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We shall comply with applicable laws, rules and regulations in all business aspects. This section
outlines the summary of PRC laws, regulations and regulatory documents that materially affect our current
business operations in China (the “PRC Laws”). Such PRC Laws may be revised from time to time. This
section neither provides a detailed analysis on PRC laws governing our business and operation activities,
nor covers all applicable PRC laws applicable to our operations in China.

REGULATIONS ON ROAD TRANSPORTATION

In accordance with the Regulations on Road Transportation of the PRC ( «HH#HE A & 0[5 48 B 4
w1 ) promulgated by the State Council on April 30, 2004 and latest amended on January 30, 2026,
as well as the Provisions on Administration of Road Freight Transportation and Stations/Sites ( (GEHE% &
Wy Kk S HE ) ) issued by the Ministry of Transport of the PRC (the “MOT”) on June 16, 2005
and latest amended on February 6, 2026, enterprises engaged in the freight transportation business shall
obtain the Road Transportation Operation Permit and conduct freight transportation business within the
scope approved by such permit. Enterprises engaged in freight transportation business without such
permits shall be ordered to cease operations by competent road transportation authorities and be subject
to an administrative penalty.

On April 15, 2016, the Stated Council promulgated the Opinions of the General Office of the State
Council on In-depth Implementation of the “Internet + Circulation” Action Plan ( 5 B 2 T A A
NE M B4+ T8 #9& ") ), which first launched the pilot program for non-vehicle
operating carriers engaged in road freight transportation, and permitted non-vehicle operating carriers
within the pilot scope to conduct transportation business. On August 26, 2016, the MOT promulgated the
Opinions of the General Office of the Ministry of Transport on Promoting the Pilot Reform and
Accelerating the Innovative Development of Non-vehicle Operating Carrier Logistics ( 3%l i # A
JEES A A A A sl R I PR S HREE ) U B R AU 5D ), according to which provincial transportation
departments shall formulate and implement pilot implementation plans from October 2016 to November
2017. The Fujian Provincial Department of Transport released the Circular on Issuing the Administrative
Measures for the Pilot Work of Non-vehicle Operating Carriers for Road Freight Transportation in Fujian
Province ( KB E[18E 4 G A 78 B% 65 488 0 w2 GUBE AR B BRAHE 948 K1) ) on November 11, 2016. Tt
defines non-vehicle operating carriers (as operators that sign transportation contracts in the capacity of
carriers and entrust actual carriers to complete transportation services), and specifies the administrative
duties of competent transport departments and competent road transportation authorities at provincial,
municipal and county levels.

Since November 2017, the MOT promulgated a series of regulations in relation to the operation of
non-vehicle operating carriers, including the Notice of the General Office of the Ministry of Transport on
Further Promoting the Pilot Program of Non-vehicle Operating Carriers (32 45 iy 71} /3 B BH A 4 — 25
il B R A GLE TAEAY%EAT) ) on November 15, 2017 and the Notice of the General Office of the
Ministry of Transport on Promoting Pilot Work for Non-vehicle Operating Carriers ( {3 i FR ¥/ BE
BT R A S e R GBS TAERY4E%N) ) on April 8, 2018. The MOT and the State Taxation
Administration (STA) jointly promulgated the Interim Measures for Administration of Road Freight
Transportation Operation on Online Platform ( (#i%% & ERE T &S EIIHL) , the “Interim
Measure of Network Freight Transportation”) on January 23, 2026, which took effect on January 23,
2026. Under these measures, online freight transportation operation refers to road freight transportation
business activities where operators integrate and allocate transportation resources via internet platforms,
conclude transportation contracts with consignors as carriers, entrust actual carriers to deliver road freight
goods, and assume corresponding carrier liabilities. Pursuant to the Interim Measure of Network Freight
Transportation, entities engaged in online freight platform operation shall meet the requirements on
commercial internet information services stipulated in the Administrative Measures on Internet
Information Services ( (A5 EMRFEE HHEL) | the “Internet Measures”) and other relevant laws,
regulations and rules, and possess online service capabilities suitable for business development including
information interactive processing and full-process tracking and recording.

On September 24, 2019, the MOT promulgated three guidelines on network freight transportation,
including the Service Guidelines on the Road Freight Transportation Operation on Online Platform ( {#4
- B BY ER S IRE R ) |, the “Service Guidelines”), the Guidelines on the Construction of
Provincial Network Freight Information Monitoring System ( (& #A4& BE (G BB RS EFIEE) )
and the Access Guidelines on the Ministerial Network Freight Information Interaction System ( {#4H? %

B B HRGEAIER) ), all of which came into effect at the same date. The Service Guidelines
stlpulate that the online service capabilities of network freight transportation operators shall satisfy the
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following requirements: (i) obtaining valid value-added telecommunication business operation licenses;
(i1) complying with national requirements for classified protection of information system security; (iii)
connecting the online platform to the provincial network freight transportation information monitoring
system; and (iv) being equipped with functions including information release, online transaction,
full-process monitoring, financial payment, consultation and complaint handling, online evaluation, query
statistics and data retrieval.

RELEVANT POLICIES ON INTELLIGENT SUPPLY CHAINS

On November 27, 2024, the General Office of the CPC Central Committee and the General Office
of the State Council promulgated the Action Plan for Effectively Reducing Logistics Costs Across the
Economy ( (HRUPFIKEAL SR ATTE /%) ). It proposes to promote large industrial and
commercial enterprises to improve their logistics management level and the extent of socialization,
rationally construct a supply chain system integrating procurement, inventory, production, sales and
reverse recycling, implement refined management, and expedite inventory turnover; enhance the
integration and innovation of the supply chain in the manufacturing industry, encourage large production
enterprises to establish long-term strategic partnerships with logistics companies, optimize logistics
processes, jointly construct facilities and equipment, connect information systems, and promote the
application of comprehensive supply chain solutions; encourage the development of new logistics models
combined with platform economy, low-altitude economy, and autonomous driving, improve and optimize
management standards and norms, and support the enterprises in commercialization and innovation and
application; promote the innovative development of the logistics platform economy, encourage logistics
technology innovation platforms and leading enterprises to empower small- and medium-sized logistics
enterprises with digitalization and intelligence.

On March 24, 2025, the MOFCOM, the NDRC, the Ministry of Education, the MIIT, the MOT, the
Ministry of Agriculture and Rural Affairs, the SAT, and the National Data Administration promulgated the
Special Action Plan for Accelerating the Development of Digital-Intelligent Supply Chains ( BB
Hb e pa s e BIEATE)EHE]) ), which took effect on the date of promulgation. This Action Plan proposes to
utilize new technologies such as Al, IoT, and blockchain to promote the digitalization, intelligentization,
and visual transformation of supply chains on a “one-chain-one-policy” basis. This aims to enhance
capabilities such as demand forecasting, intelligent decision-making, risk perception, and self-repair,
thereby improving operating efficiency and resilience of the supply chain, and providing support for
reducing logistics costs across the economy, building a modern industrial system, and optimizing
consumer supply levels. This Plan also proposes to encourage the development of standardized online
freight platforms to achieve precise matching of transportation resources and logistics demand, reducing
empty runs, vacancy rates, and empty loads; support the utilization of technologies such as IoT, Al, and
digital twin to create intelligent supply chain management and decision-making systems, enable real-time
insight, operational analysis, and intelligent response to supply chain activities; provide support for
auxiliary decision-making, risk warning, and proactive adjustments, and mitigate the risk of supply chain
disruptions.

