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Company Law of the People's Republic of China (2023 Revision)

B—E B N

Chapter I General Provisions

F—% NTHEARIMALRAT R, RIPAFL KR BRCHMGRARGEN, wE T E
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Article 1 This Law is enacted in accordance with the Constitution for the purposes of regulating the
organization and conduct of companies, protecting the lawful rights and interests of companies, shareholders,
employees, and creditors, improving the modern enterprise system with Chinese characteristics, upholding
the entrepreneurial spirit, maintaining the socialist economic order, and promoting the development of the
socialist market economy.

B ABITRAT], e BEARAE e N RN E 5 A L A R ST AR 2w AR 6 R
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Article 2 For the purposes of this Law, "company" means a limited liability company or a corporation
formed in the territory of the People's Republic of China in accordance with this Law.

B=% wElRMIEN, AHSLEREANY T, FAEAN L O] B AR I 2 ] Y
155 AR TE

Article 3 A company is an enterprise as a legal person, has independent property as a legal person, and has
property rights as a legal person. A company is liable for its debts with all its property.

N EER R AR R, AR

The lawful rights and interests of a company are protected by the law, and may not be infringed upon.

FN%  ARTEA A BB AR LAHAAGL AR X A RIARIE ST A BRA A 1R ZR DA
LN () A 9 PR A 7] AR HE T AE
Article 4 The shareholders of a limited liability company are liable to the company to the extent of their
respective subscribed capital contributions. The shareholders of a corporation are liable to the corporation to
the extent of their respective subscribed shares.

AFERN AFRMKEZA GG S5 B RPRSRAG B L SRR .
The shareholders of a company are entitled to return on assets, participation in important decision-making,
and selection of the managers, among others, of the company in accordance with the law.

BhRF WILARNAKESEA R B, A ERENAE. KR, 7F. KHE SaREEA
REHFLIRT
Article 5 In the formation of a company, the company bylaws (“company bylaws”) shall be developed in
accordance with the law. The company bylaws are binding on the company and its shareholders, directors,
supervisors, and senior executives.

BAF AFREAHCOKAIR. AR BPRE SR S EZA RE .
Article 6 A company shall have its own name. The name of a company shall conform to the relevant
provisions issued by the state.
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The right to name of a company is protected by the law.

Btk KBAEBSLMERTUEA T, BB ERA F AP R A IR SUE A 7 B A IR A w7
o
Article 7 A limited liability company formed in accordance with this Law shall include the words "Limited
Liability Company" or "Limited Company" in its name.

IR AR WL A A IR A T],  BL2A1E 2 5 A48 b B B A BR 2 &) B A 28 ) -
A corporation formed in accordance with this Law shall include the word "Corporation" or "Corp." in its
name.

BI\FK aE U BN T O RT

Article 8 The domicile of a company is the place of its principal office.

Eh%k AFNEENHBAREENE. Ar Bt w &, BHLE .
Article 9 The business scope of a company is prescribed in the company bylaws. A company may modify
its business scope by amending its bylaws.

NE| I E VLB R TR ATBOEME AR HER I, N AR i
Where any item in the business scope of a company is subject to approval in accordance with a law or
administrative regulation, it shall be legally approved.

Ft%k AFMFEEREANZRARERNNE, HREAFRPIT A A FFEHIGE 2
.

Article 10 A director or the president of a company who represents the company in executing the affairs of
the company serves as the legal representative of the company in accordance with the company bylaws.

AR ENR N EFBE LR, ORI TR EEAN.
Where the director or president serving as the legal representative resigns, the director or president is
deemed to have concurrently resigned from the office of the legal representative.

EERBNTFALR), AFPCAEEENENTEZ HE=+HA#E R % EREN.
Where the legal representative resigns, the company shall determine a new legal representative within 30
days of resignation of the legal representative.

Ft—% FENREANUAFL SONERRINES), HEERERBARIKRZ.
Article 11 The legal consequences of civil activities performed by the legal representative of a company in
the name of the company shall be assumed by the company.

N FEREECE R 23R AR NI IR A, SR 58 EAR A
Any restriction on the power of the legal representative imposed by the company bylaws or the shareholders
meeting may not be set up against a bona fide opposite party.

1
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Where the legal representative causes any harm to any other person for execution of his or her functions, the
company shall assume civil liability for such harm. The company may, after assuming civil liability, recover
loss from the legal representative at fault in accordance with laws or its bylaws.

BTk ARTUEAFREANRMARAT, BEARFEATENE B A R = 5. B
WHIRAFZFNHRSUEAT], BEGFFEAEIE AR STE 2 =] 12

Article 12 Where a limited liability company is modified into a corporation, it shall meet the conditions set
out in this Law for a corporation. Where a corporation is modified into a limited liability company, it shall
meet the conditions set out in this Law for a limited liability company.

HAIRTUE LN A AAT IR A TN, B8 et A IR A 7 A AH IRSTUE AR 1, 2722 ATt
B 15355 FHAS B [ 2 ) A 4k

Where a limited liability company is modified into a corporation or a corporation is modified into a limited
liability company, the company after the modification shall succeed to the claims and debts of the company
before the modification.

BT=% AFWLURLTAR. TAFBAENER, KIEHMIABERFETE.
Article 13 A company may form subsidiaries. A subsidiary has the status of a legal person, and assumes
civil liabilities independently in accordance with the law.

NEF AL Al o 7 AFIABARNGME, HRFSUEHAFKIE.
A company may form branches, which do not have the status of a legal person, and their civil liabilities shall
be assumed by the company.

2 1L /AT DN B R o £

Article 14 A company may invest in other enterprises.

TRERIE 23 F) AN ORI 5058 A0 Ml R 53 55 AR PEOE A STAE (1 Y B2 NI, MHE

Where a law provides that a company may not become a capital contributor that is jointly and severally
liable for the debts of the investee, such provision of the law applies.

BrIk  Awlin AV R e FE v AR AR, IR AR ERRRE, dE el
IR 28w FERE X3 58 B 1 R ) B0 S B T3 % o 1 DR ) B0 IR AR AE 1, N1 i JE
JE PRI PR A o
Article 15 A resolution of the board of directors or the shareholders' meeting of a company shall be adopted
in accordance with the company bylaws regarding any investment to be made by the company in any other
enterprise or any security to be provided by the company for others. If the company bylaws prescribe a limit
on the total amount of investment or security or on the amount of a single investment or security provided
each time, the prescribed limit may not be exceeded.

PN RN F R B SERREf NS A IR, N 2 R 2 Tl
A resolution of the shareholders' meeting shall be adopted regarding any security to be provided by the
company for a shareholder or the actual controller of the company.

RT3 TE R JBEZR B 32 A0 E O SEBRZ ] N SCRE IR, ARSI AT E FH I R . 12 I5E
R EE EE G 2 VLR A JBE 2R BT R R R i~ Ao L

The shareholder as mentioned in the preceding paragraph or a shareholder dominated by the actual
controller as mentioned in the preceding paragraph may not participate in voting on the matter as mentioned



in the preceding paragraph. The resolution regarding the matter shall be adopted by more than half of the
voting rights of the other shareholders present at the meeting.

FTA% AR PCYLRPIRTI G, KIESIR T HEER, SR, sy
NRA, S A
Article 16 A company shall protect the lawful rights and interests of its employees, enter into labor contracts
with its employees in accordance with the law, participate in social insurance, strengthen labor protection,
and ensure work safety.

AF N ERAZ ML, iR w R TR ERNECE B Az BRI, SRR TR .
A company shall, in multiple forms, strengthen the occupational education and in-service training of its
employees, to improve the qualities of its employees.

%k ARIRITAKE (PRANRIDMETS®R) A9 Ts, FRIAWES), 4R Tak
Baio AN NA N F T B s %A, o F TR DL 55 shak . AR
). REAAAR . 55730 % 4 AR ORES AR A 55 SRR 5 A RIS R H .

Article 17 The employees of a company shall organize a labor union to carry out union activities and
maintain the lawful rights and interests of the employees in accordance with the Labor Union Law of the
People's Republic of China. The company shall provide necessary conditions for its labor union to carry out
activities. The labor union shall, on behalf of employees, enter into a collective contract with the company
on the remuneration, working hours, rest and leisure, work safety and health, and insurance benefits, among
others, of employees in accordance with the law.

N EMRIBEEAE RIE R E, @ e IR TR RS AL AW R EE G, md T
RERZEE HAE A, ATREETH.

In accordance with the Constitution and relevant laws, a company shall establish and improve a democratic
management system in the primary form of assembly of representatives of employees, and implement
democratic management through the assembly of representatives of employees or otherwise.

I EFE O E B G R DA R A E U T A K I ) A A R, N 2 T
N Lo iYE W, JFlE I T AR K2 B HoAh R Q0 U T AT .

In researching and deciding a systematic transformation, dissolution, a petition for bankruptcy, and major
issues related to operations or developing any important rules and regulations, a company shall hear the
opinions of its labor union, and hear the opinions and recommendations of its employees through the
assembly of representatives of employees or otherwise.

BTN\ (EAFEP, WP EIw ERKIE, WL EI AN, TFREHES.
K] 2O S RS B PR s A
Article 18 An organization of the Communist Party of China shall be formed in a company in accordance
with the Constitution of the Communist Party of China, to carry out activities of the Party. A company shall
provide necessary conditions for the Party organization to carry out activities.

FHNFk AFRNFELEWEZ), NYESHEEEN, M A, mlaEE, WesesrE,
SEBUN I 22 A AR B
Article 19 In operations, a company shall comply with laws and regulations, observe social morality and
business ethics, act in good faith, and accept supervision from the government and the public.
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Article 20 In operations, a company shall fully consider the interests of its employees, consumers, and other
stakeholders and ecological and environmental protection and other public interests, and assume social
responsibility.

H K S A TS 5 A miEs), itk ik .
The state encourages a company to participate in public interest activities and disclose its social
responsibility report to the public.

B % AFRARN SR ATEOEI A F B, AT R ARBUR], AN
ARAUA 451 T o ) B A B AR A 2
Article 21 A shareholder of a company shall comply with laws, administrative regulations, and the company
bylaws, and exercise shareholder's rights in accordance with the law, and may not abuse shareholder's rights
to harm the interests of the company or other shareholders.

O ) AR P BB ZR UM 25 2 7] B AR B R A A R (1, B 4 7R 4 DA

A shareholder of a company is liable in damages if any abuse of shareholder's rights by the shareholder
causes any loss to the company or other shareholders.

BT % AFEEERIRR. SbriEmIN. EE. BE SRE A QAR R R0
FAE M A .
Article 22 The controlling shareholder, actual controller, directors, supervisors, and senior executives of a
company may not take advantage of affiliation to harm the interests of the company.

ERATRIE, 40~ FIE AR, B AR HIE R DT .

Those violating the provision of the preceding paragraph and causing any loss to the company are liable in
damages.

BoT=% AFBREH A FRE NS AN B R A R ITAE, RS, M E T A F F
ANFRIR K, L5062 7] 5155 AR AR IE T DT .

Article 23 Where a shareholder of a company evades debts by abusing the status of the company as an
independent legal person or a shareholder's limited liability, seriously damaging the interests of the creditors
to the company, the shareholder is jointly and severally liable for the debts of the company.

i AR 0] FH L2 AR P A A B 28 ) St RO AT 9 IR, 482 ) L R — 2 W] R 50 55 7K FE e 7 BT
f£.

Where a shareholder uses two or more companies under its control to commit the conduct in the preceding
paragraph, each company is jointly and severally liable for the debts of any of the other companies.

RE—=MREKAF, BARDREIEHAA TP MAL TR B ORI =, RS0 A\ 55 K 1 IE AT
T

Where the shareholder of a company that has a single shareholder is unable to prove that the property of the
company is independent from the shareholder's own property, the shareholder is jointly and severally liable
for the debts of the company.

BoHEEK AR, 'R BHESITRUWANERRAT LR R TEETT R, An 5k
T FE RS .



Article 24 The holding of a shareholders' meeting, a meeting of the board of directors, and a meeting of the
board of supervisors of a company and the voting at the meetings may be in the manner of electronic
communication, except as otherwise prescribed in the company bylaws.

BoTRF ARRARS. EHRSMPNESE AR ATBIER TR
Article 25 Any content in violation of a law or administrative regulation of a resolution of the shareholders'
meeting or the board of directors of a company is void.

BoAE AFRALS. WHAMSWEERF. R s R, TR AR S
M, BERAFE AR FERRN, BoRERUERZ HENHHA, FTRAER A RGBT . E
e, BRE . EERSKS WA R B R0 AR, X RBOR A2 5 B 0 I BR AT o
Article 26 Where the convening procedure or the voting manner for a shareholders' meeting or a meeting of
the board of directors of a company is in violation of a law, an administrative regulation, or the company
bylaws or any content of a resolution is in violation of the company bylaws, a shareholder may, within 60
days of adoption of the resolution, petition a people's court to revoke the resolution, unless there is only a
minor defect in the convening procedure or the voting manner for the shareholders' meeting or meeting of
the board of directors, which does not have any substantive effect on the resolution.

AR RS IR 2 2 WY IAR H RITE B N RE AR = R BUE 2 AN HHW, ATRLERA
FOEBEE : B RUUE 2 HE—F AR AT AR B, B BUE K .

A shareholder not participating in the shareholders' meeting for not being notified of the meeting may,
within 60 days of the day when the shareholder knows or should have known the adoption of the resolution,
petition a people's court to revoke the resolution; and if the shareholder fails to exercise the right of
revocation within one year of adoption of the resolution, the right of revocation is extinguished.

BotE% ATRAERL K, AFBARS. EESHRBAAROL:
Article 27 Under any of the following circumstances, a resolution of the shareholders' meeting or the board
of directors of a company is not formed:

(IRBATTE IR, HRESSVUEE L
(1) A resolution is adopted without the holding of a shareholders' meeting or a meeting of the board of
directors.

(DRSS EFSD VORI R TIEAT R
(2) The matters to be resolved are not voted on at a shareholders' meeting or a meeting of the board of
directors.

(=) HHE 2 WA N B P R R BCEORIE BUAE B 1w B REE 1 N Bl Pl 5 3 oAU
(3) The number of persons present at a meeting or the number of voting rights held by them is less than the
number of persons or the number of voting rights held as prescribed in this Law or the company bylaws.

(VO [ =5 PR LR I ) N H R BT 5 3 AR IS B AT B0 2 w) B A S8 1) N B s P R 2 oA
H.

(4) The number of persons voting for the matters to be resolved or the number of voting rights held by them
is less than the number of persons or the number of voting rights held as prescribed in this Law or the
company bylaws.



FHN\F AFKRAES. EFSRUGEANRERES TR Mt A SoLE), AR
2 [ 2 7] G LA TS AR Y Z TR I C IR B A
Article 28 Where a resolution of the shareholders' meeting or the board of directors of a company is
declared void, is revoked, or is confirmed as not formed by a people's court, the company shall apply to the
company registration authority for revocation of modification registration that has been undergone according
to the resolution.

R EFESRUWABNRIEBRE S LR s A ROLE), A FRE IZ RS B AR A
TR R SR R R AN SZ R

Where a resolution of the shareholders' meeting or the board of directors is declared void, is revoked, or is
confirmed as not formed by a people's court, it does not affect a civil legal relationship formed between the
company and a bona fide opposite party according to the resolution.

BoE AFEER
Chapter II Company Registration

ETHNK WOLAFE], WKL R A ] EIEHLIR I IROLE D
Article 29 For the formation of a company, an application for formation registration shall be filed with the
company registration authority.

A ATBUE UL E WAL A m) b AR ZMEHER], BB TE 2 7] S0 ATV I B T 42
Where a law or administrative regulation provides that the formation of a company must be subject to

approval, the approval formalities shall be undergone in accordance with the law before company
registration.

FB=1% PIHRLAR, POYIRAWALEICHIE . AR SRS, IRASHIAR M BB Y
FLE BEEME R
Article 30 For the formation of a company, a written application for formation registration, the company
bylaws, and other documents shall be submitted, and the relevant materials submitted shall be authentic,
lawful, and valid.

M RIANTE BB AT EIRE TR, AR DL R 2 — k5 R0 75 ZE AN IE IR R
Where the application materials are incomplete or are not in the statutory form, the company registration
authority shall notify the applicant of the needed additional materials at one time.

BE+—% HIHRLAA, FEREIERBRSLAMR, B a Bl &l A R 5t
A F B Bt A R AT AFFEAVERE FIBALFAE, A EICNA IR DT 2 =) 80 i A R
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Article 31 Where an application for the formation of a company meets the formation conditions set out in
this Law, the company registration authority shall register the company as a limited liability company or a
corporation; otherwise, may not register it as a limited liability company or a corporation.

BT AFFICHUIUHE:

Article 32 The registration matters of a company include:

(1) business name;



()fEPT
(2) domicile;

(3) registered capital;

(MU)y2e g Yl
(4) business scope;

(FIEEARNIIEA 5

(5) personal name of the legal representative; and

A RIER TR BeAn 47 BR 2~ =1 A0 N2k 4% 8 44 7K

(6) personal or business names of shareholders of a limited liability company or promoters of a corporation.

P EPECHLIR N, 2K TR E 1 A =] S0 F U0l E S A AE T E B AR R R A2 AR,
A company registration authority shall disclose to the public the registration matters of a company set out in
the preceding paragraph through the National Enterprise Credit Information Publicity System.

BEA=% WRIEBOLAE, BIAREICHIR K S A BN, AR ENE IR R H Y
AT AYARE
Article 33 A company registration authority shall issue a business license to a legally formed company. The
date of issuance of the business license of a company is the date of formation of the company.

A FVEDVAIR N B AR A PR AR FEMEEA . @EEH . EE RS EHEI
The business license of a company shall state the business name, domicile, registered capital, business scope,
and personal name of the legal representative of the company.

) EACHLIRR] DUR 28 F 7 B 7 B LR S 4R ML AR R A R SR RO
A company registration authority may issue electronic business licenses. An electronic business license has
the same legal effect as a paper one.

B=1N% ARPEICHEIAAARER, BMERKIE AR EEIL,
Article 34 Where any registration matter of a company is modified, the modification shall be registered in
accordance with the law.

A FPFILFEIMARZ G HE ARG FE G, AMIXPIE ST A
Where any registration matter or the modification of any registration matter of a company is not registered,
it may not be set up against a bona fide opposite party.

BEFRF AFRHIEREEIL, NYW AR EICHAI A AR ERE N BN EEILH
T ARV HY B4R B R e S S
Article 35 A company applying for modification registration shall submit to the company registration
authority a written application for modification registration signed by the legal representative of the
company, a resolution adopted or a decision made regarding the modification in accordance with the law,
and other documents.

N A EALH I R AE A R BEREN, BRI ] E A



Where the modification of any registration matter of a company involves the amendment of the company
bylaws, the company bylaws as amended shall be submitted.

A FAREFERERANR], AL HE T ARG RAE RN E .
Where a company modifies its legal representative, the application for modification registration shall be
signed by the replacement legal representative.

FETA%K AFENECENFIUR RN, AR SEETEFILE, HA RO
RENV
Article 36 Where any matter recorded in the business license of a company is modified, the company
registration authority shall reissue a business license to the company after the company undergoes the
modification registration.

B=E1E% ARG BUE ST B FAREE S R &R, N Kk A R EIEHL
FKHFEHEL, hHarFichlkadtarm ik,
Article 37 Where a company needs to be terminated for dissolution, being declared bankrupt, or any other
statutory cause, the company shall apply to the company registration authority for cancellation of
registration in accordance with the law, and the company registration authority shall announce the
termination of the company.

E=1HN\K AR AT, NMEEAFEICHCHTE SIS, SURE .
Article 38 A company that forms a branch shall apply for registration of the branch to the company
registration authority, and collect a business license of the branch.

BTN BIENBEA . AT B R R AR VE T B i B S UG A W T
FACH, A EICHLIR N SR R ATBUE M EILE T AR -
Article 39 Where any company formation registration is obtained by falsely reporting registered capital,
submitting any false material, or otherwise fraudulently concealing any material fact, the company
registration authority shall revoke the company formation registration in accordance with laws and
administrative regulations.

BV o n] IR i E R G E R AR RE AR R HEI:
Article 40 A company shall, in accordance with the applicable provisions, disclose to the public the
following matters through the National Enterprise Credit Information Publicity System:

()Y ERIUE A B BARNGIANSZE oA, 8205 SO B I, et A IR 2 =) e A ) i
(GEE

(1) The amounts of subscribed capital contribution and paid-in capital contribution of each shareholder, the
form of capital contribution, and the date of capital contribution in the case of a limited liability company or
the number of subscribed shares of each promoter in the case of a corporation.

(C)VERTHUEA TR B G BR A7 Ake NBIIRAL. B4 A2 B4 2
(2) Information on modifications of equity or shares of shareholders in the case of a limited liability
company or promoters in the case of a corporation.

(CENATEVFAT IS AR S R

(3) Information on the obtainment, modification, and cancellation, among others, of administrative license.



(PR ATBOEILE 1 HARE .

(4) Other information set out in laws and administrative regulations.

NE NIRRT A5 B SE . dER . 2.
The company shall ensure that the information published under the preceding paragraph is authentic,
accurate, and complete.

FI+—2% AFEFWHRNAIHAFIEICPHRE, &S AREICHE, s S
B, AT B IpBRAE(ERE T, ST A R EIL ALK
Article 41 A company registration authority shall optimize the process of company registration, improve the
efficiency of company registration, strengthen the development of informatization, promote and apply online
processing and other convenient and expeditious manners, and raise the level of facilitation of company
registration.

[ 55 e 117 7 M B B T AR AR AN A SOV . ATBUE AL E , 7€ 2 7] B0 iE N B B AR T2
The market regulation department of the State Council develops the specific measures for company
registration in accordance with this Law and the relevant laws and administrative regulations.

FB=F FRFIEAF R RILAARNM

Chapter III Formation and Organizational Structure of a Limited Liability Company

B WL

Section 1 Formation

B+ —% AWRSUEAF B —LLEI AU B H BT 0L
Article 42 A limited liability company is formed by not fewer than one nor more than 50 shareholders
contributing capital to the company.

FEN+=% ARTTERA A WAL BB ZR AT LA T WL M, W B AE A A AL AR P AL
IR E
Article 43 The shareholders of a limited liability company being formed may sign a formation agreement to
specify their respective rights and obligations during the formation of the company.

BT%  ARTUELN A WAL PR AR BRI ) NH I IR EES), HkEE Rl A ) 7K
S
Article 44 The legal consequences of the civil activities conducted by a shareholder of a limited liability
company being formed for the formation of the company shall be assumed by the company.

NERBOSLE, HAE e R A RO B AR AR BOZ BRR O — AN RL LR, A s
B, ARPHEN A

Where the formation of a company fails, the legal consequences of the failure shall be assumed by the
shareholder or shareholders of the company being formed, and if the company being formed has two or
more shareholders, they have claims and obligations jointly and severally.

BELIN IR AN BESL A =] BLE 22 CNE REES AN RFTUE, HEAARUEFER A 7 8
B F BOLIN B R KA
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Where any civil liability arises from the civil activities conducted by a shareholder of a company being
formed in the shareholder's own name for the formation of the company, a third party may, at its option,
claim that the company or the shareholder of the company being formed assumes the civil liability.

WL B BR BB AT A~ m WL IR 5338 B NS 3 1, 2w B Toid A B AR AR I 2 5T S, TR
[EESPUR::1ib) S =

Where a shareholder of a company being formed causes any harm to any other person for performing a duty
in respect of formation of the company, the company or a shareholder not at fault may, after paying damages,
recover loss from the shareholder at fault.

F+R%x WOLAMRITHEAR, N2 iR AR E S E A A FE .
Article 45 For the formation of a limited liability company, the shareholders of the company shall jointly
develop the company bylaws.

FI+A%K ARTEA R BN S T 550
Article 46 The bylaws of a limited liability company shall state the following matters:

() A AFRAEIT

(1) The name and domicile of the company.

( ) \jQJX:IZI{EA.;

(2) The business scope of the company.

(=) AFNEMBEA;
(3) The registered capital of the company.

(VU B A B ik 4% B 449K 5

(4) The personal or business name of each shareholder.

(BRI B B85 30 H B 40

(5) The amount, form, and date of capital contribution of each shareholder.

(N2> F) LR B L2 AR A pide s BRBL, BCER AR
(6) The components of the company and their respective formation methods, functions, and rules of
procedure.

(ByArEERRNPI = B HE IS

(7) The methods of selection and modification of the legal representative of the company.

(JOBZR 2NN /5 ZEE ) H Al 2T

(8) Other matters as a shareholders' meeting considers needed.

JREAR B4 AE 2 ) B 25 A B o
The company bylaws shall be signed or sealed by each shareholder.

BEHE% ARSUEAE MR ANE RN " EICHLE I AR AN 5. 4k
P A NG H B0 b B R A I m] SRR IR E H A F] AL HR A AL -
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Article 47 The registered capital of a limited liability company is the amount of subscribed capital
contributions of all the shareholders of the company registered with the company registration authority. The
amount of subscribed capital contributions of all the shareholders shall be fully paid in accordance with the
company bylaws within five years of formation of the company.

A ATBUEBL R E 55 B e WA BR DT 2 FIE M B A L8, VRN ST A A AR PR A 2R H B IRR
TAEMER, MHIE.

Where a law, an administrative regulation, or a decision of the State Council provides otherwise for the
paid-in registered capital, the minimum amount of registered capital, and the time limits for shareholders to
contribute capital of a limited liability company, such provision of the law, administrative regulation, or
decision applies.

BEHNF BARTUUHE RS, W RSy, s, SR, Bl BT
CAI B At A0 JF v] URVE R AL AR SR M AR i Bt s (HE, VR ATBUEIIE AEAF 9 B
W77 R o
Article 48 The shareholders may contribute capital with currency or with non-currency property that may be
appraised in currency and legally transferred such as contributions in kind or with intellectual property rights,
land use rights, equity, and claims at the appraised value, excluding property that may not serve as capital
contributions as prescribed in a law or administrative regulation.

XHVE S H BT R ARBE T W7 N A PR AE A, R SE 72, S E Al BE ARG O . iR ATBUEIS PF
PRI AEER, MHIE.

Non-currency capital contributions shall be appraised and verified, and may not be overvalued or
undervalued. If a law or administrative regulation provides for the appraisal, such provision of the law or
administrative regulation applies.

S+ RARB 42 ) R BN~ w) B R RE 1% TS0 H 2240
Article 49 The shareholders shall fully pay their respective amounts of subscribed capital contributions as
scheduled as stated in the company bylaws.

IEASCADE T HE BTG, B 2 B2 1 HE B AL B N R DA A RIAEARAT T B s ARG Y 7 e Bt
(1, BRI TR P B e A% T 48

A shareholder contributing capital with currency shall deposit the contributed currency in an account opened
with a bank by the limited liability company, and a shareholder making a non-currency capital contribution
shall undergo the procedure for conveyance of property rights of the shareholder in accordance with the law.

WA ARAZ I /ARG EN DS 00, BRI 1) 8 =] L BN Ah, 3B R =30 45 o w3 SR 5 2R AR PR A3 B
£

Where a shareholder fails to fully contribute capital as scheduled, the shareholder shall fully contribute
capital to the company, and is liable in damages for any loss thus caused to the company.

BHT% ARTUER RN, BORRIZI A =) SRS SERRGRG I 5T, i sebn i BT Ak
T T A 7 ) S B O 2800 S 25 A1 T T A B e B, e SIS ) A B 2R 5 1R AE HH R AN SR Y T Y
ARAH T T o
Article 50 Where, in the formation of a limited liability company, a shareholder fails to actually contribute
capital in accordance with the company bylaws, or the actual value of the actual non-currency capital
contribution of a shareholder is substantially lower than the amount of the subscribed capital contribution,
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the other shareholders of the company being formed are jointly and severally liable with the shareholder to
the extent of the deficit of the capital contribution.

FBht+—% AMRTHEARMOLE, EFSNGNBRARKN HRENHITZAE, KIEARARZY
RGN 3w FEAERE A B, B2 A ] A2 AR R S T g5 15, RS 5%
Article 51 After the formation of a limited liability company, the board of directors shall check the capital
contributions of the shareholders, and if it discovers that a shareholder fails to fully contribute as scheduled
the capital prescribed in the company bylaws, the company shall issue a demand for payment to the
shareholder in writing, demanding payment of capital contribution.

RIS EAT ATAUE I 3055, 0 Rl AR R 10, 0 STAE A FE 3 R P 2 DA E

Where the failure to perform in a tlmely manner the obligation in the preceding paragraph causes any loss to
the company, the liable directors shall pay damages.

BRTTHF BACRIGIRA R B REAUE I H 58 H G i 5%, A eI AT 2% 5 — e K
T ESR PRI B, W DA SN BT A SE BRI S IRIVT A A m) A S Z HkE, AMS TN
TH. R, BRARUIAREAT H TR SR, AR GE RS RWAT DL R R R BGE A, il
R AP EE AR . BRI 2 B, SRR ARG 5 i RAL
Article 52 Where a shareholder fails to contribute capital according to the date of capital contribution
prescribed in the company bylaws, and the company issues a demand for payment in writing under
paragraph 1 of the preceding article to demand payment of capital contribution, the company may set a grace
period for payment of capital contribution, which may not be less than 60 days from the date of issuance of
the demand for payment in writing. If a shareholder still fails to perform its obligation of capital contribution
upon expiry of the grace period, the company may, by a resolution of the board of directors, issue a notice of
forfeiture to the shareholder in writing. From the date of issuance of the notice of forfeiture, the shareholder
forfeits the equity for which the shareholder has not paid capital contribution.

A HE R E Y SR BB, 4 (IR Ak, B AR LR D VE W B A A IZ B N A H R ik Bl
BV A, o w A 2R 2, H B A A ARG L H B

The equity forfeited under the preceding paragraph shall be transferred in accordance with the law, or the
registered capital shall be reduced accordingly with the equity cancelled; and if the equity is not transferred
or cancelled within six months, the other shareholders of the company shall fully contribute the capital
corresponding to the equity in proportion to their capital contributions.

AR R ), N HEERPR BB HE=THWN, FARIERIRETFA.
Where the shareholder raises any objection to the forfeiture, the shareholder shall, within 30 days of receipt
of the notice of forfeiture, institute an action in a people's court.

BH+=% AFBOLE, BARAFHEE T,
Article 53 After the formation of a company, a shareholder may not illegally take out any capital
contributed by the shareholder.

BRATHIER], BARN LRI T, A A FERRR, AT ES. BHE. S0E
RN 53N 2 52 M AR AR R T s 54T

A shareholder violating the provision of the preceding paragraph shall return the capital contribution
illegally taken out, and if any loss is thus caused to the company, a liable director, supervisor, or senior
executive is jointly and severally liable in damages with the shareholder.
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FHTTFK AFAREEEIIA6G S, An s ORHEBIFANABER A 5HH
oA H 3 ST PR B B 2R B AT 5 e
Article 54 Where a company is unable to repay its debts becoming due, the company or a creditor of a debt
becoming due may require the shareholders who have subscribed capital contributions to pay capital
contributions before expiry of the time limit for capital contribution.

BETRFx AMRTUEAFIRALE, NAERARZK HBHER A, 128N
Article 55 After the formation of a limited liability company, the company shall issue a capital contribution
certificate to each shareholder, recording the following matters:

()] B FR;
(1) The name of the company.

(Z)AF AL H
(2) The date of formation of the company.

() A FNEMBEA
(3) The registered capital of the company.

(VU)K R ek 4 B A PR N BIOMT SR B i, 98 07 O e 5 40,
(4) The personal or business name, amounts of subscribed and paid-in capital contribution, and form and
date of capital contribution of the shareholder.

(o) BEAE B S ) g 5 AR A Y

(5) The serial number and date of issuance of the capital contribution certificate.

HBEM R EER NS, I Ar .
The capital contribution certificate shall be signed by the legal representative of the company and sealed by
the company.

BRTAK AWRTUEA AR ERBARAM, 10T

Article 56 A limited liability company shall maintain a shareholder register to record the following matters:

(BRI R4 B A4 FR S AT P

(1) The personal or business name and domicile of each shareholder.

(BRSO SL) H B, HH B 7 ORI HE 5 H 300,
(2) The amounts of subscribed and paid-in capital contribution and the form and date of capital contribution
of each shareholder.

() BIEM % 5 ;

(3) The serial numbers of capital contribution certificates.

(V) A AN 5% e 2R B A 1) H 30 o
(4) The date of obtaining or losing a shareholder status.

WCHT R MRS, AT PR 2R 44 M 3 5KAT 1 R AR o
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The shareholders recorded in the shareholder register may, based on the shareholder register, claim exercise
of shareholder's rights.

BhTE% KRAAENER. SHArER, BARAMN. BASSBGExR. ERaailiil,
W F S BWRBURI 552t .
Article 57 A shareholder may consult and copy the company bylaws, the shareholder register, the minutes
of shareholders' meetings, the resolutions adopted at the meetings of the board of directors, the resolutions
adopted at the meetings of the board of supervisors, and the financial accounting reports.

R AT LR A B A w1 K iR RARESRE T A m i IKE ., 21t RIER, NMEma
m PR BER, W HR. AFHESEREVOIREERSTIKE. STHEBEEAIESEE, "
REE A A AR R, ATRMEZE St A ], IR 2 B BRIR I B liE R HiE+ T H N HiE =
AU . AFHEAIRMEE TR, AR AT AR N LA VR iR .

A shareholder may request consultation of the account books and accounting vouchers of the company. A
shareholder requesting consultation of the account books and accounting vouchers of the company shall
submit a written request, stating the purpose of consultation. If the company has a reasonable basis to
believe that the shareholder requests consultation of the account books and accounting vouchers for any
improper purpose that may harm the lawful interests of the company, the company may decline provision of
consultation, but shall, within 15 days of submission of the written request by the shareholder, provide a
written reply to the shareholder with an explanation of the reason. If the company declines provision of
consultation, the shareholder may institute an action in a people's court.

AR A e T R E AR, AT ARAE S THIm S 55 By RIS 55 B S LA 2R 4T
A shareholder may authorize an accounting firm, a law firm, and other intermediaries to consult the
materials set out in the preceding paragraph.

R R L BAC I 2 IS5 fr . M SS g rh A MU & B . R oA RE, B 43855 A R Ry
FME L FME . DARR. DANERSEEE . ITBOEMKLE .

A shareholder or an accounting firm, a law firm, or any other intermediary authorized by a shareholder shall
comply with the provisions of laws and administrative regulations on the protection of state secrets, trade
secrets, individual privacy, and personal information, among others, in consulting and copying the relevant
materials.

JOAREORE . R~ 7 B A m AR SR, &R PSR RLE -
Where a shareholder requests consultation or copying of the relevant materials of a wholly-owned subsidiary
of the company, the provisions of the preceding four paragraphs apply.

FH HFNY

Section 2 Organizational Structure

FhtT/N\F ARIFTELFRASHEERAEHR . BARSZAF B IIHN, HKIEAREAT
HR*R o
Article 58 The shareholders' meeting of a limited liability company is composed of all the shareholders. The
shareholders' meeting is the power body of the company, and exercises powers in accordance with this Law.

BRTAFK BARSATH TP

Article 59 The shareholders' meeting exercises the following powers:
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(TR MEHRER, W, REARER. WHAMRMFI;
(1) Electing and replacing directors and supervisors and deciding matters related to the remuneration of
directors and supervisors.

() H BT S 2 AR

(2) Deliberating and approving the reports of the board of directors.
(ENERIE R

(3) Deliberating and approving the reports of the board of supervisor.

(V9B B E 22 =] (R 7 BE 5 SRR 5 1705 5

(4) Deliberating and approving the profit distribution plan and loss coverage plan of the company.

(L)X 2 ) 1 0 B Y A B AR A R

(5) Adopting a resolution regarding the increase or reduction of the registered capital of the company.

(NRERAT 22 AT R

(6) Adopting a resolution regarding an offering of corporate bonds.

(DX AF G AL, AL TE B AR A R AR L
(7) Adopting a resolution regarding the combination, division, dissolution, liquidation, or modification of
form of the company.

U ENEIE-V S
(8) Amending the company bylaws.

(L)~ 7 EREE 1 AR EAAL o

(9) Other powers set out in the company bylaws.

AR 2 T AU 2 0 AT o~ Al g7 A R
The shareholders' meeting may authorize the board of directors to adopt a resolution regarding an offering of
corporate bonds.

XA KB — AT A R AR LB IR B FER, WU BRAR 22, BRI RE,
I i AR BRAE UE S B2 B w

Where the shareholders unanimously consent to any of the matters set out in paragraph 1 of this article in
writing, they may, without convening a shareholders' meeting, directly make a decision, but the decision
shall be signed or sealed by all the shareholders.

FEATR HAMRERARTUEA AR S AR AT — S I FI E
I, MERHABEEN, FFHRAEVERERES T AR,
Article 60 A limited liability company that has a single shareholder does not have the shareholders' meeting.
The shareholder shall make a decision on any of the matters set out in paragraph 1 of the preceding article in
writing, and the decision shall be signed or sealed by the shareholder and placed at the company.

BAT—F HIUBRSSWHE R RZ RBARAEM IR, KBTI R
Article 61 The initial shareholders' meeting shall be convened and presided over by the shareholder
contributing the most capital, and exercise its powers in accordance with this Law.
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FEANTZ% BASSU eSS CRITER 21
Article 62 The shareholders' meetings are divided into regular meetings and special meetings.

MW A IR A m AR E N HT . AET 2 — U ERIBER . =02 — L EfE
FEE W FRWATT IR 2300, N2 AP IR 23

Regular meetings shall be held in accordance with the provisions of the bylaws of the company. Where a
special meeting is proposed by a shareholder or shareholders representing one-tenth or more of the voting
rights, one-third or more of the directors, or the board of supervisors, a special meeting shall be held.

BAT=% RASSWHHEHSHAL, HHERER: HHELARBEATIRSESE AEATIRS
1, MEIEFEKTR, BEFRAGRGBETISEEAETIRSK, i PryEFILEE2E —4E
HI .

Article 63 A shareholders' meeting shall be convened by the board of directors and presided over by the
chairperson of the board of directors. If the chairperson of the board of directors is unable or fails to perform
his or her functions, the meeting shall be presided over by the vice chairperson of the board of directors. If
the vice chairpersons of the board of directors are unable or fail to perform their functions, the meeting shall
be presided over by a director jointly recommended by more than half of the directors.

HAXARBTHEABTHER AR 2BINTTH, HEFSARNER: KESAGEMTER
fy, &2 — BRI R 7T DL EAT B TR

If the board of directors is unable or fails to perform the duty of convening a shareholders' meeting, the
board of supervisors shall convene and preside over the meeting. If the board of supervisors fails to convene
and preside over the meeting, the shareholder or shareholders representing one-tenth or more of the voting
rights may convene and preside over the meeting on its or their own initiative.

EATU%K HAIFRARSSW, NETRWHITH I H MR AR B2, AnEiEnf
P E B AR R 5 2052 IRR AL .
Article 64 All the shareholders shall be notified, 15 days before a shareholders' meeting is held, of the
shareholders' meeting, except as otherwise prescribed in the company bylaws or otherwise agreed by all the
shareholders.

I AR 22 B0 PR I P g AF e B s, B SRR N B E S BE Rk B A BE f &
The shareholders' meeting shall prepare meeting minutes for its decisions on the matters deliberated, and the
meeting minutes shall be signed or sealed by the shareholders present at the meeting.

FBATHEF KRSV HBARIZ I B ORI (22, AR =R AERRIM
Article 65 The shareholders shall exercise their voting rights at a shareholders' meeting in proportion to
their capital contributions, except as otherwise prescribed in the company bylaws.

FATAK BRARSKWHTTAMERET, BRAEAIERS, AR BEREE.
Article 66 The manner of deliberation and voting procedures of the shareholders' meeting shall be
prescribed in the bylaws of the company, except as otherwise provided for by this law.

AR AR R, B 22 AR P HER A R AR il T
A resolution of the shareholders' meeting shall be adopted with an affirmative vote from a shareholder or
affirmative votes from shareholders representing more than half of the voting rights.
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R AR B F B I ECE A E M BRI R, DU ARG IF AL, G AR A
A AR, B AREE =00 2 Z U BRI AR .

A resolution of the shareholders' meeting regarding amending the company bylaws or increasing or reducing
the registered capital or regarding the combination, division, dissolution, or modification of form of the
company shall be adopted with an affirmative vote from a shareholder or affirmative votes from
shareholders representing two-thirds or more of the voting rights.

FEATEF ARSUEARIWESR S, REH-LHLEDAEIERRRI .
Article 67 A limited liability company has a board of directors, except as otherwise provided for by Article
75 of this Law.

HF AT AL

The board of directors exercises the following powers:
(MHEERREZU, FFRBR 2 AR

(1) Convening a shareholders' meeting and reporting work to the shareholders' meeting.

(C)PAT AR = BRI

(2) Executing the resolutions of the shareholders' meeting.

(E)PRIE IS TR B 7 %

(3) Deciding the business plans and investment plans of the company.

(POYFILT 2w BN 73 BE T AR AN 7 45107 5 5

(4) Formulating the profit distribution plan and loss coverage plan of the company.

()BT 23 7 G AN B el T Y B A LA B AT 28 w5 27 0 5 565

(5) Formulating the plans on the increase or reduction of the registered capital and an offering of corporate
bonds of the company.

OOERT ARG I 7rAL fREEE A~ " T %

(6) Formulating the plan on the combination, division, dissolution, or modification of form of the company.

(-B) PR E ) N EE B LR K s B

(7) Deciding the internal management structure of the company.

()R E AT B RIS A w2 P R LRI S 00, AR 48 B R 42 g AT B IS o w] I 22 3
W 55 B Dt N B LR = 00 5

(8) Deciding the hiring or dismissal of the president of the company and remuneration of the president and
deciding the hiring or dismissal of the vice presidents and chief financial officer as nominated by the
president and the remuneration of them.

(L) RE 2> =] A B A B A JEE 5

(9) Developing the basic management system of the company.

()~ A BRI E B B 2R 245 T (K E AR UL

(10) Other powers set out in the company bylaws or conferred by the shareholders' meeting.
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23 ] B AR HE S S UL PR AN B SRR
Any restriction on the powers of the board of directors imposed by the company bylaws may not be set up
against a bona fide opposite party.

EATNF ARTHEAAEFSHANZALL L, RGP AR TSR BT A%
=AANUERHERTELT, BREEREFSIFE AT TAGEWSN, HEERS R TR A A
RTAEE. EFLPRIRTARD A AR TS IR TR R BT RS Hoph e X R ik 48
A
Article 68 The board of directors of a limited liability company consists of three or more members, who
may include a representative of employees of the company. The board of directors of a limited liability
company that has 300 or more employees shall include a member who is a representative of employees of
the company, unless the company has a board of supervisors in accordance with the law that includes a
representative of employees of the company. A representative of employees on the board of directors is
democratically elected by the employees of the company through the assembly of representatives of
employees or assembly of employees or otherwise.

HHESWEFRK A, TURAEFEK. EFK, BIEFRIEINED AR FREIE .
The board of directors has one chairperson, and may have vice chairpersons. The methods of selection of the
chairperson and vice chairpersons shall be prescribed in the company bylaws.

FBATIF ARTUEL A AT DAL B2 7] B R A HLE 76 3 2 b i B o S 2 R S R A
o ATHEAREE R F SR, AR FESEE RE. AFEFSRA PRI LY
ERE AE AR
Article 69 A limited liability company may, in accordance with the company bylaws, have an audit
committee composed of directors under the board of directors to exercise the powers of the board of
supervisors set out in this Law, dispensing with a board of supervisors or supervisors. An employee
representative on the board of directors of the company may become a member of the audit committee.

Ft+% FHIFEWHAREENE, BFEERAGEE =0 FFEEH, Eka] DIE
f£.
Article 70 The term of office of a director shall be prescribed in the company bylaws, but each term may not
exceed three years. The term of office of a director may be renewed after expiry upon re-election of the
director.

IR miR S ik, BE EHEAAT N S BEEF 2 RUR TEE NS, 7R ok i =
HPAERT, JEEFVIN AR EEE TEBUEM AR EREAME, BATEFIS.

Where election is not conducted in a timely manner after expiry of the term of office of a director or the
number of members of the board of directors is less than the quorum due to the resignation of a director
during the term of office of the director, the original director shall, before the newly elected director assumes
the position, continue performing the functions of a director in accordance with laws, administrative
regulations, and the company bylaws.

EREIATH, NMEUBIEERm AR, ArEER 2 HRAEAER, EAEITRIERER, #
HN R EATHSS .

Where a director resigns, the director shall notify the company in writing, and the resignation takes effect on
the day when the company receives the notice, but under the circumstances set out in the preceding
paragraph, the director shall continue performing his or her functions.
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Ft+—% BRARSTLDRUBEES, FUUEE 2 HREAER
Article 71 The shareholders' meeting may adopt a resolution to remove a director, and the removal takes
effect on the date of resolution.

IR, AR E RSN, ZEF ] DERAE T LU E
Where a director is removed before expiry of his or her term of office without good cause, the director may
require the company to pay compensation.

Bt HEHSSWHERKAEM IR, EERARRBITIRSEE ARG, HEl
HEHEFRAEMES,; BHEFRARBITIGRE BTSN, Bl PRI E R EE
HEFERF,

Article 72 A meeting of the board of directors shall be convened and presided over by the chairperson of the
board of directors. If the chairperson of the board of directors is unable or fails to perform his or her
functions, the meeting shall be convened and presided over by a vice chairperson of the board of directors. If
the vice chairmen of the board of directors are unable or fail to perform their functions, the meeting shall be
convened and presided over by a director jointly recommended by more than half of the directors.

FET=% HHSWWETAMEREF, BRALGIERS, AR ERIE.
Article 73 The manner of deliberation and voting procedures of the board of directors shall be prescribed in
the company bylaws, except as otherwise provided for by this Law.

HHESZWN AL PR E SR HE T 287 . HERESAEHI, NEEeAE SN 8uE .
A meeting of the board of directors may be held only when more than half of the directors are present. A
resolution of the board of directors must be adopted with affirmative votes from more than half of all the
directors.

HFESRWAPERD, MA— N5,
In voting on a resolution of the board of directors, each director shall have one vote.
SN GRS PRI REAE R BODR, HE S E R N SRS BOE S B4 .

The board of directors shall prepare meeting minutes for its decisions on the matters deliberated, and the
meeting minutes shall be signed by the directors present at the meeting.

FLTIU% ARTHUEAR T LARA, HEEH 2 e BT .
Article 74 A limited liability company may have a president, who is hired or dismissed upon decision of the
board of directors.

ZEMNERSNIT, RIEAFEENNESE EFSIRPUTHEIN . ZMEIFEEFL 2.
The president is responsible to the board of directors, and exercises powers in accordance with the company
bylaws or as authorized by the board of directors. The president observes a meeting of the board of directors.

BETR% ARBUNSERARABEDRARTUEAR], WJUAREFS, K—SEF, 17
AR E I EFH SR IRRL . ZFEE 7] AR A m] & B
Article 75 A limited liability company that is relatively small or has relatively fewer shareholders may
dispense with a board of directors, but the company shall have one director who exercises the powers of a
board of directors set out in this Law. The director may concurrently serve as the president of the company.

BLHAK ARTUEAF MRS, AEFE AT BT =F D HHE MRS
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Article 76 A limited liability company has a board of supervisors, except as otherwise provided for by
Articles 69 and 83 of this Law.

“%A&i%#AULO“%A&EF%@%%Fﬁ%ﬁﬁ%w%%&a%Iﬁ%,A¢HIR%
MEHIARIRT =02 —, BARWEIh AR EEME. WHP IR TR 2 = R S TR
RRz MLREE LA AR T2,

The board of supervisors consists of three or more members. The members of the board of supervisors shall
include representatives of shareholders and at an appropriate percentage, representatives of employees of the
company, and the percentage of representatives of employees shall not be less than one-third, with the
specific percentage prescribed in the company bylaws. The representatives of employees on the board of
supervisors shall be democratically elected by the employees of the company through the assembly of
representatives of employees or assembly of employees or otherwise.

WHERSWER N, Befhsd gz 4. BESFRAENEFRFRSN: BESEN
AEEBATING BE AJEATIR 1, il I R — 2 I F AN BRI S

The board of supervisors has one chairperson, who is elected by more than half of all the supervisors. The
chairperson of the board of supervisors convenes and presides over a meeting of the board of supervisors,
and if the chairperson of the board of supervisors is unable or fails to perform his or her functions, a
supervisor jointly recommended by more than half of the supervisors shall convene and preside over a
meeting of the board of supervisors.

EH. MAEENRANFIRER S

A director or senior executive may not concurrently serve as a supervisor.

Ft+bFx WEOENEEA=F. WEETE, Eikn] DOEE.
Article 77 The term of office of a supervisor is three years. The term of office of a supervisor may be
renewed after expiry upon re-election of the supervisor.

o A 2 Jem i R B i e, T%W$TE%Wﬁ&%ﬁ”%A&iﬁ?%ﬁkﬁ%,E&ﬁﬁ%%
FERT, R IR K IRRE . ATBUE M A R BRI E, AT o

Where election is not conducted in a timely manner after expiry of the term of ofﬁce of a supervisor, or the
number of members of the board of supervisors is less than the quorum due to the resignation of a supervisor
during the term of office of the supervisor, the original supervisor shall, before the newly elected supervisor
assumes the position, continue performing the functions of a supervisor in accordance with laws,
administrative regulations, and the company bylaws.

BEHN\FK HHESATH TP

Article 78 The board of supervisors exercises the following powers:

(AR T

(1) Conducting inspection on the financial affairs of the company.

(CONESE. SPEEA RPATIS AT AT E, Mhd k. TEBEM. AR SR BOR
SRBHIEF . SPUE BN R R R 2

(2) Supervising the execution of functions by the directors and senior executives and offering
recommendations on the removal of directors and senior executives who violate a law, an administrative
regulation, the company bylaws, or a resolution of the shareholders' meeting.
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(E)HBFEFE. SPEHN AT N EA A MG, ZORESE. SZEHA R TR IE,
(3) Requiring a director or senior executive whose conduct causes any harm to the interests of the company
to make correction.

(MR A TG BR 2= EEHFSABATALEIE W AHEMEFFBIR 22T #EME
R AR il

(4) Proposing the convening of a special shareholders' meeting and convening and presiding over a
shareholders' meeting when the board of directors fails to perform the duty of convening and presiding over
a shareholders' meeting as prescribed in this Law.

(IR & =R R %

(5) Introducing proposals at a shareholders' meeting.

OORIEAEE — B/ HIUFRIIE, WEF. M E N REIFR;

(6) Instituting actions against directors and senior executives in accordance with Article 189 of this Law.

(b)Y~ F EREE 1 HABEAAL .

(7) Other powers and duties set out in the company bylaws.

FEthgk WEATDIEERSSU, FF0EE S PR 5 e d il
Article 79 A supervisor may observe a meeting of the board of directors, and raise questions or offer
recommendations regarding the matters to be resolved by the board of directors.

WHSKINAFZERE RS, AT TRA: DER, RIS HIMEE S s i TR, 2%
RS EACIZ S AR

The board of supervisors may, if it discovers any abnormal operations of the company, conduct investigation,
and when necessary, engage an accounting firm, among others, to assist in the investigation at the expense

of the company.
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Article 80 The board of supervisors may require directors and senior executives to submit reports on their
execution of functions.
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Directors and senior executives shall honestly provide the relevant information and materials to the board of
supervisors, and may not obstruct the board of supervisors or the supervisors from exercising their powers.

BAT—% WFLEELEDS AT KA, IFT LR T & 2
Article 81 The board of supervisors shall hold a meeting at least once a year, and a supervisor may propose
the holding of a special meeting of the board of supervisors.

WHRSWF T AR RIEY, BRAREAEERS, mARERNE.
The manner of deliberation and voting procedures of the board of supervisors shall be prescribed in the
company bylaws, except as otherwise provided for by this Law.
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A resolution of the board of supervisors shall be adopted with affirmative votes from more than half of all
the supervisors.
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In voting on a resolution of the board of supervisors, each supervisor shall have one vote.
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The board of supervisors shall prepare meeting minutes for its decisions on the matters deliberated, and the
meeting minutes shall be signed by the supervisors present at the meeting.

FBNT % RHESATERRTLF R, BaFKHE,
Article 82 The expenses necessary for the board of supervisors to exercise its powers shall be assumed by
the company.
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Article 83 A limited liability company that is relatively small or has relatively fewer shareholders may
dispense with a board of supervisors, and have one supervisor who exercises the powers of the board of
supervisors set out in this Law, and may dispense with the supervisor as unanimously agreed by all the
shareholders.

