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The Company Law of the People's Republic of China has been
revised and adopted by the Seventh Session of the Standing
Committee of the 14th National People's Congress of the
People's Republic of China on December 29, 2023, and is hereby
promulgated and shall come into effect on July 1, 2024.
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F—E= L N Chapter | General Provisions

Article 1 The Company Law of the People's Republic of China

F—% HATIEEATRELR (hereinafter referred to as the "Law") is formulated in
FATH, HPAT). B, BRI accordance with the Constitution to regulate the organization
ERAREIENE, TEFEHE and activities of companies, protect the lawful rights and
MREWHIE, M IsFER, interests of companies, shareholders, employees and creditors,
P SRR, (BHtTSE N improve the modern enterprise system with Chinese
A FNER, RIEEE, %IE characteristics, advocate entrepreneurship, maintain the social
KiE, economic order, and promote the development of the socialist

market economy.

T NEFRFRAE], 218 Article 2 For the purposes of this Law, the term "company”
KRR EEREABRTEFERZERIKR refers to a limited liability company or a joint stock limited
SHERSIEATIFRASBER.S  company established within the territory of the People's
al, Republic of China in accordance with this Law.

$F=% AFIEEWEA, B Article 3 A company is an enterprise legal person which has
WI7ANEAMF, EBEAMF  independent legal person property and enjoys legal person
N, AEUELEMITA TR property rights. A company shall be liable for its debts to the
SFIBHE. extent of all its assets.

NENEFNESZIEEERIP, The lawful rights and interests of a company are protected by



REARIC. law from infringement.

HIE BRZEATRIRRER Article 4 A shareholder of a limited liability company is liable to
PAEGASHIH R AR A F&IE the company to the extent of its subscribed capital contribution.
=, BRIODBRATHIBRELIEIA A shareholder of a joint stock limited company is liable to the
WRIRD FPRAS AN EIEIEE(E,  company to the extent of the shares it has subscribed for.

NERENABMKESZE A Shareholders of a company are entitled under the law to rights
Kzs, B5EORFINMEFEIES including the return on equity, participation in the making of
FENF. material decisions, and selection of managers.

BRE RN TINYHESES] Article 5 A company shall formulate its articles of association in
ENTER, NEEENAT]. & accordance with the law. The articles of association shall be
R E=E. BE BREEARE binding on the company and its shareholders, directors,
BARA. supervisors, and senior officers.

FNEK NENHEECHE Article 6 A company shall have its own name. A company's
R, ANEIBTRNMNHEFFSEZREFXM name shall comply with relevant national regulations of the
o State.

NERB RS AR, The right of a company to its name is protected by law.

FLHE KBREATRIANEMR Article 7 A limited liability company established in accordance
FENE], NIELBRBFRFFRER with this Law shall include the words "limited liability company”
BIRSEATHBEBERATFHEE., or "limited company” in its name.

IKEBASEIGSIHIRRAERR. A joint stock limited company established in accordance with
8], NATEATERFIRERMHE this Law shall include the words "joint stock limited company" or

FRAEIEEBRID A EFHE, "joint stock company" in its name.
BI\E AFLAETEHEY Article 8 A company's domicile shall be where its main
KSR E 9 1ERR. administrative organization is located.

s Article 9 A company's business scope shall be defined in its
BNE ATNEEBERL /

SEENE. AFEFLERA TR
2, TELE0E,
NEWNEECETETIAR.
TBUEMFIEREEHOERIINE , KL
SREEIIHEE.

articles of association. A company may change its business
scope by amending its articles of association.

Where the business scope of a company includes any item
subject to approval pursuant to any law or administrative
regulations, the approval shall be obtained in accordance with
the law.

F1HE ATANEERFRARR Article 10 The legal representative of a company shall, as
BATIERRINME, RERATH stipulated in the articles of association, be the director or
TATIESHNESEREZIBEE, company manager representing the company in the execution

BIEEERFRANESRGEL of company affairs.