On April 26, 2025, the People’s Bank of China, the National Financial Regulatory Administration,
the Supreme People’s Court, the National Development and Reform Commission, the MOFCOM and the
State Administration for Market Regulation promulgated the Circular on Regulating Supply Chain
Financial Services and Guiding Supply Chain Information Service Institutions to Better Serve SME
Financing (B K5 503 1 B <5 Al 255 5 | L (3t IR 0 15 2 A 65 AR S 4 A 5 v/ £ SE R A B R L A
H1) ), which took effect on June 15, 2025. This Circular provides that supply chain information service
institutions that operate and manage supply chain information service systems shall, in accordance with
the principles of lawfulness, integrity, voluntariness, fairness and self-discipline, perform information
services such as the collection and integration of supply chain information including the “Four-Flow
Integration”, and effectively safeguard the legitimate rights and interests of all participants in supply chain
finance. Supply chain information service institutions shall return to the essence of information services.
Without obtaining relevant licenses in accordance with the law, they shall not engage in financial
businesses such as payment and settlement, financing guarantee, factoring financing or loans, nor directly
or indirectly collect funds. Supply chain information service institutions shall effectively ensure the
security, reliability and stability of supply chain information service systems, protect user privacy and data
security, and accurately, completely record and properly retain relevant information.
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On November 3, 2025, the NDRC, the National Data Administration, the Office of the Central
Cyberspace Affairs Commission, the MOT, the General Administration of Customs, the State
Administration for Market Regulation, the National Railway Administration, the Civil Aviation
Administration of China, the State Post Bureau, and China State Railway Group Co., Ltd. promulgated the
Implementation Plan on Promoting the Open Interconnection of Logistics Data and Effectively Reducin
the Logistics Costs Across the Economy (B 7 #E B4 i B BH A 56 3 FRAR 24 €4 it A (1) B T
J57%) ), which took effect on the day of promulgation. This Implementation Plan proposes to deepen the
digital transformation and intelligent upgrading of the logistics industry, promote the online, visual and
data-driven development of basic logistics operations; expand the large-scale application of technologies
such as the IoT, cloud computing, big data, Al and blockchain in the logistics sector, achieve real-time
collection, widespread connection and efficient aggregation of logistics data; support leading logistics
enterprises and platform companies in strengthening logistics data governance, adhere to the principles of
“sharing and collaboration, multi-source verification, and dynamic updates”, and promote data
interconnection and interoperability across entities, industries and sectors.

On January 16, 2026, the MOT, the MIIT, the MOFCOM, the State-owned Assets Supervision and
Administration Commission of the State Council (“SASAC”), the National Financial Regulatory
Administration, the National Railway Administration, the Civil Aviation Administration of China, and the
State Post Bureau promulgated the Action Plan for Accelerating the Cultivation of Leading Transportation
and Logistics Enterprises and Enhancing the Service and Slt]':p ort Capabilities of the Industrial Chain and
Supply Chain ( ¢ l]‘ﬁ%%ﬁi?ﬁ%?fﬁ@ﬁ%ﬁ%ﬁﬂ%%@@L\ eI IR 5 R RE 1478 /7 %) ), which took
effect on the date of promulgation. This Action Plan proposes to support various transportation and
logistics enterprises to carry out cross-modal resource integration and promote the integrated connection
of different modes of transportation; innovate the development of multi-modal transport using “single bill
of lading” and “single container” systems, promote the transformation of transportation and logistics
services from “station-to-station” services in the single mode of transportation to integrated
“door-to-door” and “end-to-end” services in the multiple mode of transportation; guide transportation and
logistics enterprises to implement supply chain development strategies, extend and expand warehousing,
distribution, and other services, and strengthen the integration of resources and integrated operation
capabilities of the entire chain; promote the connection and integration of the information systems of
transportation and logistics enterprises with resource planning systems, warehouse management systems
and order management systems of upstream and downstream enterprises, and jointly promote digitalized
and intelligentized collaborative development.

REGULATIONS ON VALUE-ADDED TELECOMMUNICATIONS SERVICES

Pursuant to the Telecommunications Regulations of the PRC ( (3 A RILFE BIF B | the
“Telecommunications Regulations”) promulgated by the State Council on September 25, 2000, amended
on July 29, 2014 and February 6, 2016, which provide a regulatory framework for telecommunications
services providers in the PRC, telecommunications services are categorized into basic telecommunications
services and value-added telecommunications services and the telecommunications services providers are
required to obtain operating licenses prior to the commencement of their operations. Pursuant to the
Classification Catalog of Telecommunications Business (2015 version) ( FEf53EH5081H Bk (20154F
[2)) ), which was amended on June 6, 2019, the internet information services we provide fall into the
category of value-added telecommunications services.

The Administrative Measures on Internet Information Services ( (HIFA(E SRS EHAEHE) | the
“Internet Measures”), which were promulgated by the State Council on September 25, 2000 and amended
on January 8, 2011 and December 6, 2024, set forth guidelines for the provision of internet information
services. The Internet Measures classify internet information services into commercial internet
information services and non-commercial internet information services. Providers of commercial internet
information services shall obtain the Value-added Telecommunications Business Operation License ( (3%
{E (5 EHLEF ) |, the “ICP License”) from appropriate telecommunications authorities. Internet
information content is subject to stringent supervision in the PRC. Pursuant to the Internet Measures,
internet information service providers are required to monitor their websites. The PRC government may
order holders of ICP Licenses violating content regulations to rectify violations or revoke their ICP
Licenses.

The MIIT released the Circular on Regulating the Use of Domain Names in Internet Information
Services ( <<I¥$M§E\1t%r$Eﬁﬁ&ﬁiﬁﬁﬁ%ﬁ%ﬁ%%ﬂ&%ﬁﬂ%iaﬁé% I3 A1) ) on November 27, 2017, which
took effect on January 1, 2018. It stipulates that domain names used by internet information service
providers shall be legally registered and owned by themselves. Where the service provider is an entity, the
domain name registrant shall be the entity including its shareholders, principal responsible person or
senior management personnel thereof.
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REGULATIONS ON FOREIGN INVESTMENT RESTRICTION ON VALUE-ADDED
TELECOMMUNICATIONS SERVICES

Pursuant to the Regulations for the Administration of Foreign-Invested Telecommunications
Enterprises (2022 Revision) ( (M & G5 BEE M E(20221865])) ), which were promulgated by
the State Council on December 11, 2001 and last amended on March 29, 2022, foreign investors may
acquire up to 50% of the equity interests of value added telecommunications enterprises, unless otherwise
stipulated by the government. In addition, foreign-invested enterprises must obtain approval from the
MIIT to conduct value-added telecommunications business in the PRC.

On July 13, 2006, the Ministry of Information Industry of the PRC (the “MII”, predecessor of the
MIIT) promulgated the Circular on Strengthening the Administration of Foreign Investment and Operation
of Value-added Telecommunications Business ( <Eﬁﬁi‘ﬁﬂ§§i%ﬁﬁﬁ§%§%ﬁTﬁ%ﬁ%ﬁ%ﬁ%@%m , the
“MIIT Circular”). Under the MIIT Circular, domestic enterprises holding value-added
telecommunications business operation licenses are prohibited from leasing, transferring or selling such
licenses to foreign investors in any form, or providing resources, venues, facilities and other conveniences
for foreign investors to illegally operate value-added telecommunications services in the PRC.
Furthermore, the MIIT Circular stipulates that internet domain names and registered trademarks adopted
by foreign-invested value-added telecommunications service operators shall be legally owned by such
operators or their shareholders.