BUE HRIEAF KA
Chapter IV Transfer of Equity in a Limited Liability Company

FNTTUFK AR 7] 1 AR 18] AT DU B3 L 4 3 5l 340 A
Article 84 A shareholder of a limited liability company may transfer all or part of its equity in the company
to any other shareholder of the company.
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Where a shareholder transfers its equity to a person other than a shareholder, the shareholder shall notify the
other shareholders in writing of the quantity, price, and payment method and time limit, among others, of the
equity transfer, and the other shareholders have the right first refusal under the same conditions. If a
shareholder fails to reply within 30 days of receipt of the written notice, the shareholder is deemed to have
forgone the right of first refusal. If two or more shareholders exercise the right of first refusal, they shall
determine their respective purchase ratios through consultation; and if the consultation fails, they shall
exercise the right of first refusal in proportion to their capital contributions at the time of the transfer.

o) BERENS BB AL A RE 1, MHRIE o

If the company bylaws provide otherwise for equity transfer, such provision of the bylaws applies.
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Article 85 Where the equity held by a shareholder is transferred in the enforcement procedure of a people's
court in accordance with the law, the people's court shall notify the company and all the shareholders, and
the other shareholders have the right of first refusal under the same conditions. If any other shareholder fails
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to exercise the right of first refusal within 20 days of notification by the people's court, the shareholder shall
be deemed to have forgone the right of first refusal.
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Article 86 A shareholder transferring its equity shall notify the company in writing, and request
modification of the shareholder register; and if modification registration is needed, request the company to
undergo modification registration with the company registration authority. If the company declines or fails
to reply within a reasonable period, the transferor or transferee may institute an action in a people's court in
accordance with the law.
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Where any equity is transferred, the transferee may claim exercise of shareholder's rights to the company
from the time when the transferee is recorded in the shareholder register.
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Article 87 After any equity is transferred in accordance with this Law, the company shall, in a timely
manner, cancel the capital contribution certificate of the original shareholder, issue a capital contribution
certificate to the new shareholder, and amend accordingly the bylaws and the shareholder register regarding
the relevant shareholder and its capital contribution. Such amendment of the company bylaws does not
require voting at a shareholders' meeting.
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Article 88 Where a shareholder transfers its equity for which the shareholder has subscribed capital
contribution before expiry of the time limit for capital contribution, the transferee shall assume the
obligation of payment of the capital contribution, but if the transferee fails to fully contribute capital as
scheduled, the transferor shall assume supplementary liability for the capital contribution that the transferee
fails to pay as scheduled.
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Where a shareholder transfers its equity for which the shareholder fails to contribute capital according to the
date of capital contribution prescribed in the company bylaws or the actual value of the non-currency capital
contribution of the shareholder is substantially lower than the subscribed capital contribution, the transferor
and transferee are jointly and severally liable to the extent of the deficit of the capital contribution, but if the
transferee neither knows nor should have known the existence of the aforesaid circumstance, the transferor

is liable.
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Article 89 Under any of the following circumstances, a shareholder that votes against a resolution of the
shareholders' meeting may request the company to purchase the shareholder's equity at a reasonable price:
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(1) The company has not distributed profits to its shareholders for five consecutive years, although it has
earned profits during the five years consecutively, and meets the profit distribution conditions set out in this
Law.

(D)AFEIE AL, Fak 380,

(2) The company is combined or divided or transfers the major property of the company.
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(3) When the business duration prescribed in the company bylaws expires or any other cause of dissolution
prescribed in the company bylaws occurs, a resolution is adopted at a shareholders' meeting regarding
amending the company bylaws to continue the existence of the company.
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Where the shareholder and the company fail to reach an agreement on the purchase of equity within 60 days
of adoption of the resolution of the shareholders' meeting, the shareholder may institute an action in a
people's court within 90 days of adoption of the resolution of the shareholders' meeting.
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Where the controlling shareholder of a company abuses shareholder's rights, seriously harming the interests
of the company or other shareholders, the other shareholders may request the company to purchase their
equity in the company at a reasonable price.
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The equity of a company purchased by the company under the circumstances in paragraphs 1 and 3 of this
article shall be transferred or canceled within six months in accordance with the law.
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Article 90 After the death of a natural person shareholder, his or her lawful successor may succeed to the
shareholder status, unless the company bylaws provide otherwise.

BAE ROARAF KBLNMARN

Chapter V Formation and Organizational Structure of a Corporation

F— BaL

Section 1 Formation
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Article 91 A corporation may be formed by promotion or flotation.
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Formation by promotion means that a corporation is formed by the promoters subscribing all the shares that
shall be issued at the time of formation of the corporation.
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Formation by flotation means that a corporation is formed by the promoters subscribing a portion of the
shares that shall be issued at the time of formation of the corporation with the remaining shares placed to
specific offerees or offered to the public.
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Article 92 For the formation of a corporation, there shall be no fewer than one but no more than 200
promoters, of which half or more shall have a domicile in the territory of the People's Republic of China.
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Article 93 The promoters of a corporation shall undertake the preparations for the formation of the
corporation.
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The promoters shall enter into a promoter agreement to define their respective rights and obligations in the
process of formation of the corporation.
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Article 94 For the formation of a corporation, the promoters shall jointly formulate the company bylaws.
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Article 95 The bylaws of a corporation shall state the following matters:

() A FE AAFRAE

(1) The name and domicile of the corporation.

(YA RIEE N

(2) The business scope of the corporation.

() EIWRAL T

(3) The manner of formation of the corporation.
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(4) The registered capital, the number of issued shares, the number of shares issued at the time of formation,
and the value per par value share.

(T RATFRBIBCH s B 0 B 3 25 S BRI L 55+
(5) If any particular classes of shares are issued, the number of shares of each particular class of shares and
the rights and obligations carried by them.

K EN WA B8 2 PR BB E 577
(6) The personal or business name, the number of subscribed shares, and the form of capital contribution of
each promoter.

(L)EFESIH R BB A
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(7) The composition, powers, and rules of procedure of the board of directors.

O FREERRNNF L AR IpE;

(8) The methods of selection and modification of the legal representative of the corporation.
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(9) The composition, powers, and rules of procedure of the board of supervisors.

(@R AGIENERNIVINES
(10) The methods of profit distribution of the corporation.
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(11) The causes of dissolution and methods of liquidation of the corporation.

(F ) A & R A A 15 I

(12) The methods of notices and announcements of the corporation.

(T AR 2N EEE (K H A ST

(13) Other matters as a shareholders' meeting considers needed.
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Article 96 The registered capital of a corporation is the total issued share capital registered with the
company registration authority. Before the promoters have fully paid for their subscribed shares, the
corporation may not offer shares to others.

A ATBUERL AL 55 e R 78 0 B dn A PR 2 RIVE I B8 A s AR PR AU S A e 1, I RE .
Where a law, an administrative regulation, or a decision of the State Council provides otherwise for the
minimum registered capital of a corporation, such provision of the law, administrative regulation, or
decision applies.
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Article 97 Where a corporation is formed by promotion, the promoters shall fully subscribe the shares that
shall be issued at the time of formation of the corporation as prescribed in the company bylaws.
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Where a corporation is formed by flotation, the shares subscribed by the promoters may not be less than 35
% of the total number of shares that shall be issued at the time of formation of the corporation as prescribed
in the company bylaws, except as otherwise provided for by a law or administrative regulation.

FENTNFK KA N EAE L 7 LA 42 LA By 4 B am o
Article 98 The promoters shall, before the formation of a corporation, fully pay for the shares subscribed by
them.
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The provisions of Article 48 and paragraph 2 of Article 49 of this Law on the capital contributions of
shareholders of a limited liability company apply to the capital contributions of promoters.
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Article 99 Where a promoter fails to pay for the shares subscribed by the promoter, or the actual value of
the non-currency capital contribution of a promoter is substantially lower than the amount of shares
subscribed by the promoter, the other promoters are jointly and severally liable with the promoter to the
extent of the deficit of the capital contribution.
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Article 100 Where any shares are offered to the public, the promoters shall publish a prospectus, and
prepare share subscription forms. The share subscription form shall contain the matters set out in paragraphs
2 and 3 of Article 154, and a subscriber shall enter the number and amount of subscribed shares and
domicile of the subscriber into the form, which shall be signed or sealed by the subscriber. A subscriber
shall fully pay for the shares subscribed by the subscriber.
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Article 101 After the shares offered to the public are fully paid for, the capital shall be verified by a legally
formed capital verification institution, which shall issue a certificate.
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Article 102 A corporation shall prepare a shareholder register, and place the shareholder register at the
corporation. The shareholder register shall record the following matters:
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(1) The personal or business name of each shareholder.
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(2) The class and number of shares subscribed by each shareholder.

() RATARII BRI, R %

(3) If stock certificates are issued in paper form, the serial numbers of stock certificates.

(VU)# i 2R B e 14 39 o
(4) The date of acquisition of shares by each shareholder.
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Article 103 The promoters of a corporation formed by flotation shall hold a formation meeting of the
corporation within 30 days of full payment for the shares that shall be issued at the time of formation of the
corporation. The promoters shall notify each subscriber of or announce the date of the formation meeting 15
days before it is held. The formation meeting may be held only if subscribers holding more than half of the
voting rights are present.
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The holding and voting procedures of the formation meeting of a corporation formed by promotion shall be
prescribed in the company bylaws or the promoter agreement.

F—BEFNFK AR BLKRSATM FEERRL
Article 104 The formation meeting of a corporation exercises the following powers:
() BUE N R T~ 7 B MG DL R
(1) Deliberating the report of the promoters on the preparations for the formation of the corporation.

(D)l A ERE
(2) Adopting the bylaw of the corporation.
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(3) Electing directors and supervisors.
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(4) Examining the expenses incurred for the formation of the corporation.
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(5) Examining the appraised value of non-currency capital contribution of a promoter.
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(6) Deciding not to form the corporation if a force majeure or a material change of the operational conditions
directly affects the formation of the corporation.
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A resolution adopted at the formation meeting regarding any of the matters in the preceding paragraph shall
be adopted by more than half of the voting rights of the subscribers present at the meeting.
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Article 105 Where the shares that shall be issued at the time of formation of a corporation are not fully
subscribed, or the promoters fail to hold a formation meeting within 30 days after full payment for the shares
issued, the subscribers may require the promoters to return their payments for the shares, with interest
calculated at the interest rate for bank deposits over the same period.
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After making payments for shares or delivering non-currency capital contributions, the promoters and
subscribers may not withdraw them from the share capital, unless the shares are not fully subscribed within
the prescribed time limit, the promoters fail to hold the formation meeting within the prescribed time limit,
or a resolution not to form the corporation is adopted at the formation meeting.
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Article 106 The board of directors shall authorize a representative to apply to the company registration
authority for formation registration within 30 days of conclusion of the formation meeting of the corporation.
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Article 107 The provisions of Article 44, paragraph 3 of Article 49, and Articles 51, 52, and 53 of this Law
apply to a corporation.
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Article 108 Where a limited liability company is modified into a corporation, the total paid-in share capital
upon conversion may not be higher than the net asset value of the corporation. Where a limited liability
company is modified into a corporation, and any shares are offered to the public for increasing the registered
capital, it shall be conducted in accordance with the law.
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Article 109 A corporation shall place the company bylaws, shareholder register, minutes of shareholders'
meetings, minutes of the meetings of the board of directors, minutes of the meetings of the board of
supervisors, financial accounting reports, and bondholder register at the corporation.
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Article 110 A shareholder may consult and copy the company bylaws, shareholder register, minutes of
shareholders' meetings, minutes of the meetings of the board of directors, minutes of the meetings of the
board of supervisors, and financial accounting reports, and offer recommendations or raise questions
regarding the operations of the corporation.
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Where a shareholder holding alone or shareholders holding in aggregate 3% or more of the shares of a
corporation for 180 or more consecutive days requests consultation of the account books and accounting
vouchers of the corporation, the provisions of paragraphs 2, 3, and 4 of Article 57 of this Law apply. If the
aforesaid shareholding ratio prescribed in the company bylaws is lower, the company bylaws apply.

AR EER A . B A F T m AR, & BT P E .
Where a shareholder requests consultation or copying of the relevant materials of a wholly-owned subsidiary
of the corporation, the provisions of the preceding two paragraphs apply.
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Where a shareholder of a listed company consults or copies the relevant materials, the provisions of the
Securities Law of the People's Republic of China and other laws and administrative regulations shall be
complied with.

BT RS
Section 2 Shareholders' Meeting
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Article 111 The shareholders' meeting of a corporation is composed of all the shareholders. The
shareholders' meeting is the power body of the corporation, and exercises powers in accordance with this
Law.
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Article 112 The provisions of paragraphs 1 and 2 of Article 59 of this Law on the powers of the
shareholders' meeting of a limited liability company apply to the shareholders' meeting of a corporation.
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The provision of Article 60 of this Law on the nonexistence of the shareholders' meeting in a limited
liability company that has a single shareholder applies to a corporation that has a single shareholder.
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Article 113 An annual shareholders' meeting shall be held each year. Under any of the following
circumstances, a special shareholders' meeting shall be held within two months:
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(1) The number of directors is less than two-thirds of the number prescribed in this Law or the number
prescribed in the company bylaws.
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(2) The loss not covered of the company reaches one-third of the total share capital.
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(3) A shareholder holding alone or shareholders holding in aggregate 10% or more of the shares of the
corporation request the holding of a special shareholders' meeting.

(MFEH I ZE

(4) The board of directors considers it necessary.

() M S 2 PR TT IS

(5) The board of supervisors proposes the holding of a special shareholders' meeting.
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(6) Other circumstances set out in the company bylaws.
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Article 114 A shareholders' meeting shall be convened by the board of directors and presided over by the
chairperson of the board of directors. If the chairperson of the board of directors is unable or fails to perform
his or her functions, the meeting shall be presided over by the vice chairperson of the board of directors. If
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the vice chairpersons of the board of directors are unable or fail to perform their functions, the meeting shall
be presided over by a director jointly recommended by more than half of the directors.
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Where the board of directors is unable or fails to discharge the duty of convening a shareholders' meeting,
the board of supervisors shall convene and preside over the meeting in a timely manner. If the board of
supervisors fails to convene and preside over the meeting, a shareholder holding alone or shareholders
holding in aggregate 10% or more of the shares of the corporation for 90 or more consecutive days may
convene and preside over the meeting on its or their own initiative.
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Where a shareholder holding alone or shareholders holding in aggregate 10% or more of the shares of the
corporation requests the holding of a special shareholders' meeting, the board of directors and the board of
supervisors shall decide whether to hold a special shareholders' meeting within ten days of receipt of the
request, and provide a written reply to the shareholder or shareholders.

F—BE—TIK HAIPRESSU NS UWHITRIR ] s M SRS W T —
T HAE R A BRI R 2 2 BN T 2 A I T H A R A R
Article 115 All the shareholders shall be notified, 20 days before a shareholders' meeting is held, of the time
and place of the meeting and the matters to be deliberated at the meeting, but shall be notified 15 days
before a special shareholders' meeting is held.
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A shareholder holding alone or shareholders holding in aggregate 1% or more of the shares of a corporation
may submit a written ad hoc proposal to the board of directors ten days before a shareholders' meeting is
held, and the ad hoc proposal shall have a clear topic and specific matters to be resolved. The board of
directors shall notify the other shareholders within two days of receipt of the proposal, and submit the ad hoc
proposal to the shareholders' meeting for deliberation, except for an ad hoc proposal that violates a law, an
administrative regulation, or the company bylaws or does not fall within the scope of powers of the
shareholders' meeting. A corporation may not raise the shareholding ratio of a shareholder or shareholders
submitting an ad hoc proposal.
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A corporation that offers shares to the public shall issue the notices in the preceding two paragraphs in the
form of announcement.
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The shareholders' meeting may not adopt resolutions regarding matters not stated in the notices.
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Article 116 A shareholder present at a shareholders' meeting has one voting right per share held by the
shareholder, except for shareholders of a particular class of shares. The shares of the corporation held by the
corporation do not carry voting rights.
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A resolution of the shareholders' meeting must be adopted by more than half of the voting rights of the
shareholders present at the meeting.
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A resolution of the shareholders' meeting to amend the bylaws or increase or reduce the registered capital of
the corporation or a resolution of the shareholders' meeting to combine, divide, dissolve, or modify the form
of the corporation must be adopted by two-thirds or more of the voting rights of the shareholders present at
the meeting.
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Article 117 The shareholders' meeting may adopt the cumulative voting system for the election of directors
and supervisors in accordance with the company bylaws or a resolution of the shareholders' meeting.
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For the purposes of this Law, "cumulative voting system" means that in the election of directors and
supervisors at a shareholders' meeting, the number of voting rights per share is the same as the number of
directors or supervisors to be elected, and such voting rights of a shareholder may be applied in a
concentrated manner.
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Article 118 Where a sharcholder has a proxy present at a shareholders' meeting, the authorized matters,
powers, and duration of the proxy shall be specified, and the proxy shall submit to the corporation a power
of attorney issued by the shareholder, and exercise voting rights within the scope of authorization.

BB —TIK BRSNS PRI R RS BGExR, ERA HE S E RN Y
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Article 119 The shareholders' meeting shall prepare meeting minutes for its decisions on the matters
deliberated, and the meeting minutes shall be signed by the presider and the directors present at the meeting.
The meeting minutes shall be preserved along with the sign-in book of the shareholders present at the
meeting and the powers of attorney held by proxies.

B=H EER 48

Section 3 Board of Directors and President

F—AZTHK BRMARARRESRS, REE—H )\ KA ERRS.
Article 120 A corporation has a board of directors, except as otherwise provided for by Article 128 of this
Law .

AREF AL BTG BLT% Bt &klbE, SHTBROARAF.
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The provisions of Article 67, paragraph 1 of Article 68, Article 70, and Article 71 of this Law apply to a
corporation.

BB % BRERAA LR A SERNHEAE RSP E M E RN i &
e, ATHEAEIE N RFEFSNIE, A F oo .
Article 121 A corporation may, in accordance with the company bylaws, have an audit committee
composed of directors under the board of directors to exercise the powers of a board of supervisors set out in
this Law, dispensing with a board of supervisors or supervisors.
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The audit committee consists of three or more members, more than half of whom shall neither hold any
position other than directorship in the corporation nor have any relationship with the corporation which may
affect his or her independent and objective judgments. An employee representative on the board of directors
of the company may become a member of the audit committee.

7 AR (S TR A At o AR AR P U S Gl BUIR
A resolution of the audit committee shall be adopted by more than half of the members of the audit
committee.

TR A2 RIR R, M — N5,

In voting on a resolution of the audit committee, each member shall have one vote.
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The manner of deliberation and voting procedures of the audit committee shall be prescribed in the bylaws
of the company, except as otherwise provided for by this law.

NE AT DE A A BRI E A EF PR E RN 2.
A corporation may have other committees under the board of directors in accordance with the company
bylaws.
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Article 122 The board of directors has one chairperson, and may have vice chairmen. The chairperson and
vice chairpersons shall be elected by more than half of all the directors.
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The chairperson of the board of directors shall convene and preside over a meeting of the board of directors,
and inspect the implementation of the resolutions of the board of directors. The vice chairmen of the board
of directors shall assist in the work of the chairperson. If the chairperson of the board of directors is unable
or fails to perform his or her functions, a vice chairperson of the board of directors shall perform the
functions. If the vice chairmen of the board of directors are unable or fail to perform the functions, a director
jointly recommended by more than half of the directors shall perform the functions.

FH_T=% FHHEIEFEEEDSHAITWREY BRSNS T2 WA HATE & 44
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Article 123 The meetings of the board of directors shall be held at least twice a year, and all the directors
and supervisors shall be notified of a meeting ten days before the meeting is held.

R h 2 — bl LR PRIAMAR, =52 —U LRSS, TR H TN ERA AL
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A shareholder or shareholders representing one-tenth or more of the voting rights, one-third or more of the
directors, or the board of supervisors may propose the holding of a special meeting of the board of directors.
The chairperson of the board of directors shall, within ten days of receipt of the proposal, convene and
preside over the meeting of the board of directors.

HHS AR 21, 7T PA Sy € A AR HE F o a0 o7 2R i R .
For a special meeting held by the board of directors, the method and time limit for notification of the
convening of the board of directors may be otherwise determined.

FEZTNFK HHESDSWN AL ESR LR 287, EHRSAEH RN, NEEe
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Article 124 A meeting of the board of directors may be held only when more than half of the directors are
present. A resolution of the board of directors shall be adopted with affirmative votes from more than half of
all the directors.
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In voting on a resolution of the board of directors, each director shall have one vote.
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The board of directors shall prepare meeting minutes for its decisions on the matters deliberated, and the
meeting minutes shall be signed by the directors present at the meeting.
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Article 125 A director shall be present at a meeting of the board of directors in person. A director who is
unable to be present at a meeting for any reason may authorize in writing any other director to be present at
the meeting on his or her behalf, and the power of attorney shall state the scope of authorization.
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The directors are responsible for the resolutions of the board of directors. Where a resolution of the board of
directors is in violation of a law, an administrative regulation, the company bylaws, or a resolution of the
shareholders' meeting, causing any serious loss to the corporation, the directors participating in the adoption
of the resolution are liable in damages to the corporation, but a director may be exempted from liability if it
is proved that the director expressed his or her dissent in voting and the dissent is included in the meeting
minutes.

F—AZTAK KM ARARREH, WHEEESIUE AR R

Article 126 A corporation has a president, who is hired or dismissed upon decision of the board of directors.

BN EHRNIT, RIEXFERENESE EHSRPUTHEIN . 2BEIFEEZ 2.
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The president is responsible to the board of directors, and exercises powers in accordance with the company
bylaws or as authorized by the board of directors. The president observes a meeting of the board of directors.

BB K AFEHSTDGUE HEF SRS,
Article 127 The board of directors of a corporation may decide that a member of the board of directors
concurrently serves as the president.
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Article 128 A corporation that is relatively small or has relatively fewer shareholders may dispense with a
board of directors, and have one director who exercises the powers of a board of directors set out in this Law.
The director may concurrently serve as the president of the corporation.
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Article 129 A corporation shall regularly disclose to its shareholders the information on the remuneration
received by its directors, supervisors, and senior executives from the corporation.

BT KHEE

Section 4 Board of Supervisors
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Article 130 A corporation has a board of supervisors, except as otherwise provided for by paragraph 1 of
Article 121 and Article 133 of this Law.
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The board of supervisors consists of three or more members. The members of the board of supervisors shall
include representatives of shareholders and at an appropriate percentage, representatives of employees of the
corporation, and the percentage of representatives of employees shall not be less than one-third, with the
specific percentage prescribed in the company bylaws. The representatives of employees on the board of
supervisors are democratically elected by the employees of the corporation through the assembly of
representatives of employees or assembly of employees or otherwise.

WHESETE N, ATRLERI R . WHE MR B i e Buk 274 . WESEH
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The board of supervisors has one chairperson, and may have vice chairmen. The chairperson and vice
chairmen shall be elected by more than half of all the supervisors. The chairperson of the board of
supervisors convenes and presides over a meeting of the board of supervisors; if the chairperson of the board
of supervisors is unable or fails to perform his or her functions, a vice chairperson of the board of
supervisors shall convene and preside over a meeting of the board of supervisors; or if the vice chairpersons
of the board of supervisors are unable or fail to perform their powers and duties, a supervisor jointly
recommended by more than half of the supervisors shall convene and preside over a meeting of the board of
supervisors.
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A director or senior executive may not concurrently serve as a supervisor.

KIEBLTEERTHRTEL A HFAEPME, EHTROARA 7 .
The provisions of Article 77 of this Law on the term of office of the supervisors of a limited liability
company apply to the supervisors of a corporation.

B—A=H—% AESLH\KESE/ T ROHE, EHTRGERAT RS,
Article 131 The provisions of Articles 78 through 80 of this Law apply to the board of supervisors of a
corporation.

WHSATHPB L FH BTN, oK.
The expenses necessary for the board of supervisors to exercise its powers shall be assumed by the
corporation.
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Article 132 The board of supervisors shall hold a meeting at least once every six months. A supervisor may
propose the holding of a special meeting of the board of supervisors.
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The manner of deliberation and voting procedures of the board of supervisors shall be prescribed in the
company bylaws, except as otherwise provided for by this Law.
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A resolution of the board of supervisors shall be adopted with affirmative votes from more than half of all
the supervisors.

WFH SRR, M — N5,

In voting on a resolution of the board of supervisors, each supervisor shall have one vote.
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The board of supervisors shall prepare meeting minutes for its decisions on the matters deliberated, and the
meeting minutes shall be signed by the supervisors present at the meeting.
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Article 133 A corporation that is relatively small or has relatively fewer shareholders may dispense with a
board of supervisors, and have one supervisor who exercises the powers of a board of supervisors set out in
this Law.

BhY  EWATARNMK AR E

Section 5 Special Provisions on Organizational Structure of a Listed Company
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Article 134 For the purposes of this Law, "listed company" means a corporation whose stock is listed and
traded on a stock exchange.
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Article 135 Where a listed company purchases or sells any significant assets or provides any security for
others in a year in an amount exceeding 30% of the total assets of the company, a resolution of the
shareholders' meeting regarding it shall be adopted by two-thirds or more of the voting rights of the
shareholders present at the meeting.

BH=tA% LiAnRMeIES, BAEEINEhE S BOE s i AU IE .
Article 136 A listed company has independent directors, and the specific administrative measures are
prescribed by the securities regulatory agency of the State Council.

EW AR AR ERERE PRSI IAAE RIS, BN KRR ATBUERIE 80U
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In addition to the matters set out in Article 95 of this Law, the company bylaws of a listed company shall
state the compositions and powers of the specialized committees under the board of directors, the
remuneration assessment mechanisms for directors, supervisors, and senior executives, and other matters in
accordance with laws and administrative regulations.
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R AP e A LD FABUS S SlHiPUR
Article 137 Where a listed company has an audit committee under the board of directors, before a resolution
of the board of directors regarding any of the following matters is adopted, the resolution shall be adopted
by more than half of all the members of the audit committee:

Q) Vi N 3 VO WA R N Rt D P R S S
(1) Engaging and dismissing the accounting firm that undertakes the audit of the company.

(C)IEAE fARHEIM 55 67 57

(2) Hiring and dismissing the chief financial officer.

(E)PEM 5 =itk

(3) Disclosing financial and accounting reports.

(VU [ 55 e 10 25 M B/ BATL A L 1 A 2R 10
(4) Other matters prescribed by the securities regulatory agency of the State Council.
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Article 138 A listed company shall have a secretary for the board of directors, who is responsible for
preparations for and preservation of documents of the shareholders' meetings and meetings of the board of
directors and management of shareholder materials and handles information of disclosure and other affairs
of the company.
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Article 139 Where a director of a listed company is affiliated to an enterprise or individual involved in a
matter to be resolved at a meeting of the board of directors, the director shall submit a written report to the
board of directors in a timely manner. The affiliated director may neither exercise his or her voting right on
the resolution nor exercise a voting right on behalf of any other director. The meeting of the board of
directors may be held when more than half of the unaffiliated directors are present at the meeting, and a
resolution of the board of directors shall be adopted by more than half of the unaffiliated directors. If the
number of unaffiliated directors present at the meeting of the board of directors is less than three, the matter
shall be referred to the shareholders' meeting of the listed company for deliberation.
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Article 140 A listed company shall disclose information on the shareholders and actual controller in
accordance with the law, and the relevant information shall be authentic, accurate, and complete.

SR R ATBGE R E AR T A m R
Nominee shareholdings in listed companies in violation of laws and administrative regulations are
prohibited.

F—AN+—% ElARER AR A% A w R .
Article 141 A non-wholly owned subsidiary of a listed company may not acquire any shares of the listed
company.
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Where a non-wholly owned subsidiary of a listed company holds any shares of the listed company for a
company combination, exercise of a pledge, or any other reason, the non-wholly owned subsidiary may not
exercise the voting rights carried by the shares held, and shall dispose of such shares of the listed company
in a timely manner.

BANE RAHERAT BB RATHLL
Chapter VI Offering and Transfer of Shares of a Corporation

BT RRAT
Section 1 Offering of Shares
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Article 142 The capital of a corporation is divided into shares. All the shares of a corporation shall be either
par value shares or no-par shares in accordance with the company bylaws. If the shares of a corporation are
par value shares, each share has the same par value.
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A corporation may convert all the issued par value shares into no-par shares or vice versa in accordance with
the company bylaws.
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If the shares of a corporation are no-par shares, half or more of the offering proceeds shall be included in the
registered capital.
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Article 143 Shares shall be offered under the principles of fairness and impartiality, and each share of the
same class shall carry the same rights.
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The offering conditions and price per share shall be the same for the shares of the same class in an issue; and
the price per share paid by a subscriber for its subscribed shares shall be the same.
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Article 144 A corporation may issue the following particular classes of shares carrying rights different from
those carried by common shares in accordance with the company bylaws:
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(1) Shares with a preferential or subordinated right to distribution of profits or residual property.

(BB R R T 808 > s B et

(2) Shares each carrying voting rights more or less than those carried by common shares.
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(3) Shares subject to transfer restrictions, such as transfer subject to the consent of the corporation.

(VU [ 55 e ;0 e 1) AR 2 1 i
(4) Other particular classes of shares prescribed by the State Council.
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A corporation that offers shares to the public may not offer the particular classes of shares set out in
subparagraphs (2) and (3) of the preceding paragraph, except for those offered before the public offering.
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Where a corporation offers a particular class of shares set out in subparagraph (2) of paragraph 1 of this
article, each share of the particular class carries the same number of voting rights as each common share on
the election and replacement of supervisors and members of the audit committee.

F—ANTRK KATENBHI AT, NEAEA F TR LT SR
Article 145 A corporation that offers any particular classes of shares shall state in the company bylaws the
following matters:

()R B 73 B A ] B A I (R Y5

(1) The order of distribution of profits or residual property to the particular classes of shares.

() K0 B 9 2 kLA
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(2) The number of voting rights carried by each share of a particular class.

(=) L PR

(3) Restrictions on the transfer of the particular classes of shares.
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(4) Measures for protecting the rights and interests of minority shareholders.
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(5) Other matters as a shareholders' meeting considers needed.
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Article 146 Matters such as those set out in paragraph 3 of Article 116 of this Law of a corporation offering
any particular class of shares which may affect the rights of the particular class of shareholders of the
corporation shall, in addition to being resolved by the shareholders' meeting under paragraph 3 of Article
116, be resolved by two-thirds or more of the voting rights of the shareholders present at the particular class
meeting.

On ) B AT DA R 22 S BB AR 2 R B AR F 04 HHRE .

The company bylaws may provide for other matters requiring a resolution of a particular class meeting.

FEEEF QAR REBUBCERIE . ISR A A SR FIAIE B 2R P 4 1 5

Article 147 The shares of a corporation are represented in the form of stock certificates. A stock certlﬁcate
is a certificate issued by a corporation to certify the shares held by a shareholder.

DA RATHIER B AL A4 B

The stock certificates issued by a corporation shall be registered stock certificates.
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Article 148 The offering price of par value shares of stock may be the par value or exceed the par value, but
may not be below the par value.
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Article 149 Stock certificates are in paper form or other forms prescribed by the securities regulatory agency
of the State Council.
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A stock certificate in paper form shall state the following major matters:

GRVAGIEZ

(1) The name of the corporation.

() AL H B R A AT R[]

(2) The date of formation of the corporation or the time of offering of shares.
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(3) The class and par value of shares of stock and the number of shares represented by the stock certificate
or if no-par shares are offered, the number of shares represented by the stock certificate.
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A stock certificate in paper form shall also state the serial number of the stock certificate, and bear the
signature of the legal representative and seal of the corporation.

3 sYN &S s EiNi W VYA V- SN S =
The stock certificates in paper form held by the promoters shall be marked with the words "stock held by
promoter."
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Article 150 A corporation shall, immediately after its formation, officially deliver stock certificates to its
shareholders. A corporation may not deliver stock certificates to its shareholders before its formation.

F—BELT—F AR BRSNS IAE il
Article 151 Where a corporation offers new shares, a resolution of the shareholders' meeting regarding the
following matters shall be adopted:

(— VBB RN S R A

(1) The class and amount of new shares.

(BT RAT A% 5

(2) The offering price of new shares.

(Z)BBORAT A Ak H 3
(3) The beginning and ending dates of the offering of new shares.

(VP 1ea AT B2 R AT 3 P RO R 588 B 3080

(4) The class and amount of new shares offered to original shareholders.

() RAT T AU, HBCRAT PR IR T NTE B A (1) 800

(5) If no-par shares are offered, the amount of offering proceeds included in the registered capital.
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A corporation offering new shares may determine a pricing scheme based on its operations and financial
condition.
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Article 152 The bylaws or the shareholders' meeting of a corporation may authorize the board of directors to
decide within three years the offerings of shares not exceeding 50% of the issued shares, but if any non-
currency capital contribution is made at the appraised value, a resolution of the shareholders' meeting
regarding such offering shall be adopted.

42



H PSRBT 8 KAT A FECA FEM B A . CRAT A BUR LRI, X 2~ ) B AR 1% T
W FET B BT R SR

Where an offering of shares decided by the board of directors under the preceding paragraph causes changes
of the registered capital and the number of issued shares of the corporation, the amendment of the company
bylaws regarding such changes does not require voting at a shareholders' meeting.
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Article 153 Where the bylaws or the shareholders' meeting of a corporation authorizes the board of directors
to decide an offering of new shares, the resolution of the board of directors regarding the offering shall be
adopted by two-thirds or more of all the directors.
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Article 154 Where a corporation offers shares to the public, the offering shall be registered with the
securities regulatory agency of the State Council, and a prospectus shall be announced.

BV PR AT o~ F EARE, IR R S
The prospectus, to which the company bylaws shall be attached, shall state the following matters:
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(1) The total number of shares offered.
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(2) The par value and offering price of par value shares or the offering price of no-par shares.

(E)BFERE I HIE;
(3) The purposes of offering proceeds.
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(4) The rights and obligations of subscribers.
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(5) The class of shares and the rights and obligations carried by the shares.
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(6) The beginning and ending dates of the offering and a statement that the subscribers may withdraw their
subscriptions if the shares offered are not fully subscribed after the end of the offering.
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Where a corporation offers shares at the time of its formation, the number of shares subscribed by its
promoters shall also be stated.
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Article 155 Where a corporation offers shares to the public, the shares shall be underwritten by a legally
formed securities company, with which an underwriting agreement shall be entered into.
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Article 156 A corporation that offers shares to the public shall enter into an agreement with a bank on
collection of payments for shares on behalf of the corporation.
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The bank collecting payments for shares on behalf of the corporation shall collect and hold the payments for
shares on behalf of the corporation according to the agreement, issue receipts to subscribers who have paid
for shares, and have the obligation to issue a certificate of receipt to the relevant department.

DA AT e RGBT A

The corporation shall issue an announcement after the shares offered are fully paid for.
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Section 2 Transfer of Shares
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Article 157 A shareholder of a corporation may transfer its shares of the corporation to the other
shareholders or any person other than the shareholders of the corporation, but shares subject to transfer
restrictions prescribed in the company bylaws shall be transferred in accordance with the company bylaws.
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Article 158 Shareholders shall transfer their shares on a legally formed securities trading venue or in any
other manner prescribed by the State Council.
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Article 159 Shareholders shall transfer their stock certificates by endorsement or in any other manner
prescribed in a law or administrative regulation, and after the transfer, the corporation shall record the
personal or business names and domiciles of the transferees in the shareholder register.
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Within 20 days before a shareholders' meeting is held or within five days before the record date decided by
the corporation for distribution of dividends, the shareholder register may not be modified, except for the
modification of the shareholder register of a listed company as otherwise prescribed by a law, an
administrative regulation, or the securities regulatory agency of the State Council.
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Article 160 The issued shares of a corporation before it offers shares to the public may not be transferred
within one year from the day when the stock of the corporation is listed and traded on a stock exchange,
except for the transfer of shares of a listed company by the shareholders and actual controller of the listed

company as otherwise prescribed by a law, an administrative regulations, or the securities regulatory agency
of the State Council.
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A director, supervisor, or senior executive of a corporation shall declare to the corporation the shares of the
corporation held by him or her and changes of the shares, the shares transferrable each year during his or her
term of office as determined at the time of taking the office may not exceed 25% of the total number of
shares of the corporation held by him or her, and the shares of the corporation held by him or her may not be
transferred within one year from the day when the stock of the corporation is listed and traded on a stock
exchange. Within six months after a person above leaves office, he or she may not transfer the shares of the
corporation held by him or her. The company bylaws may provide for other restrictions on the transfer of
shares of the corporation held by the directors, supervisors, and senior executives of the corporation.

IA AEIRAE . ATBOE RIS (0 BIR 1) 4 LEYIPR PN H B A, RN AN BR A e LE TR P AT 58 R A
Where any shares are pledged during the period of transfer restriction prescribed in a law or administrative
regulation, the pledgee may not exercise the pledge during the period of transfer restriction.

F—ENT—%F ATIERL 1, SBRIRSAZIRBAR SO FE R AT LLE R A /% G
BRI ATy, T RAT I 22 =] B b
Article 161 Under any of the following circumstances, a shareholder that votes against a resolution of the
shareholders' meeting may request the corporation to purchase the shares held by the shareholder in the
corporation at a reasonable price, except for a corporation offering shares to the public:

(YA FPELETUEA AR ECANE, A vz AL A, IF HAFG AVEIE 1 7 BRI %
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(1) The corporation has not distributed profits to its shareholders for five consecutive years, although it has
earned profits during the five years consecutively, and meets the profit distribution conditions set out in this
Law.

() A Bk 32 B

(2) The corporation transfers the major property of the corporation.

(=) BRI E 17 VS IR i 2 S R 2 AR R i B, R il U i R R A
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(3) When the business duration prescribed in the company bylaws expires or any other cause of dissolution
prescribed in the company bylaws occurs, a resolution of the shareholders' meeting is adopted regarding
amending the company bylaws to continue the existence of the corporation.

HERAR SRV BN THW, BRS A8 AR B UG PR, AR TR E BZR 2 il
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Where the shareholder and the corporation fail to reach an agreement on the purchase of shares within 60
days of adoption of the resolution of the shareholders' meeting, the shareholder may institute an action in a
people's court within 90 days of adoption of the resolution of the shareholders' meeting.

) RIS — K HUE S OB I A 2~ 7] ety B AE NS H WARVE SR BB T4 .
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The shares of the corporation purchased by the corporation under the circumstances in paragraph 1 of this
article shall be transferred or canceled within six months in accordance with the law.

BEANTER ARAFEIEAR AR B, B RIS B KBRS
Article 162 A corporation may not purchase its own shares, except under any of the following
circumstances:

()2 m N B
(1) Reduction of the registered capital of the corporation.

() SR A A TR 3L A 7 £

(2) Combination with any other company holding shares of the corporation.

(=R Oy T 53 5 et Rl B IR i ioh 5

(3) Using the shares for employee stock ownership plans or equity incentives.

(DB ARBR ARSI AT G IF 7L R R, EERA O B 07

(4) Request of a shareholder for the corporation to purchase the shares held by the shareholder in the
corporation, because the shareholder dissents on a resolution of the shareholders' meeting regarding the
combination or division of the corporation.

(e ety F 3 22 R RAT I ] e BN IR 1 > 7] 5157

(5) Using the shares for the conversion of the convertible corporate bonds offered by the corporation.

ON) LT 2w e 2 w0 B S BRSP4 5
(6) Necessity for the corporation as a listed company to maintain the value of the corporation and the rights
and interests of shareholders.

A R — T 58— IOOUE R SO A A R B (¥, BB BR = R 2 /] DR =
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A corporation's purchase of its own shares under the circumstances set out in subparagraphs (1) and (2) of
the preceding paragraph shall be resolved by the shareholders' meeting; and a corporation's purchase of its
own shares under the circumstances set forth in subparagraphs (3), (5), and (6) of the preceding paragraph
may, as authorized by the company bylaws or the shareholders' meeting, be resolved at a meeting of the
board of directors at which two-thirds or more of the directors are present.

NERIEAZL S — I EBIE AR AT et Ja, & T3 —IUEIR, B4 A0l B+ H N ES:
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After purchasing its own shares under paragraph 1 of this article, a corporation shall, under the circumstance
set forth in subparagraph (1), cancel the purchased shares within ten days of the purchase; shall, under the
circumstance set forth in subparagraphs (2) and (4), transfer or cancel the purchased shares within six
months; or shall, under the circumstances set out in subparagraphs (3), (5) and (6), hold, in total, not more
than 10% of the total issued shares of the corporation, and transfer or cancel the purchased shares within
three years.
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A listed company purchasing its own shares shall perform information disclosure obligations in accordance
with the Securities Law of the People's Republic of China. A listed company purchasing its own shares
under the circumstances set forth in subparagraphs (3), (5), and (6) of paragraph 1 of this article shall
purchase the shares in a public and centralized trading manner.

WA AR A 7] BB VR A BRI RR ) o

A corporation may not accept its own shares as the subject matter of a pledge.

BEATEFR AN AN 7] 8 R A R B R A 5 . k. IR
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Artlcle 163 A corporation may not provide any gift, loan, security, or other financial assistance for others to
acquire shares of the corporation or its parent company, unless the corporation implements an employee
stock ownership plan.

NRFEIM G, LRI, BE EH SR A T BRI BOR 2 RAUE I, 2= R Pyl
AmﬁﬁAjﬁﬁﬁlAjth%ﬁW%ﬁ% (B 55 B B ) 8T B A AN I C AT IRAS S 0
WEDZ T . EHESAFH RN BE 2 AFEREN =702 Pl B,

A corporation may, in the interest of the corporation, provide financial assistance for others to acquire shares
of the corporation or the parent company of the corporation by a resolution of the shareholders' meeting or a
resolution of the board of directors adopted as authorized by the company bylaws or the shareholders'
meeting, but the cumulative total of financial assistance may not exceed 10% of the total issued share capital.
The resolution of the board of directors shall be adopted by two-thirds or more of all the directors.

T RILE, A RERERR), A THERES .. M. S8 HN N RIS 2 DT
Where a violation of the provisions of the preceding two paragraphs causes any loss to the corporation, the
liable directors, supervisors, and senior executives shall pay damages.

F—EANTE%Z BEEE. BREE KK, BRI (RENRILFERFEFIRE) M
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Article 164 A shareholder whose stock certificate is stolen, lost, or destroyed may request a people's court to
declare invalidation of the stock certificate under the procedure for announcement to urge declaration of
claims prescribed in the Civil Procedural Law of the People's Republic of China. After the people's court
declares invalidation of the stock certificate, the shareholder may apply to the corporation for reissuance of a
stock certificate.

F—BEATRF LWARMKRE, KGR, TBOEMN BOIES A 5 g 5 N _ETizg
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Article 165 The stocks of listed companies shall be listed and traded in accordance with the relevant laws,
administrative regulations, and trading rules of stock exchanges.

F—BEATAK LA FREGKEER . AT BOEI L E R AH RS B .
Article 166 A listed company shall disclose the relevant information in accordance with laws and
administrative regulations.
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Article 167 After the death of a natural person shareholder, his or her lawful successor may succeed to the
shareholder status, unless the bylaws of a corporation with share transfer restrictions provide otherwise.

BLtE EFXUREATARIM KRR E

Chapter VII Special Provisions on Organizational Structure of State-Funded Companies

F—BEATNF EREERARAZHN, ESHAREME: ABEERAGIEN, &AL
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Article 168 The provisions of this Chapter apply to the organizational structure of a state-funded company;
and the other provisions of this Law apply, if this Chapter is silent.

RIEFRE KA, RREREENEEME AR B EARERAR, UfEREENER
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For the purposes of this Law, "state-funded company" means a wholly state-owned company or a non-
wholly owned state controlled company in the form of a limited liability company or corporation to which
the state makes a capital contribution.

F—BAATIF EEKHEAF, HE SR T N REBUR 7 AR AR B AT H 55 AR
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Article 169 The State Council or a local people's government, which represents the state, performs the
duties of and has the rights and interests of a capital contributor of a state-funded company in accordance
with the law. The State Council or a local people's government may authorize a state-owned assets
supervision and administration body or any other department or body to represent the people's government
at the level in performing the duties of a capital contributor of a state-funded company.

REALN RBUNEAT B 5 NIRST I 1T, LR EAT 5 NBR ST AL o

The bodies and departments representing the people's governments at the same level in performing the
duties of a capital contributor are hereinafter collectively referred to as institutions performing the duties of a
capital contributor.

F—ALTF EFKBEAF PR EI A, e I 50 SRR E KR
H, BERT R AR EREEE B, SCREA T RSN HIEAT AL
Article 170 The organizations of the Communist Party of China in state-funded companies play a leading
role in accordance with the Constitution of the Communist Party of China, research and discuss major
operational management matters of the companies, and support the components of the companies in
exercising their powers in accordance with the law.

F—ELtt—% BEAMEARERHETHEAPSTHINEE .
Article 171 The bylaws of a wholly state-owned company are developed by the institution performing the
duties of a capital contributor.
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Article 172 A wholly state-owned company does not have a shareholders' meeting, and the institution
performing the duties of a capital contributor exercises the powers of a shareholders' meeting. The
institution performing the duties of a capital contributor may authorize the board of directors of the company
to exercise certain powers of a shareholders' meeting, but the development and amendment of the company
bylaws, the combination, division, dissolution, and bankruptcy petition of the company, the increase or
reduction of the registered capital, and the profit distribution shall be decided by the institution performing
the duties of a capital contributor.

BB ET=% EAMBAN A I E F K IRATEHUE 1T R

Article 173 The board of directors of a wholly state-owned company exercises powers in accordance with
this Law.

EAMB AT REFRAT, NATPPOVINRES, IR SE AR TR,
More than half of the members of the board of directors of a wholly state-owned company shall be outside
directors, and there shall be representatives of employees of the company on the board of directors.

HHESH A BEAT NIRRT ZRIR, (2, HHERSERP R TARH A RRTARREE
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The members of the board of directors are appointed by the institution performing the duties of a capital
contributor, but the representatives of employees on the board of directors shall be elected at the assembly of
representatives of employees of the company.

HHESWEFRK A, WUREAEFEFK. EFK. BIEFKBEAT NIRRT AEF 2585
FHEE .

The board of directors has one chairperson, and may have vice chairpersons. The chairperson and vice
chairmen are designated by the institution performing the duties of a capital contributor from the members
of the board of directors.

BEHETEE EAMBEA AL b E S TS .

Article 174 The president of a wholly state-owned company is hired or dismissed by the board of directors.

BT HE NPTV R, FEHESRA R DR A,
With the consent of the institution performing the duties of a capital contributor, a member of the board of
directors may concurrently serve as the president.

BB LTEFx EAMEARMNES. SEEHEAR, REBETHEANRTTIMER, A
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Article 175 The directors and senior executives of a wholly state-owned company may not concurrently
hold any position in any other limited liability company or corporation or any other economic organization,
without the consent of the institution performing the duties of a capital contributor.

BB LA EAEMEAREESSPIRE HEFHR TR R AT AR IE R
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Article 176 A wholly state-owned has an audit committee composed of directors under the board of
directors to exercise the powers of a board of supervisors set out in this Law, dispensing with a board of
Supervisors or Supervisors.
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Article 177 State-funded companies shall establish and improve internal supervision, administration, and
risk control systems in accordance with the law, and strengthen internal compliance management.

HINE AFEF. WF SYPEEA GBS

Chapter VIII Qualifications and Duties of Directors, Supervisors, and Senior Executives of a Company

F—BELETN\FK ANERL 8, MHUEARNER, HHE, SPEHAR:
Article 178 Under any of the following circumstances, a person may not serve as a director, supervisor, or
senior executive of a company:

(B RFAT NAE S 8 IR R FAT e

(1) The person is without capacity for civil conduct or with limited capacity for civil conduct.

(DORTETg M =GP IR 8GE Bt 3 25tk y, AL, seE A0
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(2) The person was sentenced to a criminal penalty for embezzlement of public or private property, bribery,
misappropriation of property, or disruption of the order of the socialist market economy or was deprived of
political rights for a crime, and it has not been five years since completion of execution of the sentence, or if
suspension of the sentence of the person is announced, it has not been two years since completion of
probation.

(AR EER AR AW EFHE K. K8, shzanal. IR 57a > NTHER,
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(3) The person was a director or the factory director or president of a company or enterprise that has been
liquidated for bankruptcy, and was personally liable for the bankruptcy of the company or enterprise, and it
has not been three years since the date of completion of the bankruptcy liquidation of the company or
enterprise.

(VDOIAE A B E DR ST R A R dlAEEREN, AN ATHUER, BiZ
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(4) The person was the legal representative of a company or enterprise that has forfeited its business license
or been ordered to close down for a violation of the law, and was personally liable for it, and it has not been
three years since the date of forfeiture of business license or order of closedown of the company or
enterprise.

(A N I S BB R 5 55 B ARTE BN RIS N KA AT A .
(5) The person is listed as a dishonest judgment debtor by a people's court for his or her failure to repay a
relatively large amount of debt that has become due.

HMETHOERZE . RIREF . HFERERERSEEANGR, 2k, RIREEEIELR
Where a director or supervisor is elected or appointed or a senior executive is hired in violation of the
provision of the preceding paragraph, the election, appointment, or hiring is void.

- N NS 8 NI AR RS A 1T B S S S 71 A A VAV 5 0 AT
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Where any of the circumstances set out in paragraph 1 of this article occurs to a director, supervisor, or
senior executive during his or her term of office, the company shall remove the director, supervisor, or
senior executive from his or her office.

F—ELT%K #=HFE. GFE. SYEEANLNGESTEE., ITEUEA A R EE.
Article 179 The directors, supervisors, and senior executives of a company shall comply with laws,
administrative regulations, and the company bylaws.

BENTF EHFE. WF. REEEARN AR A BT, BRI % A 5 i
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Article 180 The directors, supervisors, and senior executives of a company have a duty of loyalty to the
company, shall adopt measures to avoid conflicts between their own interests and the interests of the
company, and may not take advantage of their powers to seek any improper interests.

EH. WHE SMPEEN QXA F A B LSS, AT R O m] B ORA ot S B B I
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The directors, supervisors, and senior executives of a company have a duty of diligence to the company, and
shall exercise the due care that a manager ordinarily exercises in the best interest of the company in
executing their functions.

PN EHERBR  SEBR iz AABAT 2 7] 3 S L PRpAT A /I F 550, 1 AT O E -
Where the controlling shareholder or actual controller of a company does not serve as a director of the
company but practically executes the affairs of the company, the provisions of the preceding two paragraphs

apply.

F—BA/NT—% TH. BHE. SPEHARAGE TITN:

Article 181 A director, supervisor, or senior executive of a company may not:

(R EAF . A F B4
(1) embezzle any property or misappropriate any funds of the company;

(R A ] B PAHAS N4 SCElE DA A A N 48 SO ALK 7 A7 A -
(2) deposit any funds of the company in an account opened in his or her own name or in the name of any
other individual;

(=) FH BRSO I i A 52 FLAB AR VRN 5

(3) commiit bribery or accept any other illegal revenue by taking advantage of his or her powers;

(M N S 2RI 5 I8 A

(4) accept and pocket commissions on transactions between others and the company;

()18 B 5 2 m L

(5) illegally disclose any confidential information of the company; and

(NI Sxt 22\ B sk SCS5 B HARAT A
(6) otherwise violate the duty of loyalty to the company.
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Article 182 A director, supervisor, or senior executive of a company who directly or indirectly enters into a
contract or conducts a transaction with the company shall report to the board of directors or the shareholders'
meeting on the matters related to the contracting or transaction, and a resolution of the board of directors or
the shareholders' meeting regarding the matters shall be adopted in accordance with the company bylaws.
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Where a close relative of a director, supervisor, or senior executive of a company, an enterprise directly or
indirectly controlled by a director, supervisor, or senior executive of a company or a close relative of him or
her, or an affiliate that is otherwise affiliated to a director, supervisor, or senior executive of a company
enters into a contract or conducts a transaction with the company, the provision of the preceding paragraph
applies.

F—BANT=% #HE. WE. SZEBEAR, AR HIRSER Y B Calid#E i N EBUE T A
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Article 183 A director, supervisor, or senior executive may not take advantage of his or her position to seek
any business opportunity belonging to the company for himself or herself or any other person, except under
any of the following circumstances:

(M EFEEHE BRI, JHER A 7] BRI E 4 H F a8 R SR BGET

(1) The director, supervisor, or senior executive reports it to the board of directors or the shareholders'
meeting, and in accordance with the company bylaws, an affirmative resolution of the board of directors or
the shareholders' meeting regarding it is adopted.

(COOMRIEVER . ATBUEEE A F BRERHE, A= AR ZE L2
(2) The company is unable to use the business opportunity, in accordance with a law, an administrative
regulation, or the company bylaws.

F—BE/NTU% THFE. BHE. SPEHARRAERSSIE BRI E, JHR AR FERER
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Article 184 A director, supervisor, or senior executive of a company may not engage in the same kind of
business as the company for his or her own account or for the account of any other person without reporting
it to the board of directors or the shareholders' meeting and without a resolution of the board of directors or
the shareholders' meeting regarding it adopted in accordance with the company bylaws.