HEER, MARREEREENE If a director or the company manager serving as the legal
Ao representative resigns, it is considered a simultaneous

EERBRATHEN, AT resignation from the position of the legal representative.
EEERFEAFEZBE=1THA In the event of the resignation of the legal representative, the
HERMANEENRRA. company must appoint a new legal representative within 30

days from the date of the legal representative's resignation.

F+—5% EFERERALLAT Article 11 The legal consequences of civil activities conducted by
BYNENESER, HEEFEFR a company's legal representative in the name of the company
HAATES, shall be borne by the company.

NEEEHERESIEEN Restrictions on the powers of a company's legal representative
RABRNEIRRE, AExd3ZEEHE by the company's articles of association or shareholders'

F A meeting shall not be enforceable against bona fide third parties.

EERRARHITIRS &R If a company's legal representative, in the course of performing
NIRER, ANEFRIBERESESH{E, duties, causes harm to others, the company shall bear civil
NEVEKEREREE, KEREES liability. After assuming civil liability, the company may seek
FZNTERME, AILAAAIDHE compensation from the legal representative at fault in
FEERRAIERE. accordance with the law or the company's articles of association.
bﬁﬁigéiﬁﬁf;i;?giii Article 12 A limited liability company that seeks to convert into a
MR ERATIEN. RHE
PASIE L LafEl R S, Stock limited company that seeks to convert into a limited
AN ENENBRFEATRIF
1.

BIRFMEATZEARGER
2EN, BERDBRATEE
BIRRELTN, ARZFERIRR
. RSHETERNA TR,

F+=5% LNFFTHLURZIF. Article 13 A company may establish subsidiaries. A subsidiary
., FATIEEEARK, A enjoys legal-person status and shall independently bear its own
IFEEREEE. civil liability in accordance with the law.

AU S AT, 98 A company may establish branches. A branch does not enjoy
FEBEAEKR, ERES(EHL legal-person status and its civil liability shall be borne by the
GIZSiEN company.

F1+U% AFTFTLAEEME Article 14 A company may invest in other enterprises.

NZioe< Where any law provides that a company shall not become a

oint stock limited company shall satisfy the conditions
rescribed in this Law for joint stock limited companies. A joint

liability company shall satisfy the conditions prescribed in this
Law for limited liability companies.

In either of the aforementioned cases, the claims and debts of
the company prior to the conversion shall be succeeded by the
company after the conversion.



IEEMEATAMEMAXIFAIE capital contributor that shall bear joint and several liability for
BEWANRSFBRIEH=EREE the debts of the invested enterprise, such provisions shall apply.
AR, WERIZE,

Article 15 If a company intends to invest in any other enterprise
or provide a guarantee for any other person, a resolution shall

FthEFE KAEEEfMEIR
REENEARMIBR, ZRAT
BENE, HESSEERES
R, AEIEREGIRREHEBRE
RN B IUR SR E & 1R RAVEES
PREVAER, MMEEITAERIR
.

RNENABIBRREE SLPRiEH]
NIRBHEREY, NIERERIR
S

AU ERIB AR B R
TERISLPRZRI AR, &
SNRIRRESITRIRIR, %R
REAHFESNAIEMRRFFRR
RS @I,

be adopted, as stipulated in the company's articles of
association, by the company's board of directors or
shareholders' meeting; where the articles of association
prescribe any limit on the total amount of investments or
guaranties allowed, or on the amount of a single investment or
guarantee allowed, the said total amount or amount shall not
exceed the limit prescribed.

If a company intends to provide a guarantee for any shareholder
or actual controller of the company, a resolution shall be
adopted by the shareholders' meeting.

No shareholder referred to in the preceding paragraph or under
the control of the actual controller referred to in the preceding
paragraph shall participate in voting on any matter described in
the preceding paragraph. Any such resolution shall be adopted
by a majority vote from the other shareholders attending the
meeting.