The Special Administrative Measures (Nelgative List) for the Access of Foreign Investment (2024
version) ( (AP E HE AR RIS FERS (B RS ) (20244F ), the “Negative List 2024”), were issued
on September 6, 2024 and came into effect on November 1, 2024. According to the Negative List 2024,
the equity ratio of foreign investment in the value-added telecommunications enterprises shall not exceed
50% except for the investment in e-commerce operation business, domestic multi-party communication
business, information storage and re-transmission business or call center business. On April 8, 2024, the
MIIT promulgated the Announcement on Launching Pilot Work for Further Opening-liE of Value-added
Telecommunications Services ( (B B IS (E A5 B IR A E B BGUE LAERY M4 ) ). The pilot
opening-up scope covers four regions, namely Beijing Comprehensive Demonstration Zone for Further
Opening-up of Service Industry, Lingang New Area and Modern Socialist Construction Leading Area of
Shanghai Pilot Free Trade Zone, Hainan Free Trade Port and Shenzhen Pilot Demonstration Zone of
Socialism with Chinese Characteristics. Foreign investors may hold up to 100% equity stakes in
foreign-invested value-added telecommunications enterprises engaged in Class B21 online data processing
and transaction processing services and Class B25 information services within the aforesaid pilot regions.

REGULATIONS ON CYBER SECURITY AND PRIVACY PROTECTION
Regulations on Cyber Security

On December 28, 2000, the Standing Committee of the National People’s Congress (SCNPC)
promulgated the Decisions on Protection of Cyber Security ( {BHAMEE BHA L 2MLE) ), which
were last amended and came into effect on August 27, 2009, specifying several circumstances where
administrative or criminal liabilities may be incurred for impairing cyber security. Any person who
commits any of the following acts, if constituting a crime, may be held criminally liable: (i) intruding into
computer information systems in the fields of state affairs, national defense construction and cutting-edge
science and technology; (ii) intentionally creating or spreading destructive programs such as computer
viruses, attacking computer systems and communication networks, thereby causing damage to such
systems and networks; (iii) in violation of state provisions, arbitrarily interrupting computer networks or
communication services, thereby causing the failure of normal operation of computer networks or
communication systems.

On December 13, 2005, the Ministry of Public Security of the PRC (the “MPS”) enacted the
Provisions on Technical Measures of the Cyber Security Protection ( {E.IJi4H % 2 RFER M IE) |
the “Technical Measures of Cyber Security Protection™), effective from March 1, 2006. The Technical
Measures of Cyber Security Protection set forth several technical measures for the protection of cyber
security, including (i) technical measures for preventing any matter or act that may harm the network
security; (ii) measures for backing up any redundant disaster of key database or major systematic
equipment; (iii) technical measures for recording and keeping the login and exit time of uses, advocate
calls, accounts, internet web addresses or domain names and log files of system maintenance; and (iv)
other technical measures for the protection of cyber security as prescribed by other laws, regulations or
rules. According to the Technical Measures of Cyber Security Protection, internet service providers and
network-using entities shall be responsible for implementing effective technical measures for cyber
security protection and ensuring the normal functioning of such technical measures.
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On June 22, 2007, the MPS, the National Administration of State Secrets Protection and other
government departments promulgated the Measures for the Administration of Information Security
Classification Protection ( ({5 8% 255 IR E HHHE) ), stipulating that the security protection levels
of information systems are divided into five levels. For operational information systems of Level 2 or
above, the operating and using entities shall complete filing procedures with public security organs at or
above the prefecture-level city where they are located within 30 days after the security protection level is
determined. For newly built information systems of Level 2 or above, the operating and using entities shall
complete filing procedures with public security organs at or above the prefecture-level city where they are
located within 30 days after they are put into operation.

On November 7, 2016, the SCNPC promulgated the Cybersecurity Law of the PRC ( (1% A1
FE 4a%E % 475) |, the “Cybersecurity Law”), which was revised on October 28, 2025 and came into
force on January 1, 2026. The Cybersecurity Law aims to ensure cybersecurity, safeguard national
sovereignty, national security and public interests in cyberspace, and protect the legitimate rights and
interests of citizens, legal persons and other organizations. It requires network operators, including
internet information service providers, to adopt technical and other necessary measures in accordance with
applicable laws, regulations and mandatory national and industry standards to ensure the secure and stable
operation of networks.

On December 28, 2021, the CAC and other relevant departments promulgated the Cybersecurity
Review Measures ( (HU#EZEFHANL) , the “Cybersecurity Review Measures”), replacing the
previous version and taking effect from February 15, 2022. Pursuant to the Cybersecurity Review
Measures: (i) network platform operators engaging in data processing activities are subject to regulatory
supervision; (ii) the CSRC has been included as one of the regulatory authorities participating in the
establishment of the national cybersecurity review mechanism; (iii) a network platform operator holding
personal information of more than one million users must apply for cybersecurity review with the
Cybersecurity Review Office before listing in a foreign country; and (iv) critical information infrastructure
operators procuring network products and services are required to assess potential national security risks
that may arise after such products and services are put into operation. Where such products or services
affect or may affect national security, an application for cybersecurity review must be filed with the
Cybersecurity Review Office. Additionally, relevant regulatory authorities in the PRC may an initiate
cybersecurity review if they determine that an operator’s network products or services or data processing
activities affect or may affect national security. The Cybersecurity Review Measures further specify that
relevant violators shall be subject to legal liabilities in accordance with the Cybersecurity Law and the
Data Security Law.

On September 24, 2024, the State Council promulgated the Regulations on the Administration of
Network Data Security ( A& EIE L2 HEG]) | the “Data Security Regulations™), which apply to
network data processing activities conducted within the PRC and the security supervision and
administration thereof, and became effective on January 1, 2025. The Data Security Regulations are
intended to regulate network data processing activities, safeguard network data security, promote the
lawful, reasonable and effective use of network data, protect the lawful rights and interests of individuals
and organizations, and safeguard national security and the public interest. The Data Security Regulations
set forth general requirements and rules regarding network data security, further refine the rules on
personal information protection, and improve the management mechanism for important data. The Data
Security Regulations further provide that where a data processor conducts data processing activities that
affect or may affect national security, such data processor shall be subject to security review in accordance
with relevant state regulations. In addition, the Data Security Regulations include, among others, the
following provisions: (i) these regulations provide specific guidance on the requirements relating to
notification, consent and individual rights under the “PIPL”; (ii) these regulations set forth the
requirements for the formulation of important data catalogs and specify the obligations of network data
processors to identify and report important data; (iii) these regulations refine the rules governing
cross-border data security administration and set forth the conditions under which network data processors
may provide personal information overseas pursuant to international treaties or agreements. The Data
Security Regulations further clarify that where data has not been designated or publicly released as
important data by the relevant regions or departments, a data processor is not required to declare such data
as important data for purposes of outbound data security assessment; and (iv) these regulations set forth
the network data security protection obligations of network platform service providers, third-party product
and service providers, and other relevant entities.
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Regulations on Data and Privacy Protection

Pursuant to the Decisions on Strengthening the Protection of Online information ( B Jin 58 48 4%
5 EPREMPLE) ) issued by the SCNPC in 2012 and the Protection Provisions for the Personal
Information of Telecommunications and Internet Users ( A5 A TEHAH M0 A5 BAA#ERE) )
promulgated by the MIIT in 2013, telecommunication business operators and internet service providers are
required to set up their own rules for collection and use of internet users’ information and are prohibited
from collecting or using such information without consent from users. Moreover, telecommunication
business operators and internet service providers shall strictly keep users’ personal information
confidential and shall not divulge, tamper with, damage, sell or illegally provide others with such
information.