F—BANTLK HIESWAREE 0/ FE2E 1))\ DURHUE R F RN, R
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Article 185 In the adoption of a resolution of the board of directors regarding any matter prescribed in
Articles 182 through 184 of this Law, an affiliated director may not participate in voting, and his or her
voting right is not counted in the total voting rights. If the number of unaffiliated directors present at the
meeting of the board of directors is less than three, the matter shall be submitted to the shareholders' meeting
for deliberation.
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Article 186 The revenue of a director, supervisor, or senior executive of a company derived from a violation
of Articles 181 through 184 of this Law shall belong to the company.
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Article 187 Where the shareholders' meeting requires a director, supervisor, or senior executive to observe a
meeting, the director, supervisor, or senior executive shall observe the meeting, and answer questions from
the shareholders.

FENTNFK #HE. BFE. SPERARPUTISERIER . ATEEMEEE A A SRR
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Article 188 A director, supervisor, or senior executive of a company who violates a law, an administrative
regulation, or the company bylaws in executing his or her functions, causing any loss to the company, is
liable in damages.
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Article 189 For a director or senior executive under the circumstance set out in the preceding article, a
shareholder of a limited liability company or a shareholder holding alone or shareholders holding in
aggregate 1% or more of the shares of a corporation for 180 or more consecutive days may request in
writing the board of supervisors to institute an action in a people's court; or for a supervisor under the
circumstance set out in the preceding article, the aforesaid shareholder or shareholders may request in
writing the board of directors to institute an action in a people's court.

e F 2 B S U T B BiE R e Urin, B BWREIE R HiE=+HW
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Where the board of supervisors or the board of directors declines to institute an action after receipt of a
written request in the preceding paragraph or fails to institute an action within 30 days of receipt of the
request or in case of emergency, a failure to immediately institute an action will cause any hardly reparable
harm to the interests of the company, the shareholder or shareholders in the preceding paragraph may
directly institute an action in a people's court in the name of the shareholder or shareholders.

M NARIL A T EVE G, 45 P IE BRI, AR 5% 58— O 8 BB 2R AT AR i i sk B R E 1) RS
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Where any other person infringes upon the lawful rights and interests of a company, causing any loss to the
company, the shareholder or shareholders in paragraph 1 of this article may institute an action in a people's
court under the preceding two paragraphs.
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For a director, supervisor, or senior executive of a wholly-owned subsidiary of a company under the
circumstance set out in the preceding article, or any loss caused by any other person's infringement upon the
lawful rights and interests of a wholly-owned subsidiary of a company, a shareholder of the company in the
case of a limited liability company or a shareholder holding alone or shareholders holding in aggregate 1%
or more of the shares of the company in the case of a corporation for 180 or more consecutive days may,
under the preceding three paragraphs, request in writing the board of supervisors and the board of directors
of the wholly-owned subsidiary to institute an action in a people's court, or directly institute an action in a
people's court in the name of the shareholder or shareholders.

F—ANTHK FHFE. SEEAERIEE. TBUAECE AR BREAME, MERAR S
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Article 190 Where a director or senior executive of a company violates a law, an administrative regulation,
or the company bylaws, causing any harm to the interests of shareholders, a shareholder may institute an
action in a people's court.

F-BAT—&F WE. GIATEARIITI, Bl SERIEL, A R
£ EHH SPEH AN RFERE B B KK, R R I DT .
Article 191 Where a director or senior executive of a company causes any harm to any other person for
execution of his or her functions, the company is liable in damages, and if the director or senior executive
causes the harm intentionally or with gross negligence, the director or senior executive is also liable in
damages.
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Article 192 Where the controlling shareholder or actual controller of a company instructs a director or
senior executive of the company to engage in any conduct harming the interests of the company or
shareholders of the company, the controlling shareholder or actual controller is jointly and severally liable
with the director or senior executive.
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Article 193 A company may take out liability insurance for the compensatory liability of directors arising
from their execution of functions in the company during their terms of office.

NAVNEFBRIEREBE SR, EH RN AR 2 SUE IR SR AT AR ORI &
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After the company takes out or renews the liability insurance for directors, the board of directors shall report
to the shareholders' meeting on the insured amount, coverage, and premium rate, among others, of the
liability insurance.

BLE AFME
Chapter IX Corporate Bonds

FBEMATK AERIRARMGE, R AT KATHLE LIS AT S BA HriES .
Article 194 For the purposes of this Law, "corporate bonds" means the marketable securities offered by a
company that, as agreed, repays the principal and pays interest as scheduled.

PR GEFR AT RAT, Wal HAEA T RAT
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Corporate bonds may be offered publicly or non-publicly.
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The offerings of and trading in corporate bonds shall comply with the Securities Law of the People's
Republic of China and other laws and administrative regulations.
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Article 195 A public offering of corporate bonds shall be registered with the securities regulatory agency of
the State Council, and a prospectus of the corporate bonds shall be announced.

o i SR IME N 3 T A1) 3 BT

The prospectus of the corporate bonds shall state the following major matters:

(QEVAGIEZ S
(1) The name of the company.

(O E R SR,
(2) The purposes of proceeds from the bond offering.
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(3) The total amount and par value of the bonds.

(V15357 R A g 72 07 3

(4) The method for determination of the interest rate for the bonds.

(FL)IEAAT B RRANTT 3

(5) The time limits and methods for repayment of the principal and payment of interest.
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(6) The security provided for the bonds.

(OYBZFRIRATONG . AT HEE 1k 3
(7) The offering price of the bonds and beginning and ending dates of the offering.
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(8) The net asset value of the company.
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(9) The total amount of corporate bonds issued but not due.

@RYAGIkrE IR AR

(10) The underwriter or underwriters of the corporate bonds.

F—BNTA% AR DRI AT ARG, MEERTF LA R LK. fiFrEmE
W RIS ELAMIIRSEFHI, A ERAE S, AREE.
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Article 196 Where a company offers corporate bonds in paper form, the bonds shall state the name of the
company, par value, interest rate, and time limit for repayment, among others, and bear the signature of the
legal representative and seal of the company.

BBEATEFK AFBERN Y NIEA TR
Article 197 Corporate bonds shall be registered bonds.
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Article 198 A company offering corporate bonds shall maintain a bondholder register for corporate bonds.
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A company offering corporate bonds shall state in the bondholder register for corporate bonds the following
matters:
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(1) The personal or business name and domicile of each bondholder.
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(2) The date of acquisition of bonds by each bondholder and the serial numbers of bonds.
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(3) The total amount of bonds and the par value, interest rate, and time limits and methods for repayment of
the principal and payment of interest of bonds.

(54T H I
(4) The offering date of bonds.
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Article 199 The registration and clearing institution for corporate bonds shall establish rules on the
registration, deposit, interest payment, and redemption, among others, of bonds.
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Article 200 Corporate bonds may be transferred, at a price agreed on by the transferor and transferee.
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The transfer of corporate bonds shall comply with the provisions of laws and administrative regulations.
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Article 201 Corporate bonds shall be transferred by the bondholders by endorsement or in any other manner
prescribed in a law or administrative regulation, and after transfer, the company offering corporate bonds
shall record the personal or business names and domiciles of transferees in the bondholder register for
corporate bonds.
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Article 202 A corporation may, by a resolution of the shareholders' meeting or by a resolution of the board
of directors adopted as authorized by the company bylaws or the shareholders' meeting, offer corporate
bonds that may be converted into stock, and set out the specific method of conversion. An offering by a
listed company of corporate bonds that may be converted into stock shall be registered with the securities
regulatory agency of the State Council.
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The corporate bonds that may be converted into stock shall be marked with the words "convertible corporate
bonds," and the number of convertible corporate bonds shall be stated in the bondholder register for
corporate bonds.
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Article 203 Where a company offers convertible corporate bonds, the company shall convert the bonds into
stock for the bondholders in its method of conversion, but the bondholders have the option to convert or not
to convert their bonds into stock, except as otherwise provided for by a law or administrative regulation.
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Article 204 Where corporate bonds are offered to the public, there shall be a bondholders' meeting for the
holders of corporate bonds in the same issue, and the prospectus of the corporate bonds shall prescribe the
procedures for convening a bondholders' meeting, the meeting rules, and other important matters. Matters in
which the bondholders have an interest may be resolved at the bondholders' meeting.
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Except as otherwise agreed in the prospectus of corporate bonds, a resolution of the bondholders' meeting is
binding on all the holders of corporate bonds in the same issue.
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Article 205 Where corporate bonds are offered to the public, the issuer shall retain a bond trustee for
bondholders, which handles acceptance of debt repayments, protection of claims, bond-related litigation,
participation in a bankruptcy proceeding of the debtor, and other matters for bondholders.

FTZAFANK EAEEANLSEMRTT, A EEITRIEERIRT, AMIRFEMRFEAA
il En s
Article 206 A bond trustee shall diligently and fairly perform its duties as a trustee, and may not harm the
interests of bondholders.
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Where there is a conflict of interest between a bond trustee and bondholders which may harm the interests of
bondholders, the bondholders' meeting may adopt a resolution to modify the bond trustee.
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Where a bond trustee violates a law, administrative regulation, or resolution of the bondholders' meeting,
causing any harm to the interests of bondholders, the bond trustee is liable in damages.

BHE AFAME. it

Chapter X Financial Affairs and Accounting of a Company
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Article 207 A company shall establish its financial affairs and accounting system in accordance with laws,
administrative regulations, and the provisions issued by the finance department of the State Council.

FZEF) Gk ARIRCUER S THEEA TN I S R e, IERKEE SRS B
it
Article 208 A company shall, at the end of each fiscal year, prepare a financial accounting report, which
shall be audited by an accounting firm in accordance with the law.
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The financial accounting report shall be prepared in accordance with laws, administrative regulations, and
the provisions issued by the finance department of the State Council.
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Article 209 A limited liability company shall deliver its financial accounting report to each shareholder
within the time limit prescribed in the company bylaws.
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The financial accounting report of a corporation shall be placed at the corporation for consultation by the
shareholders 20 days before the annual shareholders' meeting is held; and a corporation offering shares to
the public shall announce its financial accounting report.
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Article 210 Where a company distributes its after-tax profits of the current year, it shall set aside ten percent
of the profits as funds of the statutory reserve of the company. The company may discontinue setting aside
funds of the statutory reserve if the cumulative amount of the statutory reserve is 50 percent or more of the
registered capital of the company.
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Where the statutory reserve of a company is not sufficient to cover loss from the previous years of the
company, the profits of the current year shall be used for covering loss before the funds of the statutory
reserve are set aside under the preceding paragraph.
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After setting aside funds of the statutory reserve from its after-tax profits, a company may, upon resolution
of the shareholders' meeting, set aside funds of a discretionary reserve from its after-tax profits.
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The remaining after-tax profits after loss is covered and reserve funds are set aside may be distributed by a
limited liability company in proportion to the paid-in capital contributions of shareholders, unless all the
shareholders agree that profits are not distributed in proportion to their capital contributions, or may be
distributed by a corporation in proportion to the shares held by the shareholders, except as otherwise
prescribed in the company bylaws.
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A company may not distribute profits to its own shares held by the company.
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Article 211 Where a company distributes profits to the shareholders in violation of this Law, the
shareholders shall return the profits so distributed to the company; and if any loss is thus caused to the
company, the shareholders and liable directors, supervisors, and senior executives shall pay damages.
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Article 212 Where the shareholders' meeting adopts a resolution to distribute profits, the board of directors
shall make distributions within six months of the resolution of the shareholders' meeting.
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Article 213 The premium obtained by a company from an offering of shares at an offering price above the
par value of stock, the portion of proceeds from an offering of no-par shares which is not included in the
registered capital, and other items included in the capital reserve as prescribed by the finance department of
the State Council shall be listed as the capital reserve of the company.
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Article 214 The reserves of a company shall be used for covering loss and expanding production and other
operations or be converted to increase the registered capital of the company.
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Where reserves are used to cover loss of a company, the discretionary and statutory reserves shall be first
used; and if they are insufficient for covering loss, the capital reserve may be used according to the
applicable provisions.
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Where the statutory reserve is converted to increase the registered capital, the remainder of the reserve may
not be less than 25% of the registered capital of the company before the conversion.
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Article 215 The engagement or dismissal by a company of an accounting firm undertaking the audit of the
company shall be decided by the shareholders' meeting, board of directors, or board of supervisors in
accordance with the provisions of the company bylaws.
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When the shareholders' meeting, board of directors, or board of supervisors votes on the dismissal of the
accounting firm, the accounting firm shall be allowed to present its opinions.
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Article 216 A company shall provide the accounting firm engaged with truthful and complete accounting
vouchers, account books, financial accounting reports, and other accounting materials, and may not decline
provision, conceal any materials, or provide any false materials.
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Article 217 A company may not create any account books other than the statutory account books.
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Company funds may not be deposited in any account opened in the name of an individual.
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Chapter XI Combination, Division, and Capital Increase or Reduction of a Company
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Article 218 The combination of companies may be in the form of merger or consolidation.
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A merger occurs, where a company is merged into another company and the merged company is dissolved.
A consolidation occurs, where two or more companies are combined to form a new company and all the
parties to the combination are dissolved.
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Article 219 Where a company is combined with another company in which it holds a 90% or more stake,
the merged company is not required to obtain a resolution of its shareholders' meeting, but shall notify the
other shareholders, which may request the company to purchase their equity or shares at a reasonable price.
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Where the price paid by a company for a combination does not exceed 10% of the company's net assets, a
resolution of its shareholders' meeting is not required, except as otherwise prescribed in the company bylaws.
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Where a resolution of the shareholders' meeting of a company is not required regarding a combination of the
company under the preceding two paragraphs, it shall be resolved by the board of directors.
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Article 220 Where companies are combined, the parties to the combination shall enter into an agreement on
the combination, and prepare balance sheets and lists of property. Each company shall, within ten days of
adoption of a resolution regarding the combination, notify the creditors, and within 30 days, issue an
announcement in a newspaper or the National Enterprise Credit Information Publicity System. The creditors
may, within 30 days of receipt of the notice or within 45 days of issuance of the announcement if they fail to
receive the notice, require the company to repay debts or provide corresponding security.
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Article 221 Where companies are combined, the surviving company or the newly formed company shall
succeed to the claims and debts of the parties to the combination .
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Article 222 Where a company is divided, the property of the company shall be divided accordingly.
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Where a company is divided, the company shall prepare a balance sheet and list of property. The company
shall, within ten days of adoption of a resolution regarding the division, notify the creditors, and within 30
days, issue an announcement in a newspaper or the National Enterprise Credit Information Publicity System.
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Article 223 The companies after division are jointly and severally liable for the debts of the company before
division, unless a written agreement reached before division by the company and the creditors on debt
repayment provides otherwise.
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Article 224 A company that reduces its registered capital shall prepare a balance sheet and list of property.
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A company shall, within ten days of adoption of a resolution of the shareholders' meeting regarding
reduction of registered capital, notify the creditors, and within 30 days, issue an announcement in a
newspaper or the National Enterprise Credit Information Publicity System. The creditors may, within 30
days of receipt of the notice or within 45 days of issuance of the announcement if they fail to receive the
notice, require the company to repay debts or provide corresponding security.
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Where a company reduces its registered capital, the company shall reduce the corresponding capital
contributions or shares in proportion to the capital contributions of shareholders or shares held by
shareholders, except as otherwise provided for by a law, as otherwise agreed by all the shareholders in the
case of a limited liability company, or as otherwise prescribed in the company bylaws in the case of a
corporation.
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Article 225 Where the loss of a company cannot be fully covered under paragraph 2 of Article 214 of this
Law, the company may reduce its registered capital to cover loss. If loss is covered by reduction of the
registered capital, the company may neither distribute the reduction to the shareholders nor exempt the
shareholders from the obligation of making capital contribution or payment for shares.
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The provision of paragraph 2 of the preceding article does not apply to the reduction of registered capital
under the preceding paragraph, but the reduction shall be announced in a newspaper or the National
Enterprise Credit Information Publicity System within 30 days of adoption of the resolution of the
shareholders' meeting to reduce the registered capital.
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After reducing its registered capital under the preceding two paragraphs, a company may not distribute
profits before the cumulative amount of the statutory and discretionary reserves reaches 50% of the
registered capital of the company.
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Article 226 Where the registered capital of a company is reduced in violation of this Law, the shareholders
shall return the amounts received by them, and the original state shall be restored if shareholders are granted
exemption from or reduction of capital contribution; and if any loss is thus caused to the company, the
shareholders and liable directors, supervisors, and senior executives shall pay damages.
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Article 227 Where a limited liability company increases its registered capital, under the same conditions, the
shareholders have the preemptive rights to subscribe capital contributions in proportion to their paid-in
capital contributions, unless all the shareholders agree that they exercise their preemptive rights to subscribe
capital contributions not in proportion to their capital contributions.
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Where a corporation offers new shares to increase its registered capital, the shareholders do not have the
preemptive rights to subscribe the new shares, except as otherwise prescribed in the company bylaws or
unless the shareholders' meeting adopts a resolution to decide that the shareholders have the preemptive
rights to subscribe the new shares.
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Article 228 Where a limited liability company increases its registered capital, the provisions of this Law on
the capital contributions in the formation of a limited liability company apply to the capital contributions of
the shareholders for the increase of the registered capital.
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Where a corporation offers new shares for increasing its registered capital, the provisions of this Law on
payment for shares in the formation of a corporation apply to the subscriptions for new shares by the
shareholders.

BTHoE AFBENER
Chapter XII Dissolution and Liquidation of a Company
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Article 229 A company is dissolved for the following causes:
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(1) The business duration prescribed in the company bylaws expires or any other cause of dissolution
prescribed in the company bylaws occurs.
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(2) The shareholders' meeting adopts a resolution to dissolve the company.
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(3) The combination or division of the company requires dissolution of the company.
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(4) The company forfeits its business license, is ordered to close down, or is abolished in accordance with
the law.
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(5) The company is dissolved by a people's court in accordance with Article 231 of this Law.
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Where any of the causes of dissolution of a company set out in the preceding paragraph occurs, the company
shall, within ten days, publish the cause of dissolution through the National Enterprise Credit Information
Publicity System.
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Article 230 Where any of the circumstances in subparagraphs (1) and (2) of paragraph 1 of the preceding
article occurs to a company, and the company has not distributed property to the shareholders, the company
may continue to exist by amending the company bylaws or by a resolution of the shareholders' meeting.
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The amendment of the company bylaws or a resolution of the shareholders' meeting under the preceding
paragraph must be adopted by the shareholders holding two-thirds or more of the voting rights in the case of
a limited liability company or by two-thirds or more of the voting rights of the shareholders present at a
shareholders' meeting in the case of a corporation.

BLE=T—% AuKEEMHRAERME, KSR 2 2 B E R, i
fhi@ e AN RERRE), A AF F 0L ERIBIA, 7T EAER N RIERBE A 7 .
Article 231 Where the operational management of a company encounters any difficulty that is so serious
that the continuous existence of the company will cause any major loss to the interests of the shareholders,
which cannot be solved by other means, a shareholder or shareholders holding ten percent or more of the
voting rights of the company may petition a people's court for dissolution of the company.
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Article 232 Where a company is dissolved under subparagraph (1), (2), (4), or (5) of Article 229 of this Law,
the company shall be liquidated. The directors of the company as the liquidation obligors shall, within 15
days of occurrence of the cause of dissolution, form a liquidation group to conduct liquidation.
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The liquidation group are composed of the directors, except as otherwise prescribed in the company bylaws
or unless any other person is appointed to the liquidation group by a resolution of the shareholders' meeting.
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Where the liquidation obligors fail to perform their liquidation obligations in a timely manner, causing any
loss to the company or any creditor, the liquidation obligors are liable in damages.
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Article 233 Where a company shall be liquidated under paragraph 1 of the preceding article but a
liquidation group fails to be formed within the prescribed time limit or liquidation is not conducted after the
formation of a liquidation group, an interested person may petition a people's court to designate the relevant
persons to form a liquidation group to conduct liquidation. The people's court shall accept the petition, and
organize the liquidation by the liquidation group in a timely manner.
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Where a company is dissolved under subparagraph (4) of paragraph 1 of Article 229 of this Law, the
department or company registration authority making the decision to impose a forfeiture of business license,
order closedown, or abolish the company may petition a people's court to designate the relevant persons to
form a liquidation group to conduct liquidation.
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Article 234 The liquidation group exercises the following powers during liquidation:
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(1) Identifying the property of the company and preparing respectively a balance sheet and a list of property.
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(2) Notifying creditors and issuing an announcement.
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(3) Handling the unfinished business of the company related to liquidation.
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(4) Identifying and paying the taxes owed and the taxes arising in the process of liquidation.
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(5) Identifying and disposing of claims and debts.
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(6) Distributing residual property after the debts of the company are paid off.
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(7) Participating in civil litigation on behalf of the company.
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Article 235 The liquidation group shall, within ten days of its formation, notify the creditors, and within 60
days of its formation, issue a public announcement in a newspaper or the National Enterprise Credit
Information Publicity System. The creditors shall, within thirty days of receipt of the notice or within 45
days of issuance of the announcement if they fail to receive the notice, declare their claims to the liquidation

group.
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In declaring claims, the creditors shall state the relevant matters, and provide the relevant evidentiary
materials. The liquidation group shall register the claims.
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In the period of claim declaration, the liquidation group may not repay any creditor.
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Article 236 The liquidation group shall, after identifying the property of the company and preparing a
balance sheet and a list of property, develop a liquidation plan, and submit the plan to the shareholders'
meeting or a people's court for confirmation.
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After the liquidation expenses, wages of employees, social insurance expenses, and statutory indemnities are
paid, the taxes owed are paid, and the debts of the company are repaid, the residual property of the company
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may be distributed in proportion to the capital contributions of the shareholders in the case of a limited
liability company or in proportion to the shares held by the shareholders in the case of a corporation.
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During liquidation, the company continues to exist, but may not conduct any operation irrelevant to
liquidation. The property of the company may not be distributed to the shareholder before the payment and
repayment under the preceding paragraph.
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Article 237 Where the liquidation group discovers that the property of the company is insufficient for
paying off debts after identifying the property of the company and preparing a balance sheet and a list of
property, the liquidation group shall, in accordance with the law, petition a people's court for bankruptcy
liquidation.
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After the people's court accepts the petition for bankruptcy, the liquidation group shall transfer the
liquidation affairs to the bankruptcy administrator designated by the people's court.

BLE=T/)\K EEARGBEATEREIIRT O B S ST L5 .
Article 238 The members of a liquidation group shall, in performing their liquidation duties, have the duty
of loyalty and duty of diligence.

HREAR AR TIEATIEEIT, SariEmdi ks, PSRBT, BIEUE s R K45 i

BONIE B 2R ), N 2R AH I A T AT

Where the members of the liquidation group are slow to perform their liquidation duties, causing any loss to
the company, they are liable in damages. Where the members of the liquidation group cause any loss to the

creditors intentionally or with gross negligence, they are liable in damages.

FZA=STNK ARNERESHRE, BEAN SHER R E, WA NRIERAIA,
FHE AT FILHR, FIFEHAFEIL.
Article 239 After completion of liquidation of a company, the liquidation group shall prepare a liquidation
report, submit the report to the shareholders' meeting or the people's court for confirmation, submit the
confirmed report to the company registration authority, and apply for cancellation of company registration.

BENF ARMEFASINRIR AR, W OIEEESN, faBRKE, aTLl
o IR T8I 1) 5 A PV A ) B
Article 240 Where a company has not incurred any debt during its existence or has paid off all the debts, the
registration of the company may be cancelled through the simplified procedure in accordance with the
applicable provisions upon undertaking by all the shareholders.

W AR EE ARSI, MAETEREVEHEREARRGETUAY, AEHRADST 1
Ho A%MREFE, KR, 28 a D=+ H WA R EICHLESHEEHE A A & id.

The cancellation of registration of a company through the simplified procedure shall be announced through
the National Enterprise Credit Information Publicity System, and the period of announcement may not be
less than 20 days. If there is no objection raised upon expiry of the period of announcement, the company
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may, within 20 days, apply to the company registration authority for cancellation of registration of the
company.

S E B T SRR A F 0, IRORXEAS SRR — S B A B AT NS, B D T Y
51 95 AR AHIE T DT AE

Where the registration of a company is cancelled through the simplified procedure, the shareholders making
untrue undertakings regarding the content prescribed in paragraph 1 of this article are jointly and severally
liable for the debts of the company before the cancellation of registration.

BEN % AFBREE SR ST R B B, =R A A F S IC LR
T A A ERH, AnZIHRA LESER BV EREEARRGETUAE, AEHRADTIA
+H. AEMREE, RF R, ARSI BEH AR FIL.
Article 241 Where a company fails to apply to the company registration authority for cancellation of
company registration three years after its forfeiture of business license, ordered closedown, or abolition, the
company registration authority may issue an announcement through the National Enterprise Credit
Information Publicity System, and the period of announcement shall not be less than 60 days. If there is no
objection raised upon expiry of the period of announcement, the company registration authority may cancel
the registration of the company.

RIEATIL B E A F EICH, AR T55E 55 NI FHEAZ R .
Where the registration of a company is cancelled under the preceding paragraph, the liabilities of the
original shareholders and liquidation obligors of the company are not affected.

FZENTZ% AFBHGEE ST, AR ISV IRV S TS B
Article 242 Where a company is declared bankrupt in accordance with the law, bankruptcy liquidation shall
be conducted in accordance with the laws on the bankruptcy of enterprises.

BH=F SEAF RS HME
Chapter XIII Branches of Foreign Companies

FZANT=% ARIIRSNE AR, SRR SN EE AR T RN RIS E ST AN AL A .
Article 243 For the purposes of this Law, "foreign companies" means the companies formed outside the
territory of the People's Republic of China under foreign laws.

SBBENTNU%  AMEAE L A R ILAE S A BSL S SO, R fa) o [ LG
W, HRAZHAR TR, IrlEEN A m SICiEBEa 0, fftie)s, Mo s Sl mkik /2t
Bad, SRS L.

Article 244 For the formation of a branch in the territory of the People's Republic of China, a foreign
company shall file an application with the appropriate Chinese authority, together with its company bylaws,
company registration certificate issued in its country, and other relevant documents, and after the application
is approved, register with the company registration authority in accordance with the law and collect a
business license.

BMEL 22 7] 73 SRS B0 B e 73k i B 25 Be 53 AT FIE
The measures for approving the branches of foreign companies are additionally prescribed by the State
Council.
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Article 245 A foreign company forming a branch in the territory of the People's Republic of China shall
designate a representative or agent in the territory of the People's Republic of China who takes charge of the
branch, and appropriate funds appropriate for the operations of the branch to the branch.

XFHME 2 T 73 SOHURE B 2278 938 < 7 EERIE e IR AT, Hh [ 55 e 5 A7 R
The minimum amounts of the operating funds of the branches of foreign companies if needed are
additionally prescribed by the State Council.

BB K SMERE R SOV RS 7R AL R AR 40 2 W) EEE K ST A
Article 246 The name of a branch of a foreign company shall include the nationality and form of liability of
the foreign company.

AN 2> ] R 50 SR B AE ARG B A A 2 m] E AR
A branch of a foreign company shall place the bylaws of the foreign company at the branch.

FZENETE%  SMEAFE R N RICHAE S A B 1) S A BA o EVE AN B .
Article 247 Branches formed by a foreign company in the territory of the People's Republic of China do not
have the status of a Chinese legal person.

AN 23 F) R ST AL AR N R 355 N 34T 2 B sl R HE R 91T
A foreign company is civilly liable for the operations in the territory of the People's Republic of China of its
branches.

SFEZANTHNF EHHERSLRIANE A F 73 SCU, e N RIEANE BN N FL 5535 E), N
By P E R, ARREPERE S A, HEVEN G2 T E AR
Article 248 In conducting business activities in the territory of the People's Republic of China, branches of
foreign companies formed upon approval shall comply with Chinese laws, and may not cause any harm to
the public interests in China, and their lawful rights and interests are protected by Chinese laws.

SBANTK SME N ERE AR T N RSO E 58 B 7 SCHURI B 2RI B 55
WAL R A S ERFMIE B ATIER . RGBS AT, AR SIHU R 7 512 2=
CZYNENERT IR
Article 249 Where a foreign company abolishes a branch in the territory of the People's Republic of China,
the foreign company shall pay off debts in accordance with the law, and conduct liquidation in accordance
with the provisions of this Law on the liquidation procedures for companies. Before debts are paid off, the
foreign company may not transfer the property of the branch out of the People's Republic of China.

BTUE FERE
Chapter XIV Legal Liability

BLELTF SRAEINE, RAREMEIA. AR R i RO A VR T B
HELWAFA TN, HAFRBFILHRTTLEOE, SEREM AR AT, b PUB I 54 540
B2 A BB 2+ T U BTG WSR2 R B R s SR AT VR T B s B 2 s
w, AL 7e A E e LR TG TS E N, mAE LR N EE AT B A S
HA B SUEN AL =378 L E=+T3 75 L T AT
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Article 250 Where the registration of a company is obtained by falsifying the registered capital, submitting
any false material, or concealing any material fact by any other fraudulent means in violation of this Law,
the company registration authority shall order the company to take corrective action, and for falsification of
the registered capital, impose a fine of not less than 5% nor more than 15% of the falsified registered capital
or for submission of any false material or concealing any material fact by any other fraudulent means,
impose a fine of not less than 50,000 yuan nor more than 2 million yuan on the company; if the
circumstances are serious, shall impose a forfeiture of the business license of the company; and shall impose
a fine of not less than 30,000 yuan nor more than 300,000 yuan on each of the directly liable person in
charge and other directly liable persons.

BLELATF AuRKEBAEE N FHE AR RME B ERE AL ARG RE R, H
NEPFRHRTTLHIE, AT MR L— e b B3 e BN B0k 1B B, el B
TGN EYTTERG X EE AT EE A SR AL B SR VAR L —T5 70 A BT 70 BT B
o
Article 251 Where a company fails to publish the relevant information in accordance with Article 40 of this
Law or fails to truthfully publish the relevant information, the company registration authority shall order the
company to take corrective action, and may impose a fine of not less than 10,000 yuan nor more than 50,000
yuan on the company. If the circumstances are serious, the company registration authority shall impose a
fine of not less than 50,000 yuan nor more than 200,000 yuan on the company and a fine of not less than
10,000 yuan nor more than 100,000 yuan on each of the directly liable person in charge and other directly
liable persons.

BLEL TSR AFBKEN BARBRE T, AR B RIZHISSAE I B B8 el
ELR M= 8), AR EICHRTTAEUE, TR el B = AT e U TG B
[y, AECLERERH BREE R R SH A2 A L2 BT REG W EEASTHIE A A
FAb B 5T N AL LL— T3 0 AL+ 75 S AT B 1K
Article 252 Where a promoter or shareholder of a company makes any false capital contribution, failing to
deliver or deliver as scheduled the currency or non-currency capital contribution, the company registration
authority shall order the promoter or shareholder to take corrective action, and may impose a fine of not less
than 50,000 yuan nor more than 200,000 yuan on the promoter or shareholder or if the circumstances are
serious, shall impose a fine of not less than 5% nor more than 15% of the false capital contribution or the
capital not contributed; and shall impose a fine of not less than 10,000 yuan nor more than 100,000 yuan on
each of the directly liable person in charge and other directly liable persons.

BLELT=% AFBKEN BAREAF R E, M ETEK, BAFSICRIT &
1E, ACAFT ik B A 2 A B E 2 A BN RO ETEG X E R ST R N S A B %
SN A A=T576 L B =473 56 LA B 31 3K
Article 253 Where, after the formation of a company, a promoter or shareholder of the company illegally
takes out any capital contributed by the promoter or shareholder, the company registration authority shall
order the promoter or shareholder to take corrective action, and impose a fine of not less than 5% nor more
than 15% of the amount of capital contribution illegally taken out; and impose a fine of not less than 30,000
yuan nor more than 300,000 yuan on each of the directly liable person in charge and other directly liable
persons.

BLEALTNES A NIUT K, HERUENRBUFEGR RE (b NRIEME 2
THE) SR ATBUR A IUE AL 11 -
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Article 254 For any of the following conduct, the finance department of a people's government at or above
the county level shall impose penalties in accordance with the Accounting Law of the People's Republic of
China and other laws and administrative regulations:

(EIRE 2 THIKREE LS 53 L 2 o K

(1) Creation of any account books other than the statutory account books.

(IR BEAAE RE AR T 2 e Bl B B S i 55 2 iR s

(2) Provision of a financial accounting report including any false statement or concealing any material fact.

BELTRF ARMESIE. L. WEM BT SGE HEATIE A, AR AE R E el
BFAEGNR, HAF SRR TTLEUE, A RALL—/75 L BT e LR T
Article 255 Where a company fails to notify the creditors or issue an announcement in accordance with this
Law in the process of a combination or division, reduction of registered capital, or liquidation, the company
registration authority shall order the company to take corrective action, and impose a fine of not less than 10,
000 yuan nor more than 100, 000 yuan on the company.

BLERLTAK AREHATIHEAEN, FREM, X8 R S AR AR, B
BAERIBEGS AT B A W71, A RO TS BUE, R db LARSE I 7 8 ARG 61
ST E A F WP S E 72 WA LA 22PN RIS N EE AT B N A B T
N G AR A— T3 76 L B4 T3 6 AT B 313K
Article 256 Where, in the process of liquidation, a company conceals any property or makes any false
statement in the balance sheet or list of property, or distributes any property of the company before paying
off its debts, the company registration authority shall order the company to take corrective action, and
impose a fine of not less than 5% nor more than 10% of the amount of the property concealed or the
property distributed before paying off its debts on the company and a fine of not less than 10, 000 yuan nor
more than 100, 000 yuan on each of the directly liable person in charge and other directly liable persons.

SETALTEK KRB UE. W05EEE IR LR $R AL R o R i S A EE ORI R 1 R
T, HAREIMRE (R NRIEME G PP5)  Ch R NRITHEEM S THImE) 5%
B ATBUE B E AL T -

Article 257 Where an institution undertaking asset appraisal, capital verification, or verification provides
any false material or provides a report with any material omission, the relevant department shall impose
penalties in accordance with the Asset Appraisal Law of the People's Republic of China, the Certified Public
Accountant Law of the People's Republic of China, and other laws and administrative regulations.

AT PN 56 5T BE IR LAY R B PEAE S5 R I B B SRR B ANSE, 45 A ] fFTRON
R, BREEVSIEM] B CWCH A B4, A8 FLPPAL B UE B AN SE R < 800 A KSR I 22 51T
Where the appraisal result or the certificate of capital verification or verification provided by an institution
undertaking asset appraisal, capital verification, or verification is untrue, causing any loss to the creditors of
a company, the institution is liable in damages to the extent of the untrue amount in the appraisal result or
certificate, unless the institution is able to prove that the institution is not at fault.

FZEHATN\FK AFEICHIOGERER . TBUENIUE KBTI ST 80E BATIA ST A 41, X
A TUERITTE N A ERETHEN BUIRS TS .
Article 258 Where a company registration authority fails to perform its duties or inappropriately performs
its duties in violation of a law or administrative regulation, the liable leader and directly liable persons shall
be subjected to administrative discipline in accordance with the law.
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LA B 51K
Article 259 Where an entity not legally registered as a limited liability company or a corporation operates
falsely in the name of a limited liability company or a corporation or an entity not legally registered as a
branch of a limited liability company or a corporation operates falsely in the name of a branch of a limited
liability company or a corporation, the company registration authority shall order the entity to take
corrective action or prohibit the operation of the entity, and may impose a fine of not more than 100,000
yuan on the entity.

BEANTHR AFROLE IR LB A AR, 8 IR BT ES A H
PA B, AREICHLOCHE LLR S E MR, HA RGO ER S
Article 260 Where a company fails to commence business six months after its formation without good cause
or suspends business on its own initiative for six or more consecutive months after commencing business,
the company registration authority may impose a forfeiture of the business license of the company, unless
the company has undergo business suspension formalities in accordance with the law.

NEPFICFIURAEARTER, RRIEAEE A RAZEFICH, B Eiloesr RIS,
BHAEICH), AELL—7378 L B+ T30 LT TR

Where any registration item of a company is modified, but the company fails to undergo the relevant
modification registration in accordance with this Law, the company registration authority shall order the
company to register the medication within a prescribed time limit, and if the company fails to register the
medication within the prescribed time limit, impose a fine of not less than 10, 000 yuan nor more than 100,
000 yuan on the company.

BLEAT—F HEQFHRAVENE, HEEPENRICHEE N RIS KR, B
A ICHLR TT & OB S, FTRIRAE T3 e L B = A T5 e LR TR
Article 261 Where a foreign company forms a branch in the People's Republic of China without approval in
violation of this Law, the company registration authority shall order the foreign company to take corrective
action or close down the branch, and may impose a fine of not less than 50,000 yuan nor more than 200, 000
yuan on the foreign company.

FZAANTZHK MHARAS YN FRBFEER 2. /IR KM EE AT N, REE
N7 NG
Article 262 Where any serious illegal conduct endangering the national security or the public interest is
conducted in the name of a company, a forfeiture of the business license of the company shall be imposed.

FTZANTESK ARERAEE, N RER R TR T e, A
AR CASCAS I, Sk E RFE 2 DA
Article 263 Where a company violating this Law shall both assume civil compensatory liability and pay an
administrative or criminal fine, the company shall first pay the civil compensation, if its property is
insufficient for payment.

BLEATNR SRAEHE, WEJUIER, KB FEE.
Article 264 Where a violation of this Law constitutes a crime, the violator shall be held criminally liable in
accordance with the law.
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BHHEE KON
Chapter XV Supplemental Provisions

BLEANTREZ AETIIHERES X

Article 265 The following terms in this Law shall have the following meanings:

(ERPEENR, RIEAFMNEHE, B, M5t N, EWAREFESMSAN L EREMNE
AN 5

(1) "Senior executive" means the president, vice president, or chief financial officer of a company, the
secretary for the board of directors of a listed company, or any other person prescribed in the company
bylaws.

(MBI, AR A IR SUE S 7 ARSI G 70 2 F+ 808 B A ey & e A
PR~ m] A B A 1 0 2 TR R B A i LB AR T 2 s B
H BRI B A B A I AT B AL A2 DA TR 2 PR R 4807 A2 B R R ] () 2R

(2) "Controlling shareholder" means a shareholder contributing more than 50% of the total capital of a
limited liability company or holding more than 50% of the total share capital of a corporation or a
shareholder with a capital contribution or shareholding ratio of less than 50% whose voting rights
corresponding to its capital contribution or shareholding ratio are, however, sufficient to enable the
shareholder to exercise significant influence on the resolutions of the shareholders' meeting.

(Z)SERMZERIN, Rl R R Pl EE HAh 2, sevs Sebrsdii A "AT NI
(3) "Actual controller" means a person able to actually dominate the conduct of a company through
investment relations, agreements, or other arrangements.

(MDREEC R, AR RKAR. LhrfsflN. #HHE, BHE, SEEEANRS L EEEE A
AL Z R &R, PLAATRE S EUA R M s F M R AR R R o (HAE, BRI Al 2z A A A
N IR 52 B SR A% e B SRR &R

(4) "Affiliation" means the relationship between the controlling shareholder, actual controller, directors,
supervisors, and senior executives of a company and the enterprise s directly or indirectly controlled by
them respectively and any other relationship that may cause the transfer of any interest of the company.
However, enterprises controlled by the state do not have an affiliation simply because they are under
common control by the state.

BEANTANK AEE 202447 A 1 BT
Article 266 This Law takes effect on July 1, 2024.

AEHATH SR BOL A F], R IRRE S AVE I E R IBR Y, BRVESR . AT BOR s [ %5 b 5
ARESN, N Z DR AL E IR LA T H BRI SRR R, &8 &iehl
AT DR BRI S InF 8 . HA S 7k H 55 B e

For a company registered and formed before this Law takes effect, if the time limit for capital contribution
exceeds the time limit prescribed in this Law, except as otherwise prescribed by a law, an administrative
regulations, or the State Council, it shall be gradually adjusted to conform to the time limit prescribed in this
Law; and if the time limit for capital contribution or the amount of capital contribution is evidently abnormal,
the company registration authority may, in accordance with the law, require the company to make

adjustment in a timely manner. The specific measures are prescribed by the State Council.

72



(A N RILAEESRE)
Securities Law of the People's Republic of China (2019 Revision)

H—E BN

Chapter I General Provisions

B—% N THVEERRAT ST, R ERSENG, P2 afrkr it
R, (Rt UHAFNARRE, HlEARk.
Article 1 This Law is enacted for the purposes of regulating the securities offerings and trading, protecting
the lawful rights and interests of investors, maintaining the social and economic order and public interest,
and promoting the development of the socialist market economy.

Bk PR NRICMERN, BEE. Afirs. FAEREUEME S BRI E i HARIE S 1)
RATIAL Gy, GRS AERIER, &M (P NRIEMEAENE) AR, TEE
ME »

Article 2 This Law applies to the offerings of and trading in stocks, corporate bonds, depositary receipts,
and other securities recognized in accordance with the law by the State Council within the territory of the
People's Republic of China; and matters not included in this Law are governed by the provisions of the
Company Law of the People's Republic of China and other relevant laws and administrative regulations.

BOF6TF UEZF e @i Eisc s, @A HAEE . TBEM A A REN, &R
5E o

This Law applies to the listing and trading of government bonds and shares of securities investment funds,
except as otherwise provided by any other law or administrative regulation.

PSRRI BE B AT Ao B EINE, R E 55 B AR A U E -
The measures for the administration of the offerings of and trading in asset-backed securities and asset
management products shall be developed by the State Council under the principles of this Law.

e NRICAE AN RUETR AT AR 5 i s, Peil e NRICAEE ATk, s st
HEER R, RIEAIEAT RE A B I8 TR DT

Where any offering of or trading in securities outside the People's Republic of China disrupts the order of
the domestic market of the People's Republic of China and causes any damage to the lawful rights and
interests of domestic investors, it shall be handled, and the violators shall be held legally liable, according to
the applicable provisions of this Law.

BEF EFNAAT. ZHES), BAUEE AT AL AERJEN.

Article 3 Securities offerings and trading must comply with the principles of openness, fairness, and justice.

BW%K EFRAT. REEIHHLENBATEREEAL, My HE. AR WsEH
0 o
Article 4 The parties to securities offerings and trading shall have equal legal status, and comply with the
principles of free will, onerousness, and good faith.

Bh%K UERMAAT. KA, AR ATEREM; ZRIEIE. WRS S ERIIESR
[iERZ LIRS
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Article 5 Securities offerings and trading must comply with laws and administrative regulations; and fraud,
insider trading, and manipulation of the securities market shall be prohibited.

EAK AR, SRk BREDESEAT A E . ERE, IR AR ST, &
FE PRBME S WA 2 B . R 55 e IR b
Article 6 The operation and administration of the securities industry shall be separated from that of the
banking, trust, and insurance industries, and securities companies shall be formed separately from banking,
trust, and insurance business institutions, except as otherwise specified by the state.

Stk EHELOES B E BN MMGEN 2 EIEF T ST h 4 — I 3.
Article 7 The securities regulatory agency of the State Council shall conduct the centralized and unified
supervision and administration of the securities market nationwide in accordance with the law.

5] 55 6 I 27 Mo B BT AR Y 55 20T DL S UR ML, BRABUB AT I B BRI 33
The securities regulatory agency of the State Council may, as needed, establish field offices, which shall
perform their supervisory and administrative duties as authorized.

FNF  EEKEHUNRMIERNUETFZ G IEFFA T UEFREICE FN . IR I B B
P EAT H TH I ES
Article 8 The audit authorities of the state shall conduct the auditing of securities trading venues, securities
companies, securities depository and clearing institutions, and securities regulatory agencies in accordance
with the law to perform their supervisory functions.

BB IERRIT
Chapter II Offerings of Securities

BIK NIPRATIES:, AR EVERE. ATBUEIIE RIS, FRMRIER A [ 55 el o5 I B
BN B [ 55 B BRBA T TEM . RAEMIEIEM, AT BN AR AT RATIUESR . IEFRRAT
TEMH R BARVE R . S DR, o E SR RE
Article 9 The public offerings of securities must meet the conditions prescribed by laws and administrative
regulations, and be legally registered with the securities regulatory agency of the State Council or the
department authorized by the State Council. No entity or individual may conduct a public offering of
securities without the legal registration. The specific scope and implementing steps of the securities offering
registration system shall be prescribed by the State Council.

A NINERZ—8, ARITRAT:

An offering is a public offering under any of the following circumstances:

() AR TE X RORATUE S5

(1) An offering of securities to unspecific offerees.

() FRFE X SORATIUE SR R A N, (BRI S 3 TR BRI A 53 T AT SEAE 5
(2) An offering of securities to more than 200 specific offerees cumulatively, excluding the number of
employees under an employee stock ownership plan implemented in accordance with the law.

(IR ATBUEIRLE I HARRATIT N,

(3) Other offerings prescribed by laws and administrative regulations.
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ERATFRATIUES:, AMERHT E ATFRFEAR AT 77
A non-public offering of securities shall not be conducted by advertising or general solicitation or publicly
in disguise.

Bk KATNHERITRATREE . TR AR 605, RIPCRBUKH 77 (8, 8 A
TERATEEE . ATBUEINIE SEAT IRAEHI L HABIE TR 1, B S BEE UESR A A AR IR AE N
Article 10 An issuer which applies for a public offering of stock or corporate bonds convertible into stock
by means of underwriting in accordance with the law or applies for a public offering of any other security
subject to sponsorship as provided by any law or administrative regulation shall appoint a securities
company as its sponsor.

DRAE NN 28T AL S5 UM AAT MRS, ks s A5, SRR 5T, X RAT NI BRGSO A B30 Bkt
BATH EZ A, BT AEIElE.

The sponsor shall comply with business rules and industry norms, be honest and trustworthy, act with due
diligence, prudentially check the issuer's application documents and information disclosure materials, and
supervise and guide the issuer in operating in a well-regulated manner.

DR N IR B 70 o [ 55 B b2 B B LA L E

The measures for the administration of sponsors shall be developed by the securities regulatory agency of
the State Council.

Bt—% BOLRMARAFATIRATIRES, BAFFE (P NRICME 2 7LD HUE %1
AL 55 Be Attt 1) B 55 Be U o5 B B BRALAMY R i FL A 26, 10 [ 55 Be i o M B i BRLAG TG4 5
HE AT T 5130
Article 11 A public offering of the stock of a joint-stock company during the formation of the company
shall meet the conditions prescribed by the Company Law of the People's Republic of China and other
conditions prescribed by the securities regulatory agency of the State Council and approved by the State
Council, with an application for the public offering and the following documents submitted to the securities
regulatory agency of the State Council:

(—)/A\E.] %%’5:
(1) The bylaws of the company.

(RN

(2) The pre-incorporation agreement signed by promoters.

()R NIEA B 4FK, AR N INE I B2 AP S 56 BHIE
(3) A statement including the name of each promoter, the number of shares subscribed for by each promoter,
the type of capital contribution, and the capital verification certificate.

(V) FA Bt B A5 5
(4) The prospectus.

(F)ARBUBGRERAT 1) 42 PR S ik
(5) A statement including the name and address of the bank that receives payments for the shares on behalf
of the company.

(N BN B AR B A R
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(6) A statement including the name of each underwriting institution and the relevant agreements.

WAL RN E IS DR A NI, 3B R 2 Ik PR A N H B B R AT IR 15
Where a sponsor is appointed according to the provisions of this Law, a sponsor letter for the offering issued
by the sponsor shall also be submitted.

A ATBUE U E WAL A 7] b AR ZMEHER), 388 52 58 AH B (L HE SO
Where the formation of a company must be subject to approval as provided by any law or administrative
regulation, the relevant approval documents shall also be submitted.

BTHFk AFEHRATFRATH, BEAFTE A%
Article 12 To undertake an initial public offering (IPO) of new shares, a company shall meet the following
conditions:

() H &4 Hiz AT RIF RGN

(1) It has a sound and well-functioning organizational structure.

(D) RARBAERT;
(2) It is a going concern.

(E) AL =F WM 55 2 vk a5 it B JE DR B R L TR
(3) Audit reports with an unqualified opinion have been issued for its financial accounting reports for the
last three years.

(VD RAT NS FEARBR < LRz Nl =S EAFAE TS WG 1R G W7 S8 W 7 B iR
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(4) The issuer or its controlling shareholder or actual controller has not committed any crime of corruption,
bribery, appropriation or misappropriation of property, or disturbance of the order of the socialist market
economy in the past three years.

()28 [ 55 e St 1) [ 55 e IE 3 e B A BEATLAG A 5 A FAth 2% A%
(5) Other conditions prescribed by the securities regulatory agency of the State Council with the approval of
the State Council.

W ARIRATHOR, N A28 [ 55 B ) [ 55 e R 27 W B S B LA AL B 25, B AE PRI
H [ 55 e 10E 27 M B BEAT LA AL AE

To offer any new shares, a listed company shall meet the conditions prescribed by the securities regulatory
agency of the State Council with the approval of the State Council, and the specific measures for
administration shall be developed by the securities regulatory agency of the State Council.

NIFRATAFFRRIERT,  BEARFE 1 IRA T RAT BB B 5% A1 LA R B 55 e i 73 e B 48 PRATLAA) R 7 1) LAl
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To undertake a public offering of depositary receipts, a company shall meet the conditions for an IPO of

new shares and other conditions prescribed by the securities regulatory agency of the State Council.

BT=% AFATFRATHR, B HRIE S PR 5150
Article 13 To undertake a public offering of new shares, a company shall submit an application for the
public offering and the following documents:
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(1) The business license of the company.

(Z)AF TR
(2) The bylaws of the company.

(EBR K= R

(3) The resolution of the shareholders' meeting.

(VH) 3 bt B 5 B A A T AT 5386 3 A

(4) The prospectus or other public offering documents.

(T 55 2 it s

(5) The financial accounting reports.

(N RUSUBER AR AT 1 44 R A btk
(6) A statement including the name and address of the bank that receives payments for the shares on behalf
of the company.

WM AVE R IS DR A7 N, 3B Bk DR N BB R AT R 15 o R ATE I E SEAT /R B I, ik
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Where a sponsor is appointed according to the provisions of this Law, a sponsor letter for the offering issued
by the sponsor shall also be submitted. If underwriting is conducted according to the provisions of this Law,
the name of each underwriting institution and the relevant agreements shall also be submitted.

FEHIU% AR ATFRAT R FER &, AR B I s HAh A T R AT H 8
Frol Gt R SRR e Mg, BREBARRSAFH R HASCEME, RIFAIER, 50
REBIR KN, AFRIFRATH R .

Article 14 A company must use the proceeds from a public offering of stock for the purposes of offering
proceeds set out in the prospectus or other public offering documents; and any change of the purposes of
offering proceeds must be subject to a resolution of the shareholders' meeting. If the purposes of offering
proceeds are changed, and the change remains uncorrected or is not recognized by the shareholders' meeting,
the company shall not undertake any public offering of new shares.

BTR%k AIPRATRFAGTE NS THIFEMT:
Article 15 To undertake a public offering of corporate bonds, a company shall meet the following
conditions:

() EA S His AT R AR

(1) It has a sound and well-functioning organizational structure.

()AL =] 7 B A 2 LS A~ 7l gz — AR
(2) Its average distributable profits in the last three years are sufficient for payment of one-year interest on
the corporate bonds.

(=) 5B p e B HAth 2% A
(3) Other conditions prescribed by the State Council.
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The proceeds from a public offering of corporate bonds must be used for the purposes of offering proceeds
set out in the prospectus for the corporate bonds; and any change of the purposes of offering proceeds must
be subject to the resolution of the bondholders' meeting. The proceeds from a public offering of corporate
bonds shall not be used for covering losses and non-operating expenditures.

EW AR RAT I ORI A A R BRN RS ER s OE RIS, BN SIS AR
SR TARIIE o (HR, IR AR GRS INE, BT A w) @ SO A 2w B i 77 AR AT A R 5
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To offer corporate bonds convertible into stock, a listed company shall, in addition to meeting the conditions
prescribed in paragraph 1 of this article, comply with the provision of paragraph 2 of Article 12 of this Law,
unless, according to the prospectus for the corporate bonds, the listed company acquires its own shares for
conversion of the corporate bonds.

BETNFK HEAITRAT ARG, B[a] E 55 B SRR e [ 55 B ik 75 B8 BEAL A
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Article 16 To apply for a public offering of corporate bonds, the applicant shall submit the following
documents to the department authorized by the State Council or the securities regulatory agency of the State
Council:

() FEENEAE;

(1) The business license of the company.

() v B
(2) The bylaws of the company.

() A FEMZF IR INE:
(3) The prospectus for the corporate bonds.

(VU) [ 28 Bt AN ER)30 1) B 1] 55 o 0 75 M B/ A LR 0 e 1 A ST Ao
(4) Other documents prescribed by the department authorized by the State Council or the securities
regulatory agency of the State Council.

WAL RN E IS DR A NI, 3B R 2 IR DR A N BB R AT IR 15
Where a sponsor is appointed according to the provisions of this Law, a sponsor letter for the offering issued
by the sponsor shall also be submitted.

FEt% ATABEL K, AMIHRATRAT ~ w6
Article 17 Under any of the following circumstances, no public offering of corporate bonds may be
undertaken again:

(X BT RAT B w527 B HA 67 55 A B L) B IR ST A B B F L, i T4kEREs
(1) There is any fact of default on publicly offered corporate bonds or other obligations outstanding or fact
of deferred interest payment or repayment of principal, and the fact continues.
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(2) The purposes of proceeds from a public offering of corporate bonds are changed in violation of this Law.

FHN\F  RATANRIEHE AT RATUESF Fr & () BRGSO =0, o772, Vs sTiE
IS B T TR E .
Article 18 The formats of the application documents submitted by an issuer for a public offering of
securities in accordance with the law and the manners of submission shall be prescribed by the agency or
department in charge of registration in accordance with the law.

BETF AT NARIERIESR AAT G SO, 2 708 7040 e 43 08 3 AR H AR W AN 45 58 D SR B
DLHRRMER, ABFNIESE. . 2.
Article 19 The application documents for an offering of securities submitted by an issuer shall fully disclose
the requisite information for investors to make value judgments and investment decisions, with the contents
being true, accurate, and complete.

NUEZERAT B RIS IR S AU AT N B3, 250 8 JEAT VA HA DT, DRIERT B SO B sk
Py AP S8 B

Securities service institutions and persons that issue relevant documents for an offering of securities must

strictly perform their statutory duties, and guarantee the veracity, accuracy, and completeness of the issued
documents.

BTF KATNHEERATT AT, ARG, N4 I8 55 B b o7 B
BRI R E T SG 35  A SC HE XA
Article 20 An issuer which applies for an IPO of stock shall, after submitting the application documents,
pre-disclose the relevant application documents according to the rules of the securities regulatory agency of
the State Council.

Bt ESBOESE M B B [ 55 BRI HER TR B E R 26 A S STUE SR RAT Fi K
HIEM o UEZR AT RATIEM A AR IR b 55 B e -
Article 21 The securities regulatory agency of the State Council or the department authorized by the State
Council shall be responsible for the registration of securities offering applications according to statutory
conditions. The specific measures for the registration of public offerings of securities shall be developed by
the State Council.

MR E S5 B RE , UEFRAE 5 B8 T A B AT RATIEZR B, AITARAT N SR AT 1B
B EOR, B RAT N B E RN E.

According to the provisions issued by the State Council, a stock exchange, among others, may examine an
application for a public offering of securities, make a judgment on whether the issuer meets the offering
conditions and information disclosure requirements, and urge the issuer to improve the content of
information disclosure.

KT E S SRR AT FIEIEM N, AMFERATHEANARERR, AMFERIE
P FATHABE NG, ASEA PHEM AT G RIES:, ASRA N 5 RAT s NEAT #Efil.
The persons participating in the registration of a securities offering application according to the provisions
of the preceding two paragraphs shall not have any interest in connection with the offering applicant, shall
not directly or indirectly accept any gifts from the offering applicant, shall not hold any securities offered in
the offering application for registration, and shall not have any private contact with the offering applicant.
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Article 22 The securities regulatory agency of the State Council or the department authorized by the State
Council shall, within three months of accepting the application documents for an offering of securities, make
a decision to grant or refuse registration according to statutory conditions and statutory procedures,
excluding the time for the issuer to supplement and amend its offering application documents as required. If
the registration is refused, the reasons for refusal shall be stated.

BT =% EFRAATRIELEME, AT AN BIRKIEEE . TBUAMEIIUE, FEIEFATTR
ITRTA S AT RATHEA, IR B & TR e Tt A A B .
Article 23 After a securities offering application is registered, the issuer shall, in accordance with the
provisions of laws and administrative regulations, announce the public offering documents before
commencing the public offering of securities, and place such documents at a designated place for public
inspection.

FATUETR BUE BAHIE R TTHT, ARFI R AT 2T B i i 45 2
Before any information on an offering of securities is publicly disclosed in accordance with the law, no
insider may publicly disclose or divulge such information.

AT N A 5 ATFRAT SIS R RATAE 25

The issuer shall not offer any securities before announcing the public offering documents.

BN S5 BEUE I B A F LA B [ 55 e SR FR 1100 A H BOUE 23 A AT M 0 ok
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Article 24 Where the securities regulatory agency of the State Council or the department authorized by the
State Council discovers that an offering of securities registered upon its decision fails to meet statutory
conditions or statutory procedures, it shall revoke the offering registration decision and order the issuer to
cease the offering, if no securities have been offered. If securities have been offered but not been listed, it
shall revoke the offering registration decision, and the issuer shall refund the sum of the offering price and
the interest thereon calculated at the bank deposit rate over the same period to the holders of securities; and
the issuer's controlling shareholder and actual controller and the sponsor shall be jointly and severally liable
with the issuer, unless they are able to prove that they have no fault.

J SRR AT NAEAE B W A5 SR 25 AT SO v B il 22 B Sl i B KRR AR N 2, R RATIE L
W, S BeEsr B S BN T DT RAT NRIEIESR , B 919 A SRR AR . SEhrdz
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Where a stock issuer conceals any material fact or falsifies any major content in the prospectus and other
securities offering documents, if the stock has been offered and listed, the securities regulatory agency of the
State Council may order the issuer to repurchase the securities or order the liable controlling shareholder and
actual controller to buy back the securities.

BotH% BEHKERATE, AT AGE SRR, mAAIT ANET 7
B s, R sTE BT T,

T AR 515

b
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Article 25 After an offering of stock is consummated in accordance with the law, the issuer shall be
independently responsible for changes in its operations and earnings; and the investment risks resulting from
such changes shall be assumed by investors themselves.

FTHAF RATNAARER GORATUESR, R ATBUERUE B4 RS A w8 1
RAT NI FIUE SR A T 2T AR UL E 5 2 b 25 R BB Bl s o =X
Article 26 Where the securities offered by an issuer to unspecific offerees shall be underwritten by a
securities company as provided by any law or administrative regulation, the issuer shall enter into an
underwriting agreement with the securities company. The securities shall be underwritten in the manner of
best-efforts underwriting or firm-commitment or standby underwriting.

TES AR B RAE 5 A TRRAT AR BES:, AEARBIHIAE SR , 16 8t A HRE 4 AT A
AT 2.

Best-efforts underwriting of securities is a manner of underwriting in which a securities company sells
securities on behalf of the issuer and returns all unsold securities to the issuer at the end of the underwriting
period.

UEZFELE SRR R A PR AAT N BIIE I3 #2834 0 M N B 2 AR S 45 PRI 485 i 6 AR IE 77 4 T
AT A& T5 3

Firm-commitment or standby underwriting of securities is a manner of underwriting in which a securities
company, under an agreement, purchases all the securities offered by the issuer or purchases all the
remaining unsold securities itself at the end of the underwriting period.

BoEFR DIFRATIES R RAT N BUKIE A 2k BRI R 2 7] .
Article 27 In a public offering of securities, the issuer shall have the autonomy to legally select a securities
company to underwrite its securities.

B TN\F ERARKEIES, NAFERAT AT EE AR, BT S
Article 28 To underwrite securities, a securities company shall enter into a best-efforts underwriting
agreement or a firm-commitment or standby underwriting agreement with the issuer, specifying the
following matters:

T INGE A N S IN T T

(1) The name and domicile of each party and the name of each party's legal representative.

(M. BHIETRRIRSE, BE. SR RAT I
(2) The type, quantity, amount, and offering price of securities underwritten on a best-efforts or on a firm-
commitment or standby basis.

(E)AUHH . B AITIRR A 1k H 39
(3) The term of best-efforts underwriting or firm-commitment or standby underwriting and the beginning
and ending dates.

(DARE . B BT 208 H 3
(4) The methods and date of payment for best-efforts underwriting or firm-commitment or standby
underwriting.

(F)CHH A9 RS S IME
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(5) The expenses and settlement methods for best-efforts underwriting or firm-commitment or standby
underwriting.

(NI T
(6) The liability for a breach of contract.

() [ 55 Be i o M B BEALAG RO e At =73
(7) Other matters prescribed by the securities regulatory agency of the State Council.

B TNFK EEREAEKEIES, NN ATFRAT SRS HERRIE . SRR ET
o RKIABARICE. RPIERRRECE ERRRE, AMPETHEES): CeMEr, LA
IEEH RS S), IR I HE it
Article 29 A securities company which underwrites securities shall check the veracity, accuracy, and
completeness of the public offering documents. If it discovers any false or misleading statement or material
omission, it shall not conduct any sales activity; and if the securities are being sold, it shall immediately
cease any sales activity, and take corrective measures.

ESR 2 FREHIESR, ANMEH T AT !

A securities company which underwrites securities shall not:

(AT KRB B IR AR B 1) i B A B Hth B AR HE I B

(1) conduct any advertising or other publicity or promotional activity that is false or misleads investors;

() UANIE 258 5 T BB SR 8L 55 5

(2) solicit any underwriting business by means of unfair competition; and

(=) Ho At 35 S ik 257 A A b 55 € FRIAT A o

(3) otherwise violate the provisions on securities underwriting.

UEZF A FE AR IAT N, 4 HAMUETR AR B LA B P BT 3G AR Y, N A R AR TR 2 DA
Where any conduct of a securities company set out in the preceding paragraph causes any loss to any other
securities underwriting institution or investors, it shall be liable in damages in accordance with the law.

FBET%F FARHERN RRATUES WG AR BRI, AR R 2 d 3R 2 5K R 2
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Article 30 Where an underwriting syndicate is appointed to underwrite an offering of securities to
unspecific offerees, the underwriting syndicate shall consist of securities companies as the lead underwriter
and participating underwriters.

=% IEERAUE. GEIRERKASELILHH.
Article 31 The term of best-efforts underwriting or firm-commitment or standby underwriting shall not
exceed 90 days.

UEZF ARV . A, XIS BASHIIESE RS JRAIE AT B AN, B A RSN
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A securities company shall, during the term of best-efforts underwriting or firm-commitment or standby
underwriting, guarantee that the securities underwritten are sold first to subscribers, and the securities
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company shall not, for itself, reserve any securities underwritten on a best-efforts basis or pre-purchase and
set aside any securities underwritten on a firm-commitment or standby basis.

BET 2% BERATREURIN AAT Y, HAATORE B AT NSRS RIE SR 28 7] D R A 5
Article 32 Where any stock is offered at a premium, the offering price shall be determined by consultations
between the issuer and the securities company underwriting the stock.

BETEF BRERATRAAE T, AR Jwi, 1583 I B B R A B A TT
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Article 33 Where, in the case of a stock offering on a best-efforts basis, the number of shares of the stock
sold to investors fails to reach 70% of the number of shares of the stock to be offered to the public after the
term of best-efforts underwriting expires, the offering shall be deemed a failed offering. The issuer shall
refund the sum of the offering price and the interest thereon calculated at the bank deposit rate over the same
period to subscribers for the stock.

BETM%K ATFRATEEE, AU, CRSIIRm,  AAT AR A PE R E BOSIRR K i 2 AT 1
DUAR B 55 Bl 75 W B B 25 56
Article 34 Upon expiration of the term of best-efforts underwriting or firm-commitment or standby
underwriting of a public offering of stock, the issuer shall report the stock offering information to the
securities regulatory agency of the State Council for recordation during the prescribed period.

BEE ERRH
Chapter III Trading in Securities
B e

Section 1 General Rules

F=ETH%k RS BHENKRIEL LIRS, BARMKIERAT I AT HIIES: o
Article 35 The securities legally purchased and sold by the parties to transactions in securities must be
securities legally offered and delivered.

ARIERATHIIESR, AF KL

Securities not legally offered shall not be purchased or sold.

FETAFK WRERATHES, (PR NRIDAE 2 7)) AR F R E U IR A PR 1
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Article 36 Where the Company Law of the People's Republic of China or any other law prescribes a period
during which any securities legally offered is restricted from being transferred, such securities shall not be
transferred during the prescribed period.

EWARRAE A Z B BB HIBR . LhraEml N HE, WE. SgUOE AR, DU AR
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A shareholder holding 5% or more of the shares of stock, the actual controller, a director, a supervisor, or an
officer of a listed company or any other shareholder holding any shares offered by the issuer before its [PO
or shares offered by a listed company to specific offerees which transfers any shares that it holds in the
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company shall not violate the provisions of laws and administrative regulations and the provisions issued by
the securities regulatory agency of the State Council on the holding period, time of selling, number of shares
sold, methods of selling, and information disclosure, among others, and shall comply with the business rules
of the stock exchange.

F=1tE% ATFRATHNESR, NAERIE R LIRS A 2 B b1 28 5y 5 6 [ 55 Be v 0
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Article 37 Publicly offered securities shall be listed and traded on stock exchanges legally formed or be
traded on other national securities trading venues approved by the State Council.

FEATERATIIUESR, AT DAAEIESR S G5 BT 1 45 e v 1) LAt 4 TR UE 25758 23 3 B s 42 MR 55 e
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Non-publicly offered securities may be transferred on stock exchanges, other national securities trading
venues approved by the State Council, and regional equities markets formed according to the provisions
issued by the State Council.

BE1N\FK EREIEFE S BTG, MR AT A8 5 77 B [H 55 Bk 25 i &
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Article 38 Securities listed on stock exchanges shall be traded in the form of open and centralized trading or
other forms approved by the securities regulatory agency of the State Council.

Bk RS BN KSR AT LR AR s [ 55 Be i o5 M B B LA L E
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Article 39 The securities purchased and sold by the parties to transactions in securities may be in a paper
form or other forms prescribed by the securities regulatory agency of the State Council.
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Article 40 Practitioners of securities trading venues, securities companies, and securities depository and
clearing institutions, staff members of securities regulatory agencies, and other persons prohibited by any
law or administrative regulation from participating in stock trading shall not, during their terms of office or
the statutory periods, hold, purchase, or sell any stock or other equity securities directly, in any assumed
name, or in the name of any other person or accept any stock or other equity securities from any other
person as a gift.

AR NAE ORI G2, LR O A I SR B At B OB i RS, AR IE S AL
Upon becoming a person set out in the preceding paragraph, anyone must transfer in accordance with the
law the shares or other equity securities that he or she holds.

St Bl TR B 53 T RE B R AOE SR 2w R AP N B, ) DA 8 55 B i 2 M B A AL 1)
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Practitioners of a securities company implementing an equity incentive plan or an employee stock ownership
plan may, according to the rules of the securities regulatory agency of the State Council, hold and sell the
company's stock or other equity securities.
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Article 41 Securities trading venues, securities companies, securities depository and clearing institutions,
securities service institutions, and their staff members shall keep the information on investors confidential in
accordance with the law, and shall not illegally purchase, sell, supply, or disclose publicly any information
on investors.

R T3l UESR AR USRI EN . UEZR RS LA S 3L AR N A5 55 i 0 2R R sl
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Securities trading venues, securities companies, securities depository and clearing institutions, securities
service institutions, and their staff members shall not divulge any trade secrets to which they have access.
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Article 42 Securities service institutions and persons that issue documents such as audit reports and legal
opinions for an offering of securities shall not purchase or sell such securities during the term of
underwriting of such securities and six months after the expiration thereof.
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In addition to the provision of the preceding paragraph, securities service institutions and persons that issue
documents such as audit reports and legal opinions for the issuer and its controlling shareholder and actual
controller, the acquirer, or the parties to a material asset transaction shall not purchase or sell such securities
from the date of accepting engagement to the fifth day after the aforesaid documents are disclosed to the
public. If the date on which the relevant work aforesaid is actually carried out is earlier than the date on
which engagement is accepted, they shall not purcxase or sell such securities from the date on which the
relevant work aforesaid is actually carried out to the fifth day after the aforesaid documents are disclosed to
the public.

F+=% IEHEZHMRTBIEEE, FHATFRHRTHE . WRARERE B INE,
Article 43 The charges collected for transactions in securities must be reasonable, and the fee items, fee
rates, and management measures shall be published.
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Article 44 Where a shareholder holding 5% or more of the shares of stock, a director, a supervisor, or an
officer of a listed company or a company with its stock traded on any other national securities trading venue
approved by the State Council sells any stock or other equity securities that it holds in the company within
six months after its purchase thereof or purchases the stock or other equity securities within six months after
its sale thereof, the profits therefrom shall be owned by the company, and the board of directors of the
company shall take back such profits, except for a securities company holding 5% or more of the shares of
stock as a result of purchasing the remaining unsold stock underwritten by it on a firm-commitment or
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standby basis or under any other circumstances prescribed by the securities regulatory agency of the State
Council.

HIKTRREE S . SZUE AR HRANBRRA B BCE B Al B BB S, A
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The stock or other equity securities held by a director, a supervisor, an officer, or a natural person
shareholder as mentioned in the preceding paragraph shall include the stock or other equity securities held
by his or her spouse, parents, and children and held through any other person's account.
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Where the board of directors of the company fails to take action according to the provision of paragraph 1 of
this article, the shareholders shall have the right to require the board of directors to take action within 30
days. If the board of directors of the company fails to take action during the aforesaid period, a shareholder
shall have the right to directly institute an action in the people's court in its own name in the interest of the
company.

NEJE AR K FE AT R, 0H ST B R AR I I 5T
Where the board of directors of the company fails to take action according to the provision of paragraph 1 of
this article, the liable directors shall be jointly and severally liable in accordance with the law.
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Article 45 Algorithmic trading executed based on trade orders automatically generated or placed by
computer programs shall comply with the rules of the securities regulatory agency of the State Council, and
be reported to the stock exchange, and shall not affect the system security or the normal trading order of the
stock exchange.
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Section 2 Listing of Securities
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Article 46 For securities to be listed and traded on a stock exchange, an application shall be filed with the
exchange, the exchange shall examine and decide whether to grant the application in accordance with the
law, and both parties shall enter into a listing agreement.
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A stock exchange shall arrange for government bonds to be listed and traded on the exchange according to
the decision of the department authorized by the State Council.
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Article 47 An application for securities to be listed and traded on a stock exchange shall meet the listing
conditions prescribed in the listing rules of the exchange.
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The listing conditions prescribed in the listing rules of a stock exchange shall set forth the requirements for
the issuer's years of operation, financial condition, minimum ratio of public offering, corporate governance,
and integrity record, among others.

BWE+HNF LW HHNEES, AR5 HUE &1L EiiETER, EESRAC 5 priz ol 55
W2 1E I ETTAE 5
Article 48 Where a security listed and traded on a stock exchange falls under any of the delisting
circumstances prescribed by the stock exchange, the stock exchange shall delist the security according to its
business rules.

WEFF A 5y i e g 24 1EAE S T AE Gy ), B2 SN Ay, JF 4l 55 e ie 7 i B B £ 22
Where a stock exchange decides to delist a security on the stock exchange, it shall announce the delisting in
a timely manner, and file a report with the securities regulatory agency of the State Council for recordation.

BT %x SEHRLZHPEHIIAT EHisc 5. &1k EAE 5 e AR, 7T LARHIESR 52 5
FITBESL I R AN U H 3 R A% o
Article 49 An application may be filed with the review body formed by a stock exchange for a review of the
stock exchange's decision to refuse listing or delist.

B=FW BIERRSTA

Section 3 Prohibited Transactions

BHRT%F FILIERAZ S NRE B RS NFIEEIRIN F:45 B RAR A ARG BN FUER 2L
VACEZIR
Article 50 Insiders and persons who have illegally obtained insider information are prohibited from trading
in securities based on insider information.

BhH—% IEFZHNEEERRE NG

Article 51 Insiders include:

(BRIT AN HESR., WF. PR

(1) the issuer and its directors, supervisors, and officers;

(OFERFHDZ LU LM AR R HER., WH, SREEANR, Aa fsehrfss AN L HE
. WFH mAEHEANN;

(2) a shareholder holding 5% or more of the shares of stock of the company and its directors, supervisors,
and officers; and the actual controller of the company and its directors, supervisors, and officers;

(E)VRAT N B L bl i o 7] L E . IH . mBE AR,
(3) a company of which the issuer holds controlling shares or over which the issuer exercises actual control
and its directors, supervisors, and officers;

(VO IR 2 R A S B D 5 2wl 55 A oK mT DASRER 2 R4 5Kk N (5 2 N B 5
(4) persons who may obtain insider information on the company by virtue of their positions held in the
company or their business associations with the company;

EM N FACTIUANEE N DN WP Sl g & NS TR U & SN AR TS E2 N

AR
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(5) the acquirer of or a party to a material asset transaction with a listed company and its controlling
shareholder, actual controller, directors, supervisors, and officers;

ORIRSS . TAER IREUA 15 B RIER R S P EZR A w] IR SRS FEH . iEZR RS
TR RN B

(6) the relevant persons of a securities trading venue, securities company, securities depository and clearing
institution, or securities service institution who may obtain insider information by virtue of their positions or
work;

(OYRIRDT AR BLIRE A 415 B UE T3 B B AR N A
(7) staff members of securities regulatory agencies who may obtain insider information by virtue of their
duties or work;

JOBREE R DOUETF MR AT« S 5 B Xt Bl ] SISO, BR 58 7 28 5y kA7 8 B ) DASRIUA
B S RARIEIT WENR TAEA R

(8) staff members of the appropriate departments and regulatory agencies who may obtain insider
information in administering the offerings of and trading in securities or administering listed companies and
acquisitions of and material asset transactions with listed companies by virtue of their statutory duties; and

(L) 55 i 7 B A EEALR L (1 P AR BN 3345 2 I A N 53

(9) other persons who may obtain insider information prescribed by the securities regulatory agency of the
State Council.

BRT 2% EFREZHEST, WRKITNNAEE . W55 EEMNZ AT NEFRITT ks A R
RECMIRIHARZIFHELS, AAREES.

Article 52 Non-public information relating to an issuer's operations and finances or having a significant
effect on the market prices of securities of an issuer shall be insider information in securities trading
activities.

AIER AR K B\ R AU EREE TN RER .

Insider information includes the material events set out in paragraph 2 of Article 80 and paragraph 2 of
Article 81 of this Law.

BH+T=% IEFZHNREBRFE AEHEERRNRE RN, ENREEATTH, A5
EFTZAFNIES, BEMERZER, 8B LIIZIESF.
Article 53 Insiders and persons who have illegally obtained insider information may not purchase or sell the
securities of the company, divulge such information, or advise any other person to purchase or sell such
securities, before the public disclosure of such insider information.

FrAECEEE P 2 5SS RRE AT a2 LU EBRGIBERAN. B AHEANAA
Wy b A m By, AE B RUE R, 1SR EE .

Where this Law provides otherwise for the acquisition of the shares of stock of a listed company by a natural
person, a legal person, or an unincorporated organization holding 5% or more of the shares of stock of the
company alone or jointly with others through agreements and other arrangements, such provisions shall
prevail.

W= AT NP B I RAUR I, B RVE ARG 5T E
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Whoever trades in securities based on insider information shall be liable in damages in accordance with the
law, if the insider trading causes any loss to investors.

FHRIUK ZILERL GG, ERAT . UEFF IR ENM . IEZR RS AU R A SRl
RN B3 A SR M A T B AT ML 2 B9 AR N 5, R P BRI A S5 (SE A SR LA P9 A3 B LA B
ARATFIME R, ERE, WFESZEBMKIIERFE 255, 83 R B AN NFAE KL
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Article 54 Practitioners of securities trading venues, securities companies, securities depository and clearing
institutions, securities service institutions, and other financial institutions, as well as staff members of the
relevant regulatory agencies or industry associations, shall be prohibited from trading in securities in
connection with any non-public information other than insider information obtained by taking advantage of
their positions or from explicitly or implicitly instructing any other person to conduct the relevant trading
activities in violation of the applicable provisions.

MMARATHE BRATAZ S 4 1 H IE AR R, B WA I DT .
Whoever trades in securities based on non-public information shall be liable in damages in accordance with
the law, if the trading causes any loss to investors.

FBh+H%k ZEEMACUNITBARMIESF 1Ty, M S B SRS AE 5 I ig B k25
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Article 55 Manipulation of the securities market to affect or attempt to affect the trading price or volume of
securities by any person by any of the following means shall be prohibited:

() ghEE AU, TSI B s A E B ER G i S S
(1) Alone or by conspiracy, concentrating advantages in terms of funds, shareholding, or information to
purchase or sell securities jointly or continuously.

(D) B NERE, PLRSEZ @A), s A5 sS0M BT IR 52 5
(2) Colluding with any other person to trade in securities mutually at the time and price and in the manner as
agreed upon in advance.

(=) B S bRz il FK ™ Z [ AT ISR 5E 5

(3) Trading in securities between accounts under the person's actual control.

(MDA BARAZ 9 H Y, S B K F AR T4 3
(4) Placing and canceling orders frequently or in large numbers, not for the purpose of consummation of
trades.

(CH) IR R R I A, 7 PR AT IER R 5

(5) Inducing investors to trade in securities, by using false or uncertain material information.

ONPFHIEZR . RAT NAIFAE VRO TN S B0, IFEAT S AIESR AL 50 5
(6) Providing the public with any evaluation, forecast, or investment advice on a security or the issuer but
trading in the security in the opposite direction.

(BRI AR HAbAR 7 37 1 Bh iR L7 T 3705

(7) Manipulating the securities market by activities on any other relevant market.
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(8) Otherwise manipulating the securities market.

BIUEZF AT NG AR R FIE AR, BRI AR I DT
Whoever manipulates the securities market shall be liable in damages in accordance with the law, if the
manipulation causes any loss to investors.

BRANF BRI Nt R RERG REFRTIEEL, WHIESFT%.
Article 56 No entity or individual shall fabricate or disseminate false or misleading information to disrupt
the securities market.

ZIEEFRZ S, B AR IR SRS EN . IEF RS RN G, EZRb s,
I3 B BN R L AR N B2, AEUESRAE 5 i 3l A E R R id B (5 Bk 2

Securities trading venues, securities companies, securities depository and clearing institutions, securities
service institutions, and their practitioners, as well as securities associations, securities regulatory agencies,
and their staff members, shall be prohibited from misrepresentation or provision of misleading information
in securities trading activities.

B RMEREEA AR TR 15 B SL. BM, FER T AR ML NFAIETR 1715 B kiE
B TAEN A INF S TARR SR Rt i R IE TR K32

The securities market information disseminated by any communications media must be true and objective,
and the dissemination of misleading information shall be prohibited. The communications media and their
staff members engaged in the coverage of securities market information shall not purchase or sell securities
with conflicts of interest in connection with their work duties.

Gic . MEREREEEEEE RFUER, WALEFTY, SEREGERSUER, NIRRT
£

Whoever fabricates or disseminates false or misleading information to disrupt the securities market shall be
liable in damages in accordance with the law, if it causes any loss to investors.

5 e vy SRS YA S8 I PN AU IV IE S - lIF A U RPAF
Article 57 A securities company and its practitioners shall be prohibited from the following conduct that
causes damage to clients' interests:

(BT H R ISR

(1) Purchasing or selling securities for a client in violation of the client's authorization.

(ANFERRE I A] A 17 20 7 BRI AE By RO A SC A5

(2) Failing to provide a client with trade confirmation documents during the prescribed period.

(E)VRAGH T HIZRAE, HEAE KRS, BE RS 14 SRS
(3) Purchasing or selling securities for a client without the client's authorization or purchasing or selling
securities in the guise of a client.

(DR BN, B HEAT AN b BEIE S K32
(4) Inducing a client to conduct unwarranted purchases and sales of securities in order for commissions
revenue.
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(5) Otherwise causing any damage to a client's interests, against the client's true declaration of intent.

i BT E R 2 TG AR Y, N R AR A AT
Whoever violates the provision of the preceding paragraph shall be liable in damages in accordance with the
law, if the violation causes any loss to a client.

BRANF AEMRLAN ANAFERE, BB SRRESR K™ 50 S N BIEZRIK T A
FAEFFZ o
Article 58 No entity or individual shall, in violation of the applicable provisions, lend the entity's or
individual's own securities account or borrow any other person's securities account for trading in securities.

BRTNFx WRKIEHERSATEE, ZIEEEEMRART.
Article 59 The channels for funds to flow into the securities market shall be broadened in accordance with
the law, and funds shall be prohibited from flowing into the stock market in violation of the applicable
provisions.

R FH BN B . RATE TR KRS
Investors shall be prohibited from using fiscal and bank credit funds to purchase and sell securities in
violation of the applicable provisions.

EATR EAMGEAN., EAEMEAFE. EARAERAE KL LTSRS, LAY
[ XA RXUE
Article 60 In purchasing and selling stocks listed and traded on a stock exchange, wholly state-owned
enterprises, wholly state-owned companies, and companies in which the state holds controlling shares must
comply with the applicable provisions issued by the state.

FAT—%F WEHRZHHN. EHRATE L UEFFICEEN . IEFRIR S AU B ML N SIRHIE
TR o ORI IR IS 54T s N2 S IR o7 B B LA AR A
Article 61 Securities trading venues, securities companies, securities depository and clearing institutions,
securities service institutions, and their practitioners shall report any prohibited transactions discovered in
securities trading to the securities regulatory agencies in a timely manner.

BNE  EHAFRERY
Chapter IV Acquisition of Listed Companies

AT BB DCREUE AU« PO B HAth A Ol B A FE

Article 62 An investor may acquire a listed company by tender offer, agreement, or other lawful means.

BAT=% WERZHIHERZ S, B F A EE P Hofl 22 H: 5 Ab AL A R
A=A EHAE CRATHARIBURA ISR H 02 iy, MAEZFRRAEZHE=HAN, MES
BeibEos B BN . IR S PR Bk, @A B AR, T Ad, £ LEEHIRAAS
FHAT K2z E WA A MR, (HE 55 Bl W BN U RUE IS TERR A
Article 63 Where the ratio of the outstanding voting shares of a listed company held by an investor alone or
jointly with others through agreements and other arrangements reaches 5% by securities trading on a stock
exchange, the investor shall, within three days after the fact occurs, file a written report with the securities
regulatory agency of the State Council and the stock exchange, notify the listed company, and announce it,
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and shall no longer purchase or sell the stock of the listed company during the aforesaid period, except under
the circumstances prescribed by the securities regulatory agency of the State Council.

B A S P Hfh 2 5 SE RS — A B AR CRAT A R BB ik B 7y
Z e, FPrRRZ A R CORAT A R ABUB Gy B BRI N sl > or 2 L, N B AT
EATIRE A A, AZFEREZHEEATR=HN, AMFEATEEZETARNKSE, HE
55 Bl 77 B BRALA L E B TR Ab o

After the ratio of the outstanding voting shares of a listed company held by an investor alone or jointly with
others through agreements and other arrangements reaches 5%, whenever the investor increases or decreases
its holding of the outstanding voting shares of the listed company by 5%, it shall report and announce the
increase or decrease according to the provision of the preceding paragraph, and from the day when the fact
occurs to the third day after its announcement, shall no longer purchase or sell the stock of the listed
company, except under the circumstances prescribed by the securities regulatory agency of the State Council.

B A ECE S P Hfh 2 5 A SE RS — A B AR CRAT A R RBUB ik B 7y
Z e, FPrRRZ A R CORAT A R RABUB Gy L BRI s > oy 2, NI SR
AR HERZ BT AR, T A,

After the ratio of the outstanding voting shares of a listed company held by an investor alone or jointly with
others through agreements and other arrangements reaches 5%, whenever the investor increases or decreases
its holding of the outstanding voting shares of the listed company by 1%, it shall notify the listed company
of and announce the increase or decrease on the next day after the fact occurs.

R BB AIE RN BT A F A RRBI A B, AESRNJGR =D AN, X izt i
7€ LB 7 BB A AN FAT A R AL

If the investor purchases any voting shares of the listed company in violation of the provision of paragraph 1
or 2 of this article, it shall not exercise the voting rights attached to the shares in excess of the prescribed
ratio within 36 months after purchasing them.

FEATEE  KIRATFEIMER A, RS AN

Article 64 The announcement made according to the provisions of the preceding article shall include:

(R ANBIAFR S AEPT
(1) The name and domicile of the stockholder.

(A RIS TR. B
(2) The title and number of shares of the stock held.

(E)RFBE VL 72 LeAp) B Ff IR I8 AR A8 20325 7€ Ul 0T 39 35 e A ) B3 <R U
(3) The date when the shareholding or the increase or decrease in shareholding reaches the statutory ratio
and the source of funds for the increase in shareholding.

(PFE £ T 2 =] A 1A A R B B A2 Bl R i 1) K 05 2K

(4) The time and manner of change in the voting shares beneficially owned in the listed company.

FEATIF RS RNERAC S, BOHE A BE BT i 5t AL R fr
A EWAE CRATERIBA LD E 7> 2 =10, GRS AT, N % A
] T IRAR R AT T 2 ) 4 S B O B PR 220
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Article 65 Where the ratio of the outstanding voting shares of a listed company held by an investor alone or
jointly with others through agreements and other arrangements reaches 30% by securities trading on a stock
exchange, and the investor continues to acquire such shares, it shall, in accordance with the law, make a
tender offer to all the shareholders of the listed company for acquiring all or part of the shares of the listed
company.

AT i 2 ) FR 3 IR R L LT B 2 5E - RSO 2 i B2 A Ve R B 8 P A A o T WA 1 JE A
o, WO A% LB BEAT WO o

It shall be agreed in a tender offer for acquiring part of the shares of a listed company that if the number of
shares tendered by the shareholders of the target company exceeds the number of shares to be acquired, the
acquirer shall acquire the shares on a pro rata basis.

FEATAK  RIEATFAE K B EL, WO N A & Bl mWOERk &5, R8T 51
ESUF
Article 66 To make a tender offer according to the provisions of the preceding article, the acquirer must
announce a report on the acquisition of the listed company, stating:

(RIS TR (L

(1) the name and domicile of the acquirer;

(ST N R WA e 1 R 5 5

(2) the acquisition decision of the acquirer;

(R LT 44 7 44 7

(3) the name of the listed company to be acquired,

(D H 5
(4) the purposes of acquisition;

(L) AT G 3 140 3 200 4 R AR T AU 114 e 13 50300

(5) the detailed name of the shares to be acquired and the number of shares to be acquired;

(NSO YIRR WA A 5

(6) the acquisition period and price;

(B B 75 % < 0 B < ORAE 5
(7) the amount of funds required for the acquisition and the guarantee of funds; and

V)2 T2 FJ SO i 75 A5 I 55 A R A 2 =) JBE A B T 2 W) R AT BB A B e A
(8) the ratio of the shares of the target company held by the acquirer to the total outstanding shares of the
company when the report on the acquisition of the listed company is announced.

FATEF BOWEAZENBOGRAS DT =+H, HFAGEENH.
Article 67 The acquisition period as agreed upon in a tender offer shall not be less than 30 days but not
exceed 60 days.

SFEATINF MU EL R E RV A, BSOS NSRRI FSOE 22 . O N\ 75 2242 5l
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Article 68 Within the tendering period prescribed in a tender offer, the acquirer may not withdraw its tender
offer. If the acquirer needs to modify the tender offer, it shall announce it in a timely manner, stating the
specific modifications, which, however, shall not contain the following circumstances:

() BRI i 4% 5

(1) Lowering the acquisition price.

()2 T WSO B K000

(2) Reducing the number of shares to be acquired.

(=) 4 RS SYIRR 5
(3) Shortening the acquisition period.

(VU 55 Be k23 M B A BT LA AL (1 HLAB S/ o

(4) Other circumstances prescribed by the securities regulatory agency of the State Council.

EATF BOWELR RS BOE %1, & TRIW A s BT R .
Article 69 The acquisition terms and conditions in a tender offer shall apply to all the shareholders of the
target company.

EWRAFEIRATAFER A, N AT LB XS AN R RS A 42 H A 5] AR IS 2% A1 o
Where a listed company has different classes of shares outstanding, the acquirer may propose different
acquisition conditions for different classes of shares.

FET%F  RINEAEIE TR, BIEAFEBOEIIRR Y, AR Haon A m il RE, BAE
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Article 70 In the case of acquisition by a tender offer, during the acquisition period, the acquirer shall
neither sell the stock of the target company nor purchase the stock of the target company beyond the
manners and the terms and conditions prescribed in the tender offer.

ST —% REUSOIE 77 308, W FT BRI AT BUE AL E [ RO 24 =) 5
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Article 71 In the case of acquisition by agreement, the acquirer and the shareholders of the target company
may agree on share transfer in accordance with the provisions of laws and administrative regulations.

CAESCT QU BT A ml i, SRS, O N Z0AE = H AR WSO IS ) ] 55 e ik 27 s B A
B SKAEZRA S e ikt , P A5.

In the acquisition of a listed company by agreement, the acquirer must, within three days after the
acquisition agreement is signed, file a written report on the acquisition agreement with the securities
regulatory agency of the State Council and the stock exchange, and announce it.

FE 23 T B A AT WSO B3

No acquisition agreement may be performed before the aforesaid announcement is made.

Bt REIETT A, BR3CRTT AT B I 2B IE S B 45 LA R DU L 1
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94



Article 72 In the case of acquisition by agreement, both parties to the agreement may temporarily engage a
securities depository and clearing institution to place the shares transferred by agreement under its custody,
and deposit the funds at the designated bank.

BET=%F REUIWTT R, BOW A sl B i Hoft 22 4F 5 At AL ROl —A>
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Article 73 In the case of acquisition by agreement, where the ratio of the outstanding voting shares of a
listed company acquired by the acquirer alone or jointly with others through agreements and other
arrangement reaches 30%, and the acquirer continues to acquire such shares, it shall, in accordance with the
law, make a tender offer to all the shareholders of the listed company for acquiring all or part of the shares
of the listed company, unless it is exempted from the tender offer according to the rules of the securities
regulatory agency of the State Council.

WWAW BT E LLE L) 07 O i A = Bcfy, B8y AE S N+ ok 88 k. SN ook
HETRBIE.
In the acquisition of the shares of a listed company by a tender offer according to the provision of the

preceding paragraph, the acquirer shall comply with the provisions of paragraph 2 of Article 65 and Articles
66 through 70 of this Law.

SHETE% BOWHIRJmi, B8N S AU AT AT EIESRSE 5 BT e B LT 58 5 HR I,
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Article 74 Where, upon expiration of the acquisition period, the equity distribution of the target company
fails to satisfy the listing and trading requirements prescribed by the stock exchange, the stock of the listed
company shall be delisted by the stock exchange in accordance with the law; and the other shareholders still
holding the stock of the target company shall have the right to sell their stock to the acquirer on the same
terms and conditions as prescribed in the tender offer, and the acquirer shall acquire such stock.

WA R S i s B 2 W AN B A B A PR A w26 AR, 4 KR AR BE Ak I 3
Where, after acquisition is consummated, the target company no longer meets the conditions for a joint-
stock company, its enterprise form shall be modified in accordance with the law.

B+ R%k ELmARSIET, WO AFRA RIBBOER_ B A a BREE, EROWT N e
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Article 75 In the acquisition of a listed company, the stock of the target listed company held by the acquirer
shall not be transferred within 18 months after acquisition is consummated.

BHETA% WU AERUE, BN SN AFGIF, FFRIZA RN, B F
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Article 76 Where, after acquisition is consummated, the acquirer merges with the target company by
dissolving the target company, the original shares of the dissolved company shall be replaced by the acquirer
in accordance with the law.

0
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After acquisition is consummated, the acquirer shall, within 15 days, file a report on the acquisition with the
securities regulatory agency of the State Council and the stock exchange, and announce it.

Btk ESBOES R EN R AR E LA m WO Bk Ipik.
Article 77 The securities regulatory agency of the State Council shall, in accordance with this Law, develop
the specific measures for the acquisition of listed companies.

BT AR SLEE A A F G I, R ] [ 55 B R R B AR, IR T A
Where a listed company is divided or merged into any other company, it shall be reported to the securities
regulatory agency of the State Council and announced.

BLE EEHE

Chapter V Information Disclosure

BETNF AT ASGEE ATBUENE 55 Bl 25 B B RILE B H AR B P 55
N N2 R IARVE JBAT A5 B R X 55
Article 78 An issuer and other persons with information disclosure obligations as prescribed by laws,
administrative regulations, and the rules of the securities regulatory agency of the State Council shall, in
accordance with the law, perform their information disclosure obligations in a timely manner.

SRR S N EEE, N Ese, M. T8, RGN, @maNE, MEAERERICE. %
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The information disclosed by persons with information disclosure obligations shall be true, accurate,
complete, concise, clear, and easy to understand, and shall not contain any false or misleading statements or
material omissions.

UEZF RN AR A SIS AT RAT . S5, HAS B 55 NAESANI R A5 5, DA AE 5T N RN 9
Where any securities are publicly offered and traded both within and outside China, the information
disclosed outside China by persons with information disclosure obligations shall be contemporaneously
disclosed within China.

g%k EHAF. ARG LN AT . A E 55 B i A4 VAR 5SS
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Article 79 A listed company, a company with its corporate bonds listed and traded on a stock exchange, or a
company with its stock traded on any other national securities trading venue approved by the State Council
shall prepare periodical reports according to the contents and formats prescribed by the securities regulatory
agency of the State Council and the trading venue, and file and announce them according to the following
provisions:

(ER - THFEEE R HENNAN, #EIFAEFERE, HPREEM S HRE NS4
PF A AVERLE B 2 VTSR 55 P e o

(1) Filing and announcing its annual report within four months after the end of each accounting year, in
which dhe annual financial accounting report shall be audited by an accounting firm in compliance with the
provisions of this Law.

(OVER—STHEER EEESRZ HE AW, SIS k.
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(2) Filing and announcing its semiannual report within two months after the end of the first half of each
accounting year.

BINTF RATREN LT AR BEEAE E 55 Bt v i FAth 4 RS 52 5 3 BT A8 5 B A
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Article 80 Where any material event that may substantially affect the trading price of the stock of a listed
company or a company with its stock traded on any other national securities trading venue approved by the
State Council occurs without the investors' knowledge, the company shall immediately file a current report
on the material event with the securities regulatory agency of the State Council and the trading venue, and
announce it, stating the cause of the event, current status, and possible legal consequences.

AR T AR KA 4

The following matters are the material events as mentioned in the preceding paragraph:

(A FI I AE T I8 T 1 B Rk

(1) There is any significant change in the company's business guidelines or business scope.

()R FWERIRGAT N, ARME—FEABL, HEEREET ARG 8EH =1, 8
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(2) The company makes any major investment, the company's purchase or sale of major assets within one
year exceeds 30% of the company's total assets, or the company's major operating assets mortgaged, pledged,
sold, or retired at one time exceeds 30% of the assets.

(E)AFIT LB S SR ERIHIREGE W RIKAL S, ATREXT AR B ™. fafit. B mas
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(3) The company enters into any material contract, provides any material guarantee, or conducts any
affiliated transaction, which may have a significant effect on the company's assets, liabilities, interests, and
results of operations.

(VH) 2> ) A E KA 55 MR REVS 2 21 9 E K A5 25 R 2 175 0L

(4) The company incurs any major debt or defaults for failing to repay any major debt upon maturity.

il
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(5) The company suffers any major deficit or serious loss.

(N> FI PG E AN SR A R A RAR AL

(6) There is any material change in the external conditions for the company's production and operations.

(DAFESE., =02 EIREE S AAERS), ERKEHEEHETIEEITIR,
(7) There is any change of the company's directors, one third or more of the company's supervisors or
managers change, or the chairman of the board of directors or managers are unable to perform duties.

VOFFAE AT B 70 2 1 BL R R B0 SE Rz il NS et B 42 ) 2 ) (155 100 A AR R AR
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(8) There is any substantial change in the shareholding of a shareholder holding 5% or more of the shares of
the company or in the actual controller's control of the company, or there is any substantial change in the
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business of the company's actual controller and other enterprises controlled by it which is the same as or
similar to that of the company.

OuaFE P EERA L BT, A F RS R R, AR &IF. 25 EE R
W= R E, BEHIEHEANTE TR 574 551

(9) The company makes a plan for distributing dividends or increasing capital, there is any material change
in the company's equity structure, the company makes a decision on its capital reduction, merger, division,
dissolution, or petition for bankruptcy, or in accordance with the law, the company enters bankruptcy
proceedings or is ordered to close down.

(W R R R E KRR AT, AR KRS 2 R R B0 5 5 3G
(10) The company is involved in any major litigation or arbitration, or a resolution of the shareholders'
meeting or the board of directors is legally revoked or declared null and void.
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(11) The company is under formal investigation in accordance with the law on suspicion of any crime, or the
controlling shareholder, the actual controller, or any director, supervisor, or officer of the company is
subjected to any compulsory measure in accordance with the law on suspicion of any crime.

() | 55 Be i o M B BTG RO e At =33
(12) Other matters prescribed by the securities regulatory agency of the State Council.
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Where the company's controlling shareholder or actual controller has a significant effect on the occurrence
or progress of any material event, it shall, in a timely manner and in written form, provide the relevant
information in its knowledge to the company, and cooperate with the company in performing information
disclosure obligations.
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Article 81 Where any material event that may substantially affect the trading price of a corporate bond listed
and traded on a stock exchange occurs without the investors' knowledge, the company shall immediately file
a current report on the material event with the securities regulatory agency of the State Council and the
trading venue, and announce it, stating the cause of the event, its current status, and possible legal
consequences.

AR T AR B R4

The following matters are the material events as mentioned in the preceding paragraph:

() o> T B A A 2 BRI R A EE KA AL

(1) There is any material change of the company's equity structure or status of production and operations.

(X A A5 PP R A2 AR Ak s
(2) The credit rating of the corporate bond changes.
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(3) Any major asset of the company is mortgaged, pledged, sold, transferred, or retired.

(V)2 &) R AR BEIS 12 B 51 95 (15 100
(4) The company fails to repay any debt upon maturity.

()2~ F)HTHE AR R AR B HH PR I SRR B B T e 2 s
(5) The company's new borrowings or external guarantees exceed 20% of its net assets at the end of the prior
year.

(N2> A TR FFEAAN B W 7 I AR R 5 7 1 A e 2t
(6) The claims or property forgone by the company exceeds 10% of its net assets at the end of the prior year.

(D)~ FIRAEMN EERIFE 2 E KRR

(7) The company suffers any serious loss exceeding 10% of its net assets at the end of the prior year.

VR SECBA, FFHE . &IF. 2oL, BRI IRE , BB WIEHEAB P . #
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(8) The company distributes dividends, makes a decision on its capital reduction, merger, division,
dissolution, or petition for bankruptcy, or in accordance with the law, enters bankruptcy proceedings or is
ordered to close down.

OV R A m B ER YRR fE:

(9) The company is involved in any major litigation or arbitration.

(AR W HATEEMEL R E, AR AEEBBR . Kbzl EHF, WH. SPEEAN R
SR A RV R B S 48

(10) The company is under formal investigation in accordance with the law on suspicion of any crime, or the
controlling shareholder, the actual controller, or any director, supervisor, or officer of the company is
subjected to any compulsory measure in accordance with the law on suspicion of any crime.

(F ) & 55 B iiF 2 M B A BEATLA R0 1 e At =33
(11) Other matters prescribed by the securities regulatory agency of the State Council.
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Article 82 An issuer's directors and officers shall sign written confirmation opinions regarding the securities
offering documents and periodical reports.
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The issuer's board of supervisors shall examine the securities offering documents and periodical reports
prepared by the board of directors, and issue written examination opinions. Supervisors shall sign written
confirmation opinions.
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The issuer's directors, supervisors, and officers shall ensure that the issuer discloses information in a timely
and fair manner and the information disclosed is true, accurate, and complete.

HH WFNEYE AN QTR RIEIEZE AT A R S A A LS. EmPE . e ihai
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Directors, supervisors, and officers who are unable to ensure the veracity, accuracy, and completeness of the
content of securities offering documents and periodical reports or have raised any objections shall express
their opinions and state reasons in the written confirmation opinions, which shall be disclosed by the issuer.
If the issuer fails to make such disclosure, they may directly apply for disclosure.

FEINT=5% 5 BIEE S5 N BA5 S5 N 24 [F) I [ BT $Et  J0 e AN AT [r) AT rT B 57
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Article 83 The information disclosed by persons with information disclosure obligations shall be disclosed
contemporaneously to all the investors, and shall not be divulged to any entity or individual in advance,
except as otherwise provided by any law or administrative regulation.
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No entity or individual shall illegally require persons with information disclosure obligations to provide
information that shall be disclosed in accordance with the law but has not been disclosed. The aforesaid
information obtained by any entity or individual in advance shall be kept confidential prior to disclosure in
accordance with the law.

BINUF  BRUETR EERRE R 20, (5 B4R 55 N AT LB I 95 5 st F A o (e #1
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Article 84 In addition to the information that shall be disclosed in accordance with the law, persons with
information disclosure obligations may voluntarily disclose information related to an investor's value
judgment and investment decision-making, but such information shall not contradict the information
disclosed in accordance with the law or mislead investors.

RAT N RIS bl N = WFE. SPEEAREELATIRINN, Nk, A
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Where an issuer and its controlling shareholder, actual controller, directors, supervisors, and officers, among
others, make any undertakings publicly, such undertakings shall be disclosed. Those failing to perform such
undertakings shall be liable in damages in accordance with the law, if the failure causes any loss to investors.

FENTIK ERPEE S NRIZEIERERER, S A SRR ElRkE . Ik
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Article 85 Where any persons with information disclosure obligations fail to disclose information according
to the applicable provisions, or there are any false or misleading statements or material omissions in the
announced securities offering documents, periodical reports, current reports, and other information
disclosure materials, causing any loss to investors in securities trading, the persons with information
disclosure obligations shall be liable in damages; and the controlling shareholder, actual controller, directors,
supervisors, officers, and other directly liable persons of the issuer and the sponsor, underwriting securities
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company, and their directly liable persons shall be jointly and severally liable in damages with the issuer,
unless they are able to prove that they have no fault.

FBINAANF WRIEPENER, NSRS 5 5 I b T & [ 55 e e 25 i B SRR R
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Article 86 The information disclosed in accordance with the law shall be published on the websites of
securities trading venues and media meeting the conditions prescribed by the securities regulatory agency of
the State Council, and be contemporaneously placed at the domiciles of companies and trading venues for
securities for public inspection.

FNTEF FHSBEES B E B B4R 55 N RS B AT AT B 3
Article 87 The securities regulatory agency of the State Council shall supervise and administer the
information disclosure conduct of persons with information disclosure obligations.

UEZFAZ 53 370 T 80 24 06 F A A58 5 (IE I3 145 2 35 55 N B B FeAT AT I, B FL AR e
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A securities trading venue shall supervise the information disclosure conduct of persons with information
disclosure obligations on securities traded under its organization, and urge them to legally disclose
information in a timely and accurate manner.

BAE BREERP
Chapter VI Investor Protection
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Article 88 In selling securities and providing services to investors, a securities company shall, according to
the applicable provisions, sufficiently gather the basic information on investors and their property status,
financial asset status, investment knowledge and experience, professional capability, and other relevant
information; truthfully explain the important content of securities and services, and fully reveal investment
risks; and sell and provide securities and services commensurate with the aforesaid status of investors.
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In purchasing securities or accepting services, investors shall provide true information set out in the
preceding paragraph according to the explicit requirements of the securities company. If any investor refuses
to provide information or fails to provide information as required, the securities company shall inform the
investor of the consequences, and according to the a'plicable provisions, refuse to sell securities or provide
services to the investor.

UEZF 8 F) 3 S 38— R OE R BB BRI, N = AR SE AR B I 2 9T A
A securities company which violates the provision of paragraph 1 of this article shall be liable in damages
correspondingly, if the violation causes any loss to investors.
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Article 89 Investors may be divided into ordinary investors and professional investors according to asset
status, financial asset status, investment knowledge and experience, professional capability, and other factors.
The criteria for professional investors shall be prescribed by the securities regulatory agency of the State
Council.

TE T SIS A m R AEM G, UEZRA RN IE M AT RT A ATBUEI DAL 55 Bk 27
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Where any ordinary investor is in dispute with a securities company, the securities company shall prove that
its conduct complies with laws, administrative regulations, and the rules of the securities regulatory agency
of the State Council, without misleading, fraudulent, and other circumstances. The securities company shall
be liable in damages correspondingly, if it is unable to prove it.
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Article 90 The board of directors, an independent director, or a shareholder holding 1% or more of the
voting shares of a listed company or an investor protection institution formed in accordance with laws,
administrative regulations, or the rules of the securities regulatory agency of the State Council (“investor
protection institution”) may, as a proxy solicitor, publicly request the shareholders of the listed company to
authorize it to attend a shareholders' meeting and exercise the right to submit proposals, right to vote, and
other rights of shareholders on their behalf, or authorize a securities company or a securities service
institution to solicit proxies on its behalf.

WM AT O EAE SRR BRI, AEER AR A P FR g S, B AR N 2T IR &
To solicit proxies according to the provision of the preceding paragraph, the solicitor shall disclose
solicitation documents, and the listed company shall provide cooperation.

S AR DA 2 BE ARARA 22 (10 5 S TR SR AR

It shall be prohibited to publicly solicit proxies with payments or in a disguised form of payment.