On February 4, 2015, the CAC promulgated the Provisions on the Administration of Account Names
of Internet Users ( (HI4 M PRSI E) |, the “Account Names Provisions”), which became
effective from March 1, 2015, setting forth the authentication requirement for the real identity of internet
users by requiring users to provide their real names during the registration process. In addition, these
Account Names Provisions specify that internet information service providers are required to accept public
supervision, and promptly remove illegal and malicious information in account names, photos,
self-introductions and other registration-related information reported by the public in a timely manner.

On June 10, 2021, the Data Security Law of the PRC ( (g N AL AT B 235D | the “Data
Security Law”) was promulgated by the SCNPC and became effective on September 1, 2021. The Data
Security Law mainly sets forth specific provisions regarding establishing basic systems for data security
management, including a hierarchical data classification management system, a risk assessment system,
a monitoring and early warning system, and an emergency disposal system. In addition, it clarifies the data
security protection obligations of organizations and individuals carrying out data activities and
implementing data security protection responsibility.

On August 16, 2021, the CAC, jointly with MIIT, MOT, the National Development and Reform
Commission and the MPS, promulgated the Several Provisions for the Administration of the Automobile
Data Security (Interim) ( (GREEIFL2EHA THEGUT)) , the “Automobile Data Security
Provisions”), effective from October 1, 2021. Pursuant to the Automobile Data Security Provisions,
automobile data includes the personal information and essential data generated from the designing,
producing, selling, using and repairing of automobiles. The “essential data” refers to the data that might
harm the national security, public interest or the rightful interest of individuals and associations once
revised, destroyed, leaked or illegally obtained or used. Automobile data operators shall conduct
automobile data operating activity according to the Automobile Data Security Provisions, including
collecting, storing, using, processing, transferring, providing, and publicizing automobile data.
Furthermore, automobile data operators shall conduct risk assessment for its essential data operating
activity, and report it to the relevant government authorities.

On August 20, 2021, the SCNPC promulgated the Personal Information Protection Law of the PRC
( Crpa NRILFNE B MF EfR7#H:) | the “PIPL”) as effective on November 1, 2021, which further
completes China’s legal infrastructure in the field of privacy protection. Pursuant to the PIPL, a personal
information processor may process personal information only after obtaining the individual’s consent,
except under the following circumstances: (i) when it is necessary for entering into or performing a
contract to which an individual is a party, or for implementing human resources management pursuant to
employment policies legally established and collective contracts legally concluded; (ii) where it is
necessary for fulfilling statutory duties or obligations; (iii) where it is necessary for responding to public
health emergencies or protecting life, health and property safety of a natural person in case of emergency;
(iv) where such acts as news reporting and public supervision are carried out for the public interest, and
the processing of personal information is within a reasonable scope; (v) where the personal information
has been made public either by the individual or by other lawful means and the processing of such
information is limited to a reasonable scope in accordance with this Law; and (vi) other circumstances
stipulated by laws and administrative regulations.

On July 7, 2022, the Measures for the Security Assessment of Cross-border Data Transmission ( (B
B L2 BHE) | the “Data Transmission Measures”) were released by the CAC and became
effective on September 1, 2022, requiring that any data processor providing important data collected and
generated during operations within the PRC or personal information that should be subject to security
assessment according to law to an overseas recipient shall conduct security assessment. The Data
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Transmission Measures provide five circumstances, under any of which data processors shall, through the
local cyberspace administration at the provincial level, apply to the national cyberspace administration for
security assessment of data cross-border transfer. These include: (i) where the data to be transferred to an
overseas recipient are personal information or important data collected and generated by operators of
critical information infrastructure; (ii) where the data to be transferred to an overseas recipient contain
important data; (iii) where a personal information processor that has processed personal information of
more than one million people provides personal information overseas; (iv) where the personal information
of more than 100,000 people or sensitive personal information of more than 10,000 people is transferred
overseas accumulatively; or (v) other circumstances under which security assessment of data cross-border
transfer is required as prescribed by the national cyberspace administration.

On December 8, 2022, the MIIT published the Data Security Administration Measures in Industry
and Information Technology (Interim) ( { LZEFE E/bLSEILEHE % 2 HIEGHT)) |, the “Industry
and Information Technology Measures”), which took effect on January 1, 2023. The Industry and
Information Technology Measures require that industrial and telecom data processors shall implement
hierarchical management of industrial and telecommunications data. According to relevant regulations,
such data shall be classified into three levels: general data, important data, and core data, and industrial
and telecom data processors shall apply certain administrative rules corresponding to its level during
collecting, storing, using, processing, transferring, providing and publicizing such data.

On March 22, 2024, the CAC promulgated and implemented the Provisions on Promoting and
Regulating Cross-border Data Flow ( {(f&#ERBIEHBIRELIREIHIE) | the “Data Flow Provisions”).
Pursuant to the Data Flow Provisions, data processors are required to identify and declare important data
in accordance with relevant regulations. Where data has not been designated or publicly released as
important data by the relevant authorities or regions, data processors are not required to declare such data
as important data for purposes of outbound data security assessment. Where a data processor provides
personal information overseas, it shall fulfill obligations such as notification, obtaining separate consent
from individuals, and conducting personal information protection impact assessments in accordance with
applicable laws and administrative regulations. A data processor providing data overseas shall comply
with applicable laws and regulations, fulfill data security protection obligations, and adopt technical
measures and other necessary measures to ensure the security of cross-border data transfers. Where a data
security incident has occurred or may occur, remedial measures shall be taken, and reports shall be timely
made to the provincial-level cyberspace administration authorities and other relevant competent
authorities.

On September 24, 2024, the State Council promulgated the Regulations on the Administration of
Network Data Security ( CHA 8 B 22 25 AR ) ), which became effective on January 1, 2025.
Pursuant to these regulations, network data processors are required to strengthen network data security
protection on the basis of the classified protection of cybersecurity in accordance with applicable laws,
administrative regulations and mandatory national standards, establish and improve network data security
management systems, and adopt technical measures such as encryption, backup, access control and
security authentication, as well as other necessary measures, to protect network data from tampering,
destruction, leakage, illegal acquisition or illegal use, handle network data security incidents, prevent
illegal and criminal activities targeting or exploiting network data, and assume primary responsibility for
the security of the network data they process.