NITAEERRARABUR i S AT BRI B [ 55 BeilE e B S BN U A SE, S B EH A w8
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Where any public proxy solicitation violates any law or administrative regulation or the relevant rules of the
securities regulatory agency of the State Council, causing any loss to the listed company or its shareholders,
the violator shall be liable in damages in accordance with the law.
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Article 91 A listed company shall include in its bylaws the detailed arrangements and decision-making
procedures for the distribution of cash dividends, and in accordance with the law, protect their shareholders'
right to return on assets.

EW A F HEBUEFNE, FEIRAN T IR LARIGEE ARG R A BRI A w BRI E 7 B
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Where a listed company has a surplus after using its after-tax profit of the current year to make up loss and
set aside legal reserves, it shall distribute cash dividends according to the provisions of the company's
bylaws.

BITZHF ATPRATARGURN, BESBOLEIIRFA NS IR A AESF R YO 1 B B £t
TR NS W AR 2 VO AN A 3 2= T30
Article 92 In a public offering of corporate bonds, the bondholders' meeting shall be created, and the
procedures for convening bondholders' meetings, the rules of meetings, and other important matters shall be
stated in the prospectus.
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In a public offering of corporate bonds, the issuer shall appoint a bond trustee for bondholders, and enter
into a trust indenture. The bond trustee shall be the underwriting institution for the offering or any other
institution recognized by the securities regulatory agency of the State Council, and may be modified by a
resolution of the bondholders' meeting. The bond trustee shall act with due diligence, and perform trustee
duties in an impartial manner, and shall not cause any damage to the interests of bondholders.

7 KAT NRBESI AT e A B, 07 2308 BT DR 2 i B 5 0 ir 5 A A ERAE,
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Where a bond issuer fails to repay the principal of a bond and interest thereon as scheduled, the bond trustee
may, as authorized by all or part of the bondholders, institute or participate in a civil action or a liquidation
proceeding in its own name on behalf of the bondholders.
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Article 93 Where an issuer's fraudulent offering, misrepresentation, or any other major violation of the law
causes any loss to investors, the issuer's controlling shareholder and actual controller and the relevant
securities company may authorize an investor protection institution to enter into an agreement with the
aggrieved investors on compensation matters, and make compensation in advance. After making
compensation in advance, they may legally recover such compensation from the issuer and other jointly and
severally liable persons.
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Article 94 Where any dispute arises between an investor and an issuer or a securities company, among
others, both parties may apply to an investor protection institution for mediation. A securities company shall
not refuse an ordinary investor's request for mediation of a dispute between them over any securities
business.
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An investor protection institution may, in accordance with the law, support an investor in instituting an
action in a people's court against acts damaging investors' interests.
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Where an issuer's director, supervisor, or officer violates the provisions of any law or administrative
regulation or the company's bylaws in performing corporate duties, causing any loss to the company, or
where the issuer's controlling shareholder or actual controller, among others, infringes upon the company's
lawful rights and interests, causing any loss to the company, an investor protection institution may, if
holding shares of the company, institute an action in a people's court in its own name in the interest of the
company, not subject to the provisions of the Company Law of the People's Republic of China regarding the
shareholding ratio and holding period.
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Article 95 Where investors institute civil actions for damages caused by misrepresentation, among others,
related to securities, they may legally recommend and select representatives to participate in the actions if
the subject matters of the actions are of the same kind and the parties on one side of the actions are
numerous.

o F R AT E SR IR 1A T BEAELE A AR R VR VATE R IG A AR 2 e wt 8 1), N RIERE AT DU A
Ty UHNZURIATE RSSO0, A B £ — g e A N AR &0 N RIRBEAF A9 R
BOE, NSINEICHHREE KA.

For actions instituted according to the provision of the preceding paragraph, if there may be many other
investors who have the same claims, the people's court may issue an announcement to state the facts of the
case involving the claims and notify investors that they may register with the people's court during a certain
period. The judgment or ruling rendered by the people's court shall be valid for the registered investors.
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An investor protection institution may, as authorized by 50 or more investors, participate in actions as a
representative, and according to the provision of the preceding paragraph, register right holders confirmed
by the securities depository and clearing institution with the people's court, except for investors who have
expressly indicated their reluctance to participate in the actions.

FEE IERXHHA
Chapter VII Securities Trading Venues
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Article 96 Stock exchanges and other national securities trading venues approved by the State Council shall
provide places and facilities for the centralized trading in securities, organize and supervise securities
trading, conduct self-regulation, be legally registered, and obtain legal person status.
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The formation, modification, and dissolution of stock exchanges and other national securities trading venues
approved by the State Council shall be subject to the decision of the State Council.
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The organizational structure and the measures for administration, among others, of other national securities
trading venues approved by the State Council shall be specified by the State Council.
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Article 97 Stock exchanges and other national securities trading venues approved by the State Council may
establish different market tiers according to the type of securities, industry characteristics, company scale,
and other factors.
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Article 98 Regional equities markets formed according to the provisions issued by the State Council shall
provide places and facilities for the offering and transfer of non-publicly offered securities, and the specific
measures for administration shall be developed by the State Council.
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Article 99 In performing their self-regulatory functions, stock exchanges shall adhere to the principle of
giving priority to public interest, and maintain fair, orderly, and transparent markets.
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For the formation of a stock exchange, the bylaws of the stock exchange must be developed. The
development and revision of the bylaws of a stock exchange must be subject to the approval of the securities
regulatory agency of the State Council.
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Article 100 The words “stock exchange” must be indicated in the name of a stock exchange. No other entity
or individual may use “stock exchange” or a similar name.
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Article 101 The revenue of a stock exchange from various fees and charges at its disposal shall first be used
to guarantee the normal operation and gradual improvement of its places and facilities for securities trading.
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The accumulated property of a stock exchange which implements a membership system shall belong to its
members, and the rights and interests in such property shall be jointly owned by its members. No
accumulated property of a stock exchange may be distributed to its members during its period of existence.

F—AFK FITRRWIRNERZ SRS e,
Article 102 A stock exchange implementing a membership system shall have a board of governors and a
board of supervisors.
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A stock exchange shall have a president, who shall be appointed and removed by the securities regulatory
agency of the State Council.
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Article 103 Whoever falls under a circumstance set out in Article 146 of the Company Law of the People's
Republic of China or any of the following circumstances shall not serve as the person in charge of a stock
exchange:
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(1) It has not been five years since he or she was removed from office as the person in charge of a securities
trading venue or a securities depository and clearing institution or a director, supervisor, or officer of a
securities company for any violation of law or discipline.
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(2) It has not been five years since he or she forfeited his or her practicing certificate or was disqualified as a
lawyer, a certified public accountant, or a professional of any other securities service institution for any
violation of law or discipline.
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Article 104 Practitioners of a securities trading venue, a securities company, a securities depository and
clearing institution, or a securities service institution or staff members of a state authority expelled for any
violation of law or discipline shall not be employed as practitioners of a stock exchange.
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Article 105 One that enters a stock exchange implementing a membership system to participate in the
centralized trading must be a member of the stock exchange. A stock exchange shall not allow any non-
member to directly participate in the centralized trading in stocks.

F—AFEAF HHEENYHUEHRA RIS ZRAC, ISR A R L4 TF LK P,
DAt . SR, BBZ . MgSET R, BIZIESE A AU L HESR .
Article 106 An investor shall enter into an agreement with a securities company to authorize it to effect
securities transactions on the investor's behalf, open an account with the securities company in the investor's
legal name, and authorize the securities company to purchase and sell securities on the investor's behalf, in
writing or via telephone, self-service terminals, and the Internet, among others.
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Article 107 A securities company which opens accounts for investors shall verify the identity information
provided by investors according to the applicable provisions.

UESR 2 ARSI S e i N .

A securities company shall not provide an investor's account to any other person for use.
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An investor shall use the accounts opened in the investor's legal name to conduct transactions.
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Article 108 As authorized by investors, a securities company shall place trade orders and participate in the
centralized trading on a stock exchange according to the securities trading rules, and assume the
corresponding clearing and settlement liabilities according to the execution results. A securities depository
and clearing institution shall, according to the execution results and clearing and settlement rules, conduct
the clearing and settlement of securities and funds with the securities company, and handle the formalities of
transfer registration of securities for the clients of the securities company.
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Article 109 A stock exchange shall provide safeguards for organizing fair centralized trading, publish real-
time quotes of securities traded on the exchange, and prepare and publish securities market data tables for
each trading day.
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The rights and interests in the real-time quotes of securities traded on a stock exchange shall be owned by
the stock exchange in accordance with the law. Without the permission of the stock exchange, no entity or
individual may release real-time quotes of securities traded on the stock exchange.
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Article 110 A listed company may apply to the stock exchange on which its stock is listed for the
suspension or resumption of trading in the stock, but shall not abuse the trading suspension or resumption to
damage the lawful rights and interests of investors.
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A stock exchange may, according to the provisions of business rules, decide on the suspension or
resumption of trading in a stock listed on the stock exchange.
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Article 111 Where the normal operation of securities trading is affected by a force majeure, an accident, a
major technical failure, a major human error, or any other emergency, a stock exchange may, for the purpose
of maintaining the normal order of securities trading and market fairness, take intervention measures such as
technical suspension of trading and temporary market closure according to business rules, but shall file a
report with the securities regulatory agency of the State Council in a timely manner.
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Where any emergency set out in the preceding paragraph causes significant abnormalities in the results of
securities transactions, and the settlement according to such results will have a significant effect on the
normal order of securities trading and market fairness, the stock exchange may, according to business rules,
take measures such as canceling transactions and notifying the securities depository and clearing institution
of postponement of settlement, but shall file a report with the securities regulatory agency of the State
Council and announce it in a timely manner.
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A stock exchange shall not be civilly liable in damages for any loss caused by the measures taken by it
according to the provisions of this article, unless it is at gross fault.
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Article 112 A stock exchange shall conduct the real-time monitoring of securities transactions, and file
reports on abnormal transactions as required by the securities regulatory agency of the State Council.
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A stock exchange may, as needed, restrict, according to business rules, the trading of investors with major
abnormal transactions in their securities accounts, but shall file reports with the securities regulatory agency
of the State Council in a timely manner.
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Article 113 A stock exchange shall enhance the risk surveillance of securities trading, and in the case of any
significantly abnormal fluctuation, may take intervention measures such as trading restrictions and
compulsory suspension of trading according to business rules, but shall file a report with the securities
regulatory agency of the State Council; and if the stability of the securities market is seriously affected, may,
according to business rules, take intervention measures such as temporary market closure, and announce it.
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A stock exchange shall not be civilly liable in damages for any loss caused by the measures taken by it
according to the provision of this article, unless it is at gross fault.
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Article 114 A stock exchange shall establish a risk fund, which is composed of funds drawn at certain
percentages of the transaction fees, membership fees, and seat fees collected by it. The risk fund shall be
administered by the board of governors of the stock exchange.

DR, ik < SR B AR LA Y ik, b R 55 e I 7 M B/ R 2 () L 55 e U BB T DA€ o
The specific drawing percentages and the use methods for the risk fund shall be prescribed by the securities
regulatory agency of the State Council in conjunction with the finance department of the State Council.
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A stock exchange shall deposit the risk fund into a special account opened with the bank that maintains
accounts of the stock exchange, and shall not use it without authorization.
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Article 115 A stock exchange shall, in accordance with laws and administrative regulations and the rules of
the securities regulatory agency of the State Council, develop its listing rules, trading rules, member
management rules, and other relevant business rules, and report them to the securities regulatory agency of
the State Council for approval.
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Whoever conducts securities transactions on a stock exchange shall comply with the business rules
developed by the stock exchange in accordance with the law. The stock exchange shall take disciplinary
action or other self-regulatory measures against those violating its business rules.
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Article 116 In performing duties related to securities trading, the person in charge of or any other
practitioner of a stock exchange shall withdraw, if he or she or any of his or her family members has any
interest in connection with such duties.
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Article 117 The results of transactions conducted according to trading rules developed in accordance with
the law shall not be changed, except under paragraph 2 of Article 111 of this Law. Whoever is civilly liable
for any violation of trading rules in trading shall not be exempt from civil liability; and gains obtained from
trading in violation of trading rules shall be handled according to the applicable provisions.

BN\E EHAF
Chapter VIII Securities Companies
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Article 118 The formation of a securities company shall meet the following conditions, and be subject to the
approval of the securities regulatory agency of the State Council.

(AT EIEE ATBEEMME 1~ 7] BERE

(1) It has company bylaws in compliance with the provisions of laws and administrative regulations.

() FERAR A E LRz N B RIFHIY 55 RO S 1%, Bl =4 B Rkl
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(2) Its principal shareholders and actual controller are in good financial condition, have a good integrity
record, and have no record of any major violation of laws and regulations in the last three years.

()BT EAREIE 2~ mEM B4

(3) Its registered capital complies with the provisions of this Law.
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(4) Its directors, supervisors, officers, and practitioners meet the conditions prescribed by this Law.

(L) 5635 B XU 87 25 P F 42 1l 1) 22

(5) It has sound risk management and internal control rules.

ONEEINEEG . LSRRG BHAR R4
(6) It has business premises, business facilities, and information technology systems in compliance with the
applicable provisions.

(E)EE. ATBUERURIZE [E 55 e 1k vHE 0 [ 55 e 1 23 o B BT LAG R 58 1) At 2% A7
(7) It meets other conditions prescribed by laws, administrative regulations, and the securities regulatory
agency of the State Council with the approval of the State Council.
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No entity or individual may conduct securities business activities in the name of a securities company
without the approval of the securities regulatory agency of the State Council.
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Article 119 The securities regulatory agency of the State Council shall, within six months of accepting an
application for the formation of a securities company, conduct examination according to statutory conditions
and procedures under the principle of prudential regulation, make a decision to grant or deny the application,
and notify the applicant of its decision; and if it denies the application, explain the reasons for denial.

UEZF 28 F) B G IRAGHEHERT, AT AR AERLE RO SARR A 1] 2 m] B e LR E L8 IE, SUHE
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If an application for the formation of a securities company is granted, the applicant shall apply to the
company registration authority for formation registration during the prescribed period, and obtain a business
license.
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A securities company shall, within 15 days of obtaining its business license, apply for a securities business
permit to the securities regulatory agency of the State Council. Without a securities business permit, a
securities company shall not engage in securities business.

F-EHTH SESRIERREEEIMZME, PUREE IS VFIE, IERA R A I
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Article 120 After obtaining a securities business permit, a securities company may be engaged in part or all
of the following securities business as confirmed by the securities regulatory agency of the State Council:

(MIEFAL,

(1) Securities brokerage.

(C)UEFFBET 5

(2) Securities investment consulting.
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(3) Financial advisory services related to securities trading and securities investment activities.

(MU UEZF A 5 R A

(4) Securities underwriting and sponsorship.

(L) UEZF il 5% R 5

(5) Securities margin trading.

(PUEZH T 2 5 5

(6) Securities market making transactions.

(LIEHFHE;

(7) Proprietary securities trading.

(JOFAAEZF AL 55

(8) Other securities business.
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The securities regulatory agency of the State Council shall, within three months of accepting an application
for confirmation of matters set out in the preceding paragraph, conduct examination according to statutory
conditions and procedures, make a decision to grant or deny the application, and notify the applicant of its
decision; and if it denies the application, explain the reasons for denial.

IEFA RSB BPE HSH, NMATTE (P NRIEMENEFR R0 GIE) Sk TE0E
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Securities companies engaged in securities asset management business shall comply with the provisions of
the Securities Investment Fund Law of the People's Republic of China and other laws and administrative
regulations.
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No entity, other than securities companies, or individual shall engage in the business of securities
underwriting, securities sponsorship, securities brokerage, and securities margin trading.
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A securities company engaged in the business of securities margin trading shall take measures to strictly
prevent and control risks, and shall not lend funds or securities to clients in violation of the applicable
provisions.

FBET K IEFEARKERESE T RS (MRS ()L, ENTEA
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Article 121 The minimum registered capital of a securities company shall be 50 million yuan, if it is
engaged in the business in subparagraphs (1) through (3), paragraph 1 of Article 120 of this Law; shall be
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100 million yuan, if it is engaged in the business in one of subparagraphs (4) through (8) thereof; or shall be
500 million yuan, if it is engaged in the business in two or more of subparagraphs (4) through (8) thereof.
The registered capital of a securities company shall be paid-in capital.

] 55 e U2 M BE LR AR s o RN T U R 8 T 55 1) ARG R P55 T AR S M B A S IR PR
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The securities regulatory agency of the State Council may, according to the principle of prudential

regulation and the risk degree of business, adjust the amount of minimum registered capital, which, however,
shall not be less than the limit prescribed in the preceding paragraph.
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Article 122 A securities company's modification of its scope of securities business, modification of its
principal shareholder or actual controller, merger, division, suspension of business, dissolution, or
bankruptcy shall be subject to the confirmation of the securities regulatory agency of the State Council.

FAZ =% EHSBEUES B AU B 20 IE 25 23 7] 4 58 AR HL A KU ) P A AR H A
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Article 123 The securities regulatory agency of the State Council shall specify the net capital and other risk
control indicators of securities companies.
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Except the provision of margin trading services to clients according to the applicable provisions, a securities
company shall not provide any financing or guarantee to its shareholders or the affiliates of its shareholders.
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Article 124 The directors, supervisors, and officers of a securities company shall have integrity and honesty,
have good character and conduct, be familiar with the laws and administrative regulations on securities, and
have the business management capability required for the performance of their duties. The appointment and
removal of directors, supervisors, and officers of a securities company shall be reported to the securities
regulatory agency of the State Council for recordation.

A (PFENRIME AR 23— WP FE R EE TR 1, AMEEEIER AR
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Whoever falls under a circumstance in Article 146 of the Company Law of the People's Republic of China
or any of the following circumstances shall not serve as a director, supervisor, or officer of a securities
company:

() BIEIEAT N B 1 AT NBORRRIN S HIESF S S iy IEZR S0 AL I 15T NECE IEZR 2
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(1) It has not been five years since he or she was removed from office as the person in charge of a securities
trading venue or a securities depository and clearing institution or a director, supervisor, or officer of a
securities company for any violation of law or discipline.
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(2) It has not been five years since he or she forfeited his or her practicing certificate or was disqualified as a
lawyer, a certified public accountant, or a professional of any other securities service institution for any
violation of law or discipline.
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Article 125 Employees of a securities company who are engaged in securities business shall have good
character and conduct, and have the professional capability required for engaging in securities business.
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Practitioners of a securities trading venue, a securities company, a securities depository and clearing
institution, or a securities service institution and staff members of a state authority expelled for any violation
of law or discipline shall not be employed as practitioners of a securities company.

E Z AL TARN RAEE . ATBUEIIUE EEIEAE A m] AR ER A AR B3, A LEIESR 2 7] hsiAE
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Staff members of a state authority and other persons prohibited by any law or administrative regulation from
concurrently holding a position in a company shall not concurrently hold any position in a securities

company.
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Article 126 The state shall establish a securities investor protection fund, which is composed of funds
contributed by securities companies and other funds raised in accordance with the law. The specific
measures for the size, raising, administration, and use of the fund shall be developed by the State Council.
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Article 127 A securities company shall draw a trading risk reserve from its annual business revenue to cover
its loss in securities operations, and the specific drawing percentages shall be prescribed by the securities
regulatory agency of the State Council in conjunction with the finance department of the State Council.
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Article 128 A securities company shall establish and improve its internal control rules, and take effective
segregation measures to prevent the conflicts of interest between the company and its clients and between
different clients.
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A securities company must separate its operation of securities brokerage, securities underwriting, proprietary
trading in securities, securities market making, and securities asset management business, and shall not
conduct mixed operation.
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Article 129 A securities company must conduct proprietary trading in its own name, and shall not do so in
the guise of any other person or in the name of an individual.
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A securities company must conduct proprietary trading with its own funds and funds raised in accordance
with the law.
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A securities company shall not lend its proprietary trading accounts to others for use.

F—BE=T% IEFEARMAHIEHEEAE, BT WERTE.
Article 130 A securities company shall operate prudentially in accordance with the law, with due diligence,
honesty and creditworthiness.
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The business activities of a securities company shall be commensurate with its governance structure, internal
control, compliance management, risk management, and risk control indicators, composition of practitioners,
and other conditions, and comply with the requirements for prudential regulation and protection of the

lawful rights and interests of investors.

EF A A EEA B EEERBN], LakgagAizTw.
A securities company shall have operational autonomy in accordance with the law, and its lawful operations
shall not be interfered with.
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Article 131 The trading settlement funds of clients of a securities company shall be deposited with a
commercial bank, and be managed in accounts opened separately in the name of each client.
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A securities company shall not include the trading settlement funds and securities of its clients in its own
property. No entity or individual may misappropriate in any form a client's trading settlement funds and
securities. In the case of bankruptcy or liquidation of a securities company, the trading settlement funds and
securities of its clients are not its bankruptcy property or property for liquidation. The clients' trading
settlement funds and securities shall not be placed under seal, frozen, garnished, or subjected to enforcement,
except for a client's own debt or under any other circumstance prescribed by any law.
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Article 132 In conducting brokerage business, a securities company shall provide uniform powers of
attorney for securities trading for use by clients. If any other form of authorization is adopted, authorization
must be recorded.
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Whether any trade is executed or not upon a client's authorization for securities trading, the record of
authorization from the client shall be preserved at the securities company during the prescribed period.
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Article 133 After accepting an authorization for securities trading, a securities company shall, according to
the title of securities, amount of purchase or sale, type of order, and price range, among others, as indicated
in the power of attorney, purchase or sell securities on behalf of the client according to trading rules, and
truthfully record the transactions; and after a trade is executed, prepare a trade confirmation, and deliver it to
the client, according to the applicable provisions.
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In securities trading, the reconciliation statements confirming the conduct and results of transactions must be
true, ensuring the consistency between the book balance of securities and the securities actually held.
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Article 134 In conducting brokerage business, a securities company shall not accept an unlimited
authorization from a client to decide the purchase or sale of securities, select the types of securities, or
decide the quantity of purchase or sale or the purchase or selling price of securities.
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A securities company shall not allow any other person to directly participate in the centralized trading in
securities in the name of the securities company.
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Article 135 A securities company shall not make any undertakings to its clients regarding profits from or
compensation for losses from the purchase or sale of securities.
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Article 136 Where, in securities trading activities, any practitioner of a securities company violates trading
rules by executing instructions from the securities company or taking advantage of his or her position, the
securities company shall be fully liable for the violation.

IEZE A A ML N SAASAL T2 % P Rt KRS
No practitioner of a securities company may privately accept an authorization from a client to purchase or
sell securities.
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Article 137 A securities company shall establish a client information inquiry system to ensure that clients
can inquire about their account information, authorization records, trading records, and other important
information related to the acceptance of services or purchase of products.
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A securities company shall properly preserve clients' account opening materials, authorization records, and
trading records, and the information related to its internal management and operations, which may not be
concealed, forged, tampered with, or destroyed by any person. The aforesaid information shall be preserved
for a period of not less than 20 years.
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Article 138 A securities company shall submit its operational, financial, and other business management
information and materials to the securities regulatory agency of the State Council according to the applicable
provisions. The securities regulatory agency of the State Council shall have the authority to require a
securities company and its principal shareholders and actual controller to provide the relevant information
and materials during a prescribed period.
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The information and materials submitted or provided by a securities company and its principal shareholders
and actual controller to the securities regulatory agency of the State Council shall be true, accurate, and
complete.
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Article 139 The securities regulatory agency of the State Council may, as it deems necessary, engage an
accounting firm or an asset appraisal institution to audit or appraise the financial condition, internal controls,
and asset value of a securities company. The specific measures shall be developed by the securities
regulatory agency of the State Council in conjunction with the appropriate departments.
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Article 140 Where the governance structure, compliance management, and risk control indicators of a
securities company fail to comply with the applicable provisions, the securities regulatory agency of the
State Council shall order it to take corrective action during a prescribed period; and if it fails to take
corrective action during the prescribed period or its conduct seriously compromises the sound operation of
the securities company or damages the lawful rights and interests of its clients, the securities regulatory
agency of the State Council may take the following measures against it under different circumstances:

(RFNLSTES), ST IFIR LSS, 51BN
(1) Restricting its business activities, ordering it to suspend certain business, and ceasing to confirm any new
business of it.

()RBI P ECLA, REFESE. W, SEE PN SR SRR
(2) Restricting its distribution of dividends and restricting its payment of remuneration or provision of
benefits to its directors, supervisors, and officers.
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(3) Restricting its transfer of property or creation of other rights on its property.
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(4) Ordering it to replace its directors, supervisors, and officers or restricting their rights.
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(5) Revoking its relevant business permit.
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(6) Determining its liable directors, supervisors, and officers as unfit.

(BT A TUT BB AR B AL AL, BRI DT IR AR AT B AR ABUA
(7) Ordering its liable shareholders to transfer equities and restricting its liable shareholders from exercising
shareholder's rights.
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A securities company shall, after taking corrective action, submit a report to the securities regulatory agency
of the State Council. If, upon inspection, the securities regulatory agency of the State Council determines
that the governance structure, compliance management, and risk control indicators comply with the
applicable provisions, it shall, within three days after completion of inspection, remove the restrictive
measures prescribed in the preceding paragraph taken against the securities company.
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Article 141 Where a shareholder of a securities company makes false capital contribution or fraudulently
withdraws its capital contribution, the securities regulatory agency of the State Council shall order the
shareholder to take corrective action within a prescribed period, and may order the shareholder to transfer its
equity held in the securities company.
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Before a shareholder prescribed in the preceding paragraph corrects its violation of law and transfers its
equity held in the securities company as required, the securities regulatory agency of the State Council may
restrict its rights as shareholder.
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Article 142 Where any director, supervisor or officer of a securities company fails to act with due diligence,
resulting in the securities company's major violation of law or regulation or major risk, the securities
regulatory agency of the State Council may order the securities company to replace him or her.

FANET=% IEFAREELEBGE I E R, CEEFIEFTREF . ERE
A0, 55 BEiE o7 B 8 B AT DARHZIES R 2 FERIT A B, i HABHUIEE . #E
B SR A L M

117



Article 143 Where a securities company has any illegal operation or major risk, which seriously disrupts the
order of the securities market and damages the interests of investors, the securities regulatory agency of the
State Council may take regulatory measures against the securities company, such as ordering it to cease
business operation for an overhaul, appointing any other institution as administrator or receiver of it, or
abolishing it.
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Article 144 During the period when a securities company ceases business operation for an overhaul as
ordered, when it is administered or received by an administrator or receiver legally appointed, or when it is
liquidated, or where any major risk occurs, the following measures may be taken against the directly liable
directors, supervisors, officers and other directly liable persons of the securities company with the approval
of the securities regulatory agency of the State Council:

(— ) T BN B L ORI B LR L 35
(1) Notifying the exit-entry administrative authorities that their departures from China shall be prevented in
accordance with the law.
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(2) Applying to the judicial authorities for prohibiting them from transferring, assigning, or otherwise
disposing of property or creating other rights over the property.

BIE EFRILEENY

Chapter IX Securities Depository and Clearing Institutions
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Article 145 A securities depository and clearing institution is a legally registered not-for-profit legal person
that provides centralized registration, depository and settlement services for securities trading.

WALIE S 6 10 25 AL A Z0 48 [ 55 [t 10 25 M B BT LA v
The formation of a securities depository and clearing institution must be subject to the approval of the
securities regulatory agency of the State Council.

F—ANTNK BOLEFEILEENN, B EE T A%

Article 146 For the formation of a securities depository and clearing institution, the following conditions
shall be met:

(MHBEAREA T AR AL

(1) Its own funds are not less than 200 million yuan.

(D)VRAUEFREIC . A7E MG SRS 0 25 ) 3 BT AV
(2) It has the premises and facilities required for the provision of securities registration, depository and
settlement services.

(=) B S8 Bt i 25 M B BT LA L 1 A 2%
(3) Other conditions prescribed by the securities regulatory agency of the State Council.
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The words “securities depository and settlement” shall be indicated in the name of a securities depository
and clearing institution.

F-BENU+EFK IEFEICAEREIET SRR

Article 147 A securities depository and clearing institution shall perform the following functions:

(EZRIK T S5 P RO
(1) The opening of securities accounts and settlement accounts.

(CUEZF A E ML

(2) The deposit and transfer of securities.

(EIEZFRA AL L

(3) The registration of rosters of securities holders.

(PDUEZRAZ 5 I8 FEAN AL UL

(4) The clearing and settlement of securities transactions.

(1) RAT NI ZATIR KU TF B it

(5) The distribution of security entitlements as authorized by issuers.

NPEE BN S A R ER. F RS

(6) The provision of inquiry and information services related to the aforesaid business.

(1) 55 e A1 25 M B BEEATLAG) FE v ) B0 At b 55
(7) Other business approved by the securities regulatory agency of the State Council.
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Article 148 The registration and settlement of securities traded on stock exchanges and other national
securities trading venues approved by the State Council shall adopt a national centralized and unified
operation mode.
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The registration and settlement of securities other than those prescribed in the preceding paragraph may be
handled by an authorized securities depository and clearing institution or other institution providing
securities registration and settlement services in accordance with the law.

BBENUTE B EICEEAU N S AIVERE RN SN, FF2 [ 55 Bl o7 B P
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Article 149 A securities depository and clearing institution shall, in accordance with the law, develop its
bylaws and business rules, which are subject to the approval of the securities regulatory agency of the State
Council. The participants in the securities depository and clearing business shall comply with the business
rules developed by the securities depository and clearing institution.
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Article 150 Securities traded on stock exchanges or other national securities trading venues approved by the
State Council shall be all deposited with securities depository and clearing institutions.

UEZR Bl A HAA U MG 20 RS .

A securities depository and clearing institution may not misappropriate the securities of its clients.

F—BRT—F UEFRFICEFNU R Y FUESR AT AR BRI R N2 M A KBk
Article 151 A securities depository and clearing institution shall provide the rosters of securities holders and
the relevant materials to securities issuers.
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A securities depository and clearing institution shall, according to the result of securities registration and
settlement, confirm the fact that securities holders hold securities, and provide the registration materials of
securities holders.
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A securities depository and clearing institution shall guarantee the authenticity, accuracy, and completeness
of the rosters of securities holders as well as registration and transfer records, and shall not conceal, forge,
tamper with, or destroy such materials.
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Article 152 A securities depository and clearing institution shall take the following measures to guarantee
the normal operation of its business:

() H A b 25 B AR S5 4% AN 52 3 (R 08l 22 A DR 15 it 5

(1) It has necessary service equipment and adequate and effective data security protection measures.

()AL RS W 55022 45 i 5548 PRI 5
(2) It has established adequate and effective business, financial, security protection and other management
rules.

()RS E RN E RS

(3) It has established an adequate and effective risk management system.

BBHRLT=% IEFEICEEIN Y 2B ORI A8 S 5 J5UR IR S oA RS
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Article 153 A securities depository and clearing institution shall properly preserve the original registration,
depository and settlement vouchers as well as the relevant documents and materials, for not less than 20
years.

F—AL UK U EICE FAU N B BSR4 F AR R, F T 8 B TR R 2958
oo BRI BRAE KRR ARTPUE R MIESR Bl 2 S Ak

120



Article 154 A securities depository and clearing institution shall establish a securities settlement risk fund,
for making advances for or covering any loss incurred by the securities depository and clearing institution
from any default at delivery, technical failure, operational failure or force majeure.

R348 55 XU i < MAIE S S 1C S5 AL D S5 N AN s TR 4R B, T BLIR S 52 5 N IRIESR5E
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The securities settlement risk fund shall be from the business revenue and gains of the securities depository
and clearing institution, and may include contributions made by clearing participants at a certain percentage
of securities trading volume.
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The measures for raising and managing the securities settlement risk fund shall be developed by the
securities regulatory agency of the State Council in conjunction with the finance department of the State
Council.
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Article 155 The securities settlement risk fund shall be deposited into a special account with a designated
bank, and be subject to special management.

EZF G0 BN LIRS 85 X G I 2 )5, B A R 5T N 2.
A securities depository and clearing institution shall, after making compensation with the securities
settlement risk fund, recover it from the relevant liable person.
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Article 156 A securities depository and clearing institution's application for its dissolution shall be subject to
the approval of the securities regulatory agency of the State Council.
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Article 157 An investor that authorizes a securities company to conduct securities transactions on behalf of
the investor shall apply for opening a securities account at the securities depository and clearing institution
through the securities company. The securities depository and clearing institution shall open securities
accounts for investors according to the applicable provisions.
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An investor that applies for opening an account shall hold credentials legally proving the investor's identity
as a citizen, legal person, or partnership of the People's Republic of China, except as otherwise specified by
the state.
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Article 158 Where a securities depository and clearing institution provides securities settlement services as
the central counterparty, it is the common clearing and settlement counterparty of the clearing participants,
conducts netting, and provides centralized performance guarantee for securities transactions.

UEZF LA A OIE TR S S R A A AE SRS I, B ZOR S RS 5 NI BRI AT A, 2
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A securities depository and clearing institution shall, when providing netting services for securities
transactions, require the clearing participants to deliver securities and funds in full amount and provide
collateral for settlement under the principle of delivery versus payment.

AW SE R AT, AR AASE T ASRIESR . B AH IR .

Before the completion of settlement, no one may use the securities, funds or collateral for settlement.
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Where a clearing participant fails to perform its settlement obligations on schedule, the securities depository
and clearing institution shall have the right to dispose of the property prescribed in the preceding paragraph
according to business rules.

BBELTE ISR S FUN S ) & 2R S5 B AR Y, BAUFT &
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Article 159 All clearing funds and securities collected by a securities depository and clearing institution
according to business rules must be deposited into a special account for clearing and settlement, may only be
used for the clearing and settlement of executed securities transactions according to business rules, and shall
not be subject to enforcement.

BTE EFREHMY

Chapter X Securities Service Institutions
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Article 160 Accounting firms, law firms, and securities service institutions engaged in securities investment
consulting, asset appraisal, credit rating, financial advisory, and information technology system services
shall act with due diligence, adhere to their duties, and provide services for securities transactions and
related activities according to the relevant business rules.
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Whoever is engaged in securities investment consulting services shall be subject to the confirmation of the
securities regulatory agency of the State Council. Without such confirmation, no one shall provide services
for securities trading and relevant activities. Whoever is engaged in other securities services shall undergo
recordation formalities with the securities regulatory agency of the State Council and the appropriate
departments of the State Council.

F—BEANAT—F IEFREE R A ILAN RNEIEZ RS L 55 AMSH AT -
Article 161 A securities investment consulting institution and its practitioners engaged in securities services
shall not commit the following conduct:

(B EFEAMNFIETF 5L

(1) Making securities investment on behalf of a client.

() ERFENLE 7 FUETF B IR 2t B 7 FHIE TR IR TR

(2) Agreeing with a client on sharing the gains or losses from securities investment.
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(3) Purchasing or selling securities for which the securities investment consulting institution provides
services.

(O ATBUE AR IR HARAT .

(4) Any other conduct prohibited by a law or administrative regulation.
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Whoever commits any of the conduct prescribed in the preceding paragraph, causing any loss to investors,
shall be liable in damages in accordance with the law.
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Article 162 A securities service institution shall properly preserve clients' authorization documents, check
and verification materials, working papers, and information and materials related to quality control, internal
management and business operation, and no one may divulge, conceal, forge, tamper with, or destroy them.
The aforesaid information and materials shall be preserved for not less than 10 years, commencing from the
date of ending of authorization.

F—ENTEHK EFRESVMIERER T B Z55EHSESNHIE. HEH TR
TR A SRR T BRI WSS R T . S VPR S B R R A SR, )
PR DT, XPTRYE SO SR AR R R SEE L PR e MR RMT R A ANIGAE . HIAE. RIS
A R EL R PUEMRIA B RN, S NGk, N2 5t Nk IE W 2 5T,
HRREEIE] B O A IS RSk
Article 163 A securities service institution that prepares and issues documents such as audit reports and
other assurance reports, asset appraisal reports, financial advisory reports, credit rating reports, or legal
opinions for securities offering, listing, or trading and other securities business activities shall act with due
diligence, and check and verify the veracity, accuracy and completeness of the contents of documents and
materials as the basis. If the documents prepared and issued by it contain any false or misleading statements
or material omissions, causing any loss to any other person, it shall be jointly and severally liable in
damages with the client, unless it is able to prove that it has no fault.

F+—% Bl

Chapter XI Securities Associations
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Article 164 A securities association is a self-regulatory organization of the securities industry, and is a
social group with the status of a legal person.

RS A B N INAE S L B 2% .

A securities company shall join a securities association.

UEFRAE P = AW N R = R R = AR =

The power organ of a securities association is the members' assembly composed of all members.
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123



Article 165 The bylaws of a securities association shall be developed by the members' assembly and be filed
with the securities regulatory agency of the State Council.

F—BENTANK RS EAT RS

Article 166 A securities association shall perform the following duties:
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(1) Educating and organizing its members and their practitioners on compliance with securities laws and
administrative regulations, organizing integrity construction in the securities industry, and urging the
securities industry to perform social responsibility.
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(2) Protecting the lawful rights and interests of members in accordance with the law, and submitting
suggestions and demands of members to the securities regulatory agencies.
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(3) Urging its members to conduct investor education and protection activities and protecting the lawful
rights and interests of investors.
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(4) Developing and implementing the self-regulatory rules of the securities industry, supervising and
inspecting the conduct of its members and their practitioners, and taking disciplinary actions or other self-
regulatory measures according to applicable provisions against violations of laws, administrative regulations,
self-regulatory rules, or bylaws of the association.

(F)HEUEZFAT ML SR, ZHZMNE N B3 25 55

(5) Developing business rules of the securities industry and organizing the business training of practitioners.
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(6) Organizing research on the development and operation of the securities industry and the relevant content
by its members, collecting, organizing and releasing securities-related information, providing member
services, organizing industrial exchanges, and guiding the innovative development of the industry.

(DX =Rz lE. &5 Z IR A RUESR 55 2 Sy AT R

(7) Mediating securities business disputes between members or between a member and its clients.

(JOUEZRY P2 SRR RE ) HA B DT

(8) Performing other duties prescribed in the bylaws of the securities association.

F—EAATEF R haREFES . HESNOUKERE Hik s A .
Article 167 A securities association shall have a board of governors. The members of the board of governors
shall be elected according to the provisions of its bylaws.

B+o®E ErREEENM
Chapter XII Securities Regulatory Agencies
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Article 168 The securities regulatory agency of the State Council shall conduct the supervision and
administration of the securities market in accordance with the law, maintain the open, fair and just securities
market, prevent systemic risks, protect the lawful rights and interests of investors, and promote the sound
development of the securities market.
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Article 169 The securities regulatory agency of the State Council shall perform the following duties in the
supervision and administration of the securities market:
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(1) Developing departmental rules and other norms on the supervision and administration of the securities
market in accordance with the law, conducting approval, confirmation and registration in accordance with
the law, and handling recordation.
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(2) Conducting the supervision and administration of securities offering, listing, trading, registration, deposit,
settlement and other conduct in accordance with the law.
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(3) Conducting the supervision and administration of the securities business activities of securities issuers,

securities companies, securities service institutions, securities trading venues, and securities depository and
clearing institutions in accordance with the law.
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(4) Developing the codes of conduct for persons engaged in securities business in accordance with the law
and supervising the implementation thereof.

(TWIER B IR AT BT 5 IR B
(5) Supervising and inspecting the disclosure of information on securities offering, listing and trading in
accordance with the law.

(POHIEXF TR L 2 1K) B S BE St 4T 48 A
(6) Guiding and supervising the self-regulatory activities of securities associations in accordance with the
law.
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(7) Monitoring, preventing and disposing of risks in the securities market in accordance with the law.

VORI BT H A 5

(8) Conducting investor education in accordance with the law.

OORIERHE TR EVEAT AT B AL

(9) Investigating and punishing securities-related violations of law in accordance with the law.
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(10) Performing other duties prescribed by laws and administrative regulations.
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Article 170 The securities regulatory agency of the State Council shall have the power to take the following
measures in its performance of duties in accordance with the law:
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(1) Conducting the on-site inspection of securities issuers, securities companies, securities service
institutions, securities trading venues, and securities depository and clearing institutions.
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(2) Entering the place where a suspected violation of law has occurred to conduct investigation and collect
evidence.
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(3) Interviewing the parties or any entity or individual related to the event under investigation and requiring
them to provide explanations on matters related to the event under investigation; or requiring them to submit
documents and materials related to the event under investigation in the designated manners.
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(4) Consulting and duplicating documents and materials related to the event under investigation, such as
property right registrations and communication records.
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(5) Consulting and duplicating the securities trading records, registration and transfer records, financial
accounting materials and other relevant documents and materials of the parties and any entity or individual
related to the event under investigation; and sealing for preservation or impounding the documents and
materials that may be transferred, concealed or destroyed.
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(6) Inquiring about information on the cash accounts, securities accounts, bank accounts and other accounts
with payment, custodial, settlement and other functions of the parties and any entity or individual related to
the event under investigation and duplicating the relevant documents and materials; and if there is any
evidence that any property involved in the case such as illegal funds and securities has been or may be
transferred or concealed or any important evidence has been or may be concealed, forged or destroyed,
freezing or placing under seal the same with the approval of the primary person in charge of the securities
regulatory agency of the State Council or any other person in charge authorized by it. The period of the
freeze or placement under seal shall be six months, and each extension of the period, as needed for any
special reason, shall not exceed three months, with the maximum period of the freeze or placement under
seal not exceeding two years.
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(7) When investigating any major securities-related violation of law such as manipulation of securities
market and insider trading, with the approval of the primary person in charge of the securities regulatory
agency of the State Council or any other person in charge authorized by him or her, restricting the buying
and selling of securities by the subject of investigation. The restriction period shall not exceed three months;
and if the case is complicated, the restriction period may be extended by three months.
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(8) Notifying the exit-entry administrative authorities that the departures from China of the persons
suspected of any violation of law and the executives in charge and other directly liable persons of an entity
suspected of any violation of law shall be prevented in accordance with the law.
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For the purposes of preventing the risks in the securities market and maintaining the market order, the
securities regulatory agency of the State Council may take measures such as ordering corrective action,
holding regulatory interview and issuing a letter of caution.

F—ALT—% EHEGOES R EE BN EOIE dik i B A s A NS R A E, 4
VAR 23 N A5 FAR R AE [ 25 e iE 25 M B LA A AT I R N A IE P ik AT O, T
R ER, THERAFH B ARSI, [ 55 Bk 27 B B AT DLk b . Bl 25 i)
B NJEATARVER, SRk 25 B B AT DL e 2 A oM A i 255 AR B AT RV B
A E B RE AR, NIRRT A BARINE i E 55 e .

Article 171 Where, during the period when the securities regulatory agency of the State Council investigates
an entity or individual suspected of any securities-related violation of law, the subject of investigation
submits a written application under which it undertakes to correct the suspected violation of law during a
period recognized by the securities regulatory agency of the State Council, compensate the relevant
investors for losses, and eliminate damage or adverse effects, the securities regulatory agency of the State
Council may decide to suspend the investigation. If the subject of investigation has fulfilled its undertaking,
the securities regulatory agency of the State Council may decide to terminate the investigation; or if the
subject of investigation fails to fulfill its undertaking or falls under any other circumstance set out by the
State Council, the investigation shall be resumed. The specific measures shall be developed by the State
Council.
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Where the securities regulatory agency of the State Council decides to suspend or terminate the investigation,
it shall publish the relevant information as required.
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Article 172 Where the securities regulatory agency of the State Council conducts supervisory inspection or
investigation in performing its duties in accordance with the law, there shall be at least two supervisory
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inspectors or investigators, who shall show their lawful credentials and the notice of supervisory inspection
or investigation or other law enforcement documents. If there are fewer than two supervisory inspectors or
investigators or they fail to show their lawful credentials and the notice of supervisory inspection or
investigation or other law enforcement documents, the entities and individuals under inspection or
investigation shall have the right to refuse it.
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Article 173 Where the securities regulatory agency of the State Council performs its duties in accordance
with the law, the entities and individuals under inspection or investigation shall cooperate with it and
honestly provide the relevant documents and materials, and shall not refuse to do so or commit obstruction
or concealment.
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Article 174 The departmental rules, norms, and regulatory work protocols developed by the securities
regulatory agency of the State Council shall be published in accordance with the law.
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The decisions made by the securities regulatory agency of the State Council to punish securities-related
violations of law according to the investigation results shall be published.
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Article 175 The securities regulatory agency of the State Council shall, in conjunction with other financial
regulatory authorities of the State Council, establish a regulatory information sharing mechanism.
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Where the securities regulatory agency of the State Council conducts supervisory inspection or investigation
in performing its duties in accordance with the law, the relevant departments shall cooperate with it.
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Article 176 Any entity or individual shall have the right to report any suspected securities-related violation
of law or regulation to the securities regulatory agency of the State Council.
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Where any tip on a suspected major violation of law or regulation, as reported in the manner of identifying
the tipster's legal name, is substantiated, the securities regulatory agency of the State Council shall reward
the tipster according to the relevant provisions.
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The securities regulatory agency of the State Council shall keep a tipster's identity information confidential.
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Article 177 The securities regulatory agency of the State Council may establish a regulatory cooperation
mechanism with the securities regulatory agencies of other countries or regions to conduct cross-border
supervision and administration.
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The overseas securities regulatory agencies shall not directly conduct investigation, evidence collection, and
other activities in the territory of the People's Republic of China. Without the consent of the securities
regulatory agency of the State Council and the appropriate departments of the State Council, no entity or
individual may provide documents and materials related to securities business activities to any overseas
parties.
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Article 178 In performing its duties in accordance with the law, if the securities regulatory agency of the
State Council discovers that any securities-related violation of law is suspected of any crime, it shall, in
accordance with the law, transfer the case to the judicial authority for handling; or if it discovers that any
public official is suspected of any violation of law or crime for malfeasance in office, it shall, in accordance
with the law, transfer the case to the oversight authority for handling.
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Article 179 The staff members of the securities regulatory agency of the State Council must diligently
perform their duties, handle affairs in accordance with the law, and adhere to fairness and integrity, shall not
take advantage of their positions to seek illicit benefits, and shall not divulge the trade secrets of the relevant
entities and individuals to which they have access.
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A staff member of the securities regulatory agency of the State Council shall not hold a position in an
enterprise or any other for-profit organization directly related to, or engage in for-profit activities directly
related to, his or her work tasks during his or her term of office or his or her former work tasks during the
period set out in the Civil Servant Law of the People's Republic of China after his or her resignation.
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Chapter XIII Legal Liability
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Article 180 Where any securities are offered publicly without permission or are offered publicly in disguise,
in violation of Article 9 of this Law, the offering shall be ordered to cease, the offering proceeds shall be
refunded plus interest thereon calculated at the bank deposit rate over the same period, and the violator shall
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be fined not less than 5% nor more than 50% of the illegal offering proceeds; and a company formed by a
public offering of securities without permission or in disguise shall be closed down by the agency or
department that performs the duties of supervision and administration in accordance with the law, in
conjunction with the local people's government at or above the county level. The directly liable executive in
charge and other directly liable persons shall be warned and each be fined not less than 500,000 yuan nor
more than five million yuan.
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Article 181 An issuer that conceals any material fact or falsifies any major content in the securities offering
documents announced shall be fined not less than two million yuan nor more than 20 million yuan if it has
not offered securities; or be fined not less than 10% of nor more than one times the illegal offering proceeds
if the issuer has offered securities. The directly liable executive in charge and other directly liable persons
shall each be fined not less than one million yuan nor more than 10 million yuan.

FAT NI R  SERER NH LA FRENFRTFOEIEAT N, BOBORIEITS, IR LUEE S
Azt E— U FRTEG BA SRR SR e AL T 7o, A=A hmbl B
TR NS N EZEASTEE AN A ERTHEA R, A —E el E—T ek
H T K

Where the issuer's controlling shareholder or actual controller organizes or instigates the commission of any
violation of law prescribed in the preceding paragraph, it shall be fined not less than 10% of nor more than
one times its illegal income therefrom, which shall be confiscated, or if there is no such illegal income or the
illegal income is less than 20 million yuan, be fined not less than two million yuan nor more than 20 million
yuan. The directly liable executive in charge and other directly liable persons shall be fined not less than one
million yuan nor more than 10 million yuan.
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Article 182 Where a sponsor issues a sponsor letter containing any false or misleading statement or material
omission, or fails to perform other statutory duties, it shall be ordered to take corrective action, warned, and
fined not less than one nor more than ten times its business revenue therefrom, which shall be confiscated, or
if there is no such business revenue or the business revenue is less than one million yuan, fined not less than
one million yuan nor more than 10 million yuan; and if the circumstances are serious, its sponsorship
business permit shall be suspended or revoked. The directly liable executive in charge and other directly
liable persons shall be warned and each be fined not less than 500,000 yuan nor more than five million yuan.
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Article 183 Where a securities company underwrites or sells any securities offered publicly without
permission or in disguise, it shall be ordered to cease the underwriting or sale and fined not less than one nor
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more than ten times its illegal income therefrom, which shall be confiscated, or if there is no such illegal
income or the illegal income is less than one million yuan, fined not less than one million yuan nor more
than 10 million yuan; and if the circumstances are serious, its relevant business permit shall be suspended or
revoked. If it causes any loss to investors, the securities company shall be jointly and severally liable in
damages with the issuer. The directly liable executive in charge and other directly liable persons shall be
warned and each be fined not less than 500,000 yuan nor more than five million yuan.
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Article 184 Where a securities company underwrites securities in violation of Article 29 of this Law, it shall
be ordered to take corrective action and warned, with any illegal income therefrom confiscated, and may be
fined not less than 500,000 yuan nor more than five million yuan; and if the circumstances are serious, its
relevant business permit shall be suspended or revoked. The directly liable executive in charge and other
directly liable persons shall be warned, and may each be fined not less than 200,000 yuan nor more than two
million yuan; and if the circumstance are serious, shall each be fined not less than 500,000 yuan nor more
than five million yuan.
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Article 185 An issuer that changes without permission the purposes of the proceeds from a public offering
of securities, in violation of the provision of Article 14 or 15 of this Law, shall be ordered to take corrective
action and fined not less than 500,000 yuan nor more than five million yuan; and the directly liable
executive in charge and other directly liable persons shall be warned and each be fined not less than 100,000
yuan nor more than one million yuan.
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The issuer's controlling shareholder or actual controller that commits, or organizes or instigates the
commission of, any violation of law set out in the preceding paragraph shall be warned and fined not less
than 500,000 yuan nor more than five million yuan; and the directly liable executive in charge and other
directly liable persons shall each be fined not less than 100,000 yuan nor more than one million yuan.
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Article 186 Whoever transfers securities during the transfer restriction period or transfers stock in
noncompliance with the provisions of any law or administrative regulation or the provisions issued by the
securities regulatory agency of the State Council, in violation of Article 36 of this Law, shall be ordered to
take corrective action and warned, the violator's illegal income shall be confiscated, and the violator shall be
fined not more than the equivalent value of the securities purchased or sold.
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Article 187 Where any person prohibited by any law or administrative regulation from participating in stock
trading holds, purchases, or sells any stock or other equity securities directly, in any assumed name, or in the
name of any other person, in violation of Article 40 of this Law, the person shall be ordered to dispose of the
illegally held stock or other equity securities in accordance with the law, with any illegal income therefrom
confiscated, and be fined not more than the equivalent value of the securities purchased or sold; and if the
person is an employee of the state, disciplinary action shall be taken against him or her in accordance with
the law.
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Article 188 Where a securities service institution or any of its practitioners purchases or sells securities in
violation of Article 42 of this Law, the violator shall be ordered to dispose of the illegally held securities in
accordance with the law, with any illegal income therefrom confiscated, and be fined not more than the
equivalent value of the securities purchased or sold.

F—BNTF EWAF IR E S B 0 5 A 4 E YRR SR 22 5 5 A8 5 1A R )56
F.RE HEEANG FEZAA A Z I U BB HIBR, ERAEHEN UK E, K
A% oy F R B FAh B B B IE SR, 48 T &, IR c b E—E 5 e LR B
o
Article 189 Where any director, supervisor, or officer or any shareholder holding 5% or more of the shares
of stock of a listed company or a company with its stock traded on any other national securities trading
venue approved by the State Council purchases or sells the company's stock or other equity securities in
violation of Article 44 of this Law, the violator shall be warned and fined not less than 100,000 yuan nor
more than one million yuan.
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Article 190 Where the system security or the normal trading order of a stock exchange is affected by any
algorithmic trading in violation of Article 45 of this Law, the violator shall be ordered to take corrective
action and fined not less than 500,000 yuan nor more than five million yuan. The directly liable executive in
charge and other directly liable persons shall be warned and each be fined not less than 100,000 yuan nor
more than one million yuan.
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Article 191 Where any insider or person who has illegally obtained insider information conducts insider
trading in violation of Article 53 of this Law, the person shall be ordered to dispose of the illegally held
securities in accordance with the law and fined not less than one nor more than ten times its illegal income
therefrom, which shall be confiscated, or if there is no such illegal income or the illegal income is less than
500,000 yuan, fined not less than 500,000 yuan nor more than five million yuan. If an entity conducts insider
trading, the directly liable executive in charge and other directly liable persons shall also be warned and each
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be fined not less than 200,000 yuan nor more than two million yuan. If any staff member of the securities
regulatory agency of the State Council conducts insider trading, a heavier punishment in the range shall be
imposed on the staff member.
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Whoever conducts any transaction by using non-public information in violation of Article 54 of this Law
shall be punished under the preceding paragraph.
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Article 192 Whoever manipulates the securities market in violation of Article 55 of this Law shall be
ordered to dispose of the illegally held securities in accordance with the law and fined not less than one nor
more than ten times its illegal income therefrom, which shall be confiscated, or if there is no such illegal
income or the illegal income is less than one million yuan, fined not less than one million yuan nor more
than 10 million yuan. If an entity manipulates the securities market, the directly liable executive in charge
and other directly liable persons shall also be warned and each be fined not less than 500,000 yuan nor more
than five million yuan.
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Article 193 Where any person fabricates or disseminates any false or misleading information to disrupt the
securities market, in violation of paragraph 1 or 3 of Article 56 of this Law, the violator shall be fined not
less than one nor more than ten times its illegal income therefrom, which shall be confiscated, or if there is
no such illegal income or the illegal income is less than 200,000 yuan, fined not less than 200,000 yuan nor
more than two million yuan.
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Whoever makes misrepresentation or provides misleading information in securities trading activities, in
violation of paragraph 2 of Article 56 of this Law, shall be ordered to take corrective action and fined not
less than 200,000 yuan nor more than two million yuan; and if the violator is an employee of the state,
disciplinary action shall be taken against him or her in accordance with the law.
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Where any communications media or any of its staff members engaged in the coverage of securities market
information purchases or sells securities with conflicts of interest in connection with the work duties thereof,
in violation of paragraph 3 of Article 56 of this Law, any illegal income therefrom shall be confiscated, and
the violator shall be fined not more than the equivalent value of the securities purchased or sold.
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Article 194 Where the conduct of a securities company or any of its practitioners causes damage to clients'
interests, in violation of Article 57 of this Law, the violator shall be warned and fined not less than one nor
more than ten times its illegal income therefrom, which shall be confiscated, or if there is no such illegal
income or the illegal income is less than 100,000 yuan, fined not less than 100,000 yuan nor more than one
million yuan; and if the circumstances are serious, the violator's relevant business permit shall be suspended
or revoked.
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Article 195 Whoever lends its own securities account or borrows the securities account of any other person
for trading in securities, in violation of Article 58 of this Law, shall be ordered to take corrective action and
warned, and may be fined not more than 500,000 yuan.
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Article 196 An acquirer that fails to perform its obligations to announce the acquisition of a listed company
and make a tender offer in accordance with this Law shall be ordered to take corrective action, warned, and
fined not less than 500,000 yuan nor more than five million yuan. The directly liable executive in charge and
other directly liable persons shall be warned and each be fined not less than 200,000 yuan nor more than two
million yuan.
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An acquirer or its controlling shareholder or actual controller that, by taking advantage of the acquisition of
a listed company, causes any loss to the target company and its shareholders shall be liable in damages in
accordance with the law.
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Article 197 A person with information disclosure obligations that fails to file the relevant report or perform
its information disclosure obligation in accordance with this Law shall be ordered to take corrective action,
warned, and fined not less than 500,000 yuan nor more than five million yuan; and the directly liable
executive in charge and other directly liable persons shall each be warned and fined not less than 200,000
yuan nor more than two million yuan. If the issuer's controlling shareholder or actual controller organizes or
instigates the commission of the aforesaid violation of law, or conceals the relevant matters, resulting in the
occurrence of either of the aforesaid circumstances, the controlling shareholder or actual controller shall be
fined not less than 500,000 yuan nor more than five million yuan; and the directly liable executive in charge
and other directly liable persons shall each be fined not less than 200,000 yuan nor more than two million

yuan.

BRI 55 NARAE I BOE B 105 B R BGC B, R IR BCE ORI R, SreE,
Gy ES, JFLL—H ATl BT ubl NG M EEA ST S AN A BT R
Gy ES, P ubl B el N T RAT N BR L SERRE R ANH L R4

134



MF EREEAT R, BERRAH SIS ECR A EREIER, AL—F 730l E—T 5 0 LR R
Fo R EEAGTREE N AN ERZTEN G, A A0l BT E 7 7c LR TR
Where a report filed or the information disclosed by a person with information disclosure obligations
contains any false or misleading statement or material omission, the person shall be ordered to take
corrective action, warned, and fined not less than one million yuan nor more than ten million yuan; and the
directly liable executive in charge and other directly liable persons shall be warned and each be fined not
less than 500,000 yuan nor more than five million yuan. If the issuer's controlling shareholder or actual
controller organizes or instigates the commission of the aforesaid violation of law, or conceals the relevant
matters, resulting in the occurrence of any of the aforesaid circumstances, the controlling shareholder or
actual controller shall be fined not less than one million yuan nor more than ten million yuan; and the
directly liable executive in charge and other directly liable persons shall each be fined not less than 500,000
yuan nor more than five million yuan.
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Article 198 Where a securities company fails to perform, or fails to perform as required, its investor
suitability management obligations, in violation of Article 88 of this Law, it shall be ordered to take
corrective action, warned, and fined not less than 100,000 yuan nor more than one million yuan. The directly
liable executive in charge and other directly liable persons shall be warned and fined not more than 200,000

yuan.

F—BEMTK ERAEFEITFOIEMER AN, 57980k, & 7Ed, L
e BL TR
Article 199 Whoever solicits a proxy from shareholders in violation of Article 90 of this Law shall be
ordered to take corrective action and warned, and may be fined not more than 500,000 yuan.
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Article 200 Any securities trading venue illegally formed shall be closed down by the people's government
at or above the county level, and the violator shall be fined not less than one nor more than ten times its
illegal income therefrom, which shall be confiscated, or if there is no such illegal income or the illegal
income is less than one million yuan, fined not less than one million yuan nor more than 10 million yuan.
The directly liable executive in charge and other directly liable persons shall be warned and each be fined
not less than 200,000 yuan nor more than two million yuan.
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Any stock exchange that allows any non-member to directly participate in the centralized trading in stocks in
violation of Article 105 of this Law shall be ordered to take corrective action, and may be fined not more
than 500,000 yuan.
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Article 201 A securities company that fails to verify the identity information provided by investors for
opening an account, in violation of paragraph 1 of Article 107 of this Law, shall be ordered to take
corrective action, warned, and fined not less than 50,000 yuan nor more than 500,000 yuan. The directly
liable executive in charge and other directly liable persons shall be warned and each be fined not more than
100,000 yuan.
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Where a securities company provides an investor's account to any other person for use, in violation of
paragraph 2 of Article 107 of this Law, it shall be ordered to take corrective action, warned, and fined not
less than 100,000 yuan nor more than one million yuan. The directly liable executive in charge and other
directly liable persons shall be warned and each be fined not more than 200,000 yuan.
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Article 202 Whoever forms a securities company without approval, is illegally engaged in securities
business, or conducts securities business activities in the name of a securities company without approval, in
violation of Article 118 or paragraph 1 or 4 of Article 120 of this Law, shall be ordered to take corrective
action and fined not less than one nor more than ten times its illegal income therefrom, which shall be
confiscated, or if there is no such illegal income or the illegal income is less than one million yuan, fined not
less than one million yuan nor more than 10 million yuan. The directly liable executive in charge and other
directly liable persons shall be warned and each be fined not less than 200,000 yuan nor more than two
million yuan. The securities company formed without approval shall be closed down by the securities
regulatory agency of the State Council.
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Where a securities company provides securities margin trading services in violation of paragraph 5 of
Article 120 of this Law, its illegal income therefrom shall be confiscated, and it shall be fined not more than
the equivalent value of the funds or securities lent; and if the circumstances are serious, it shall be prohibited
from being engaged in the business of securities margin trading during a certain period. The directly liable
executive in charge and other directly liable persons shall be warned and each be fined not less than 200,000
yuan nor more than two million yuan.
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Article 203 Where a formation permit, a business permit, or a confirmation of modification of any material
matter of a securities company is obtained by the filing of false supporting documents or any other
fraudulent means, the relevant permit shall be revoked, and the violator shall be fined not less than one
million yuan nor more than 10 million yuan. The directly liable executive in charge and other directly liable
persons shall be warned and each be fined not less than 200,000 yuan nor more than two million yuan.

136



FHRNEK EHEAFRERAERE T & MME, REZEBEIERISIE, &H
FEBAREE AT EEAERIN, &I 2o il EL. B0, T BUE, ST EE, KR
AR, JFAECAERTAS — 5 UL RN R TTE WCHIEE TS EGE Sk R A 2 T
Hy, AAT A B e AN B O E R, RS SO ST R . X B T
FENAMEA BTN RS TES, I+ ubh E = H e LN 3K
Article 204 Where, without confirmation, a securities company modifies its scope of securities business,
modifies its principal shareholder or actual controller, or undergoes a merger, a division, suspension of
business, dissolution, or bankruptcy, in violation of Article 122 of this Law, it shall be ordered to take
corrective action, warned, and fined not less than one nor more than ten times its illegal income therefrom,
which shall be confiscated, or if there is no such illegal income or the illegal income is less than 500,000
yuan, fined not less than 500,000 yuan nor more than five million yuan; and if the circumstances are serious,
its relevant business permit shall be revoked. The directly liable executive in charge and other directly liable
persons shall be warned and each be fined not less than 200,000 yuan nor more than two million yuan.
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Article 205 A securities company that provides any financing or guarantee to its shareholders or the
affiliates of its shareholders in violation of paragraph 2 of Article 123 of this Law shall be ordered to take
corrective action, warned, and fined not less than 500,000 yuan nor more than five million yuan. The
directly liable executive in charge and other directly liable persons shall be warned and each be fined not
less than 100,000 yuan nor more than one million yuan. If the shareholders are at fault, the securities
regulatory agency of the State Council may restrict their rights as shareholders before they take corrective
action as required; and if they refuse to take corrective action, they may be ordered to transfer their equities
held in the securities company.

BLEIANF IR AFEERAREE T T SRRIHUE, ARSREUA R B T 7 R 2 o
Ry BERDITPEMRS . RERIEWN, TT008UE, STES, WIEZEMSE, JHbLEE
B fE UL EHERUN R ETEG WOHIEEMS B Sk R A R o), AL acbl B A
JITCLL N TR R, ISR A SR S VE AT . X BRI N A A R ST EA
e TES, FEUL =+ oA E = a A u bl TR
Article 206 Where a securities company fails to take effective segregation measures to prevent conflicts of
interest, fails to separate its operation of relevant lines of business, or conducts mixed operation, in violation
of Article 128 of this Law, it shall be ordered to take corrective action, warned, and fined not less than one
nor more than ten times its illegal income therefrom, which shall be confiscated, or if there is no such illegal
income or the illegal income is less than 500,000 yuan, fined not less than 500,000 yuan nor more than five
million yuan; and if the circumstances are serious, its relevant business permit shall be revoked. The directly
liable executive in charge and other directly liable persons shall be warned and each be fined not less than
200,000 yuan nor more than two million yuan.
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Article 207 Where a securities company engages in proprietary trading in violation of Article 129 of this
Law, it shall be ordered to take corrective action, warned, and fined not less than one nor more than ten
times its illegal income therefrom, which shall be confiscated, or if there is no such illegal income or the
illegal income is less than 500,000 yuan, fined not less than 500,000 yuan nor more than five million yuan;
and if the circumstances are serious, its relevant business permit shall be revoked, or it shall be ordered to
close down. The directly liable executive in charge and other directly liable persons shall be warned and
each be fined not less than 200,000 yuan nor more than two million yuan.
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Article 208 Where a securities company includes its client's funds and securities in its own property or
misappropriates its client's funds and securities, in violation of Article 131 of this Law, it shall be ordered to
take corrective action, warned, and fined not less than one nor more than ten times its illegal income
therefrom, which shall be confiscated, or if there is no such illegal income or the illegal income is less than
one million yuan, fined not less than one million yuan nor more than 10 million yuan; and if the
circumstances are serious, its relevant business permit shall be revoked, or it shall be ordered to close down.
The directly liable executive in charge and other directly liable persons shall be warned and each be fined
not less than 500,000 yuan nor more than five million yuan.

BLAEFNK EFARE AL —H SRS AR R S AR K LR SR
(0, B AR — T = TR BRE 0 & S s B A T R RAR R TR Y, 91
1B, 7 Ed, WBOEEMS, LIRS — G B A LTI A dk A s iEvk
A R A3, AL AT e L E U A 5 e U I ETEG B E A, IR AR S 55V
o R EEAGTHEE N AMEMERZTEA RS TES, el =750l E = H 0 LRI
o
Article 209 Where a securities company accepts an unlimited authorization from a client to purchase or sell
securities, in violation of paragraph 1 of Article 134 of this Law, or makes any undertakings to its clients
regarding profits or compensation for losses, in violation of Article 135 of this Law, it shall be ordered to
take corrective action, warned, and fined not less than one nor more than ten times its illegal income
therefrom, which shall be confiscated, or if there is no such illegal income or the illegal income is less than
500,000 yuan, fined not less than 500,000 yuan nor more than five million yuan; and if the circumstances
are serious, its relevant business permit shall be revoked. The directly liable executive in charge and other
directly liable persons shall be warned and each be fined not less than 200,000 yuan nor more than two
million yuan.
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A securities company that allows any other person to directly participate in the centralized trading in
securities in the name of the securities company, in violation of paragraph 2 of Article 134 of this Law, shall
be ordered to take corrective action, and may be fined not more than 500,000 yuan.
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Article 210 A practitioner of a securities company who privately accepts an authorization from a client to
purchase or sell securities, in violation of Article 136 of this Law, shall be ordered to take corrective action,
warned, and fined not less than one nor more than ten times his or her illegal income therefrom, which shall
be confiscated, or if there is no such illegal income, fined not more than 500,000 yuan.
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Article 211 Where a securities company or its principal shareholder or actual controller fails to submit or
provide information and materials, or submits or provides information and materials containing any false or
misleading statement or material omissions, in violation of Article 138 of this Law, the violator shall be
ordered to take corrective action, warned, and fined not more than one million yuan; and if the
circumstances are serious, its relevant business permit shall be revoked. The directly liable executive in
charge and other directly liable persons shall be warned and each be fined not more than 500,000 yuan.
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Article 212 Where a securities depository and clearing institution is formed without approval in violation of
Article 145 of this Law, it shall be closed down by the securities regulatory agency of the State Council, and
the violator shall be fined not less than one nor more than ten times its illegal income therefrom, which shall
be confiscated, or if there is no such illegal income or the illegal income is less than 500,000 yuan, fined not
less than 500,000 yuan nor more than five million yuan. The directly liable executive in charge and other
directly liable persons shall be warned and each be fined not less than 200,000 yuan nor more than two
million yuan.
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Article 213 Where a securities investment consulting institution engages in securities services without
confirmation in violation of paragraph 2 of Article 160 of this Law, or a securities investment consulting
institution engaged in securities services commits any conduct prescribed in Article 161 of this Law, it shall
be ordered to take corrective action and fined not less than one nor more than ten times its illegal income
therefrom, which shall be confiscated, or if there is no such illegal income or the illegal income is less than
500,000 yuan, fined not less than 500,000 yuan nor more than five million yuan. The directly liable
executive in charge and other directly liable persons shall be warned and each be fined not less than 200,000
yuan nor more than two million yuan.
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Where an accounting firm, a law firm, or an institution engaged in asset appraisal, credit rating, financial
advisory, or information technology system services engages in securities services without undergoing
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recordation formalities, in violation of paragraph 2 of Article 160 of this Law, it shall be ordered to take
corrective action, and may be fined not more than 200,000 yuan.
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Where a securities service institution fails to act with due diligence, and the documents prepared and issued
by it contain any false or misleading statement or material omission, in violation of Article 163 of this Law,
it shall be ordered to take corrective action and fined not less than one nor more than ten times its business
revenue therefrom, which shall be confiscated, or if there is no such business revenue or its business revenue
is less than 500,000 yuan, fined not less than 500,000 yuan nor more than five million yuan; and if the
circumstances are serious, it shall be suspended or prohibited from engaging in securities services. The
directly liable executive in charge and other directly liable persons shall be warned and each be fined not
less than 200,000 yuan nor more than two million yuan.
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Article 214 Where an issuer, a securities depository and clearing institution, a securities company, or a
securities service institution fails to preserve the relevant documents and materials according to the
applicable provisions, it shall be ordered to take corrective action, warned, and fined not less than 100,000
yuan nor more than one million yuan; or where it divulges, conceals, forges, tempers with, or destroys the
relevant documents and materials, it shall be warned and fined not less than 200,000 yuan nor more than two
million yuan; and if the circumstances are serious, it shall be fined not less than 500,000 yuan nor more than
five million yuan, and its relevant business permit shall be suspended or revoked, or it shall be prohibited
from engaging in the relevant business. The directly liable executive in charge and other directly liable
persons shall be warned and each be fined not less than 100,000 yuan nor more than one million yuan.
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Article 215 The securities regulatory agency of the State Council shall include the relevant market
participants' compliance with this Law in the securities market integrity files in accordance with the law.
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Article 216 Where the securities regulatory agency of the State Council or the department authorized by the
State Council falls under any of the following circumstances, disciplinary action shall be taken against the
directly liable official in charge and other directly liable persons in accordance with the law.

(X AFFEAVERE FIRATIUESF . WALUESR A W58 BE T DU HE . VR, HEER;
(1) Granting confirmation, registration, or approval to an application for an offering of securities or
formation of a securities company, among others, in noncompliance with the provisions of this Law.
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(2) Taking measures, such as on-site inspection, investigation and evidence collection, inquiry, freeze, or
placement under seal, in violation of the provisions of this Law.

(=) S AN T WA AU TN B3 R B B A B i )
(3) Taking regulatory measures against the relevant institution or person in violation of the provisions of this
Law.

(VU3 S A 5 A SR A LA AN B3 STt AT AL 471 T
(4) Imposing administrative punishment on the relevant institution or person in violation of the provisions of
this Law.

() HAARIEBAT IR TTHIAT A o

(5) Otherwise failing to perform duties in accordance with the law.
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Article 217 Where any staff member of the securities regulatory agency of the State Council or the
department authorized by the State Council fails to perform the duties prescribed by this Law, abuses power,
neglects duty, takes advantage of his or her position to seek any illicit benefits, or divulges any trade secret
of the relevant entity or individual to which he or she has access, the staff member shall be held legally
liable in accordance with the law.
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Article 218 Whoever refuses or obstructs the performance of supervisory inspection or investigation
function by the securities regulatory authority or its staff members shall be ordered to take corrective action
and fined not less than 100,000 yuan nor more than one million yuan by the securities regulatory authority,
and be punished by the public security authority in public security administration in accordance with the law.

BLE—TK ERAEHE, WAEJUIRR, KB TN FE I,
Article 219 Where any violation of this Law is criminally punishable, the offender shall be held criminally
liable in accordance with the law.

BLEZTF ERAEE, MR REREE LM TR, Te. BRI, ST
NNEE A2 LSS, LS TR SE RS2 5T
Article 220 Where anyone shall be liable in civil damages, pay any administrative or criminal fine, and
surrender illegal income for any violation of this Law, if the violator's property is insufficient for payment of
the aforesaid, the property shall be first used for payment of civil damages.

BLE T SRR TBUEEEE E 5 Bl S B AU A R RUE, T
(1, [ 55 B e 73 B BRI AT BN SR SUAE N SR BUIE SR T 328 N3 It -
Article 221 Where the circumstances of a violation of the relevant provisions of any law or administrative
regulation or issued by the securities regulatory agency of the State Council are serious, the securities
regulatory agency of the State Council may take the measure of prohibition of the relevant liable persons
from access to the securities market.
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For the purposes of the preceding paragraph, prohibition from access to the securities market means that a
person may not engage in any securities business or securities services for a certain period or even for life,
may not serve as a director, supervisor, or officer of a securities issuer, or may not trade in securities on a
stock exchange or any other national securities trading venue approved by the State Council during a certain
period.

BLEZ T RIEARUSSI TSN B S VE TS, 4 b SE P
Article 222 The fines collected and illegal income confiscated in accordance with this Law shall be all
turned over to the State Treasury.
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Article 223 Against the punishment decision made by the securities regulatory authority or the department
authorized by the State Council, a party may apply for administrative reconsideration in accordance with the
law, or directly institute an action in a people's court in accordance with the law.

SBHUE N
Chapter XIV Supplemental Provisions
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Article 224 Where a domestic enterprise directly or indirectly offers securities abroad or has its securities
listed and traded abroad, the relevant provisions issued by the State Council shall be complied with.

FZEZTRF SENAFRELSNTIAERIEE 5, BTk E 55 AT E .
Article 225 The specific measures for the subscription for and trading in stocks of domestic companies in
foreign currencies shall be developed additionally by the State Council.

BEZ A% AVEH 202043 H 1 HAMEAT.
Article 226 This Law takes effect on March 1, 2020.
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(RA NS RATIE M LB BT M )
Interim Measures for the Administration of Overseas Securities Offering
and Listing by Domestic Enterprises

H—E BN

Chapter I General Provisions
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Article 1 These Measures are developed in accordance with the Securities Law of the People's Republic of
China and other laws for the purposes of regulating the relevant activities of direct or indirect overseas
securities offering and listing by enterprises in the territory of the People's Republic of China (hereinafter
referred to as “overseas offering and listing”), and promoting the standardized and sound development of
domestic enterprises by utilizing overseas capital markets in accordance with laws and regulations.
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Article 2 Direct overseas offering and listing by a domestic enterprise refers to overseas offering and listing
by a joint-stock company registered and formed in China.
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Indirect overseas offering and listing by a domestic enterprise refers to overseas offering and listing by an
enterprise in the name of an overseas registered company, whereas the enterprise's main business activities
are in China and such offering and listing is based on the equity, assets, earnings or other similar rights and
interests of a domestic enterprise.
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For the purposes of these Measures, the term “securities” refers to the stocks, depositary receipts, corporate
bonds convertible into stocks or other equity securities that are directly or indirectly offered and listed
overseas by domestic enterprises.
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Article 3 Domestic enterprises shall comply with laws, administrative regulations and relevant rules of the
state on foreign investment, state-owned asset management, industrial regulation, and overseas investment
in their overseas offering and listing activities, and shall not disturb the domestic market order, or harm state
or public interest or the legitimate rights and interests of domestic investors.

FN% SR ESNRAT EiESh B B, B B AN S AT B BOR  TERE
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Article 4 The supervision and administration of overseas offering and listing activities of domestic
enterprises shall comply with the lines, principles, policies, decisions and arrangements of the Party and the
state, and coordinate the development and security.
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The China Securities Regulatory Commission (“CSRC”) shall, in accordance with law, exercise supervision
and administration over the overseas offering and listing activities of domestic enterprises. The CSRC and
the relevant competent department under the State Council shall, within the scope of their respective
functions and duties and according to the law, exercise supervision and administration over domestic
enterprises conducting overseas offering and listing as well as securities companies and securities service
institutions that provide corresponding domestic services for them.
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The CSRC shall, in conjunction with the relevant competent department under the State Council, establish a
supervision and administration coordination mechanism for overseas offering and listing by domestic
enterprises, to strengthen the coherence between policies and rules, supervision and administration
coordination and information sharing.
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Article 5 The CSRC and the relevant competent department under the State Council shall, under the
principle of reciprocity, strengthen cooperation in supervision and administration with overseas securities
regulatory institutions and relevant competent departments to implement cross-border supervision and
administration.

BB BHNRFTLEW
Chapter II Overseas Offering and Listing
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Article 6 Domestic enterprises conducting overseas offering and listing shall, in accordance with the
Company Law of the People's Republic of China, the Accounting Law of the People's Republic of China
and other laws, administrative regulations and relevant rules of the state, develop bylaws, improve the
internal control system, and standardize corporate governance and financial and accounting behaviors.
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Article 7 Domestic enterprises conducting overseas offering and listing shall comply with the legal system
of the state for confidentiality, and take necessary measures to fulfill the confidentiality responsibility, and
shall not disclose state secrets or work secrets of state organs.
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Where a domestic enterprise's overseas offering and listing involves provision of personal information and
important data to overseas parties, it shall comply with the laws, administrative regulations and relevant
rules of the state.

BI\FK FETIERL 1, AMIEINAT BT
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Article 8 No overseas offering and listing shall be conducted under any of the following circumstances:

()NERE ATBUEIECE [ 5 R HE WA EE 1E b i
(1) Financing through listing is expressly prohibited by laws, administrative regulations or relevant rules of
the state.
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(2) The overseas offering and listing may endanger national security as determined by the relevant
competent department under the State Council after examination according to the law.
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(3) A domestic enterprise or its controlling shareholder or actual controller has committed a criminal crime
of corruption, bribery, embezzlement, misappropriation of property or disrupting the economic order of the
socialist market in the last three years.

(V)88 3 Ak RS B JE B B R R AT N IEAE IR L SRR A, MR IS5 18 5 L
(4) A domestic enterprise is under formal investigation according to the law for being suspected of any
crime or major violation of laws and regulations, but no clear conclusions have been made.
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(5) There is a major dispute over ownership of the equity held by the controlling shareholder or a
shareholder controlled by the controlling shareholder or the actual controller.
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Article 9 In the overseas offering and listing activities, domestic enterprises shall strictly comply with the
laws, administrative regulations and relevant rules of the state on national security in such aspects as foreign
investment, network security, and data security, and effectively fulfill the obligation of safeguarding national
security. Where safety review is involved, relevant safety review procedures shall be undergone according to
the law before an application for offering and listing is filed with an overseas securities regulatory institution
or trading venue.
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Domestic enterprises conducting overseas offering and listing shall, in accordance with the requirements of
the relevant competent department under the State Council, take such measures as timely rectification,
undertaking and divestiture of business assets to eliminate or avoid the impact of overseas offering and
listing on national security.

Bk BNIRANRAT BT ERAT N RN OB AME BT, BT A A O B
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Article 10 Target investors of overseas offering and listing by a domestic enterprise shall be overseas
investors, except as compliance with the provisions of paragraph 2 of this article or otherwise prescribed by
the state.
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A domestic enterprise directly conducting overseas offering and listing that implements equity incentive or
purchases assets by offering securities may offer securities to specific domestic investors that meet the
requirements of the CSRC.
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A domestic state-owned enterprise offering securities to specific domestic investors in accordance with the
provisions of the preceding paragraph shall comply with the relevant provisions on the administration of
state-owned assets.
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Article 11 A domestic enterprise conducting overseas offering and listing may raise funds and pay
dividends in a foreign currency or RMB.
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The use and investment of the funds raised by a domestic enterprise by offering securities overseas shall
comply with laws, administrative regulations and relevant rules of the state.
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The exchange and cross-border flow of funds related to overseas offering and listing by domestic enterprises
shall comply with the rules of the state on cross-border investment and financing, foreign exchange
administration and cross-border RMB administration, among others.
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Article 12 Securities companies, securities service institutions and personnel engaged in the business of
overseas offering and listing by domestic enterprises shall comply with the laws, administrative regulations
and relevant rules of the state, follow the business standards and ethical norms recognized in the industry,
strictly perform legal duties, and ensure the authenticity, accuracy and completeness of the documents they
produce and issue, and shall not, in the documents they produce or issue, make any comments in a manner
that distorts or derogates the laws and policies of the state, the business environment and the judicial
situation, among others.
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Chapter III Requirements for Recordation
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Article 13 A domestic enterprise conducting overseas offering and listing shall, in accordance with these
Measures, undergo the recordation formalities with the CSRC, submit the recordation report, legal opinions
and other relevant materials, and truthfully, accurately and completely explain the information on
shareholders.
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Article 14 Where a domestic enterprise directly conducts overseas offering and listing, the issuer shall
undergo the recordation formalities with the CSRC.
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Where a domestic enterprise indirectly conducts overseas offering and listing, the issuer shall designate a
major domestic operating entity as the domestic responsible person who shall undergo the recordation
formalities with the CSRC.
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Article 15 Any overseas offering and listing conducted by an issuer that concurrently meets the following
conditions shall be determined as indirect overseas offering and listing by a domestic enterprise:
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(1) Among the operating revenue, total profits, total assets or net assets of the domestic enterprise in the
most recent fiscal year, any index accounts for over 50% of the relevant data in the audited consolidated
financial statements of the issuer for the same period.

(A ETEENN L EAEE NI R LB TN, BE a8 N mAEEANR D
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(2) The main parts of the business activities of the issuer are carried out in China or the main business places

are located in China, or most of the senior executives in charge of business operation are Chinese citizens, or
their habitual residences are located in China.

S5 A Al TR A A AT BT HIAE , g SR i B TR 2R SR
The determination of indirect overseas offering and listing by domestic enterprises shall follow the principle
of substance over form.
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Article 16 An issuer conducting overseas initial public offering or listing shall undergo the recordation
formalities with the CSRC within three working days after the application documents for offering and listing
are submitted overseas.
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Where an issuer offers securities in the same overseas market after overseas offering and listing, it shall
undergo the recordation formalities with the CSRC within three working days after completion of offering.

FAT NBAN AT BT e, fERAMEE AT AAT BT, N R AR — S E % R
An issuer that conducts offering and listing in other overseas markets after conducting overseas offering and

listing shall undergo the recordation formalities in accordance with the provisions of paragraph 1 of this
article.
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Article 17 Where assets of a domestic enterprise are directly or indirectly listed overseas through single or
multiple acquisitions, stock swaps, transfers and other transaction arrangements, the domestic enterprise
shall undergo the recordation formalities in accordance with the provisions of paragraph 1 of Article 16. If
submission of application documents overseas is not involved, it shall undergo the recordation formalities
within three working days from the date when the listed company announces the specific transaction
arrangements for the first time.

BT\ BN EREANAT EATH, R R BT A R FRRR R BB
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Article 18 Where a domestic enterprise directly conducts overseas offering and listing, a shareholder
holding its domestic unlisted shares that applies for conversion of such shares into overseas listed shares for
listing and circulation on overseas trading venues shall comply with the relevant rules of the CSRC and
authorize the domestic enterprise to undergo recordation with the CSRC on its behalf.

R AR PR AR B ey, R FaEE N ol CRATERAEST N AL 5y i bl B HE RSS2 R B
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For the purposes of the preceding paragraph, the term “domestic unlisted shares” means shares issued by a
domestic enterprise but not listed or quoted for trading on any domestic trading venues. Domestic unlisted
shares shall be centrally registered and deposited at domestic securities registration and clearing institutions.
The registration and clearing arrangement of overseas listed shares shall be governed by the rules of
overseas listing places.

5
5
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Article 19 Where the recordation materials are complete and in compliance with the provisions, the CSRC
shall complete recordation within 20 working days from the date of receiving the recordation materials, and
publicize the recordation information on its website.

#HFMBAEEREATEIEN, P EIERSAREIS SRR 5 A TAEH & mR AT N/ 24
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Where the recordation materials are incomplete or do not satisfy the requirements, the CSRC shall, within
five working days upon receipt of the recordation materials, notify the issuer of the supplements . An issuer
shall supplement the materials within 30 working days. If, during the process of recordation, an issuer may
fall under any of the circumstances as prescribed in Article 8 of these Measures, the CSRC may request
opinions of the relevant competent department under the State Council. The time for supplementing
materials and requesting opinions shall not be counted in the time limit for recordation.
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The CSRC shall, in accordance with these Measures, develop the guidelines for recordation, specifying the
requirements for recordation operation, the content and format of recordation materials and the documents to
be attached.
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Article 20 The recordation materials for overseas offering and listing by domestic enterprises shall be
authentic, accurate and complete, without any false record, misleading statement or major omission.
Domestic enterprises and their controlling shareholders, actual controllers, directors, supervisors and senior
executives shall fulfill the obligations of information disclosure in accordance with the law, act in good faith
and perform duties with due diligence, and ensure that the recordation materials are authentic, accurate and
complete.

UEZF AT S TS 55 T B2 0 2 A RHIEAT TR 0 BRI, AMSAEAE R IEIE -
Securities companies and law firms shall fully check and verify the recordation materials, and ensure that
none of the following circumstances occurs:

()& FMB A BAAAEAA P G B0 [F) — S SRR A — B H A S 2= 5+
(1) The recordation materials contain conflicting contents or the descriptions of the same fact are
inconsistent and materially different.

(D)EFMBINERIRATE . ZEREL, ™5 g,
(2) The contents of the recordation materials are unclear in expression or confusing in logic, which seriously
affects understanding.

(AR BT EAINESE + TN E R EREAT T80 R IR
(3) The recordation materials fail to fully demonstrate whether the enterprise meets the determination
standards of Article 15 of these Measures.

(VU B I 4 75 B 1 B B R SR T

(4) Major events fail to be reported or specified in a timely manner.
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Article 21 Where an overseas securities company acts as the sponsor or lead underwriter for overseas
offering and listing by domestic enterprises, it shall undergo the recordation formalities with the CSRC
within 10 working days from the date of signing the business agreement for the first time, and submit the
report on its business activities in the previous year in relation to overseas offering and listing by domestic
enterprises to the CSRC before January 31 of each year.

BEAMIEZR A BIEAIMEAT BT ST UM, IEFESEATEE A A b B A A AT LTl 55 OR 4 N B
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Where an overseas securities company has entered into a business agreement before these Measures come
into force and is acting as the sponsor or the lead underwriter for overseas offering and listing by domestic
enterprises, it shall undergo the recordation formalities within 30 working days from the date when these
Measures come into force.

BNE WEEHE

Chapter 1V Supervision and Administration
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Article 22 An issuer shall report the specific circumstances of the following major events after overseas
offering and listing, if any, to the CSRC within three working days after the occurrence and announcement
of the relevant event:

(IR AL B
(1) Change of control.

(BB IMIET B B B LA B A R M T RO & Kb S 4 it 5
(2) Investigation, punishment and other measures adopted by an overseas securities regulatory institution or
relevant competent department.

(e LT s b T e

(3) Change of the listing status or transfer of listing market.

(M) F= )2k byl sl 2k Bl
(4) Voluntary or mandatory delisting.
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Where an issuer has major changes in its major business operations after its overseas offering and listing and
no longer falls under the scope of recordation, it shall, within three working days from the occurrence of the
relevant changes, submit a special report and a legal opinion issued by a domestic law firm to the CSRC to
explain the relevant circumstances.

BoT=% PEIER S ESGARIEETHZRIRSTY T, RGN BANAT i rg B A 4
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Article 23 The CSRC and relevant competent department under the State Council shall, according to the
division of functions and duties, conduct supervisory inspections or investigations of domestic enterprises
conducting overseas offering and listing, as well as the business activities carried out in China by securities
companies and securities service institutions in relation to overseas offering and listing by domestic
enterprises.

B TN% TR, PERER S ESBA R EERITA DRI ST T, A
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Article 24 For the purpose of maintaining the market order, the CSRC and the relevant competent
department under the State Council may, according to the division of duties and depending on the
seriousness of the circumstances, adopt measures such as ordering corrective action, holding regulatory talks
and issuing warning letters against domestic enterprises conducting overseas offering and listing in violation
of these Measures, as well as securities companies, securities service institutions and their relevant
practitioners providing services to such overseas offering and listing from China.
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Article 25 Where a domestic enterprise falls under any of the circumstances listed in Article 8 of these
Measures before its overseas offering and listing, it shall suspend or terminate its overseas offering and
listing and report to the CSRC and the relevant competent department under the State Council in a timely
manner.

BANFK BNARIRANEAT BT AR INE, SE B AMIES A mlE R INE S T
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Article 26 Where a domestic enterprise violates these Measures in overseas offering and listing, or an
overseas securities company violates the provisions of Article 21 of these Measures, the CSRC may notify
the overseas securities regulatory institution through the cross-border supervision and administration
cooperation mechanism.
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Where an overseas securities regulatory institution carries out investigation and evidence collection
regarding overseas offering and listing by a domestic enterprise and relevant activities, and makes a request
to the CSRC for assistance in investigation under the cross-border supervision and administration
cooperation mechanism, the CSRC may provide necessary assistance according to the law. A domestic
entity or individual providing relevant documents and materials in accordance with the requirements of the
overseas securities regulatory institution for investigation and collection of evidence shall obtain the consent
of the CSRC and the relevant competent department under the State Council.

BLE BERAE
Chapter V Legal Liability
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Article 27 Where a domestic enterprise fails to undergo the recordation procedures in violation of the
provisions of Article 13 of these Measures, or conducts overseas offering and listing in violation of the
provisions of Articles 8 and 25 of these Measures, the CSRC shall order it to take corrective action, give a
warning to it, and impose a fine of not less than 1 million yuan nor more than 10 million yuan. A warning
shall be given to and a fine of not less than 500,000 yuan nor more than 5 million yuan shall be imposed
upon the directly liable person in charge and other directly liable persons.

SN AR IR BOBCR . SERR RN Z, fia i N RTHGEZAT 9, 4ELL 100 75 56EAE 1000 J3 76 R
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Where the controlling shareholder or actual controller of a domestic enterprise organizes or instigates the
aforesaid illegal acts, a fine of not less than 1 million yuan nor more than 10 million yuan shall be imposed
thereupon. A fine of not less than 500,000 yuan nor more than 5 million yuan shall be imposed upon the
directly liable person in charge and other directly liable persons.
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Where a securities company or securities service institution fails to urge an enterprise to comply with the
provisions of Articles 8, 13 and 25 of these Measures according to its duties, it shall be given a warning and
be subject to a fine of not less than 500,000 yuan nor more than 5 million yuan. A warning shall be given to
and a fine of not less than 200,000 yuan nor more than 2 million yuan shall be imposed upon the directly
liable person in charge and other directly liable persons.

FTHN\F SRR ZMREE RO E, R P IERRR SR, B ERE 2
TAMIE, 4 TE, FHALL 100 /77l E 1000 G7GRL R RIS B 5T 0 8 A A HAL E
ot N A T4, FRAbLL 50 Jio6 Lk E 500 J3 0L R EI T EK.

Article 28 Where there are false records, misleading statements or major omissions in the recordation
materials of a domestic enterprise, the CSRC shall order it to take corrective action, give a warning to it, and
impose a fine of not less than 1 million yuan nor more than 10 million yuan upon it. A warning shall be
given to and a fine of not less than 500,000 yuan nor more than 5 million yuan shall be imposed upon the
directly liable person in charge and other directly liable persons.
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Where the controlling shareholder or actual controller of a domestic enterprise organizes or instigates the
illegal acts as prescribed in the preceding paragraph, or conceals relevant matters and causes the
circumstances as prescribed in the preceding paragraph, a fine of not less than 1 million yuan nor more than
10 million yuan shall be imposed thereupon. A fine of not less than 500,000 yuan nor more than 5 million
yuan shall be imposed upon the directly liable person in charge and other directly liable persons.
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Article 29 Where a securities company or securities service institution fails to perform duties with due
diligence, and there are false records, misleading statements or major omissions in the documents produced
and issued according to the laws, administrative regulations and relevant rules of the state, or there are false
records, misleading statements or major omissions in the documents produced and issued according to the
rules of the overseas listing places, which disturbs the domestic market order and impairs the lawful rights
and interests of domestic investors, the CSRC or the relevant competent department under the State Council
shall order it to take corrective action, give a warning to it, and impose a fine of not less than one time nor
more than 10 times the business income upon it; and where there is no business income or the business
income is less than 500,000 yuan, a fine of not less than 500,000 yuan nor more than 5 million yuan shall be
imposed upon it. A warning shall be given to and a fine of not less than 200,000 yuan nor more than 2
million yuan shall be imposed upon the directly liable person in charge and other directly liable persons.

F=E+% BRAINEHAA RIE, AREE ATEOERA L TTER, KEHEES T
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Article 30 Whoever violates other relevant provisions of these Measures shall be subject to punishment
according to the provisions on punishment in the relevant laws and administrative regulations, if any.

152



BEt—%F ERAINEEFIAER . ATBOEM, BTV ER, T EER SR DS A R THE
NGCRBGEZF TNt MBIBRIN, KRB TR H5TE.

Article 31 In the case of serious violation of these Measures or other laws and administrative regulations,
the CSRC may impose a ban on access to the securities market upon relevant responsible persons. If such
violation constitutes a crime, the violator shall be held criminally liable in accordance with the law.
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Article 32 The CSRC shall, in accordance with the law, incorporate relevant market entities' compliance
with these Measures into the integrity archives of the securities market and share them on the national credit
information sharing platform, strengthen information sharing in conjunction with relevant departments, and
impose punishments according to the law and regulations.

BANE
Chapter VI Supplementary Provisions
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Artlcle 33 Where a domestic enterprise held or actually controlled by a domestic listed company conducts
overseas offering and listing or a domestic listed company offers depositary receipts convertible into
domestic securities overseas on the basis of domestic securities, it shall concurrently comply with other
relevant rules of the CSRC and undergo the recordation formalities in accordance with these Measures.
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Article 34 For the purposes of these Measures, the term “domestic enterprises” refers to enterprises
registered and formed in the territory of the People's Republic of China, including domestic joint-stock
companies directly conducting overseas offering and listing and domestic operating entities of entities
indirectly conducting overseas offering and listing.
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For the purposes of these Measures, the term “securities companies and securities service institutions” refers
to domestic and foreign securities companies and securities service institutions that are engaged in the
business in relation to overseas offering and listing by domestic enterprises.
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Article 35 These Measures shall come into force on March 31, 2023, upon which the Notice of
Implementing the Essential Clauses of Bylaws of Companies to Be Listed Overseas shall be repealed.
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KT (FEASIESNRATIES M BT EERATIMEY B
Notes on the Interim Measures for the Administration of Overseas
Securities Offering and Listing by Domestic Enterprises
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For the purposes of implementing the newly revised Securities Law of the People's Republic of China and
effectively supervising the overseas offering and listing by domestic enterprises, the China Securities
Regulatory Commission (“CSRC”) has drafted and formed the Interim Measures for the Administration of
Overseas Securities Offering and Listing by Domestic Enterprises (hereinafter referred to as the “Interim
Measures for Administration”) in accordance with the decisions and arrangements of the CPC Central
Committee and the State Council. The following notes are hereby given:
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1. Basic Information
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The institutional basis for overseas offering and listing by domestic enterprises is mainly the Special
Provisions of the State Council on the Overseas Offering and Listing by Joint-Stock Companies (hereinafter
referred to as the “Special Provisions”) issued and came into force in 1994 and the Notice by the State
Council of Further Strengthening the Administration of Overseas Stock Offering and Listing (No. 21 [1997],
State Council, hereinafter referred to as the “Notice”) issued and came into force in 1997. The Special
Provisions and the Notice have played a positive role in regulating the overseas offering and listing activities
of domestic enterprises, supporting enterprises in effectively utilizing foreign capital, improving corporate
governance level, promoting the opening up of the capital market, and other respects. In recent years, with
the deepening of the opening up of the capital market, some new conditions and new problems appear in the
overseas offering and listing by domestic enterprises, for example, some enterprises conducting overseas
offering and listing caused bad impact by committing financial frauds, and some domestic enterprises
deliberately circumvented the regulation to conduct overseas offering and listing, which violated national
industrial policies and even endangered national security. On one hand, the relevant institutional design of
the Special Provisions and the Notice has not been in compliance with the provisions of the superordinate
law; on the other hand, it lags behind objective practice and cannot meet the needs of high-level opening-up
and enterprises' “going abroad,” therefore it is urgent to adjust the regulatory system for overseas offering
and listing by domestic enterprises currently in force.

154


https://www.pkulaw.com/chl/e3a5d596aa075797bdfb.html?way=textSlc
https://www.pkulaw.com/en_law/e3a5d596aa075797bdfb.html?way=textSlc
https://www.pkulaw.com/chl/c60b718c23a933ddbdfb.html?way=textSlc
https://www.pkulaw.com/chl/c60b718c23a933ddbdfb.html?way=textSlc
https://www.pkulaw.com/en_law/c60b718c23a933ddbdfb.html?way=textSlc
https://www.pkulaw.com/en_law/c60b718c23a933ddbdfb.html?way=textSlc

2021 553 H, wdpy BEIRENAR) (CRTHRIENHT R EEESI S L) felt, BrE 5k
KT WA IR AT B SERB S LT R A RE , B AT L B M A T TR DT, Insiis &
[T E P A
In March 2021, the Opinions on Strictly Cracking Down on Illegal Securities Activities in Accordance with
Law issued by the General Office of the CPC Central Committee and the General Office of the State
Council proposed to amend the special rules of the State Council on overseas share offering and listing by
joint-stock companies, specify the responsibilities of domestic competent industry departments and
regulators, and strengthen cross-departmental regulatory coordination.
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For the purpose of implementing the decisions and arrangements of the CPC Central Committee and the
State Council and the requirements of the Securities Law, on the basis of comprehensive summary of
practical experience, in-depth investigation and research, and requesting public opinions, the CSRC has
repeatedly studied and drafted the Interim Measures for Administration in conjunction with the relevant
departments.
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II. Overall Consideration
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The Interim Measures for Administration insist on guidance of Xi Jinping Thought on Socialism with
Chinese Characteristics for a New Era, comprehensively implement the decisions and arrangements of the
CPC Central Committee and the State Council on improving the regulatory system for overseas offering and
listing by enterprises, coordinate development and security, enhance the system concept, take compliance
regulation as the main line, regard recordation-based administration as the starting point and regulatory
coordination as the guarantee, and urge enterprises to utilize the two markets and two kinds of resources in
accordance with laws and regulations to achieve standardized and sound development. Overall
considerations in drafting are as follows: First, insisting on the full coverage of regulation. The Interim
Measures for Administration aim at strengthening weak links and filling in the blanks in the current overseas
offering and listing system, conducting unified regulation of the direct and indirect overseas offering and
listing activities of domestic enterprises, and ensuring that market entities fulfill their responsibilities; and
the circumstances under which overseas offering and listing by domestic enterprises is prohibited are
specified in the form of a negative list and the alignment with the regulatory requirements of the industry is
ensured. Second, insisting on implementing the requirements for reform of “simplifying procedures,
decentralizing powers, combining decentralization with appropriate control, and optimizing services.” The
Interim Measures for Administration adopt recordation-based administration instead of licensing-based
administration, and aim at strengthening interim and ex post regulation, so as to create a more transparent
and predictable institutional environment and support enterprises in using overseas capital markets to
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develop business in a standardized manner. Third, insisting on deepening opening up. The Interim Measures
for Administration seek to further relax restrictions on overseas offering and listing by domestic enterprises
in terms of investors, circulation of stock shares, and currency, ensure smooth access to overseas financing
channels, improve the overall compliance level of enterprises, and promote high-level institutional opening

up.
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III. Main Contents
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The Interim Measures for Administration consist of six chapters and 35 articles, mainly stipulating the
following contents:
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1. Improving the system for overseas offering and listing and implementing the reform requirements. First,
the scope of application is specified. The direct and indirect overseas offering and listing activities of
domestic enterprises are uniformly incorporated into the administration, and the applicable circumstances of
the direct and indirect overseas securities offering and listing by domestic enterprises are specified (Articles
2 and 15). Second, it is stipulated that domestic enterprises conducting overseas offering and listing shall
regulate corporate governance and financial and accounting behaviors in accordance with the law, and
comply with the legal system of the state on confidentiality (Articles 6 and 7). Third, the negative list system
is established. It is stipulated that overseas offering and listing is prohibited in any case where financing
through listing is clearly prohibited by laws, administrative regulations or relevant rules of the state, national
security may be endangered, illegal and criminal acts have been committed, a domestic enterprise is under
formal investigation for being suspected of a crime or major violation of laws and regulations and no clear
conclusion has been reached, or there are major disputes over ownership (Article 8). Where safety review is
involved, the enterprise shall undergo relevant safety review procedures according to the law before filing an
application for offering and listing with the overseas securities regulatory institution, trading venue, etc.
(Article 9). Fourth, the recordation requirements are specified. It is stipulated that domestic enterprises
conducting overseas offering and listing shall undergo the recordation formalities and submit the relevant
materials within the prescribed time limit. The requirements such as the entities, time and procedures of
recordation are specified (Chapter III). It is stipulated that the recordation materials shall be authentic,
accurate and complete, and the securities companies, securities service institutions and personnel providing
services for overseas offering and listing by domestic enterprises shall guarantee the authenticity, accuracy
and completeness of the documents produced and issued (Articles 12 and 20).
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2. Improving the regulatory system and strengthening regulatory coordination. First, the regulatory
responsibilities are specified. The CSRC shall exercise supervision and administration over the overseas
offering and listing activities of domestic enterprises in accordance with law; the CSRC and relevant
competent departments under the State Council shall excise supervision and administration over relevant
enterprises, securities companies and securities service institutions; a regulatory coordination mechanism for
overseas offering and listing by domestic enterprises shall be established to strengthen coherence between
policies and rules, regulatory coordination and information sharing (Article 4). Second, the means, measures
and legal responsibilities of regulation are improved. The requirements for reporting major events after
overseas offering and listing are specified (Article 22). It is specified that the CSRC and the relevant
competent department under the State Council may conduct supervisory inspections or investigations, and
adopt measures such as ordering corrective action, holding regulatory talks and issuing warning letters
against relevant entities in violation of the law (Articles 23 and 24). The legal liability for illegal acts such as
overseas offering and listing without recordation is specified, and the cost of violation is increased by
holding violators liable through administrative punishment and incorporation of compliance status into
integrity archives (Chapter V). Third, arrangements for cross-border securities regulation cooperation are
improved. Under the principle of reciprocity, cooperation with overseas securities regulatory institutions and
relevant competent departments in strengthening cross-border securities regulation and law enforcement
shall be strengthened; and an information notification mechanism for recordation shall be established, and
requirements for cross-border investigation and collection of evidence are specified, so as to jointly crack
down on cross-border violations of laws and regulations (Articles 5 and 26).
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3. Enhancing institutional inclusiveness and deepening opening up. First, restrictions on target investors are
relaxed. In consideration of the reality of opening up of the capital market and the needs of the market,
domestic enterprises are allowed to offer securities to specific domestic investors at the time of direct
overseas offering and listing under specific circumstances such as equity incentive and offering securities for
asset purchase (Article 10). Second, the arrangements for “full circulation” are specified. Where a domestic
enterprise directly conducts overseas offering and listing, shareholders holding its domestic unlisted shares
are allowed to convert the aforesaid shares into overseas listed shares for listing and circulation on overseas
trading venues according to the law after undergoing the recordation formalities (Article 18). Third,
currency restrictions are relaxed. Domestic enterprises conducting overseas offering and listing are allowed
to raise funds and pay dividends in RMB, in order to meet the needs of enterprises in raising RMB overseas
and assist in the internationalization of RMB (Article 11).
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I. Circumstances under which overseas offering and listing are prohibited
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(D) Circumstances under which financing by listing is prohibited by any law, administrative regulation, or
relevant provisions issued by the state
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The circumstances set forth in subparagraph (1) of Article 8 of the Interim Measures for the Administration
of Overseas Securities Offering and Listing by Domestic Enterprises (hereinafter referred to as the “Interim
Measures for Administration”) mainly include: 1. Financing by listing is prohibited by the Negative List for
Market Access issued by the National Development and Reform Commission and the Ministry of
Commerce. 2. The domestic enterprise belongs to seriously dishonest entities prescribed in the Guiding
Opinions of the State Council on Establishing and Improving the System of Joint Incentives for Honesty and
Joint Punishments against Dishonesty and Accelerating the Advancement of Social Integrity (No. 33 [2016],
State Council). 3. Financing by listing is restricted or prohibited by any law, administrative regulation, or the
relevant provisions issued by the state in such fields as industrial policies, work safety, and industrial
regulation.

()R THHEILIE

(II) Criminal offenses

T CEERATINEGY 3\ KEE () THLE -
With respect to the provisions of subparagraph (3) of Article 8 of the Interim Measures for Administration:
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1. If an entity that has committed a criminal offense is acquired by the issuer and relevant criminal offense
occurs before the completion of the issuer's acquisition, in principle, it shall not be deemed that the issuer
has the relevant circumstance, except that the issuer's main business revenue and net profits mainly come
from the entity.

2O 3 F SN 2, IR THAT 5 HE 2 5
2. The last three years shall be counted from the date when the execution of criminal punishment is
completed.

(Z)RFTERERENIT N
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(IIT) Major violations of laws and regulations
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With respect to subparagraph (4) of Article 8 of the Interim Measures for Administration, if any violation of
law or regulation causes serious environmental pollution, heavy casualty, great loss of national economic
interest, or any other adverse social impact, it shall be determined as a major violation of law or regulation
in principle.
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(IV) Major disputes over the ownership of equity

T CEEBATINGY %)\ GFBA)IE, N2 RIESEBURR B 25 BB AR . S Pnd il AN ST
HIBR RR B RAT NIBUR AR . UREEER AP L, 7T R S ECE ABUR A9 I .