REGULATIONS ON MOBILE INTERNET APPLICATION INFORMATION SERVICES

On June 28, 2016, the CAC issued the Administrative Provisions on Mobile Internet Application
Information Services ( 55 5B 44 e F 2 715 B IR B E ) ), which took effect on August 1, 2016
and was last amended on August 1, 2022. Pursuant to these regulations, internet information service
providers who provide information services through mobile internet applications are required to
authenticate the identity of the registered users, establish procedures for protection of user information,
establish procedures for information content censorship and management, ensure that users are given
adequate information concerning an App and are able to choose whether an App is installed and whether
or not to use an installed App and its functions. If an internet information service provider violates these
regulations, mobile App stores through which it distributes its Apps may issue warnings, suspend the
release of its Apps, or terminate the sale of its Apps, and/or report the violations to governmental
authorities. The new amendment further clarifies the obligations of internet information service providers,
such as the obligation to protect minors and the obligation to inform the users and report to the
governmental authorities upon the risk of application security.
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Pursuant to the Announcement of Conducting Special Supervision against the Illegal Collection and
Use of Personal Information by Applications ( CBHIABH fE App i iZ & HLlcC5E ( F R G S BIER A A
1) ) issued by four authorities including CAC, MIIT, MPS and SAMR on January 23, 2019: (i) App
operators are prohibited from collecting any personal information irrelevant to the services provided by
such operator; (ii) information collection and usage policy should be presented in a simple and clear way,
and such policy should be consented by the users voluntarily; (iii) authorization from users should not be
obtained by coercing users with default or bundling clauses or making consent a condition of a service.
App operators that violate such requirements may be ordered by the relevant authorities to rectify the
non-compliance within a prescribed period, be publicly criticized, or even suspend operations for
rectification or have their business licenses or operating permits revoked.

On January 10, 2026, the CAC released the Provisions on the Collection and Use of Personal
Information by Internet Applications (Draft for Comments) (<5548 I F AR (8 A5 B S S0 F B 2 (1
SKE 5AG)) ). These draft provisions stipulate that the collection and use of personal information by
internet applications shall follow the principles of lawfulness, fairness, necessity and good faith, and
personal information shall not be collected or used through means such as misleading, fraud or coercion.
Operators of internet applications and software development kits (SDKs) shall respectively bear primary
responsibility for the collection, use and security protection of personal information in the internet
applications and SDKs they operate. Unless otherwise provided by laws or administrative regulations,
operators of internet applications, SDKs, distribution platforms, and smart terminal manufacturers shall
not inspect the content of personal information under their control that constitutes communication secrets,
and shall not provide such information to third parties.

REGULATIONS RELATING TO INTERNET CONTENT SECURITY

According to the Cybersecurity Law, network operator shall strengthen their management of
information posted by users. If it finds any information that is prohibited by laws and administrative
regulations from release or transmission, it shall immediately cease transmission of such information, and
take measures such as deletion to prevent dissemination of such information. The operator shall also keep
relevant records, and report the case to the competent authority. If a network operator fails to stop the
transmission, take measures such as deletion, preserve relevant records, and report to the competent
authority for information prohibited by laws or administrative regulations from being published or
transmitted, or violates relevant provisions by failing to stop the transmission, take measures such as
deletion, and preserve relevant records for such information in accordance with the requirements of the
relevant authorities, the competent authority will order it to make corrections, give a warning, circulate
a notice of criticism, and impose a fine; if it refuses to make corrections or the circumstances are serious,
a fine will be imposed, and it may also be ordered to suspend relevant business, suspend operations for
rectification, close websites or applications, revoke relevant business permits, or revoke its business
license.

REGULATIONS RELATING TO ONLINE TRADING PLATFORM RULES

On February 1, 2026, the State Administration for Market Regulation and the Cyberspace
Administration of China jointly issued the Measures for the Supervision and Administration of Online
Trading Platform Rules ( (HH#%35 T GBI EE B HHFL) | the “Measures™), which took effect on
February 1, 2026. According to the Measures, when formulating, modifying and implementing platform
rules, online trading platform operators (“platform operators”) shall follow the principles of openness,
fairness and impartiality, and continuously publicize platform rule information in a prominent position on
the homepage of their websites or applications. Platform operators shall publicize the rules at least seven
days before their implementation, and set a reasonable transition period for rules with a significant impact.
In addition, the content of platform rules shall be clear and unambiguous, and significant terms concerning
major interests such as fees and dispute resolution shall be brought to the attention of operators and
consumers in a prominent manner such as bold font.

RELEVANT TAX REGULATIONS
Corporate Income Tax

According to the Enterprise Income Tax Law of the PRC ( {13 A\ [QILFE BZEFEBIE) | the
“EIT Law”) (promulgated on March 16, 2007, effective from January 1, 2008, and revised on February
24, 2017 and December 29, 2018), domestic enterprises established within the territory of China in
accordance with the law shall be regarded as resident enterprises. A resident enterprise shall be subject to
enterprise income tax at the rate of 25% on its income derived from both within and outside the territory
of China. A preferential EIT rate shall be applicable to any key industry or project which is supported or
encouraged by the state, provided that the relevant statutory conditions are met.
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According to the EIT Law, the EIT tax rate of a high and new technology enterprise needing national
special support is 15%. The qualification as a high and new technology enterprise is determined in
accordance with the Administrative Measures for the Recognition of High and New Technology
Enterprises ( {{FHTH T4 2522 EHHHL) ) (issued on April 14, 2008, and revised on January 29, 2016)
and is valid for three years from the date of certificate issuance. Enterprises shall apply for re-recognition
within 3 months prior to the expiration of their qualification. On expiration of the qualification as a new
high-tech enterprise, income tax shall be temporarily levied based on a rate of 15% before renewal of the
qualification; if such qualification fails to be obtained before the end of the year, the shortage shall be
made up according to relevant provisions.

Value-added Tax

On April 4, 2018, MOF and SAT jointly promulgated the Circular of the Ministr%/ of Finance and the
State Administration of Taxation on Adjustment of Value-Added Tax Rates ( {IAELHR ~ BiHs 48 )= BH A 3
HIEBIBLRMEHA) | the “Circular 32”), according to which for VAT taxable sales acts or import of
goods originally subject to VAT rates of 17% and 11%, respectively, such tax rates shall be adjusted to 16%
and 10%, respectively. The “Circular 32” took effect on May 1, 2018, and any prior inconsistent provisions
ceased to apply.

On March 20, 2019, the Ministry of Finance, the State Taxation Administration, and the General
Administration of Customs jointly issued the Announcement on Policies Related to Deepening the
Value-Added Tax Reform ( <é§ﬁi\?ﬂ?1tifﬁﬁﬂi$ﬁ%ﬁﬁ%%@%> ), which took effect on April 1, 2019,
and was partially repealed by the Announcement on Improving the Policy for Refunding Excess Input VAT
at the End of the Period ( CBHiA5EE M EBHAR B HURBIECR A1) ), which became effective on
September 1, 2025. According to the announcement, for VAT payers’ sales activities or imports that are
subject to VAT at an existing applicable rate of 16% or 10%, the applicable VAT rate is adjusted to 13%
or 9% respectively.

Pursuant to the Value-Added Tax Law of the PRC ( (¥ A\ RILAIEE(ERIE) ), which was
promulgated by the Standing Committee of the National People’s Congress on December 25, 2024 and
took effect on January 1, 2026, and the Implementation Regulations of the Value-Added Tax Law of the
PRC ( (e N RIS (ERLE M H]) ), which were promulgated by the State Council on
December 25, 2025 and took effect on January 1, 2026, any entity or individual (including individual
industrial and commercial households) that sells goods, services, intangible assets, or immovable property
(hereinafter referred to as “taxable transactions”) within the territory of the PRC, or imports goods into
the PRC, is a taxpayer of value-added tax (“VAT”) and shall pay VAT in accordance with the provisions
of the said law.