With respect to subparagraph (5) of Article 8 of the Interim Measures for Administration, attention shall be
paid to whether the equity of the issuer held by the controlling shareholder or shareholder controlled by the
controlling shareholder or the actual controller is pledged, frozen, or subject to litigation or arbitration,
which may result in major disputes over ownership.
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I1. Recordation procedures
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1. Where an issuer submits offering and listing application documents overseas in a secret or non-public
manner, it may submit an explanation at the time of recordation, apply for postponing the publication of
recordation information, and file a report with the CSRC within three working days after the offering and
listing application documents are published overseas.
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2. A domestic enterprise that issues convertible bonds, exchangeable bonds, or preferred shares after its
overseas offering and listing shall undergo recordation in accordance with paragraph 2 of Article 16 of the
Interim Measures for Administration.
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3. The offering of securities in the same overseas market after the issuer's overseas offering and listing as
prescribed in paragraph 2 of Article 16 of the Interim Measures for Administration shall not include the
offering of securities for implementing equity incentives, transferring reserves to increase capital,
distributing stock dividends, or splitting shares.
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4. If the issuer offers securities by installments within the scope of authorization after the overseas offering
and listing, it shall undergo recordation according to paragraph 2 of Article 16 of the Interim Measures for
Administration after the completion of the initial offering and state the total number of securities to be
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offered. After the completion of each remaining issue, it shall make a summary report on the issue to the
CSRC.
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5. If a domestic enterprise, after overseas offering and listing, conducts a secondary listing or primary listing
in any other overseas market, it shall undergo recordation in accordance with paragraph 3 of Article 16 of
the Interim Measures for Administration.
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If a domestic enterprise changes its listing status in an overseas market (such as the change from secondary
listing to dual primary listing) or changes the listing board after overseas offering and listing, which does not
involve the offering of shares, no recordation is required, provided that it shall, in accordance with Article
22 of the Interim Measures for Administration, submit a report on the relevant information within three
working days from the date when the relevant matter occurs and is announced.
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6. If a domestic enterprise realizes overseas offering and listing through an overseas special purpose
acquisition company, it shall undergo recordation in accordance with Article 17 of the Interim Measures for
Administration, and submit recordation materials within three working days after the overseas special
purpose acquisition company announces the specific arrangements for the acquisition transaction.

7. CEHATINGY B HEFRNER LS B L, RIS E R & BRI
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7. The “specific arrangements for the transaction” prescribed in Article 17 of the Interim Measures for
Administration means a relatively complete and detailed transaction plan proposed to be submitted to the
board of directors, the shareholders' meeting, or any other decision-making body for approval, excluding
intent and framework agreements, among others.
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8. Where an issuer, after being delisted from an overseas exchange, including delisting to the over-the-
counter market, intends to make overseas offering and listing anew, it shall undergo recordation in
accordance with paragraph 1 of Article 16 of the Interim Measures for Administration.

O. P ENER S E&SRA, &EFHARESRZERG T AT P& REMB. TN FEAR
BN RAT BT, ORGSR B SN AT Bl B S =ARL, h E R AN R
~MEE.

9. After the CSRC completes the recordation, the recordation applicant may download the recordation notice
from the system as needed. If the issuer fails to offer and list securities overseas within one year, it shall
update recordation materials if it continues to promote overseas offering and listing, and the CSRC shall
update the published recordation information accordingly.
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10. If any of the following major matters occurs after the CSRC completes the recordation and before the
issuer's overseas offering and listing, the issuer shall promptly report the matter to the CSRC and update
recordation materials within three working days after the relevant matter occurs:

(D)8 Ml 55 B b 55 eI B2 o (1) 2 KA

(1) Major change of the main business or business license qualification.

(2)FZAR AL AL B B PR A 4 ) ) AR o

(2) Change of control or material change in equity structure.

(3)RAT LT T T
(3) Major adjustments to the offering and listing plan.
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Major adjustments to the offering and listing plan, including the change of the listing place, as well as the
possible change of control and the increase in the ratio of shares to be offered after the adjustment of the
plan. If the ratio of offered shares is decreased, the listing method is changed, the listing board is changed
without changing the listing place, among others, the updating of recordation materials is not required.
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11. Under any of the following circumstances, if an issuer is suspected of violating the Interim Measures for
Administration or a securities company or securities service institution is unable to normally perform its
duties, the issuer, securities company, or securities service institution shall report to the CSRC in a timely
manner and the CSRC shall suspend the corresponding recordation procedures:
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(1) The domestic enterprise or its controlling shareholder or actual controller is suspected of committing any
crime of corruption, bribery, embezzlement or misappropriation of property, or disturbance of the order of
the socialist market economy in the last three years, and is subject to an official investigation or a criminal
investigation by a judicial organ, and the case has not been concluded.
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(2) The issuer's domestic securities service institution has been subjected to the measures legally taken by
the CSRC, such as restricting business activities, ordering the suspension of business operation for an
overhaul, and appointing any other institution as administrator or receiver of it, which have not been
released.
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(3) The signatory of the issuer's securities company or securities service institution has been prohibited from
access to securities market by the CSRC in accordance with the law, which has not been released.
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After the circumstance set forth in the preceding paragraph disappears, the issuer may submit a recordation
resumption application to the CSRC, and the CSRC shall resume recordation procedures as required.
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If the issuer voluntarily requests the suspension of recordation procedures for overseas offering and listing
for any justifiable reason, the CSRC shall suspend the recordation procedures. If the issuer applies for the
resumption of recordation, it shall submit an application for resuming recordation to the CSRC.
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12. Under any of the following circumstances, if recordation procedures cannot proceed normally or the
issuer violates the provisions of the Interim Measures for Administration, the CSRC shall terminate
corresponding recordation procedures and publicize relevant recordation termination information:

(D)RAT NIUR] 2% 2 B 5

(1) The issuer withdraws its recordation application.

QYRAT NAEEIAN& IR R AT BB B4 R AT Bl HiE 2 2R3
(2) The issuer terminates its overseas offering and listing or the application for overseas offering and listing
has become invalid.
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(3) The issuer fails to explain, supplement, or amend the recordation materials within the required time limit.
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(4) The recordation materials contain any false record, misleading statement, or material omission.
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(5) The issuer obstructs or refuses the CSRC's inspection and investigation conducted in accordance with the
law.

(6)KAT NIRRT AN IE 29 FBy™ TP e = AT

(6) The issuer or its affiliate seriously interferes with the recordation by improper means.

(DRIFNENE AL

(7) The legal person status of the issuer is terminated.
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(8) The issuer falls under the circumstance set forth in Article 8 of the Interim Measures for Administration.

= RTRITHE

III. Investors
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1. Where a domestic entity subscribes for securities offered overseas by a domestic enterprise, which
complies with the rules of the state on cross-border investment, such as investments made through qualified
domestic institutional investors (QDII) and fulfillment of recordation of overseas direct investment (ODI),
such circumstances shall be deemed to fall under the circumstances “otherwise prescribed by the state” set
forth in paragraph 1 of Article 10 of the Interim Measures for Administration.
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2. Where a domestic enterprise that makes direct overseas offering and listing offers securities overseas to
specific domestic investors for equity incentives, specific domestic investors may include the directors,
officers, and core technicians, or core business personnel of the domestic enterprise, as well as other
employees having a direct impact on the enterprise's business performance and future development who
shall be provided with incentives in the opinion of the enterprise. The following personnel may not be
provided with incentives:

(DEIE 12 AN H PR K3 V25 AT e o I 2 2 LR H LA AT BB A 515 (55 T A 28 N8 it 1
(1) He or she has been subjected to any administrative punishment (including the measure of prohibiting
market access) imposed by the CSRC or its local office for any major violation of law or regulation in the
last 12 months.

QFEA (AFRE) MEMAFEARESRE, SR EHENRE RN,
(2) He or she falls under any circumstance where he or she shall not serve as the company's director or
officer as prescribed by the Company Law.
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(3) He or she is expressly prohibited from obtaining the enterprise's equity incentives by any law,
administrative regulation, or the relevant provisions issued by the state.

. XTERER

IV. Scope of recordation
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Where the issuer does not fall under the circumstance set forth in paragraph 1 of Article 15 of the Interim
Measures for Administration, but submits an application for offering and listing in an overseas market in
accordance with the provisions on issuers of another country (or region), and discloses risk factors as
required which are primarily domestic related, the securities company and domestic lawyer of the issuer
shall, in accordance with paragraph 2 of Article 15 of the Interim Measures for Administration,
comprehensively demonstrate and identify whether the issuer is subject to recordation under the principle of
substance over form.

Fi. RTBEH TS5
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V. Transaction of assets of domestic enterprises
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1. “Direct or indirect overseas listing of assets of a domestic enterprise through single or multiple
acquisitions, stock swap, transfer, and other transaction arrangements” as prescribed in Article 17 of the
Interim Measures for Administration includes the following circumstances:
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(1) The overseas listed company is subject to recordation before the relevant transaction and the relevant
transaction constitutes reverse takeover and other circumstances of restructuring and listing according to the
provisions of the place where the company is listed.
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(2) The overseas listed company is not subject to recordation before the relevant transaction and it is subject
to recordation after the transaction.
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2. Where the issuer's purchase of domestic assets after overseas offering and listing falls under the
circumstances where recordation is required as prescribed in Articles 16 and 17 of the Interim Measures for
Administration, the recordation report and the legal opinion issued by a domestic law firm shall fully explain
the following matters:

(ISR N G e, TR I 25 P

(1) The purchased assets are domestic operating assets and do not fall under financial investments.

Q)T KB BURTEMWT, 51773 )7 B Feds AF ARG, AHOR TR 55 AL AR VL & 9L s
(2) The ownership of the purchased assets is clear, there is no legal obstacle to the transfer of title to the
assets or the transfer of assets, and the relevant claims and debts are handled in compliance with laws and
regulations.
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(3) If the overseas listed company obtains the control of the domestic enterprise corresponding to the
purchased assets after the completion of the transaction, the domestic enterprise does not violate Article 8 of
the Interim Measures for Administration.
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(4) The transaction complies with national industry policies, the laws and administrative regulations on
foreign investment, overseas investment, management of state-owned assets, foreign exchange management,
cross-border RMB management, and anti-monopoly, among others, and the relevant provisions issued by the
state, and the necessary recordation, approval, and other procedures have been performed.
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3. Where domestic assets to be purchased are investments in industry funds and other similar funds or
products, it shall be deemed as a financial investment if under any of the following circumstances after the
completion of the transaction:

(DEAT NAE RGN BB AR T A IREIKN, A B ZIE S ) 1 SE B B
e

(1) The issuer is a limited partner or is similar to a limited partner in its investment status, and it does not
have the actual management or control of the fund (product).

(2)RAT NUASREUIZHE (7 ) B B T H 03 Ui e 3222 H
(2) The main purpose of the issuer is to obtain the return on investment from the fund (product) or its
investment project.
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4. Where, after a specific investor subscribes for the securities offered overseas by the issuer with cash or
assets, the issuer purchases assets from the specific investor with funds raised from the same issue, it shall
be deemed that the issuer purchases assets by offering securities overseas.

7N RTRERIBHIAE

V1. Determination of control
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The term “control relationship” or “control” as referred to in Article 22 of the Interim Measures for
Administration and the Guidelines for the Application of Regulatory Rules means the actual control of an
enterprise formed separately or jointly, directly or indirectly through equity, voting rights, trust, agreements,
or other arrangements. The issuer, securities company, and securities service institution shall determine the
ownership of control of the company in an objective, prudential, and truthful manner in accordance with the
company's bylaws, agreements, or other arrangements, as well as the equity structure, shareholding ratio of
shareholders, the composition of members of the board of directors, the nomination, appointment, and
removal of directors, and actual status of past decision-making, among others, and shall not determine that
there is no controlling shareholder or actual controller without justifiable and reasonable reasons.

. XTAFRH

VII. Corporate governance
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A domestic enterprise that makes direct overseas offering and listing shall abide by the provisions of Article
6 of the Interim Measures for Administration and develop its bylaws by reference to the Guidelines for the
Bylaws of Listed Companies and other relevant rules of the CSRC on corporate governance to regulate its
corporate governance.
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Guidelines for the Application of Regulatory Rules—Overseas Offering and
Listing No. 2: Guidelines for the Contents and Formats of Recordation
Materials
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1. Recordation Materials

() E RN RATE LT
(D) Initial public offering or listing

18 S B R

1. Recordation report and undertakings

B GAR A TR SO

Documents attached to the recordation report:

-LRAT AR K & SEH R R

1-1. Resolutions of the shareholders' meeting and the board of directors of the issuer

1-2. AT N 58 BE IR S K S A5 1) B A A 12

1-2. Block diagram of the issuer's complete equity structure and control structure

13547 N R A B 33 H AN 52 4% BB 22 05 32X

1-3. List and contact information of project team members of the issuer and intermediaries

2PN FE T A E R % R eSS S nE )
2. Regulatory opinions, recordation or confirmation and other documents issued by the appropriate industry
department, among others (if applicable)

3.8 55 B ok B BT HE A 2 A R AR Wi )
3. Security assessment and review opinions issued by the appropriate department of the State Council (if
applicable)

435 AR 55 i HE R VA A A (BL R R AR B R R A5, B 7K )
4. Legal opinion issued by the domestic law firm (hereinafter referred to as the “domestic legal opinion,” to
which the undertakings shall be attached)

5 AH I A A B T S

5. Prospectus or listing documents

()ESh BT R BN EATIESR

(IT) Overseas offering of securities after overseas listing

18 S bR
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1. Recordation report and undertakings

B GAR A TR SO

Documents attached to the recordation report:

L-LRAT AN KR & SEHE R R

1-1. Resolutions of the shareholders' meeting and the board of directors of the issuer

1-2. 54T N Se BB 454 B A2 A SRR RE

1-2. Block diagram of the issuer's complete equity structure and control structure

1-3 AT N SR WU I T BA 57244 B AR 2077 20

1-3. List and contact information of project team members of the issuer and intermediaries

2.5 IR AR (7K )
2. Domestic legal opinion (to which the undertakings shall be attached)

(=)
(ITI) Full circulation

18 S B R

1. Recordation report and undertakings

e GEAR T TR SO

Documents attached to the recordation report:

1- 1358 A AR b7 I IR AR A A B 50 T Bt B HAS 155 100 K
1-1. Authorization documents of shareholders of domestic unlisted shares and undertaking that the shares
are acquired in accordance with regulations

12 54T N SR HURR I TR 573 44 B AR 205 30

1-2. List and contact information of project team members of the issuer and intermediaries

2. 58 iR WA (7K )
2. Domestic legal opinion (to which the undertakings shall be attached)

. MRIER

I1. Material Requirements

LE&EMRF I i S 00, S SO RCR U (a7 i B A, DRIER (A A 5 IR —
B, HFIEWAT L.

1. The signature and seal pages and electronically scanned documents in the recordation materials shall be
scanned and uploaded by color scanning to ensure that the format and content are consistent with the
original, and the scanned documents are clear and readable.

2EZEMBITA FEBZLAL, NHBBARNEY, @B ANKANERER, IEHBE T84 W
AR NSRS, BRI SRS AS o BB AN A AR T A F BN E RIS AL, TS ftthmid B . a]3%
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BEARAT BT BIRAT NANTE A R BN &, FE Ul WY D05 2 SRR IN o5 45 78 70 B 4% S 35 LI 2 B
EE FARR I,

2. All places where signatures are required for the recordation materials shall be signed by the signatory, and
electronic signatures may be used with the authorization and consent of the signatory. If the materials are
signed by any other person as an agent, the power of attorney shall be submitted at the same time. If some
overseas companies do not have company seals, a written explanation shall be provided. If an issuer that
conducts indirect overseas offering and listing does not have a company seal, the seal of the principal
domestic operating entity designated to handle the recordation matters shall be affixed to the recordation
materials after the explanation of the circumstances.

3.4 FARE M AR R PR A O RAT N TR E T A BN E Sk A ok RAEE L, T
oAt 28w B 15 A 32 7 S AR AT AAE 2% AR R 0 R B 1K L -

3. The recordation report and domestic legal opinion shall include the information on the principal
subsidiaries and domestic operating entities of the issuer as well as the control relationship, among others,
and for other subsidiaries or domestic operating entities, the classified summary information may be
provided in the recordation materials.

€ FE T A F B N IS S SR, B R HE O FNEER ., BT SR 55 E
I 5 RAT NG HF M ST R AR S5 B a I be ], DAREENL S AR SRS . 5 58 i sl e
X 2y F) IR S5 R 2

When the principal subsidiary or domestic operating entity is determined, the ratio of its operating revenue,
total profits, total assets, net assets, and other financial data to the relevant financial data in the issuer's
consolidated financial statements, as well as the impacts of the business operations, future development
strategies, and qualifications or licenses, among others, on the company and other factors shall be considered.

e FAORHN H R S 2 T m B R VIS E SRR, HASREE AR
The basis for determining the principal subsidiary or domestic operating entity shall be provided in the
recordation materials and shall not be changed without approval.

4.5 8 AR R 3258 word A1 pdf FAS B9 SCM, word RO BB B ST SR B, N2 AT 4
B, pdf WO B R BRI H s A2

4. Where both word and pdf versions of the documents are required to be submitted in the recordation
materials, the document structure diagram shall be set in the word version, the content shall be editable, and
the hyperlink directory and bookmark shall be set in the pdf version.

5 RAT NN FEEER R HAE FH K, S B2 28 45 Ui B o

5. If the issuer considers that certain materials do not apply to it, it shall submit a written explanation.

BiEPE: 1A RAT B 2 SRATRHE B

Annexes: 1. List of Recordation Materials for Overseas Offering and Listing (omitted)

2.4 AR 7N VISR A% 2CA)
2. Model Text of the Recordation Report (including the standard text of the letter of undertaking) (omitted)

3ENEERE W BARIET (S TIEER R WA AL AW ASOR)
3. Guidelines for the Content of the Domestic Legal Opinion (including key points of inspection of special
legal opinions and the standard text of the letter of undertaking) (omitted)
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B 2

Annex 2:

CF ST
Model text of filing report

Yl 1. AIRVESCA RN 4 Rt WA BRI E SR . ARAIRIECA R B, NHIEANAAET
BiANRAT EMiAHR EEAE R, BN B .

Note: 1. This model text is the minimum requirement for the content of the filing report. Whether this model
text is specified or not, all information that the applicant considers to be important information related to
overseas issuance and listing shall be explained.

2. R NME . AT, SRR S, RMFEASLR, AT B I,
UGB G A P XR R . AR RN 1 TR B

2. The filing report shall be objective and comprehensive, use descriptive language of facts, highlight the
essence of the event, do not use marketing propaganda language, and try to avoid using difficult and obscure
professional terms.

3. WANEEET BB I [R —iER . RE . FIR N B — 2 SIS =5 B e it
REE BRI ORI, BIRA AR 2 LK E AT S I At 2K

3. The explanation of the same words, expressions and matters appearing in different chapters or paragraphs
should be consistent; when citing third-party data or conclusions, the source of information should be
indicated to ensure that there is authoritative, objective and independent basis and meet the timeliness
requirements.

4 it RECT BRI BT Ry, BT AR A AN, MR AR, JFT. Tt A
JCELH 3 TC AL .

4. The figures in the report shall be in Arabic numerals. Unless otherwise specified, the monetary amount
shall refer to the RMB amount, and shall be expressed in yuan, thousand yuan, ten thousand yuan or million

yuan.

5. HUCRRTE A iAE S RN, A BIRE A ARV SCE T, NER T A
5. If the "full circulation" filing is applied separately, the filing report only needs to include part of the fifth
and sixth parts of the model text.

RF XXX A RAT EH/<2RE N ERRE

Filing report on overseas listing of XXX/ "full circulation"

[ IR B R A 2
China Securities Regulatory Commission:

I ST IR

Overview of the application

=\ RAT ANEARNE N

Basic information of the issuer

()EAEN
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(I) Basic information

Lo RAT NHIARRS SEMBEAS . oL HH. (ERr. Mk,

1. Name, registered capital, date of establishment, domicile and website of the issuer.

2. TEBAMEAZ RAT LT g H L& H) .

2. Information on filing the application for listing overseas (if applicable).

(D S (AR B R A R AT U B AR A 1R 1O
(IT) Historical evolution (only the changes need to be explained if it is not the first filing)

I BGOSR B R IRA R AR AL DL B T IRITE A R BT N AR A =, 3 M
YA RSTEA A G-

1. Establishment and changes of share capital and shareholders since the establishment; if it is a limited
liability company transformed into a joint stock limited company, the situation of the limited liability
company shall also be explained.

2. BEAARME . B EASE DL, BTIEAT R SO P A5 (I A A AT BT ).
2. Acquisition of assets and equity rights of domestic enterprises, relevant procedures performed, etc.
(applicable to indirect overseas issuance and listing).

(SRS Bz i) N1 0

(ITT) Information about shareholders and actual controllers

1. BB SERRERI BB AAG DA E MRS . FEBOBR . SERRIEHI AN, Ut B RALIN
)L VEMBEA . SECR A, VRN B A B L BRI AR FEE NS AL S RAT N T E LSS
MK ZR: NEHANK, wWetd . EEE. 2OIAEKASINERER. Fik: a kb FIRE NAH
2y, BT BN, RS, PUTES SN EhREH NGO VETER, UWBEFEROL
A SR R IT A WIRR . B FE S AR 55 2 KB 1632 i NS5 DL

1. Basic information and determination basis of controlling shareholders and actual controllers. For legal
entities as controlling shareholders or actual controllers: specify establishment date, registered capital, paid-
in capital, registered address and primary production/operation base, shareholder composition, core business
operations, and their relationship with the issuer's main business. For natural persons: provide name,
nationality, permanent residency status abroad, and address. For partnerships or other non-legal entities:
outline investor composition, capital contribution ratios, managing partner details, and actual controllers. For
trusts: specify establishment timeline, trust type, operational model, duration, rights/obligations of all parties,
and beneficiary information.

S i N N % 35 22 g 2 ) TR A 58 I U BRI E AR (S S s [ s i o 4 A) . R
RHL HIRNE,

The actual controller should penetrate to the final state-owned holding or management subject (including
institutions, industrial funds controlled by state-owned subjects, etc.), collective organizations, natural
persons, etc.

TEARBAR < KPR HINR, N 2O RAT NI IR B SR ] N0 2SR B 28— R AR BLROK
FAT NA ARG I ANE DL -
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If there is no controlling shareholder or actual controller, the situation of the largest shareholder and the
shareholders having a significant impact on the issuer shall be explained with reference to the requirements
for the controlling shareholder and actual controller of the issuer.

2. BRBAREE AR . SER i T SCRC B AR R A RAT NI B GRah . URin kel
FoAt A W1 o

2. The controlling shareholder or the shareholders controlled by the controlling shareholder or the actual
controller hold the shares of the issuer in the form of pledge, freeze, litigation, arbitration or other disputes.

3. HAhRFA RAT N 5% LA BB SR B BRI EE ARG I . FEE AR ONIE N, DL B AL
IfIA] . VR BEAC. SRUSCREAC, VEMPHORT = B A S g . ORI R M ERNE), RS
FE. REIAKATINERER . Ahk; NSk SR NHSUY, SIS, ]
PATHEFZGIRN SEEERIAE O SR, UGB E . 8 faafEr L. IR, #1E
FEHFH NP 5 2 A5 T8 an NS AR Do

3. Basic information of other major shareholders holding over 5% of the issuer's shares or voting rights. For
corporate major shareholders: specify establishment date, registered capital, paid-in capital, registered
address and primary production/operational base, as well as shareholder composition. For natural persons:
provide name, nationality, permanent residency status abroad, and address. For partnerships or other
unincorporated entities: outline investor composition, capital contribution ratios, managing partner details,
and actual controllers. For trust arrangements: state establishment timeline, trust type, operational model,
duration, rights-obligations framework among parties, and beneficiary information.

FERAMNFEZARN. LT ARG EHAR) Fr=BEEMARSEARAF . EA R
B ARG AL A BAARIEH R ) RS BAMBURR B R (S BT s
Ba). R ESE. #Eie. ARESRAFT - EH M.

The primary shareholders should be traced to natural persons, listed companies (including overseas-listed
entities), public companies listed on the New Third Board, state-controlled or managed entities (including
public institutions and industry funds under state control), collective organizations, foreign government
investment funds (including sovereign wealth funds), university endowment funds, pension funds, public
welfare foundations, and publicly offered asset management products.

T BRI NSNS AR, AR TR Al DARE By H R BB T 6, BRI AS
FAERERER, WAFE, HEHEN JATHES SN EEAEH N A A B (REE
N BAPEEEERERANEGREANALYE, B 2E S RGN

Where the major shareholders are overseas private equity funds, etc., if they are not shareholding entities or
platforms solely for the purpose of shareholding, and there is no obvious abnormality in the share purchase
price, the penetration may be waived. However, if domestic entities (including legal persons, natural persons
with Chinese nationality, and unincorporated organizations) exist among the investors, managing partners,
or actual controllers, the relevant circumstances shall be disclosed through penetration analysis.

4. BRI EE UL IR LR B AR A AR B AR T

4. Briefly describe the situation of other shareholders except the above shareholders in the list.

5. BRI RAT N(ELFRSE Ab L Tad ) Bl 2 A s 8 SR (AR B Ab L i )32 2 i NG
S A N b N ROARAT . [ 51 3 M B B SRy A SR B e T A

5. The list shall specify the beneficial owners of the issuer (applicable to direct overseas listing) or the main
domestic operating entity (applicable to indirect overseas listing), and the beneficial owners shall be
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determined in accordance with the relevant regulations of the People's Bank of China and the State
Administration for Market Regulation.

(M2 G DL R B % AR Ul A 25 0)
(IV) Information about the participating holding company (only changes need to be explained if it is not the
first filing)

v BEER T AR EEERNEE RO, EEAREBOII A M EEA. SSiEEA .
ﬂigiﬁimﬂ TE S EDL T U E 1 BB T F (B B N IS T S AR HE K
P o

1. Information about the main holding subsidiary (or main domestic operating entity), including the time of
establishment, registered capital, paid-up capital, place of registration and main production and operation,
main business, and explain the criteria and basis for determining the main holding subsidiary (or main
domestic operating entity).

2. FIRMEGHEESBR A FREO, RS, s AR, EB07 &3 E 5
L5 o

2. Briefly describe the situation of important participating companies in the list, including the amount of
capital contribution, shareholding ratio, time of investment, controlling party and main business conditions,
etc.

(CH)A RIBEATE DLCIE 1 & A U AR )

(V) Information about the share capital (only changes need to be explained for non-first filing)

- RAHEABA ), SRR AR RO R LB LS A ebn IR S [ 53 B e R
ﬁ 0L o
1. If there are state-owned shares in the share capital, the list shall specify the shareholder name,
shareholding quantity, shareholding ratio and state-owned shares identification, etc., and the implementation
of state-owned assets management procedures.

2 H I FEHT I R AR B R SRS DL HASH B3 (RO Ta] - A0 A 4K 308 (B TR T R AT B
EriE).

2. The number and changes of shares held by new shareholders in the latest year, as well as the time, price
and pricing basis of obtaining shares (applicable to initial public offering or listing).

3. FFARATN S%UAERBAR BER BB AR Z A IR & — BUT Bk R 150
3. The relationship between the shareholders holding more than 5% of the shares or voting rights of the
issuer and the consistent action relationship among them.

4 B3 fa] EE U L 8 Bt R BN K AR 5% 22 HE I O o
4. Briefly describe the equity incentive and related arrangements that have been formulated or implemented
in the list.

5+ HIAR ] B Ak AR AL S5 R R BUR 2 HF R 1 DL o

5. Briefly describe the special shareholder rights arrangements such as valuation adjustment mechanism in
the list.
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(PN)TE HABAE SR T 37 16 b /AU Ol (ani& )
(V) Listing/Listing on other stock markets (if applicable)

AR A AR A R TR

Time of listing/listing, place of listing, delisting, etc.

=N RAT NS A E A mRA B DU CIE B R SRANRS U A A AR L)
II. Business operation and corporate governance of the issuer (only changes need to be explained if it is not
the first filing)

()b S5t

(I) Business Overview

1o EFENSS . a1 D

1. Main business, main products or services

(DEEAS . FE GRS HSEARG L, AR FELERIEIIE), FEN SN T2
%o

(1) Basic information about the main business, main products or services, franchise rights (if any), and main
composition of the revenue from the main business.

FEf e NRSEAE A E =208 1, M SN E B AR O
If the production or operation is carried out outside the People's Republic of China, the general situation of
the overseas operation shall be explained.

Q)EEZERA, mEARER, R A eSO PR, g g R
BRER, KEBMEREE RN KRR BT

(2) The main business model, such as profit model, procurement model, production or service model,
marketing and management model; the key factors affecting the business model, the development and
change trend of the business model and influencing factors.

(3)EE SRS IR O BOR, BT BS503R PR 75 T 17 1«
(3) The core technology of the main products or services, and the patents or other technical protection
measures obtained.

2. PJEAT LA I

2. Basic information of the industry to which it belongs

(WATEATN AT BRI T AT E S| AT RS AT\ R EEEEMBUR Lo &8 KR
FIEE o

(1) The competent department of the industry, the regulatory system of the industry, the development trend
of the industry, the main laws, regulations and policies of the industry and their impact on business
development.

QTN R FE AN SFEAT AT A RIFELE GO AL 55 5 T EEEE L .
(2) Comparison of operating conditions and market positions between major enterprises in the industry and
comparable companies in the same industry.
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3. WSS AE W KA RGO

3. Information on foreign investment access involved in business operation

FAT NS T2 B3 NI 8 LAY 55 I 53 5T 20 S A/ i 1508 1 N PR A s 278 1 E 455 100
The business license qualification of the issuer (including subsidiaries and domestic operating entities)
involves the areas restricted or prohibited by foreign investment access.

()W SR DL S BT

(II) Financial status and tax payment

1. W55 IR

1. Financial position

IR VCHAR S B E RN . FRERAL $RNE. SErE. FErE. BEeREEN, DEASTHINEH
25 P B v LR A

The list shall indicate the operating income, total profit, net profit, total assets, net assets and cash flow
during the reporting period, as well as the type of audit opinion of the accounting firm.

2. YABiE I

2.Tax payment status

VIR IR S R DL, RS U BRSSP B W) K 2 BRI T A ] (B R E R N IE E S
) & EEM S PG I B B

Explain the tax compliance during the reporting period, and list the main taxes applicable to the parent
company and its major holding subsidiaries (or major domestic operating entities) and each major business
during the reporting period.

(E)~aNEEE

(IIT) Corporate governance

I AT NES, HH. e AR EEL, FEAHE:

1. Brief information about the directors, supervisors and senior managers of the issuer, including:

(DR 4 . EEE SIGAMNE B PR b BUERAT ARG KAE . FEM 2P .
(1) The list shall state the name, nationality and right of abode abroad, gender, age, current position and term
of office of the issuer, and main working experience.

QPR HESR . WHE. SPE N G0 J 5 R Z TR R ORI R G DL o
(2) The list shall state the existence of related relationships between directors, supervisors and senior
managers with each other and with shareholders.

GFIRGHIESE . WF. mHEEN IR R DR 5 sUE R SRR R A AT iy AR i1
Do

(3) The list shall indicate the situation of directors, supervisors, senior managers and their relatives holding
shares of the issuer or listed entity directly or indirectly in any way.

2. MIEWHBARKES, EFS. WHS WU ER, SEELMBH MRS T RH, it
RRARLHEME TR AR REFL.
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2. Briefly explain the establishment, improvement and operation of the shareholders' meeting, the board of
directors, the board of supervisors, the independent directors and the board secretary system, as well as the
establishment of the audit committee and other special committees.

3. RAT NAFAERS R R BB BN 2 HE 1, Ui«

3. If the issuer has special voting shares or similar arrangements, explain:

(DR ZHR ARG, SRR R R AL ZHESAT IR . RRA A BERS . Rl R ORABUB 4
A HIR BRS8N R B L 22, e ol R RSB AR B8 22 HE S e LR )

A
~3 o

(1) The basic information of relevant arrangements, including the type of equity, the operation period of the
special voting rights arrangement, the qualification of holders, the proportion of the number of voting rights
owned by the special voting shares and the number of voting rights owned by ordinary shares, the lock-up
arrangement and transfer restrictions of the special voting shares, etc.

Q)FFA NFHER IR RAUB 3 BE06 2 5 R RO R TTE DA SANE F 5 1) 2 R AT L 5 7k
I

(2) The scope of matters at the shareholders' general meeting in which the special voting shares held by the
holder can participate in voting, and the special matters not applicable to the special voting mechanism.

(3)ZE FAL R VL2 HE AT 58 -3 BUAIHZ I BUAR B8 25 0 AU RIS 23 7] V6 B RS2
(3) The risks related to the change of control and other impacts on corporate governance that may be caused
by the differentiated voting arrangement.

4y AT NAFAET BRI ZRR K, i

4. If the issuer has a protocol control structure, explain:

(1) PR ) e # 2 1 o DR e BAR 22, B0 A i SR A0 I 0 % 7 VA R AR B B AR 00
B[R A% O SR AE 5 22 1E R

(1) The reasons and specific arrangements for the construction of the protocol control framework, including
the basic information of the legal subjects involved in the protocol control framework, the core terms and
transaction arrangements of the main contracts, etc.

Q)P BAZHI BRI AT BE SR BRI, AR EARIELY . LS5 MUK .
(2) Risks such as control rights, breach of contract by relevant parties and tax that may be caused by the
protocol control structure.

(3) PR o 45 Tt 22 HF

(3) Arrangement of risk response measures.

(V9) PR s AR S B O

(IV) Confidentiality and archives management

a7 ZE UL R AT AR T IR AR S8 BRI B B B AT IR O, X (SR TN B8 PN ARk B AN A AT IR SR AN
EMAER IR A R E AR MAE) A RERINPATIE O . FEAHE: AFRR AR T BOEE
IR ARS SR TAERIRE . AR A RUEF AR UEFFRS I BEoh B U S5 A AT A SR EE ST
PEBURIT, AN SRR bR S S E Y LE R . E I TS AR e 20 B K %
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G EE AR GG AR R E BT R . A ARKIAERER, Ar &R AR
A RIEBAT THNAZFE, FFBAH RS DL FHETR A F] . UEZF RS AU SR BT e B .

Provide a concise overview of the issuer's establishment and implementation of confidentiality and archival
management systems, including compliance with the requirements outlined in the "Provisions on
Strengthening Confidentiality and Archival Management for Domestic Enterprises' Overseas Securities
Issuance and Listings". Key aspects to address include: 1) Whether the company has established
comprehensive confidentiality and archival protocols; 2) Whether it conducts pre-release reviews of
documents submitted to securities firms, investment service providers, overseas regulatory bodies, and other
entities or individuals to identify information containing state secrets, official work-related secrets, or
sensitive data that could adversely affect national security or public interests if disclosed; 3) If such
information is identified during review, whether the company has followed established procedures and
provided written explanations to relevant securities institutions.

= RWKAT EWT R
1. The offering and listing plan

(AT %
(I) Specific plan

1o BEEME, BB AT AT R BRG] PSR e, JRIRWM AT
AL EE R I ALK DL -

1. The type of stock, the par value of each share, the number of shares issued, the proportion of the total
share capital after issuance, the estimated amount of funds raised, and the changes in the equity structure
before and after issuance are listed.

RATFHAEEUEN, SRR A I AR IR RHIE 22 1 280 S B . AR =, Tt SR &
o

In the case of issuance of depositary receipts, it shall state the type and quantity of the underlying securities
represented by each depositary receipt, the depositary custody arrangement and the estimated amount of
funds to be raised.

2 RATIT RRURATR Go AVREE X RRATI, UL RAT X R EEARG LR 5 RKAT N RAIT AR AR
IR IR R R L o

2. Issuance method and target. If the issue is made to specific targets, the basic information of the target and
the relationship between the target and the issuer and its shareholders shall be explained.

3. BATHEHES . WARSENERFEREF L.
3. Implementation of internal decision-making procedures such as the board of directors and shareholders'
meeting.

4. JEATHERTEEIITH A AL RAMBIEF B oL AnE ).
4. Information on the implementation of external procedures for approval, approval or filing by relevant
competent authorities (if applicable).

5. AT %A H BRI BL(E ).

5. Implementation of safety review procedures (if applicable).

(O)FEEREHIB
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(II) Use of raised funds

USEE R S GO, BRI T A 2. SRR S BT RN . el
FEFH, WHHRERFREITEN.

Explain the use of raised funds, including investment direction and use arrangement. If the use of raised
funds involves fulfilling domestic examination and approval or filing procedures, explain the performance of
relevant procedures.

(=) 75 ORI B RAT Bedi & )
(IIT) Listing plan (applicable if the issue of shares is not involved)

1. Erir=t.
1. Listing method.

2. BATEF . RAERSENETRFEREFHFL.
2. Implementation of internal decision-making procedures such as the board of directors and shareholders'
meeting.

3. BATHREERHA . ZuEeies RAMTRE P 0L & ).
3. Information on the implementation of external procedures for approval, approval or filing by relevant
competent authorities (if applicable).

4. JEAT A H ERFEOAER).
4. Implementation of safety review procedures (if applicable).

P L7 ROEA LA w2 riE )
(IV) Spin-off listing plan (applicable to domestic listed companies)

I B i E/ARST B N SRV

1. Basic information of domestic listed companies.

2. WA BT AE KT o P b T ST AT AR SRR M AE B R I L -
2. Internal decision-making procedures and information disclosure of domestic listed companies on spin-off
listing.

3. fFE (Emam oyl ZERIUE.

3. A description of compliance with the requirements of the Rules on Spin-off of Listed Companies (Trial).

4. JRSZIF S5 AN b Ss ARSI S LA 20 I b T S B s AR L
4. Opinions issued by independent financial consultants, law firms, accounting firms and other securities
service institutions on the spin-off listing.

(T BAT BT SE A LA AAT LT Ja BE AN A AT RS )
(V) Completion of issuance and listing (applicable to overseas securities issued after overseas issuance and
listing)

1o P s IS A 48 51 - B0/ R AT B ERES 3 5 G ARSI BORULIIRAT ETs oL,
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1. Explain the issuance and listing in accordance with the requirements of the "Guidelines for the
Application of Regulatory Rules No.3: Reporting Content Guidelines for Overseas Issuance and Listing".

2. BATEF S RAEKRSENETRFEREFFL.
2. Implementation of internal decision-making procedures such as the board of directors and shareholders'
meeting.

3. BATHREEE S, Bl ZAMTREF I AnE ).
3. Information on the implementation of external procedures for approval, approval or filing by relevant
competent authorities (if applicable).

VU 58 A Ak B3 752 5 O S (i )
IV. Asset transaction plan of domestic enterprises (if applicable)

|7 = VP 7 K1 1= o S 1 PO =1 e W e 1

1. The transaction method, the transaction price or price range, and the pricing method or basis.

2+ G T EEAE DL o

2.Basic information of the counterparty.

3. ZHARIIEEAEDL .

3. Basic information of the subject matter of the transaction.

GBS EE AR IR, VLA M A AR RO (] JEM A SUREEAR . SRR 3 AR R
G AR . EES I EON R, R, R, s
THOL, IFEWREEH . ik CEHERITINGD) BH-EREE, £ “— RITAEAREL” |
“(MZFER A TR Cilid o E RGO, FTAREZ Y.
When a transaction involves the acquisition of control rights over a domestic enterprise, the disclosure shall
include the company's name, establishment date, registered capital, paid-in capital, registered address and
primary production/operational base, shareholder composition and control structure, core business
operations, operating revenue, total profits, net profits, total assets, and net assets. The disclosure must
specify whether the information has been audited. If the transaction constitutes circumstances specified in
Article 17 of the "Interim Measures for Administration", such details may be omitted in the "I. Basic
Information of the Issuer" section under "(4) Status of Controlling Shareholding Companies" where relevant
information is already covered.

W ST A A b /DB AR, Ul B D BUBA S KA NIUE EE 52 R BA B E D AR, ZhET
[l AT Ml B K A 5 BB R AT L

If a minority equity is purchased from an domestic enterprise, it shall state whether the minority equity has
significant synergistic effect with the issuer's existing main business, and whether it belongs to the same
industry or closely related upstream and downstream industries.

4. X CRERINE AR5 -5iAbRAT ETREE 1 9) “Ti. RTHEANE I 575 2 AR
EORMTLH -

4. Explain the relevant requirements in point 2 of "V. About the Transaction of Assets of Domestic
Enterprises" in the Guidance on the Application of Regulatory Rules No.1 for Overseas Issuance and Listing.

F “aiiial” g )
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V. "Full circulation" plan (if applicable)

1o AU <Al A R BT ARG DL, DA iitad il Ja AL 5 R S EE AR 10
1. The situation of shareholders of unlisted domestic shares to be applied for "full circulation", as well as the
comparison of equity structure before and after "full circulation".

2. BB A AL AE Lo

2. Internal decision-making and external approval.

3. FFE T ENE M 2 Al A S E RO
3. The company complies with the relevant regulations of "full circulation" of China Securities Regulatory
Commission.

AN~ KW BAT IR DL (& HY)

VI. Performance of the Commitment (if applicable)

VL AT IR 25 SRR R R L AT RS DL

State the commitments made during the previous filing and their performance.

RKE

letter of commitment

(BAT NIEH)

(For issuers)

zkﬁﬁ]ﬁﬂ%

The company promises:

=\ FRMEINERSL. R, B8, AMEERBICE. RFERRR K E KRR .
1. The contents of the filing materials are true, accurate and complete, without any false records, misleading
statements or major omissions.

N AnwERbE, AF SRR A T SRR MU B ST BB S AR AR B R AR R
R S5 ST A AT e 7 AR B AME A A B B L2 [ B AN E WA SRt . Ao FRE A I8 5 [ 50R A
M (R TF s i VAN AT IEZ# AN _E AR SC IR AR S8 B AR IRLE ) S5 RME, DIk
YA [ o2 4, ANiltk S B SR N [ XML TARR S, AN B SR A 3R 2t
II. The Company acknowledges that documents and working papers provided to securities firms and
investment service providers, as well as related materials prepared therefrom, may be subject to disclosure
requirements under foreign laws, regulations, or regulatory provisions. The Company will strictly comply
with national laws and regulations, including the "Provisions on Strengthening Confidentiality and Archival
Management for Overseas Securities Issuance and Listings by Domestic Enterprises," to safeguard national
security, prevent leaks of state secrets and confidential information from government agencies, and ensure
compliance with national and public interests.

AR FIRBE I T 0 B _EIR AR VE R, A AR ANSEBCE AR, TR RS N VAR DT
The Company knows and fully understands the above commitments, and is willing to bear the corresponding
legal liabilities if the commitments are untrue or violated.
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NAZEE, FERRANES

Company seal, signature of legal representative

HEK, DAaHEL/ =

Signature/seal of chairman and general manager

FH H
Day, Month and Year

HRE
letter of commitment

(DRA N BT AR R i )

(Applicable to sponsors or lead underwriters)

¥ NINETDE Q7

The company promises:

ARAF O R ZRE AT T HEH AR ZE, S RIENERE., 4. %, MMAERE
s R FUEMRE S RN, T ARAEAE RN R DA

The Company has carefully reviewed and verified the filing report, confirmed that the contents of the filing

report are true, accurate and complete, without any false records, misleading statements or major omissions,
and assumes corresponding legal liabilities.

N R
Company seal

NE TN
Signature of the person in charge of the company

RAEARER NI H 7157 N4

Signature of sponsor representative or project leader

FH H
Day, Month and Year

B4 3:

Annex 3:

BRERBEA A ARSI

Content guidelines for domestic legal opinions

Ui B -

explain :
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L EERE AT LB N, AUIRYE (P NRIEANEZRE) (BRI ATIE R AL
MEHBATINE) A R ATBEERA b R S A RHE, 2 BRI 2N 55 FR
#E JEEREA BN RS ST, R R A

1. The opening section of the legal opinion shall state that the counsel has issued this document in
accordance with the Securities Law of the People's Republic of China, the Interim Measures for the
Administration of Overseas Securities Issuance and Listing by Domestic Enterprises, and other relevant laws,
administrative regulations, and provisions of the China Securities Regulatory Commission (CSRC), while
adhering to the industry-recognized professional standards, ethical norms, and due diligence principles.

2 RTARIRTIRW K, B EANRAT BRI S s A R RSN (ARSI, AR 8 e R AT
AL 55, EEAE A .

2. For legal matters not covered by these Guidelines but having a significant impact on the relevant activities
of overseas issuance and listing, lawyers shall also prudently perform the verification obligations and
explain them in the legal opinions.

3. FIMMAERT R A% I UE P R AE ER RIS E R . TR RIS IR R AR B EEE
M. RGESEAR REAAEMN BTN . SRS WA FEARRT S KRBT 55
PRI . RATFE A AR ATBUE AN E 506 S E BE I, 8BS ST A e g
PR B AR A AR B A S0, RO SRR B L, IR U A SN A B e

3. Lawyers shall issue definitive opinions based on thorough verification and validation. These conclusions
must address compliance with laws and regulations, authenticity and validity, as well as potential disputes or
risks. Vague terms like "basically compliant" or "somewhat compliant" are prohibited in such opinions. For
matters that violate relevant laws, administrative regulations, or national provisions, or where a lawyer
cannot accurately determine the legal nature or validity despite due diligence, a qualified opinion must be
issued with corresponding explanations.

4y BRAZ R ENIE 2 ik L AR R 2 44 DL R TR L BT AR A T 2 45 T 1) £ B N4
%, HEIZBIMES NG AR 28 H IR IESOR.

4. The legal opinions and commitments submitted to the CSRC shall be formal texts signed by more than
two handling lawyers and the person in charge of their law firm, and stamped with the official seal of the
law firm and signed on the date.

5. W TFEEN B AN IRA T RAT B E T & R EEE I CEEATINE) BN FE e &R
Y, BRI 2 Y BARANRAT AR A, IR IR O BB AR R WA XT84 B
JESEANRATUE R Al # 21, AR B IS WA S S N BB IR E . X
[E R 7R A R AR LA AR AN e PR I, R R A S I B A A

5. For domestic enterprises filing for overseas IPOs or listing registration under Article 16(1) of the "Interim
Measures for Administration", lawyers shall prepare a legal opinion on overseas issuance and listing, along
with a specialized legal opinion addressing the checklist points. For post-listing overseas securities issuance
or "full circulation" filing, lawyers only need to prepare a specialized legal opinion addressing the checklist
points. If the China Securities Regulatory Commission (CSRC) raises supplementary comments on filing
materials during the filing process, lawyers shall issue a supplementary legal opinion regarding relevant
matters.

BNERBAPEREARE

Main contents of domestic legal opinion

(BESSRAT EER)
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(Applicable to direct overseas offering and listing)

= RAT NHIBAL I S e

1. Establishment and Historical Evolution of the Issuer

(RATNBOLIIRE . TR RGN ()AL (2) B SAEAE BAF 215 D .
(1) the procedures, methods and capital contribution of the issuer; (2) the share capital and its evolution; (3)
the subject qualification and effective existence.

= RAT AR NS BR

II. Initiators and Shareholders of the Issuer

()RR (B BARRISEARTEIL, DA BR Z A R BR R BUT 3 R R 0L
(I IBEAR L2 5k BrdZ N AN E WA SR A I B0 s (VU IR IS AU 22 HE i 98 BB IR Re R 20 78
ot (PR B AR BBAR « SEPR N SCRE IR R0 AT NI i L R4l URin
il w0 A A 4P IR TR L

(1) Basic information of the sponsors; (2) Basic information of existing shareholders, including their
affiliations or concerted actions among current shareholders; (3) Basis and details for identifying controlling
shareholders and actual controllers; (4) Arrangements for special shareholder rights or special provisions
related to shares; (5) Details regarding pledged, frozen, litigated, arbitrated, or otherwise disputed shares
held by controlling shareholders or shareholders under the control of controlling shareholders/actual
controllers.

=. RATNIESS

II1. Business of the Issuer

(HEEJEHEL FENS LOVSFE VA FrrEERIEN: (Z) AR L AU N: (=)=
RBEPAIEFIAZ L (M) B KA FIAE KGR S5 0L (TR B O (N) s AL
FrRESY). (R TR Fts. TR BEREEFR B E L.

(1) Business scope, core operations, business qualification certifications, and franchise authorization status;
(2) Subsidiaries and branch offices; (3) Major asset acquisitions and transactions; (4) Significant contracts
and major creditor-debtor relationships; (5) External investment activities; (6) Key assets including land use
rights, real estate properties, construction in progress, trademarks, patents, and copyrights.

0. RAT AN ARG

IV. Corporate governance of the issuer

(A FEFERPHEMBEAEN: (C)ARNaEEN; (S)EF. WFMSLE A R ARG LM
(GRIANALISIEN

(1) the formulation and modification of the articles of association; (2) the corporate governance structure; (3)
the basic information and qualifications of the directors, supervisors and senior managers.

fiv BAT NI PR O

V. Standard operation of the issuer

(RIMELRIE DL (COBLS SR (S)ERYT . LB SR SIS0 (THERIFA . fF
BEAT B T L -

182



(1) External guarantee situation; (2) Tax compliance situation; (3) Environmental protection, production
safety and other compliance situation; (4) Major litigation, arbitration or administrative penalty situation.

N BRI E
VI. Overall Concluding observations

BNEH R LB EENE
Main contents of domestic legal opinion

(FESFINRAT ETER)

(Applicable to indirect overseas listing)

—s KAT NGB

1. Information about the issuer

() BOLSKIEM ARG DL ()IE AR HIZEANE DL, BUA AR Z 8] (2RO R B — BT 3 R R 1
Ol (FERBIR S SERRAZE A NI E RS S ARG DL (WU)RFIR I AR BUR 2 BE 20 S Bty (RS IR
LENE DL (TP B AR B SZAEORR « SERRIE I SCHC BB AR 35 A RAT NI LA R4
VR FARA SR L -

(1) Basic information regarding establishment and registration; (2) Current shareholder profiles, including
relationships between existing shareholders or instances of concerted action; (3) Basis for identifying
controlling shareholders and actual controllers along with their fundamental details; (4) Arrangements for
special shareholder rights or specific provisions related to shares; (5) Details concerning pledged, frozen,
litigated, arbitrated, or otherwise disputed shares held by controlling shareholders or those under the control
of controlling shareholders/actual controllers.

= RAT NBASE AN B B E O
II. Assets and Equity of Domestic Enterprises acquired by the issuer

FAT NBAFEE A AL BT 7. BT 2, AT AR SR B R 15 O
The manner in which the issuer obtains the assets and rights and interests of the domestic enterprise, and the
implementation of internal decision-making and supervision procedures.

=\ RAT N NIEE SRR DL 1 IS E SRR U )
III. Information about the domestic operating entities of the issuer (each major operating entity shall be
explained)

LWL Sy e s (DBWOZHIRERE . T A B 0L QAR AR 0l Q) A RUFEEE L (4)I
A AR AT DL o

1. Establishment and historical evolution. (1) Procedures, methods and capital contribution of establishment;
(2) Share capital and evolution; (3) Validity of existence; (4) Basic information of existing shareholders.

2 1EN . (DEEHE . FEWSS LSS B RVER] . RFEERIENL: (2)E KRG [FF E KGR
FEOL: G MR RN (TR BRERY. EETRE. Mis. T8, ZEREETENT
PR

2. Business Status. (1) Business scope, core operations, business qualification certifications, and franchise
rights; (2) Major contracts and significant creditor-debtor relationships; (3) External investment activities; (4)
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Key asset holdings including land use rights, real estate properties, construction in progress, trademarks,
patents, and copyrights.

3. AFNEEENL. ARNAEEEM U LES . WS EN G AE DT ER B A AR L
3. Corporate governance. The corporate governance structure and the basic information and qualifications of
directors, supervisors and senior managers.

4FEIBIEE . (DB GG QEBRRY . ZaEF~FMEMIFI:; G)FE KRR, EalidT
B T L o

4. Standard operation (1) Tax compliance; (2) Environmental protection, production safety and other
compliance; (3) Major litigation, arbitration or administrative punishment.

I NPEREN o e =
IV. Overall Concluding observations

R

letter of commitment

AN i e 28 S MR A s

The firm and the handling lawyers promise:

— CARJEATEE ST, A 1 B ST SEAE BRI, XA AN A AT BT HEAT 1 e o)
FIRZ AL, PRIEEEE WA RBICE. R PIEMRE KR .
I. We have strictly performed our statutory duties, followed the principles of diligence and good faith,
conducted sufficient verification for the overseas offering and listing, and guaranteed that there are no false
records, misleading statements or major omissions in the legal opinions.

T FIRCRHR R WA B A Ak FRIS BE AN AAT T 2% ST g VRSO, BE R A AR
—[F B4R, JR R AR A DA
II. Agree to take the legal opinion as a necessary legal document for domestic enterprises to apply for
overseas issuance and listing filing, submit it together with other materials, and be willing to bear the
corresponding legal liabilities.

= R EME AT T EE R, IAS B IRE SAPT R R R B AT . A&
S IMEITNS 25 SRR S P Sl AR R LB A E T FIA S Sl A ik 7 i th R (T
B RPN R R, AR N A DU .
III. The filing report has been carefully reviewed and confirmed to contain no contradictions with the legal
opinion issued by this firm. Both the firm and the handling lawyers have no objections to the content of the
legal opinion cited in the filing report, confirming that the filing report does not contain false records,
misleading statements, or material omissions as mentioned above. The firm hereby assumes corresponding
legal liabilities.

VU FESOPIRE A, K7 Ty [ 20 S Ok T nsidsa N ARl 58 A R AT UE 57 A1 BT AH 5%
RS RE B TAERIE) FHRINE, FRBMMIEEE.
IV. In the course of practice, we will strictly abide by national laws and regulations and relevant provisions
such as "Provisions on Strengthening Confidentiality and Archives Management for Overseas Securities
Issuance and Listing of Domestic Enterprises", and assume corresponding legal liabilities.
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Signature of the person in charge of the seal of the domestic law firm

S I

Signature of attorney ad litem

FH H

Day, Month and Year

B WAL EE A

Key points of special legal opinion verification
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Equity structure and control structure verification requirements

= KT A AR AT B 2R

I. About share holding and new shareholders

LRAT NAFAERAR AT SRR, AT NI AR, 20 e AR R R . AR T O A e
PE. BN G EIE MG R AR E ZE b7 e 1) B AR B B R 3R R5 A AT NI
EHATIZE, HHEFSS R

1. If the issuer has share holding on behalf of others, the domestic lawyer of the issuer shall verify the
reasons for the formation of the share holding on behalf of others, the evolution, the legality and compliance,
the existence or potential disputes, and whether any subject prohibited by laws and regulations directly or
indirectly holds shares of the issuer, and issue a conclusive opinion.

2 RAT NIRSCIAN AT LT 8 S AT AT 12 S OB R (0, AT NI AR DT 2 224 oF i 98 s 2 ) 2k
NGO NE L NS BB e, BT S AT AR . . lHF. RE AR
FEBAFAERKK R, FRAR SRR EATH AP LA TN @B BN R 270 N R B AR
KERKR R, FE DAL IUIE 5 1L B (0 AR B s AR R AT NI S5t T %A, A
RN C = U

2. If the issuer has acquired new shareholders within 12 months prior to submitting its overseas listing filing
application, the issuer's domestic legal counsel shall conduct a thorough review of the following: the basic
information of new shareholders, their shareholding motivations, pricing mechanisms and valuation criteria;
whether these new shareholders have affiliations with other existing shareholders, directors, supervisors, or
senior management; whether they maintain connections with the underwriting intermediaries and their
responsible personnel, senior executives, or operational staff involved in this offering; and whether entities
prohibited by laws and regulations from holding shares are directly or indirectly owning shares of the issuer.
The review must culminate in a definitive conclusion.

AL E EHIE R R R AR, NI RTR ZORZ A . SO hIR ), N2 B AR
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If the shareholders change after filing the application for filing, the verification shall be made in accordance
with the foregoing requirements. If the control right is affected, the filing materials shall be updated.

o R A LR R A )

II. About employee stock ownership plan and equity incentive

Lo RAT NE R A& A0St 3 At R, AT NS TR, 2400 B3 TR BOTHRIA B 5. HAk
NGRS kg A Sottk . R TR R SRR E G Ol JEAT RS 00 R Is AT 1 Ltk
TR A, Il TR TR SE it A2 75 Ais S R B R i e v

1.If an issuer implements an employee stock ownership plan (ESOP) prior to initial public offering filing, its
domestic legal counsel must conduct a thorough review of the ESOP's establishment rationale, participant
composition, pricing fairness, contractual terms, decision-making procedures, and operational compliance.
The review shall include issuing a definitive opinion confirming the plan's legal validity and regulatory
compliance.

ATTH B R E N B B2 4 i A R R TR B UEFRIED) AT RT(ED 2020 46 3 F 1 HZ 1)
SEHY R THF R, 2 5 NORDESNEAN R, AT NI AN, 2R B AR RN 53 NI R A
Has AR AFOH KR B RIE, W% 03 TAH R B, 22 10 B 2 15 A7 A2 M 2
&, IR AR SRR .

Employee stock ownership plans (ESOPs) shall, in principle, be wholly owned by company employees. For
ESOPs established prior to the implementation of the new Securities Law (i.e., before March 1, 2020),
where participants include a small number of external individuals, domestic lawyers of the issuer must
verify the reasons and background for such shareholding, the purchase price, valuation basis, and funding
sources. If the purchase price is identical or similar to that of employees, they must clarify whether there is
any benefit transfer and provide a definitive conclusion.

X B IRA L TR RIBEE RN B, AT NSRS A% AR RN 2 5 01 TRe it &)
RS ANAT AT, HEjE S % S TR R SR B L E A et 55 . AR 53 AR AT Nt
0] 532 5 5 TR BRI, AT NSRRI N 9 AR R B 5 A ml 8 F e & A, & F
e B E B B AR IR DT WIRR kS 5 A n g g g ) N5, TR RIS e s .

For individuals retaining vesting rights under the Employee Stock Ownership Plan (ESOP) after leaving the
company, domestic legal counsel must verify two key aspects: First, whether these individuals were active
employees during their ESOP participation, and second, whether they currently hold rights in accordance
with the ESOP charter or agreement terms. When employees participate as consultants, the legal counsel
must confirm whether they have signed a consulting agreement specifying clear obligations, duration, and
operational involvement in company management, and provide conclusive legal opinions on these matters.

2 BT NAFAE B KA AT E A L7 )5 SEH A BGRB8, AAT N5 A AU BE 24 5o 1A
WU TR AN e THRIUBAT IR SRR . BT AU A& SR E B UL Rl G AR O
SRR TR A RN, RS i A AR G AT e &, JFUIRLEh TR R Ak
HIEEH RIS R .

2. Where an issuer has formulated an equity incentive plan prior to initial public offering filing and intends
to implement it post-listing, its domestic legal counsel shall conduct a thorough review of the plan's
fundamental provisions, decision-making procedures for its formulation, principles governing option
exercise pricing, basic information about incentive recipients, the plan's impact on corporate control, and
whether reserved rights have been established. The counsel must provide definitive conclusions regarding
the plan's legal compliance and regulatory suitability.
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= KRTFBRAENE
III. About the number of shareholders

A Al B BEAN AT BT, AT NBEAIMR 2 8 QUEZRIRD) AAE BT A Az ] B 8 BT
FKE, B RAT NBR NEGR S Td 200 AJF HH B 45 R PR 0

Where an enterprise within the territory directly issues and lists overseas, the domestic lawyer of the issuer
shall, in accordance with the Securities Law and relevant regulations on the supervision and administration
of non-listed public companies, verify whether the number of shareholders of the issuer exceeds 200 and
issue a conclusive opinion.

TR TR B AR ANBOZ DUR IR e : LA Tl Stk ol B8 BT S5
1 G Sept i) 0 THp R, AT R AR BORNEONY, A RORTE . 25 LRI A
A R, ARSI T BRI AR B 2 SR G RO R R BN B, AT Ak
NG TR R B AR N 52 2 SE P N B 2 v B

The calculation of employee stock ownership plan (ESOP) shareholders shall follow these principles: For
ESOPs implemented through corporate entities, partnerships, asset management plans, or other shareholding
platforms, each employee who participates in the ESOP shall be counted as one shareholder. Employees
who were active participants in the ESOP but continue to hold shares after leaving the company, as
stipulated in the ESOP's charter or agreement, shall not be considered external personnel. External personnel
in the ESOP shall be determined through a reverse calculation based on the actual number of participants.

CAEZ RN SRR B SIS MR SIS TE TR AR SRR, B EARRARAN
Hw, Z—RBORT R

Private funds, asset management plans and other financial plans that have been supervised by the domestic
financial supervision and administration department shall be counted as one shareholder when calculating
the number of shareholders of the company.

NN S RN E LIS

IV. About the protocol control architecture

FAT NAFAE DM BEE B 22 HE R, RAT NSRRI LA 5 AT B 0 (DM E S S
RATNEE GBI, PInIRIEESRSE, QR EFMEENIEE. TEEIATA HE B A5 KH]
PR ERE L DY S B BRSNS Y (3)IE I B ) AR s R R s e R 2
T TAHME G 22 e A, e &I ot R i 1R

Where the issuer has established a contractual control framework, its domestic counsel shall conduct
verification and provide explanations on the following aspects: (1) The involvement of overseas investors in
the issuer's management operations, such as appointing directors; (2) Whether there exist circumstances
explicitly prohibited by domestic laws, administrative regulations, or relevant provisions from using
contractual arrangements to control business operations, licenses, or qualifications; (3) Whether the
domestic entities controlled through such contractual frameworks fall within the scope of foreign investment
security reviews, and whether they involve restricted or prohibited sectors for foreign investment.
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(BEMNEH RS —RSPRT EHRE 3 5: MEARET )

Guidelines for the Application of Regulatory Rules—Overseas Offering and
Listing No. 3: Guidelines for the Contents of Reports

FAT NGEIGEAN AT B, DA AR 51 E It B/ kAT BTG Ok A3RS1E M T %47
NBANE IR ATTRATEC T BEAh i RN RATUE S S5 16 . e BT B ZR AN E A, T
AR 2 B LA 2 T
After the completion of overseas offering and listing, the issuer shall report the information on overseas
offering and listing in accordance with the provisions of these Guidelines. These Guidelines shall apply to
such circumstances as the issuer's overseas initial public offering or listing and overseas offering of
securities after overseas listing. If certain specific requirements are indeed inapplicable to the issuer, the
issuer may make appropriate adjustments in light of its actual circumstances.

RAT NS E MR BN RATIE SR S5, BRI CE BT NG (R & 46 51—
—ANRAT ETRS 2 5 AEMBABAE TGS FIRLE & ZARE, 38N e AR T
FE A2 SRR TP — IR RIS AT s, To /i AT AN AT B Sk .

If an issuer offers securities overseas after overseas listing, among others, it shall, in addition to preparing
recordation materials according to the Interim Measures for Administration and the Guidelines for the
Application of Regulatory Rules—Overseas Offering and Listing No. 2: Guidelines for the Contents and
Formats of Recordation Materials, state the information on the overseas offering and listing of securities in
the recordation report in accordance with these Guidelines, and is not required to prepare a report on
overseas offering and listing.

A RAT BTG Bk A B AT N SR EARR N . AEAROR A N B A P IR 23 A w) S L A
T REEARRANBIH 7157 N alias 5o HAlh & B A AT N VA B AR NS Bl
The report on overseas offering and listing shall bear the signatures or seals of the issuer and its legal
representative, the securities company serving as the sponsor or the lead underwriter and its person in charge,
and the sponsor representative or the person in charge of the project. Other reports shall bear the signatures
or seals of the issuer and its legal representative.

— BARAT LR

I. Report on Overseas Offering and Listing
(AR RAT RO R
1. Overview of the offering
1o RAT NARRS UEFFTRIRR S IEZAAS R AR IR AT RIS T 7
(1) The name of the issuer, securities abbreviation, securities code, and the overseas market for the offering.
20 AIRKAT AR TR) T 1L, B AR AN B AU [ A O AT B 0 S P Ta] L B < BIMKIN 1a] . ARk
RATUES: T[] o
(2) Relevant time nodes of the offering, including the approval of the offering by the overseas regulator and
the time of approval, the date of receipt of funds, and the time of listing of securities offered this time.

3. AUCKATUETF IR RAT BB (o UG & 50 0) K B RAT IR B AR EU B IESRIE . S5 2R AIE
EaiNEE e o7 NI & i WNIZ S £ W (L (R DR AN < ) N ol s 7R X3 N o E N
A g RATOE L S RME R RO LE R . ST S BB AT S I ARTS DL . AR AT IIESR
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AN R] 4 o IR e TR, IR IESR ORI R (BOE 2R IRR L AR B AR . B
[ 2 (e 45 2% ik S o 4 2 BEIOR A IROP2R Ud BH R AT T e AL G R R ARAR I L, I 9 108 B RAT 58 7K
JEBTE EERR G RKAT N RAT N R RIBOR R 0L AR BAT I R HIBCAREE, B B H A
L.

(3) The type of securities offered this time, the number of securities offered (including the over-allotment
portion) and the ratio thereof to the total capital stock after the offering, the face value of securities,
conversion ratio between the securities and the underlying securities, the offering method, the underwriting
method (such as firm-commitment or standby underwriting and best efforts underwriting), the listing method
(such as primary listing, secondary listing, and introductory listing), the issue price and the ratio of issue
price to the base price, the total amount of funds raised, and the breakdown of issue expenses. If the
securities offered this time are financial instruments convertible to ordinary shares, the interest rate
(dividend rate) of securities, term, conversion period, conversion price, and redemption and repurchase
clauses, among others, shall also be stated. The issuer shall list the change in the equity structure before and
after the offering in light of the composition of major shareholders and state in tabular form the affiliation
between new major shareholders after the offering and the issuer and the shareholders of the issuer, and
make an explanation of the specific information if the offering involves the change of control.

(COUEZF A B R 5 Dt

2. Securities subscription and sale restrictions

BRIV T AT RESS, RUCKATING RBCE . BN R E R R EH RATH), U B .
In addition to open public offering, if the offering involves placement, firm-commitment or standby
underwriting, among others, to specific investors, the following information shall also be stated.

ISR pIN LAY el

(1) Subscription by specific investors

TR R T FH AR RBNEA . BERTIE) EN, AW HE . BRI (R 1 s 45t
W A RAT I B L] I A e AT AR A IR R AT RS, B B SR B B
Jis WAReRR A, NAEH .

The name of the relevant investor, the type (such as cornerstone investor or anchor investor), the place of
registration, the number of shares subscribed for by the investor, the lock-up period (or conversion
restriction period), and the ratio of shares to the total capital stock after the offering shall be stated in tabular
form. In case of indirect subscription of the securities offered this time by such methods as the subscription
of financial products, the actual subscribers shall be stated; if not, an explanation shall be made.

2. W

(2) Firm-commitment or standby underwriting

A AT R e e A
The quantity and amount of shares underwritten on a firm-commitment or standby basis by the underwriting
syndicate.

3. BEA AL B AT 5 1
(3) Asset transactions of domestic enterprises

BB G s S Bt AZ BT B o
The transaction price of assets and the delivery of assets.

190



(EVHRIEZ LA E S DL

3. Registration and custody of relevant securities

EARBANRAT BT, SRR CRAT B e e, MSRUESR SR TR S G A B A B R 0 SR TE]
In the case of direct overseas offering and listing, an explanation of the centralized registration and custody
of relevant securities upon the completion of such offering and the handling time shall be made.

= B ERAT EWE R E R LR

I1. Report on the change of control after overseas offering and listing

Bigb AT Eifa, EWARKRA CEBEIRATINEGD B TS R — T E S AR G TE
fr, B AR O,

Where a listed company has the change of control set forth in subparagraph (1), paragraph 1 of Article 22 of
the Interim Measures for Administration after overseas offering and listing, the listed company shall report
the following information.

(HEHIBAE A

1. Overview of change of control

b A F IR SR ] RT3 AR B LS EATIE L, AT AT A EEACRFERECR . R
B B P S5 S L3 BR 5 Y LA 10

The time and method of the change of control of the listed company, the fulfillment of information
disclosure obligation, the comparison of the number, proportion, and nature of shares held by major
shareholders and the restrictions on the sale of shares before and after the change.

(IR B A A b N i i 2R

2. Reporting requirements if there is the actual controller after the change of control

AR B (45 I AR e SE B N AR AR DL

The basic information of the new controlling shareholder or actual controller after the change.

A B J [ SE PR AL BT 2w rR A B B PRGN A RR . A ot A R IR B
i B A m EORAT IR IR SRRz A AE BT 2w A A e R R A AR AT BUR R A
BAREAR T RAT T RE55E

The detailed name, nature, type, and number of equity shares beneficially owned by the actual controller
after the change in the listed company, and the ratio of such shares to the outstanding shares of the listed
company; whether the equity shares beneficially owned by the actual controller in the listed company are
subject to any right restriction, including but not limited to that the shares are pledged or frozen.

S R i) NI A5 FE sl At B 748 07 s0 BUE BT A w) thil A B R 223 . BRASHE IR,
N2 B S FE G R B A B B R RN, B EFR s B B AT L
BAUR (48 _ BT F A RBLATAESE) B LRI B A . B ek b A m) 2ORAT et i LE
Bl SRR NAE L m] SR B BB A S RO TR & 5 3 (BB R B . A T
PR A AR B B2 (B HE T A B 2 HE . & [R)REAT BRI ) S FLAt Ry ) 2%k 55

If the actual controller causes the change in equity shares beneficially owned by it in a listed company or

obtains the control of the company by way of trust or any other asset management method, the major content
of the trust contract or any other asset management arrangement, including the specific way of trust or any

191



other asset management, the trust management authority (including the exercise of voting rights of the listed
company's shares, among others), the type and number of shares involved, and the ratio thereof to the
outstanding shares of the listed company, the time and method of change in equity shares beneficially owned
by the actual controller in the listed company, trust or asset management fees, the term of the contract and
conditions for the modification or termination thereof, the arrangements for the disposal of trust assets, the
time when the contract is signed, and other special terms, among others, shall be specified.

KPR ERIAR 2L BT AR ey, s BB SR A 2 HE T S B A w] A
i (I 222« B FE IR, L2 B R RS % i) Ok 28 B F P W B LA 22 HE RN ] A
BT E] R A A B AR BRI TR] 05 3L R 5 R A SR B L (AR AR X L T A R ROR A%
AT RS B A0 ) 3 2 P 3 e AR RO Ak 28 426105 (A AR SR IBAR R R I AT SR
PR DR AR A B S % SR AR DR A N (125 AR SR IR L] DA A A2 AR I Rt N B B

/5
I

If the actual controller, without being assigned the shares of a listed company, causes the change in equity
shares beneficially owned by it in a listed company or obtains the control of the company by way of equity
control relationship, agreement, or any other arrangement, the time when the equity control relationship is
formed, the agreement is reached, or any other arrangement is made, the time and method of change in
equity shares beneficially owned by the actual controller in the listed company, the major content of the
agreement related to the control relationship (such as the agreement reached to obtain the control of the
listed company's shareholders) and the conditions for entry into force and termination of the agreement, the
control methods (including the authority for exercising the voting rights of relevant shares), the structure
diagram of the control relationship, all entities under the control relationship of each layer and their
shareholding ratios, whether there is any other joint controller, and an introduction to the identity thereof,
among others, shall be specified.

(=) IR AL B Ja T s bn Al N i i 2R

3. Reporting requirement if there is no actual controller after the change of control

BT E N RSB BOR RG] RS R AGE R IR AR . AR R SR SRR
Dl R Z 8] B —BAT B P L E S5 L, Ui e Sk PR i) N B 3

The listed company shall state the basis for the absence of the actual controller based on the shareholding
structure, shareholding ratio, the composition of members of the board of directors and the nomination and
appointment and removal of its members, actual circumstances of past decisions, the agreement on
concerted action between shareholders, and other circumstances.

=\ B RT EW R A ERERIRE

I11. Report on other major matters after overseas offering and listing

A kAT Ei)a, Bl am ke CEEBATINEGD 55 TR R IR U S I,
7 AR SR R U AL AN 18] BAR 55

If, after overseas offering and listing, a listed company falls under any of the circumstances set forth in
subparagraphs (2) through (4), paragraph 1, Article 22 of the Interim Measures for Administration, it shall
report the time when the relevant major matter occurs and the specific content, among others.
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(BEEMNER RG] --HINRAT ETTRE 4 5: ZRWEHES])D
Guidelines for the Application of Regulatory Rules—Overseas Offering and

Listing No. 4: Guidelines for Communication on Recordation

F—k NPT AR NRAT BT RIEEAT Y, RS R, HlEARES.
Article 1 These Guidelines are developed for the purposes of regulating the communication concerning the
recordation of overseas offering and listing by domestic enterprises and enhancing the efficiency of
recordation.

Bk AIRSNE T RAT NSO AR IR 95 HIIE SR A 7] SRS RS WU FE SR AT & SR A2E P
AT LA 2 SR AR vp 5 o IR I S B A AAT LTl 2 S B 1T (LA AR 2 S8 A8 BRI 1) EAT i vy 3
Article 2 These Guidelines shall apply to the communication between the issuer and the securities company
or securities service institution that provides the issuer with corresponding services on the one hand and the
administrative department of the China Securities Regulatory Commission (CSRC) for the recordation of
overseas offering and listing (hereinafter referred to as the “recordation administrative department™) on the
other before performing recordation procedures and during the recordation process.

ARIGTIFRRIES A, FEAAREE N VS A AAT BTl 55 IR 38 N Bk 4H 2 Sk R ER 53 257 A )
For the purposes of these Guidelines, “securities company’ means a securities company that serves as a
sponsor for the overseas offering and listing by a domestic enterprise or undertakes leading and coordination
duties.

B0k (IR FEARIET, AAT ANTTE AN IR A I 3 R -
Article 3 Before the submission of recordation materials, the issuer may submit an application for
communication regarding the following matters:

(B RFAT NATI I BR85S T 5
(1) Matters involving the issuer's industry regulatory policies and control structure, among others.

(O RAT N JE T 2 SRVG H A7 BRI

(2) There is any doubt on whether the issuer falls within the scope of recordation.

(=) HoAth 75 E9 1 i S
(3) Other matters requiring communication.

EW% FERFURET, KAT NI BL T SR A v i B -
Article 4 During the recordation process, the issuer may submit an application for communication on the
following matters:

(XN TR RARHEOR AR AR A, 7 E— D WA
(1) There is any doubt about the requirements for supplementing recordation materials and further
clarification is required.

(COER IR R AEE IR, W RER ML AR AT LT 1
(2) New circumstances or changes occur during the recordation process, which may affect the overseas
offering and listing.

(=) HoAl 75 EER) 38 [ S
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(3) Other matters requiring communication.

B SRR v RV T I () AN T SRR AT NAN SRR R BRI
The time for communication during the recordation process shall not be included in the period for the issuer
to supplement materials.

BI% HRFMEHRICZ HEE T RN & EMRHEOR A OV ER BRI . fERRERI N, %%
BT ARV E S .
Article 5 The quiet period is the time from the date when recordation materials are received to the date
when the requirement for supplementing recordation materials is made for the first time. During the quiet
period, the recordation administrative department shall not accept any application for communication.

TSR FATENZ, ST BARBERE BN B 2R, AR TUAESEIEE , & 58 B IAMEZ A R
i I o

If a communication application has no substantial content for communication, and is to inquire about the
specific progress or internal arrangements, it does not fall within the scope of matters for communication,
and the recordation administrative department shall not accept the relevant communication application.

EAK  RAT NEE N AN AT BT % SR E S B ARG (LN AR R R GRSV 8
T SR RE, Ve T S VA . FETEVAE . ML 1 A I VA il 4 T =X
Article 6 The issuer shall submit an application for communication and relevant materials through the
recordation management information system for the overseas offering and listing by domestic enterprises
(hereinafter referred to as the “recordation system”), and communication methods include written
communication, telephone communication, video communication, and on-site communication.

)RS A, MECLE T ARV AR, BT VAR, RAT N RS A A BRI LA AT
ARG L AE 8 B 7 VA 3 o 55 R P AT Uk AT V)l

If the issues are complicated and cannot be resolved through written or telephone communication and face-
to-face communication is indeed necessary, the issuer, securities company, or securities service institution
may apply for video or on-site communication. Communication by video is encouraged.

i LV 2 A R, BRI B — AR

If communication on several issues is needed, the request shall be filed at one time in principle.

Stk S RN SR T 24T N RS20 B BIE S IR S5 HL R 4RI H 1% L
NG RN B2 HARSE =05 N 51 5 5510 8 .
Article 7 The personnel participating in video or on-site communication shall be limited to the personnel of
the issuer, securities company, or securities service institution who are familiar with the project, and in
principle, no third-party personnel may participate in video or on-site communication.

BN LT A R B IR S WU R 2 R AT SS, #HEARTR I EK, PhBRAT ARIAARG
HOUE & TVEVEE, JEENE . MR E T IR, #RAEE L
Article 8 A securities company or securities service institution shall maximize its professional advantages to
assist the issuer in confirming whether the relevant matters fall within the scope of communication in
accordance with the requirements of these Guidelines, and shall control the content for communication and
the quality of materials to ensure efficient communication.
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FhE EEELFREF, KITA EHFA R BUES RS VAN E AT . NHE
E\ [}
Article 9 In the course of communication, the issuer, securities company, or securities service institution
shall not provide or disclose any confidential or insider information.

Bk R SEHEIRTTREE ] ZAR IR AAT ARSI L SE A s R, AT A
UEZF o8 W) BGIE 7 AR S5 LA AN TSR VA 3 [ AR I AR CRAT T 72 5 45 B AR IR A A Al
Article 10 The reply from the recordation administrative department in communication shall not be
construed as any substantive judgment or guarantee on the matters relating to the issuer, and the issuer,
securities company, or securities service institution may not take the reply from communication as the basis
for judging whether the offering and listing comply with the relevant laws and regulations.

BEF: BEARRAT BT RIE R M ENS H s ks 30)
Annex: Application Materials for Communication on the Recordation of Overseas Offering and Listing
(Model Format for Reference)

LRgER

Annex:

XXX BEA AT L 4% S0 18 AR s R
Application Materials for Communication on the Recordation of Overseas Offering and Listing by XXX

(ZHE g )
(Model Format for Reference)

o [ IE M 2 [ B A 7 -
International Cooperation Department of the CSRC:

LA XXX FH I 5 /AP IV 8 . AV B 2 B AT L E RN SRR, JRORIE A 25 )
HSE, HERE. SRR

We hereby request written/telephone/video/on-site communication regarding XXX matters. Necessary
internal procedures have been performed for the communication materials, and the content thereof is true,
accurate, and complete.

= RAT NBIFEAE B

I. Basic information on the issuer

(BAEEART RAT N Bk Eridt, KA Edir s, AAT KBRS MR I 580 . 42 AR
LB N FEARNE B BB S EER I WM 5IROLEE)

(including but not limited to the specific listing place and listing method chosen by the issuer, the equity

structure and control structure of the issuer, the basic information on the controlling shareholder or actual
controller, the main business and production and operation, and the financial condition)

Ty VA IE ] AT D I W

II. Issues for communication and preliminary judgment opinions

(1)...
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().
Q)...

= oAt R U B I
II1. Other matters that need to be explained

IINS S YIS Yk

IV. Contact person and contact information

PR AT RE, )

Annex (relevant materials, if any)
RAT NZ &

Seal of the issuer

e REANES

Signature of the legal representative

¥ H H
MM/DD/YYYY
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(BEMNERES -/ RIT EWRE 5 5. BIMNEFAF LK)
Guidelines for the Application of Regulatory Rules—Overseas Offering and

Listing No. 5: Guidelines for the Recordation of Overseas Securities
Companies

NHNEEAMIES R A 7 % AT 09, ¥ (PR NRICMERETRE) (RN AN AT IES M L
T ERATINE) (LRI CEHELATINEGD) A RIE, HIEARTES.
These Guidelines are developed in accordance with the Securities Law of the People's Republic of China
and the Interim Measures for the Administration of Overseas Securities Offering and Listing by Domestic
Enterprises (hereinafter referred to as the “Interim Measures for Administration”) and other applicable
provisions in order to regulate the recordation of overseas securities companies.

[ IE I S N AMIES R A B N B A b B AR AT Bl 5 6 5, AMUERIHIEZR 2wl ok sE
RN
The recordation of an overseas securities company's provision of services for the overseas offering and
listing by domestic enterprises granted by the China Securities Regulatory Commission (CSRC) shall not be
construed as recognition of the practice capability of the securities company.

—. HRER

I. Initial recordation

BAMESR AR iRYE CEHBATING) 8 e diT £ %, NEEd s Ml RAT B
MEREHEE ARG TRIMRERAG)ET (BIMEFR AR FRRK) CGRIEEILMAF), It EAAMIOK
R 7 HE 0. BAMESF AT B IRE SR, RO — & R0, AfRE—IH — %",
When undergoing recordation according to Article 21 of the Interim Measures for Administration, an
overseas securities company shall complete the Recordation Form of an Overseas Securities Company (see
the Annex for the format of the form) via the Management Information System for the Recordation of
Overseas Offering and Listing by Domestic Enterprises (hereinafter referred to as the “Recordation System™)
and upload the signature and seal page of the relevant undertakings. If an overseas securities company
undergoes initial recordation, it is only required to undergo recordation once, rather than on a case-by-case
basis.

—. BRFEWEH

I1. Update of recordation matters

O E RERBIMEF AT,  (BIMEFR A B RZE) W AN E KA, SAMES
WA N R A FE 10 M TAEH WIBE % R ARG EFHRAR . AR LB T NRERL
(Y, e BT AT SR I 25 s 7 T
For an overseas securities company that has completed the initial recordation, if there is any change in the
content of the Recordation Form of an Overseas Securities Company, the overseas securities company shall
update the relevant information through the recordation system within 10 working days after such change
occurs. If the company changes its name or its person in charge, the signature and seal page of the relevant
undertakings shall be uploaded again.

=. FERE

II1. Annual reports
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CLIERE IR & R IAMES A ], BCYTRE 1A 31 HABE # R AR5 L& R NFHEN A
WA R AT ETE S5 IE DL R 5

An overseas securities company that has completed the initial recordation shall, before January 31 each year,
upload the report on its provision of services for the overseas offering and listing by domestic enterprises in
the previous year through the recordation system.

Bt BEAMESF AR & RR

Annex: Recordation Form of an Overseas Securities Company

B

Annex:

BEAMIETR 2 F] 2 R

Recordation Form of an Overseas Securities Company

BAMETF A m 40K AR EW: 4 H H
Name of the overseas securities company: Date of entry: MM/DD/YYY

R AT [ HEHER L HLR
1A A5 HY IIF
LARERP S NER &S
M A
EM A ) &
BEAMIEZ A w3 = AF NS BE N AV BE A R AT BTl 55 TlAE 15 Ol
JUSTIPSIES AL T RAY b5 R E AL TIHLKR A5 H A

AU AR ] P IR S B B R 0 PRSI E R sk #ERA. 8%, A RERIcE. RS
PERRIR B R, LI (B B AN RATIES R A1 i ﬁﬁﬁb&»&ifﬁiM$%W¢
WA R AT ETME S E L

NEATTN BEAMIEFREE LA
(&4) (75 5)
Date of Formation approval
formation authority
Person in charge of the Contact Position of

198




company person for the contact

regulation person for
regulation

Phone number and email

address of the contact

person for regulation

Registered capital (10 Domicile

thousand yuan)

The integrity of the overseas securities company in the provision of services for the overseas offering and
listing by domestic enterprises in the most recent three years

The party subject to | Type of Punishment decision | Punishment Date of punishment
punishment punishment authority

This Institution undertakes that the aforesaid information submitted to the CSRC is true, accurate, and
complete, and contains no false record, misleading statement, or material omission and it will report the
information on the provision of services for the overseas offering and listing by domestic enterprises on an
annual basis in accordance with the Interim Measures for the Administration of Overseas Securities Offering
and Listing by Domestic Enterprises.

Person in charge of the company Overseas securities trading institution
(signature) (seal)

e ALTIRB SR EAL T ATBUAC TS . 7 B A TSR AT HE A, (R Ak SR A R A
HISE R I HEY . R SEARIEIMIESR 2 w0 K 5 N A b 358 b _E Tl 55 32 e M B LA A ST 1 0
Note: The types of punishments include criminal punishments and administrative punishments, among
others. The punishments shall be sequenced according to the aforesaid types of punishments and the
punishments of the same type shall be sequenced according to the time when the punishment is imposed.
Only the information on the imposition of punishment by the overseas regulator on the overseas securities
company that provides services for the overseas listing of a domestic enterprise shall be entered.
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(BRI — BN RAT LR 6 5. BN L AT BSNRET
EFRFFEEIER T )
Guidelines for the Application of Regulatory Rules—Overseas Offering and

Listing No. 6: Guidelines for the Overseas Offering of Global Depositary
Receipts by Domestic Listed Companies

RIS A BT m B A RAT AT i g 58 N BRI A O AF B FEIE (LA N AR R BRAFFE IR AT
N, REE (PR NRSEMEIEZE) (A AN RATIER A BT B BT iM% (IR K
ITHRZGERINEGRT)) (BT ARRESR RATHEME R INGD - (A SMIESFZE 5 B LK BB A
FEURNV S RE ) SFRE, B E AT .
These Guidelines are developed in accordance with the Securities Law of the People's Republic of China,
the Interim Measures for the Administration of Overseas Securities Offering and Listing by Domestic
Enterprises, the Measures for the Administration of Offering and Trading of Depositary Receipts (for Trial
Implementation), the Administrative Measures for the Registration of Securities Offering by Listed
Companies, the Provisions on the Regulation of the Depositary Receipt Business under the Stock Connect
Scheme between Domestic and Overseas Stock Exchanges, and other applicable provisions for the purposes
of regulating the overseas offering of depositary receipts convertible into domestic underlying shares
(hereinafter referred to as “global depositary receipts”) by domestic listed companies.

— EfL

I. Positioning

SCRFEEAH — B A, S EACH B S N BT AR, 8RN RAT S ERAF R IR S22
BEd, AT A E BRI AU, RS R LSRR R, HEFPIA T, P EE
Ui, AR A
Domestic listed companies with a certain market value and high level of standardized operation shall be
supported in raising funds by offering global depositary receipts overseas to invest in their main business
fields in line with national industrial policies, meet the needs of overseas layout and business development,
and make good use of two markets and two resources to promote standard and sound development.

—. HiEERF
I1. Application procedures

BN BT AR E ORAT AR IR, BESFESRAMRAS AT BTG S 3 A TAEH A
FUEM =% % AN BT A RESSMNES AT B RERT, N Rl A "R R AT E B
INED (BURNTIAR GEMHIMED) )5 =+ 5 00E, WORE N RIS A UESRAZ 5) i R A8 1 L A s A %
ATRIEN S, BEAUESFAZ 5 B 20 1T A w1 R E X SORAT IR R 7t R S AR L, IR
UEME 2 VE M. o ERE N 2] & IR A %

A domestic listed company that conducts the initial offering of a global depositary receipt overseas shall
undergo recordation at the China Securities Regulatory Commission (CSRC) within three working days
after filing an application for overseas offering and listing. A domestic listed company shall, before
submitting an application for overseas offering and listing, have its sponsor submit an application for the
registration of the offering of new underlying shares to the domestic stock exchange in accordance with
Article 22 of the Administrative Measures for the Registration of Securities Offering by Listed Companies
(hereinafter referred to as the “Registration Measures™). The domestic stock exchange shall issue review
opinions by reference to the review procedures for listed companies' offering of stocks to specific offerees
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and submit them to the CSRC for registration. The CSRC may handle registration and recordation at the
same time.

BN BT A R R B4 3 B OORAT A BRAAFE SRR, BTGt iy RATEENE 5 E IREL A
FAT ERRAAFERUEM ] BEANRAT 5E U RS AE 3 A TAF H N A IR 2 5
Where a domestic listed company re-issues a global depositary receipt in the same overseas market, the
registration procedures for the offering of new underlying shares shall be the same as those for the initial
overseas offering of global depositary receipts; and it shall undergo recordation with the CSRC within three
working days after the completion of the overseas offering.

=. BNEH
I11. Application of rules

LA IETE T . BN BT A ml BN RAT R BRAAFE IR R AR/ (BN AP I AM A ATUEZ7 A b 1T A8 P it
ITINED BBINGE e (BN AMIETR AZ 5 P ELBR ELBAFFE SR UENL 55 B e ) (LU fifR (BEERLED )
=T HAFRIE .

1. Prohibitive circumstances. The overseas offering of a global depositary receipt by a domestic listed
company shall comply with the provisions of Article 8 of the Interim Measures for the Administration of
Overseas Securities Offering and Listing by Domestic Enterprises and Article 35 of the Provisions on the
Regulation of the Depositary Receipt Business under the Stock Connect Scheme between Domestic and
Overseas Stock Exchanges (hereinafter referred to as the “Regulatory Provisions”).

2 RAT HARM . A BT A FIEANEAT S ERAAFE IR AT A B BRI . BUE A4S
RS (BEIEY =A% =1 )\ &EHE.

2. Offering and underwriting. The offering pricing, cross-border conversion period, and lock-up period,
among others, involved in the overseas offering of a global depositary receipt by a domestic listed company
shall comply with the provisions of Articles 36 and 38, among others, of the Regulatory Provisions.

3RATH . BEA BT A R BANRAT AR EIE, RS CGIREMEDY B+ =2%. GEZH
PR E WA 18 5) BB AR X RARAT HIME BR, 1 5 A BRAF B R UE NS ARt IR R
ITHeB . FETEBELIEANMR BT R EE B, N 2R A BRAAFE U N At A 1O AT e 5 S kg B4t
BB E L PIRBOE R L A IR

3. Offering ratio. A domestic listed company offering a global depositary receipt overseas shall determine
the offering ratio of underlying shares corresponding to the global depositary receipt in accordance with
Article 43 of the Regulatory Provisions and Part IV of the Opinions on the Application of Securities and
Futures Laws No. 18 on offering to specific offerees. When calculating the shareholding ratio of a foreign
investor, the offering ratio of underlying shares corresponding to the global depositary receipt shall be
calculated on a consolidated basis with the shareholding ratio of the qualified foreign investor and the
northbound trading link under the Shanghai-Hong Kong Stock Connect and the northbound trading link
under the Shenzhen-Hong Kong Stock Connect.

4 FAT RN . BN BT BN RAT BRI EIE, BESMSI QEMINEGD) B85 K GIEZR BTk
R 18 %) SEVY SR RE X RAKATHIRNE , #0E KAT 8RR o

4. Offering interval. For the overseas offering of a global depositary receipt by a domestic listed company,
the offering interval shall be determined by reference to the provisions of Article 16 of the Registration
Measures and Part IV of the Opinions on the Application of Securities and Futures Laws No. 18 on offering
to specific offerees.
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o

5. Use of raised funds. A domestic listed company shall raise funds rationally, determine the financing size
reasonably, and use in a standardized manner the funds raised from the overseas offering of a global
depositary receipt in accordance with the Regulatory Guidelines for Listed Companies No. 2—Regulatory
Requirements for the Management and Use of Funds Raised by Listed Companies and other applicable
provisions.

6. 3uAh. Br (HIEME) MATRSI MK FETSL, B A RBIANRAT R R SOPr g S ati i
D RAT IR FRE S A5 B IFRFHI, NS & iy 2w RS R X GORAT A SLE -

6. Miscellaneous. Except for the matters specified in the Regulatory Provisions and these Guidelines,
matters such as decision-making procedures for the offering of new underlying shares and information
disclosure involved in the overseas offering of a global depositary receipt by a listed company shall comply
with the provisions on offering to specific offerees by listed companies.

0. APRESK

IV. Material requirements

LEEMRL A B w N3 (A RS 48 5| — 84 kAT Ei2REE 2 5 &SRR
AR IRT) WIXERARE, AT HE N CIRA I B B C B ST, & S kb
Tt EE IR AU . % FEEE WP HRIE LTI EE W .

1. Application materials. A domestic listed company shall submit recordation materials in accordance with
the Guidelines for the Application of Regulatory Rules—Overseas Offering and Listing No. 2: Guidelines
for the Contents and Formats of Recordation Materials. For materials already submitted or matters already
stated at the time of application for the registration of underlying shares, no repeated submission or
explanation in the recordation materials is required. Only special legal opinions are required for the
recordation of legal opinions.

BERRAAR VM AR AR 232 1 (AT RATUETR A 7S B EE WA S (e 28 59 5—— B
A RATUESF G SCAF) A EORIRIE

Application materials for the registration of underlying shares shall be submitted in accordance with the
requirements of the Standards for the Contents and Formats of Information Disclosure by Companies
Offering Securities to the Public No. 59—Application Documents for the Offering of Securities by Listed
Companies.

2RSSR A . B BT A R EAT RAT AR R SRR P, N GEMHIME) N
g BB RIUE MBI RS, IFEARRRAT T ERUE DTl & T 78 0 B 2 R AR UORAT 2
BT & R RIS RE AL

2. Documents on decision-making procedures. When performing decision-making procedures for the
offering of a global depositary receipt, a domestic listed company shall prepare the relevant documents in
accordance with the relevant provisions of Articles 16 and 17 of the Registration Measures, and fully
explain whether the offering is in line with the product positioning of the global depositary receipt in the
report on the demonstration and analysis of the current offering plan.

3. A BT AR RAT EBEAF T EUE N T ARy, N (AT RATIESR A T
5 R N A S S HEN S 61 5—— BT 2 W] [FVRF S 0 RORAT IR 53 BR Ul W B AURAT DLl i 45
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3. Prospectus. A domestic listed company that offers new underlying shares of a global depositary receipt
shall, in accordance with the Standards for the Contents and Formats of Information Disclosure by
Companies Offering Securities to the Public No. 61—Prospectuses for the Offering of Securities to Specific
Offerees by Listed Companies and Offering Reports, prepare and disclose the prospectus, and disclose risks
such as the impact of the conversion of the global depositary receipt into A-share underlying stocks on the
price of A shares of an issuer upon the expiration of the cross-border conversion restriction period.

4 FAT RO o A BT A F SE AN B IE R AT BT R IS AN TR A, N (RE
RN 3E P46 5l —3AN AT ETTRS 3 5 M ARSI SR AATIHOURT , AATRE RS B
UL SEBR NS B, Il Y A AU o LA S R AP e e S e i, R AP AE AR BT 3 4
KIS HAR IR AL . RATIE DR A 58T FEBREAE, HAF BB B4 12 (e )
FV =R A BRI .

4. Offering report. A domestic listed company shall, within 15 working days after the completion of the
overseas offering and listing of a global depositary receipt, disclose an offering report in accordance with the
Guidelines for the Application of Regulatory Rules—Overseas Offering and Listing No. 3: Guidelines for
the Contents of Reports, which shall give an in-depth explanation on the actual subscribers, and state
whether there is an income swap or any other similar agreement or arrangement and the compliance thereof
and whether there is any extension of the cross-border conversion period by investors. If a major shareholder
is determined in the offering report, its shareholding ratio shall be calculated in accordance with the
requirements of Article 43 of the Regulatory Provisions.

B KR

V. Implementation arrangements

2023 4E 3 H 31 HAl, BEW ETA R CAESIMELR RERAAERIERATHIE, (ARSFIERSZER, N
B JEAT IR AR RATIE M SO AT BT ARy, AT & B H R A M F TS S AR I A
Where a domestic listed company has filed an application for the overseas offering of a global depositary
receipt before March 31, 2023 but fails to obtain the approval of the CSRC, it shall perform the underlying
share offering registration and overseas offering and listing recordation procedures, and may reasonably
determine the time for submitting registration application and recordation materials.

2023 4 3 H 31 HAT, BN LW A RSANAT 2RI R R CERARA RS H S GEE R, T
HHTHR IR RS L

Where the proposal on the overseas offering of a global depositary receipt by a domestic listed company has
been deliberated and adopted at the shareholders' meeting before March 31, 2023, there is no need to
resubmit the proposal to the shareholders' meeting for deliberation.

B

Annex

KT XXX FSPRAT ERAFERIE(GDR) K & Rif &
Recordation Report on the Overseas Offering of a Global Depositary Receipt (GDR) by XXX

T ENES B R R &
China Securities Regulatory Commission:

203



i S TR

Overview of application matters

— RAT NEEARTE B

1. Basic information of the issuer

Lo RAT NHIARRS SEMBEAS . oL HH. (ERr. Mk,

1. The issuer's name, registered capital, date of formation, domicile, and website.

2. FEBRAMRAZ KAT L S 1 L (sd ) o

2. Submission of an offering and listing application overseas (if applicable).

v BAT NS ZE AR LR IR AT U AR AR L)
II. Information on the business operations of the issuer (only the changes shall be stated if recordation is not
conducted for the first time)

1o PSS B KA B HENTE I

1. Information on whether the business operations involve the access of foreign investment

FAT NCE T m] )M 55 I B o 0 S A i 5 B 1 N PR A B8 1 b 45 100
Information on whether the business license qualification of the issuer (including its subsidiaries) involves
the fields where foreign investment is restricted or prohibited.

2. PR AR S8 B O

2. Confidentiality and archives management

i B R AT N R TR BRI S8 BRI P i W A AT IR O, o R T i AL B A AT IE S5
EWARREARE R E H TAFRE) ARERNPATIH . EEARE: AFREEN T BN E
MR BEFIRY R TAERIEE; AR A KIEFE AT IEFFMRSHI . AR E U S5 B RIS A $RAE S
PEBERIAT, AR SRR RS S L E R . EZRLC AR . Hofth i &% J5 20 B 5 %
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A brief explanation of the issuer's establishment and operation of confidentiality and archives management
rules, and the implementation of the relevant requirements of the Provisions on Strengthening
Confidentiality and Archives Management concerning Overseas Securities Offering and Listing by
Domestic Enterprises shall be made. It mainly includes whether the company has established relatively
complete confidentiality and archives work rules; whether the company has examined whether the
documents and materials contain the information involving any state secret, or work secret of a state organ,
or other information that may have an adverse impact on national security or public interest if disclosed
before the documents and materials are provided by the company to the relevant securities companies,
securities service institutions, overseas regulators, and other entities and individuals. If it is found through
examination that such type of information exists, whether the company has performed the corresponding
procedures in accordance with the relevant provisions before the provision of such documents and materials
and has provided a written explanation of the relevant information to the securities companies and securities
service institutions.

= RWKRAT BN
1. Current offering and listing plan
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(D Specific plan

1o RATHFEFEUE M G . SEEANIES: A R IO o X OB B RHIE SR A BB R AT I &
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1. The number of depositary receipts offered, the conversion rate between depositary receipts and A-share
underlying securities, the ratio of the corresponding number of A-shares of new underlying securities to the
total capital stock before the offering, the estimated amount of funds to be raised, and depository and
custody arrangements, among others, and changes in the equity structure before and after the offering shall
be stated in a tabular form.

2. RATHARKATN R . COfiE KATRRET, NG UHRATA REEARE O S KAT AN KIT AR
R RBRR R IE L

2. Offering methods and offerees. If the offerees have been determined, an explanation of the basic
information of the offerees and their affiliations with the issuer and the shareholders of the issuer shall be
made.

3. BATHEHES . WAKRSENERFEREF L.
3. The performance of internal decision-making procedures, such as the board of directors and the
shareholders' meeting.

4. JEATHRTEEEITHE A AL RAMBIEF B L& ).
4. The performance of external approval, confirmation, or recordation procedures with appropriate
authorities (if applicable).

5. BATZAE 'R AER).

5. The performance of security review procedures (if applicable).

()FETREH
(I) Use of ralsed funds
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An explanation of the use of raised funds, including investment direction and use arrangements, shall be
made. If the use of raised funds involves the performance of domestic approval, confirmation, or recordation
procedures, an explanation of the performance of relevant procedures shall be made.

(=) AT T SE Bt BU(FE [ — 541 T 37 FEHCR AT GDR & )
(IIT) Completion of the offering and listing (applicable to the re-issuance of the GDR in the same overseas
market)

Lo I CHEE IR & IR 5 — e A RAT B TR 3 5 R ARSI ZORUHIRAT B s,
1. An explanation of the offering and listing information shall be made in accordance with the requirements
of the Guidelines for the Application of Regulatory Rules—Overseas Offering and Listing No. 3: Guidelines
for the Contents of Reports.

2. BITEHES BAKRSENIRFRETFHIL.
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2. The performance of internal decision-making procedures of the board of directors and shareholders'
meeting, among others.

3. JBATARFEEERITE L. A AE R SRAMEEE G DL CanidE ).
3. The performance of external approval, confirmation, or recordation procedures with the appropriate
authorities (if applicable).

VO & vE BT OLCnIE )

IV. Fulfillment of undertakings (if applicable)

Vi T8 SR A L AR o S LB AT R D

An explanation of the undertakings made in the previous recordation and the fulfillment of undertakings.
BN BT A RN AT A BRAEFE IR TR A R WA B

Key Points for the Inspection of Special Legal Opinions on the Overseas Offering of Global Depositary
Receipts by Domestic Listed Companies

T s

X pi=) R . .

Fe B2 T BN IO | e o
17 GDR L

17 GDR
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?

Category

Inspection matters

Overseas
initial offering
of a GDR

Re-issue of a
GDR in the
same
overseas
market

Current offering
and listing

1. Whether there is any prohibitive circumstance
specified in Article 8 of the Interim Measures for the
Administration of Overseas Securities Offering and
Listing by Domestic Enterprises and Article 35 of the
Provisions on the Regulation of the Depositary Receipt
Business under the Stock Connect Scheme between
Domestic and Overseas Stock Exchanges.

2. Whether security review is involved, and if so,
whether the relevant security review procedures have
been performed in accordance with the law and the
opinion on security review issued by the relevant
department has been obtained.

3. Whether approval, recordation, or confirmation
procedures for state-owned assets management or
industrial regulation, among others, are involved, and
if so, whether such procedures have been performed in
accordance with the law.

4. Whether the offering involves any overseas
investment and complies with the relevant provisions
of the Notice by the General Office of the State
Council of Forwarding the Guiding Opinions of the
National Development and Reform Commission, the
Ministry of Commerce, the People’s Bank of China,
and the Ministry of Foreign Affairs on Further
Directing and Regulating the Direction of Overseas
Investments (No. 74 [2017], General Office of the
State Council).

Confidentiality
and archives
management

5. Whether the issuer has established, improved, and
effectively implemented the confidentiality and
archives management rules, and whether it complies
with the Provisions on Strengthening Confidentiality
and Archives Management concerning Overseas
Securities Offering and Listing by Domestic
Enterprises.

Specific applicable
items

6. If the business scope of the domestic enterprise
(including its subsidiaries) involves the field related to
the Special Administrative Measures (Negative List)
for the Access of Foreign Investment, whether the
enterprise continues to comply with the prescribed
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requirements after the offering of the GDR.

7. If the business scope of the issuer includes the real
estate business, the ratio of the real estate business in
the operating revenue and profits shall be stated,
whether there is any violation of the provisions of the
national policies on real estate control shall be
inspected, and whether the issuer has been publicized
by the department of housing and urban-rural
development as a real estate development enterprise or
intermediary that violates any law or regulation.

8. Whether the undertakings made in the previous
recordation have been fulfilled.
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Guidelines for the Application of Regulatory Rules—Overseas Offering and

Listing No. 7: Regulatory Requirements for Domestic Enterprises' Transfer
from Overseas OTC Markets to Overseas Stock Exchanges for Overseas
Offering and Listing

Sl i, SEERANA SN SR A AL AR BRI SRS TR R IRAMIESR L 5 B
(LA AR “BEAME BT 7 R HE, ERBATEAINE R AT RAT i REF B, 5EM
Bigh bie EIRATNE R T (BN A EL AN RAT ISR A BT E BAAT AN (LU AR AT IRZED )
FHSRIE
Case study: Recently, a domestic enterprise quoted on an overseas over-the-counter (OTC) market submitted
an application to the overseas regulator for listing on an overseas stock exchange (“transfer to another board
overseas for listing”), and completed the overseas listing without performing recordation procedures for its
overseas initial public offering (“IPO”) and listing. The aforesaid acts violate the Interim Measures for the
Administration of Overseas Securities Offering and Listing by Domestic Enterprises (“Interim Measures”).

FUMRE: ARAE CATINED 38— NS 50 RE, B4 RAT ETIRAERISMIETR 2 5 I RAT
ETARSREES, BN AN AT AN R TR R E N, (BATINED) N EE R
T NN E R AT RATEGE BT, BCSESEAMEASRAT i g S a3 A TAE H A A o R
REE BN AN BT, BRI AN IR AT RAT ETASRER, EBIAMEAC AR L
T SO E 3 A A H N 1 o ERE R 2R
Basis for the rules: In accordance with the provisions of Articles 1 and 2 of the Interim Measures, “overseas
offering and listing” means activities related to offering and listing on an overseas stock exchange, and the
quotation of a domestic enterprise on an overseas OTC market does not fall under the scope of recordation
management. It is prescribed in Article 16 of the Interim Measures that: “An issuer conducting overseas IPO
or listing shall undergo recordation formalities at the China Securities Regulatory Commission within three
working days of submitting the application documents for offering and listing overseas.” A domestic
enterprise that transfers to another board overseas for listing shall, in accordance with the relevant
requirements for overseas IPO and listing, undergo recordation formalities at the China Securities
Regulatory Commission within three working days of submitting the application documents for transfer to
another board overseas for listing.

R CRTEEN AR B AN EAT BT & R 2l ay ,  GRATINED) HiA7 2 H (E) 2023 4 3
H 31 H), CEBASMEZEAR LT G SO ARSI R E DU B 5L AMIE SR 52 5 BT [ 1 45 9 A
A, BRI E T 58 BT B AT & B
In accordance with the Notice of the Arrangements for the Recordation Administration of Overseas Offering
and Listing by Domestic Enterprises, any domestic enterprise that has submitted the application documents
for transfer to another board overseas for listing but has not obtained the approval of the overseas regulator
or overseas stock exchange on the date when the Interim Measures come into force (March 31, 2023) shall
complete recordation procedures before completing the transfer to another board overseas for listing.
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