On August 11, 2025, the MOF and the State Taxation Administration promulgated the Announcement
on Clarifying Value-Added Tax Policies for Courier Services ( <[P/ BHRE R AR ES & B (EBLEUR 1 A1)
(Announcement No. 5 of 2025 of the MOF and the State Taxation Administration), which took effect and was
implemented on August 11, 2025. According to the Announcement, taxpayers qualified for operating road
freight transportation on online platforms (hereinafter referred to as “online freight transportation”) who engage
in online freight transportation operations and who purchase on their own and deliver refined oil, natural gas,
electricity, hydrogen, dimethyl ether, methanol, as well as other types of vehicle fuels (energy) to actual carriers
for use and pay road, bridge and gate tolls, are allowed to deduct their input tax from their output tax if the
following conditions are met: (i) The refined oil, natural gas, electricity, hydrogen, dimethyl ether, methanol,
as well as other types of vehicle fuels (energy) and the road, bridge, and gate tolls paid are used for
transportation services completed by an actual carrier entrusted by the taxpayer engaging in online freight
transportation. (ii) The value-added tax deduction vouchers obtained comply with prevailing regulations. The
term online freight transportation operation referred to in this Announcement refers to road freight
transportation operation activities where taxpayers integrate and allocate transportation resources via internet
platforms, conclude transportation contracts with consignors as carriers, entrust actual carriers to complete road
freight transportation, and assume carrier liabilities, excluding providing information intermediary and
transaction matching services to consignors and actual carriers. An actual carrier refers to an operator who,
upon being entrusted by an online freight transportation operator, actually engages in road freight
transportation.

REGULATIONS RELATING TO CONSUMER PROTECTION

According to the Consumers Rights and Interests Protection Law of the PRC ( ¥ A R I 7
%%T&§ﬁ§§?§> , the “Consumer Rights and Interests Protection Law”), which took effect on January
1, 1994 and was last amended by the Standing Committee of the National People’s Congress on October
25, 2013, business operators shall guarantee that the products and services they provide satisfy the
requirements for personal or property safety, and provide consumers with authentic information about the
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quality, function, usage and term of validity of the products or services. The consumers whose interests
have been damaged due to the products or services that they purchase or accept on the internet trading
platforms may claim damages to sellers or service providers.

REGULATIONS ON INTELLECTUAL PROPERTY
Trademark

The Trademark Law of the PRC ( (H#E NRILABEIRGIED) , the “Trademark Law”) was
promulgated by the SCNPC on August 23, 1982 and last amended on June 26, 2026 which will become
effective on January 1, 2027, respectively, and the Implementation Regulations on the Trademark Law of
the PRC ( < A\ B LN 30 P AL B it 0% 49]) ) were promulgated by the State Council on August 3, 2002
and last amended on April 29, 2014 and became effective on May 1, 2014.

These laws and regulations provide the basic legal framework for the regulations of trademarks. The
Trademark Office of China National Intellectual Property Administration is responsible for the registration
and administration of trademarks throughout the country. Trademarks are granted for a term of ten years,
counted from the day the registration is approved. Twelve months prior to the expiration of the ten-year
term, an applicant can renew the application and reapply for trademark protection. Using a trademark that
is identical with or similar to a registered trademark in connection with the same or similar goods without
the authorization of the owner of the registered trademark constitutes an infringement of the exclusive
right to use a registered trademark. The infringer shall, in accordance with the regulations, undertake to
cease the infringement, take remedial action, and pay damages, etc.

Copyright

On September 7, 1990, the SCNPC promulgated the Copyright Law of the PRC ( {3 A R I
FERETR) | the “Copyright Law”), effective on June 1, 1991, the latest amendment of which took effect
on June 1, 2021. The amended Copyright Law of the PRC ( ¥ N\ RILFIEZ/EREIL) ) extends
copyright protection to internet activities, products disseminated over the internet and software products.
In addition, there is a voluntary registration system administered by the Copyright Protection Center of
China. According to the Copyright Law, Chinese citizens, legal persons, or other organizations shall enjoy
copyright in their works, whether published or unpublished, including, but not limited to, works of
literature, art, natural science, social science, engineering and technology, and computer software. A
copyright infringer shall bear civil liabilities, including ceasing the infringing acts, apologizing to the
copyright owner, and compensating the copyright owner for their losses. In addition, copyright infringers
may also be subject to fines and/or administrative or criminal penalties in cases of serious infringement.

On Wednesday, February 20, 2002, the National Copyright Administration issued the Measures for
the Registration of Computer Software Copyright ( (FHABSEEZEIEREETEHNE) ), which were
amended on June 18, 2004. These measures set out specific procedures and requirements for the
application, acceptance, examination and issuance of certificates for software copyright registration.

Patent

According to the Patent Law of the PRC ( (F#EANRILABEF]IL) ), the “Patent Law”),
promulgated by the SCNPC on March 12, 1984, last amended on October 17, 2020 and effective from June
1, 2021, and the Implementation Rules of the Patent Law of the PRC ( {H 3 A A Bl 2R 3 B it 4
A , the “Implementation Rules of the Patent Law”), the patent administrative department under the
State Council is responsible for the administration of patent-related work nationwide and the patent
administration departments of provincial or autonomous regions or municipal governments are responsible
for administering patents within their respective administrative areas. The Patent Law and Implementation
Rules of the Patent Law provide for three types of patents, namely “inventions”, “utility models” and
“designs”. To be patentable, an invention or a utility model must meet three criteria: novelty,
inventiveness, and practicability. Third parties shall not use a patent without the consent of, or a license
from, the patent owner.

Domain Name
Internet domain name registration and related matters are primarily regulated by the Measures on

Administration of Internet Domain Names ( B4 42 & ##E%) ), which rfglacield the Measures on
Administration of Domain Names for the Chinese Internet ( <[5 EL I 4453842 & #LHFE) ) published in
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November 2004, issued by MIIT and effective from November 1, 2017. Domain name registrations are
handled through domain name service agencies established under the relevant regulations, and the
applicants become domain name holders upon successful registration.

Full Circulation of H-Shares

“Full circulation” refers to the listing and circulation on the Stock Exchange of an H-share listed
company’s domestic unlisted shares, including unlisted Domestic Shares held by domestic shareholders
prior to the overseas listing, unlisted Domestic Shares newly issued after the overseas listing, and unlisted
shares held by foreign shareholders. On November 14, 2019, the China Securities Regulatory Commission
(CSRC) issued the Guidelines for the “Full Circulation” Program for Domestic Unlisted Shares of H-share
Listed Companies ( (HRZARIBEAA b i h Bag2 i@ £545851) , the “Guidelines for the ‘Full
Circulation’”), and revised them on August 10, 2023. According to the Guldelines for the Full Circulation,
shareholders of domestic unlisted shares may determine by themselves through consultation the amount
and proportion of shares, for which an application will be filed for circulation, provided that the
requirements laid down in the relevant laws and regulations and set out in the policies for state-owned
asset administration, foreign investment and industry regulation are met, and the corresponding H-share
listed company may be entrusted to file the said application for full circulation.

On December 31, 2019, China Securities Depository and Clearing Corporation Limited (“CSDC”)
and Shenzhen Stock Exchange jointly announced the Measures for Implementation of H-share “Full
Circulation” Business ( (HA“Z#E"EFKEMBANR) , the “Implementation Measures”). The
businesses of cross-border share transfer registration, maintenance of deposit and holding details,
transaction entrustment and instruction transmission, settlement, management of settlement participants,
services of nominal holders, etc. in relation to the H-share “full circulation”, are subject to these
Implementation Measures.

In June 2025, the Shenzhen Branch of China Securities Depository and Clearing Corporation Limited
(CSDC Shenzhen Branch) also issued the Guidelines for the “Full Circulation” Program of CSDC
Shenzhen Branch for H-shares ( {HE#EFR 5545 H A R EALA AIEIND A AIHB 2 EH 1) ),
which set out provisions regarding the relevant custodial, depository, agent services, settlement
arrangements, risk management measures, and other related matters.

REGULATIONS ON FOREIGN EXCHANGE AND OVERSEAS INVESTMENT

Pursuant to the Regulations of the PRC for Foreign Exchange Control ( {Hv#E A [ A B A i 45 2
f6&451) ) amended by the State Council and taking effect on August 5, 2008, foreign exchange payments
under current account items shall be made using self-owned foreign currency or foreign currency
purchased from financial institutions engaging in conversion and sale of foreign currencies by presenting
valid documents. Domestic entities and domestic individuals making overseas direct investments or
engaging in the issuance and trading of overseas securities and derivatives shall process registration
formalities pursuant to the provisions of the foreign exchange control department of the State Council.

On November 19, 2012, the State Administration of Foreign Exchange (SAFE) promulgated the
Notice of the State Administration of Foreign Exchange on Further Improving and Adjusting Policies for
the Foreign Exchange Administration Direct Investment ( <[5 5¢ 7 2 ) B 7 HE— 20 eROME R R 82
POEHMNEE BRI | the “Circular 59”). Circular 59 came into effect on December 17, 2012, was
revised on May 4, 2015 and October 10, 2018, and was partially abolished on December 30, 2019.
According to Circular 59, the opening of various special purpose foreign exchange accounts (such as
preliminary expenses foreign exchange accounts, foreign exchange capital accounts, and margin
accounts), the reinvestment of RMB funds in China by foreign investors, and the remittance of foreign
exchange profits and dividends by foreign-invested enterprises to foreign shareholders no longer require
approval or verification by SAFE, and the same entity can open multiple capital accounts in different
provinces. In February 2015, the SAFE issued the Notice of the State Administration of Foreign Exchange
on Further Simplifying and Improving Policies for the Foreign Exchange Administration of Direct
Investment ( I8 R AIMHE S P ) R i o — 2 T b 0 oot B 2 43 O REE A8 BB ()38 ) ) (partially
abolished in December 2019), which provided that banks shall directly review and handle foreign
exchange registration under domestic direct investment and foreign exchange registration under overseas
direct investment in lieu of SAFE, and SAFE and its branches shall exercise indirect supervision over
foreign exchange registration for direct investment through banks.
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On May 11, 2013, the SAFE issued the Regulations on the Administration of Foreign Exchange for
Direct Investment in China by Foreign Investors ( (ANl 55N HIEHREIMNEETHEIE) |, the
“Circular 21”), which became effective on May 13, 2013, were amended on October 10, 2018, and were
partially abolished on December 30, 2019. Circular 21 stipulates that the SAFE or its local branches shall
administer foreign investors’ direct investment in China through registration, and banks shall handle
foreign exchange business related to domestic direct investment in China based on the registration
information provided by the SAFE or its branches.

According to the Notice on Issues Concerning the Administration of Funds for Overseas Listing of
Domestic Enterprises ( (BRABEAMZESTIN LT ESE A BRI ), jointly issued by the
People’s Bank of China and SAFE on December 24, 2025 and effective from April 1, 2026, a domestic
enterprise listing overseas shall apply for registration for overseas listing with a bank within the
provincial/separately planned city region where it is registered within 30 working days from the first
trading day of its overseas listing or upon completion of the [REDACTED]. Funds raised from the
overseas listing of a domestic enterprise shall, in principle, be repatriated to China in a timely manner. If
such funds are retained overseas for businesses such as overseas direct investment, overseas securities
investment, or overseas lending, the enterprise shall obtain the approval or filing documents from the
competent business authorities before the end of the overseas listing issuance or the completion of the
[REDACTED], and shall comply with the relevant regulations on cross-border fund management.

On June 9, 2016, the State Administration of Foreign Exchange (SAFE) issued the Circular of the
State Administration of Foreign Exchange on Reforming and Standardizing the Administration of Capital
Account Foreign Exchange Settlement ( <[54 B oy B A el A0 B 6 5 AR T [ 455 TEAST BB 1Y 28
A1) , the “Circular 16”), which took effect on the same date and was subsequently amended by the
Circular of the State Administration of Foreign Exchange on Further Deepening Reform and Promoting
Cross-Border Trade and Investment Facilitation ( 3224 & 2 Jy B i — 2 GR AL el e s 5 1% 1 5 1
EEF{L A9 ) dated December 4, 2023. The Circular 16 provides that discretionary foreign exchange
settlement applies to foreign exchange capital, foreign debt offering proceeds and remitted listed overseas
proceeds, and the corresponding RMB capital converted from foreign exchange may be used to extend
loans to related parties or repay inter-company loans (including advances by third parties). However, there
remain substantial uncertainties with respect to the interpretation and implementation in practice of the
SAFE Circular 16.

According to the SAFE Circular on Optimizing Administration of Foreign Exchange to Support the
Development of Foreign-related Business ( {EIZ4FMEE LS Eﬁﬁ"fﬁﬂiﬁl\E”‘@Iﬂi%{“ﬁﬁl\¥ﬁ§§§ )58
1) ) issued by the SAFE on April 10, 2020, eligible enterprises are allowed to make domestic payments
by using their capital funds, foreign credits and the income under capital accounts of overseas listing, with
no need to provide the evidentiary materials concerning authenticity of such capital for banks in advance,
provided that their capital use shall be authentic and in line with provisions, and conform to the prevailing
administrative regulations on the use of income under capital accounts. Handling banks shall prudently
manage the risks of related businesses in accordance with the principle of prudent operations and carry out
ex-post random inspections, as required, on the facilitated payment services for income under capital
accounts that they handle.

REGULATIONS RELATED TO LABOR

According to the Labor Law of the PRC ( {1 # NRALFIE 5581 ) ) issued by the SCNPC on July
5, 1994, last amended on December 29, 2018 and effective since the same day, every employer must ensure
workplace safety and sanitation in accordance with national regulations, provide relevant training to its
employees, prevent accidents in the process of work, and lessen occupational hazards.

The Labor Contract Law of the PRC ( {1 #E AN RILAE S5 E) 7[R ) issued by the SCNPC on
June 29, 2007, amended on December 28, 2012 and effective from July 1, 2013, requires every employer
to enter into a written contract of employment with each of its employees. No employer may force its
employees to work beyond the time limit and each employer must pay overtime compensation to its
employees. The wage of each employee is to be no less than the local standard on minimum wages.
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REGULATIONS ON SOCIAL INSURANCE AND HOUSING PROVIDENT FUNDS

In accordance with the Social Insurance Law of the PRC ( {3 A RILFBIAL € {#FREE) ) issued
by the SCNPC on October 28, 2010, last amended on December 29, 2018 and effective since the same day,
as well as other relevant provisions, an employee shall participate in five types of social insurance funds,
including pension, medical, unemployment, maternity and occupational injury insurance. The premiums
for maternity insurance and occupational injury insurance are paid by the employer, while the premiums
for pension insurance, medical insurance and unemployment insurance are paid by both the employer and
the employee. Any employer that fails to make sufficient social insurance contributions in a timely manner
may be ordered to rectify the non-compliance and pay the required contributions within a prescribed time
limit and be subject to a late fee. If the employer fails to pay after the due date, the relevant government
administrative body may impose a fine on the employer.

In accordance with the Regulation on the Administration of Housing Provident Funds ( ({5 /A&
EEHEBI) ) issued by the State Council on April 3, 1999, last revised on March 24, 2019 and effective
since the same day, an employer must register with the competent managing center for housing funds and
shall contribute to the Housing Provident Fund for any employee on its payroll. Where an employer fails
to pay up housing provident funds within the prescribed time limit, the employer may be ordered to make
payment within a certain period; where the payment has not been made after the expiration of the time
limit, an application may be made to the court for compulsory enforcement.

According to the Interpretation (II) of the Supreme People’s Court on Several Issues Concerning the
Application of Law in the Trial of Labor Dispute Cases ( e A R B B i 75 3055 8 ok 22 108 FE
M FE(—)) ), promulgated by the Supreme People’s Court on July 31, 2025 and effective from
September 1, 2025, any agreement between an employer and an employee on non-payment of social
insurance, or any employee’s waiver of social insurance contributions, shall be invalidated by the people’s
court.

REGULATIONS RELATED TO ANTI-MONOPOLY

The SCNPC promulgated the Anti-Monopoly Law of the PRC ( {1 #E A RILFNE 2 BETEL) | the
“Anti-Monopoly Law”) on August 30, 2007, which came into effect on August 1, 2008, last amended on
June 24, 2022 and took effect on August 1, 2022. According to the Anti-Monopoly Law, the prohibited
monopolistic acts include monopolistic agreements, abuse of a dominant market position and
concentration of businesses that may have the effect to eliminate or restrict competition.

On February 7, 2021, the Anti-Monopoly Commission of the State Council officially promulgated
the Anti-Monopoly Guidelines for the Internet Platform Economy Sector ( BTG &8 S i BE B
$87) , the “Platform Economy Anti-monopoly Guidelines”). The “Platform Economy Anti-monopoly
Guidelines” set out detailed standards and rules in respect of the definition of relevant markets, typical
types of cartel activity and abusive behavior by the operators of internet platforms with market dominance,
as well as merger control review procedures involving variable interest entities, which provide further
guidelines for the enforcement of anti-monopoly laws regarding online platform operators. Moreover, the
“Platform Economy Anti-monopoly Guidelines” further clarified the calculation of the thresholds for
declaring concentration of online platform operators, as well as the evaluation of the effect of the
concentration of online platform operators on competition.

REGULATIONS RELATED TO UNFAIR COMPETITION

According to the Law against Unfair Competition of the PRC ( {H 3 A\ [ ALANE RO IEE L) |
the “Anti-Unfair Competition Law”), promulgated by the SCNPC on September 2, 1993 and amended on
November 4, 2017, April 23, 2019 and June 27, 2025, respectively, effective from October 15, 2025, operators
shall not undermine their competitors by engaging in improper activities, including but not limited to, taking
advantage of powers or influence to affect a transaction, market confusion, commercial bribery, misleading
false publicity, infringement of trade secrets, price dumping, illegitimate premium sale and commercial libel.
Any operator who violates the “Anti-Unfair Competition Law” by engaging in the foregoing unfair competition
activities shall be ordered to cease such illegal activities, eliminate the influence of such activities or
compensate for the damages caused to any party. The competent supervision and inspection authorities may
also confiscate the illegal gains or impose fines on such operators.
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On May 6, 2024, the State Administration for Market Regulation (“SAMR”) issued the Interim
Provisions on Online Anti-Unfair Competition ( (H#RAIEEHRFEITHE) , the “Interim
Provisions”). The Interim Provisions stipulate that business operators shall not engage in online unfair
competition practices that disrupt market competition order, affect fair market transactions, or harm the

legitimate rights and interests of other business operators or consumers.

On June 6, 2024, the State Council promulgated the Regulations on Fair Competition Review ( {2
A EB]) ) (“Decree No. 783”), which took effect on August 1, 2024. Pursuant to these
Regulations, when drafting laws, administrative regulations, local regulations, rules, normative
documents, and specific policy measures (“Policy Measures”) that involve economic activities of business
operators, administrative agencies and organizations authorized by laws or regulations to perform
functions of public affairs management (“Drafting Units”) shall conduct fair competition review in
accordance with these Regulations. Policy Measures drafted by Drafting Units shall not contain any of the
following provisions that affect production and operating costs, unless such provisions are supported by
laws or administrative regulations or have been approved by the State Council: (1) granting tax
preferences to specific business operators; (2) granting selective or differentiated fiscal rewards or
subsidies to specific business operators; (3) granting preferences to specific business operators in terms
of access to factors of production, administrative fees, government-managed funds, social insurance
contributions, or other similar charges; and (4) other provisions that affect production and operating costs.

REGULATIONS RELATED TO OVERSEAS LISTING

On February 17, 2023, the China Securities Regulatory Commission (“CSRC”) issued the Interim
Measures for the Administration of Overseas Securities Offering and Listing by Domestic Companies
( CRNBZERIMEITREIRA L E ML) ), together with five supporting guidelines (collectively
referred to as the “Trial Filing Measures™), which took effect on March 31, 2023. If a domestic company
seeks to offer and list its securities overseas, the issuer shall file with the CSRC in accordance with the
Trial Filing Measures.

According to the Trial Filing Measures, where an issuer makes an application for an initial public
offering to competent overseas regulators or the listing venue, the issuer must submit to the CSRC filing
documents within three working days after such application is submitted. Once the filing documents are
complete and comply with the prescribed requirements, the CSRC will complete its review process within
20 working days and publish the filing results on the CSRC website. If the filing documents are incomplete
or fail to meet the prescribed requirements, the CSRC will request supplementation or revision of the filing
within five working days after receiving the documents. Thereafter, the issuer will have 30 days to prepare
any required supplemental or revised filing documents. Furthermore, after listing on an overseas market,
the issuer shall submit a report to the CSRC within three working days following the occurrence and public
disclosure of any of the following events involving the issuer: (1) a change of control; (2) an investigation
or sanction by an overseas regulatory authority; (3) a change in listing status or a transfer of listing market;
and (4) a voluntary or involuntary termination of listing.

Pursuant to the Provisions on Strengthening Confidentiality and Archives Administration of
Overseas Securities Offering and Listing by Domestic Companies ( B I 5% A A 2655 S NS 1 75 5
TR B R 2 RO SR B AR BLAE ) ) jointly promulgated by the CSRC and other relevant authorities
on February 24, 2023, and effective from March 31, 2023, domestic enterprises engaging in overseas
offering and listing activities, as well as securities companies and securities service institutions providing
corresponding services thereto, shall strictly comply with the relevant PRC laws and regulations and the
requirements of the Provisions. They shall enhance their legal awareness regarding the protection of state
secrets and the administration of archives, establish and improve systems for confidentiality and archives
administration, and adopt necessary measures to fulfill their responsibilities in confidentiality and archives
administration. They shall not divulge state secrets or working secrets of state organs, nor shall they harm
the interests of the state or the public. Where a domestic enterprise provides or publicly discloses, whether
directly or through its overseas listed entity, to relevant securities companies, securities service
institutions, overseas regulatory authorities, or other entities or individuals, any documents or materials
that contain state secrets or working secrets of state organs, it shall, in accordance with the law, submit
such documents or materials for approval by the competent authority with the requisite approving
authority, and shall file the same with the competent secrecy administrative authority at the corresponding
level for recordation.
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