Article 16 A company shall protect the lawful rights and interests

BTAF REMNIRIFERT
R&EENE, RESIRTIET55)
S, AR, AR for employees, and strengthen labor protection to ensure work
P, TMZEEF,

_ safety.
ATIRLLRASH, I8 |
TR A company shall, through various means, enhance the
~EliR THYBRMV B FIAEII,

REIRTEHR.

of its employees, enter into employment contracts with its
employees in accordance with the law, take out social insurance

professional education and in-service training of its employees
to improve the quality of the workforce.

F+H5%£ ATERTHER (& Article 17 Employees of a company shall, in accordance with the
HCARHFIETSE) B4AT%, Trade Union Law of the People's Republic of China, organize a
FEISES, $FIRTEAN  trade union, which shall carry out trade union activities and
., NENYHARNTTSIEMWY safequard the lawful rights and interests of the employees. The
BRGENSRM., NEITESEIRT company shall provide the necessary conditions for its trade
SR T RS ENIREN. TERTEL. 4K union to carry out its activities. The trade union shall, on behalf



BIRNB. FaheeBAFRIEF) of the employees, enter into collective contracts with the
EETUKESANFISITEMRSE, company with respect to matters such as remuneration, working

NEWRIRFEIEFIBE LRI hours, leave and rest, work safety and sanitation, insurance, and
E, BELLIERTRFASHE welfare and of the employees in accordance with the law.
AR ETRHIE, B IERT In accordance with the Constitution and other relevant laws, a
REASHEEHMFR, SLITERE company shall establish a sound democratic management
B, system, with the employee representative assembly as the

NEWFFURERE. #EEL. B fundamental form, and implement democratic management
B LARAREAEEARBI,.  through the employee representative assembly or other means.
HIEEERMEFIER, RZH0FEN When making a decision on company restructuring, dissolution,
NEITER, H@EZERTE filing for bankruptcy, or any material issue relating to its
ReaE B IrEER TAIEN business operations, or formulating any important rule or
FOFEIN . regulation, a company shall take into account the opinions of its

trade union, as well as the opinions and proposals of its
employees through the employee representative assembly or
other means.

F1+/\E ELTF, RiETD Article 18 Organizations of the Communist Party of China shall
EHFHERANE, 83 ELE be established within companies in accordance with the
FRIER, FERER. A8 Constitution of the Communist Party of China and carry out
R ARRARGESIRMANES  Party activities. Companies shall provide the necessary
1%, conditions for Party activities.

FHNE ATNELEE  Article 19 In conducting its business activities, a company shall
&1, MEETEE LM, BFtts abide by laws and regulations, observe social ethics and
AN BliERE, SESHE, S business ethics, act in good faith, and be subject to government
BRI R AR E, and public oversight.

BT ABNEREE  Article 20 In conducting its business activities, a company shall
&), MNEFTOEEASERT. jE2Z fully consider the interests of company employees, consumers,
EHERZHEXERIRZUARESIR and other stakeholders, as well as social and public interests
BRIPFHSAHEFTE, &IBitS such as ecological environmental protection, and undertake
=T social responsibility.

ERSEMATSS1TE A% E The State encourages companies to participate in social welfare
&, Kt ERERS. activities and publish social responsibility reports.

FT 5% NERIRNZE Article 21 Shareholders of a company shall abide by laws,
TiRE. (TBUERRFIATER, Kk administrative regulations and articles of association and
FATERGAF, REREIRGMN exercise their shareholder rights in accordance with the law, and



FREATHEEMRAIFIZE. shall not damage the interests of the company or other

AN TR AR RIF4E/AF) shareholders by abusing their shareholder rights.
B & AR TRIERRARAY, M247% A shareholder of a company shall be liable for compensation for
HERESFE. any losses caused to the company or to other shareholders due

to their abuse of shareholder rights.

F_ T & ANTRUERRER  Article 22 No controlling shareholder, actual controller, director,
K. SChME®IA. ESH. 185, & supervisor, or senior officer of a company shall harm the
RETRANRFEFIFFBEXRIRE interests of the company through the exploitation of a related-
LNEIFIE, party relationship.

EBREIFIE, BATERIR Any individual who violates the preceding paragraph, resulting
K, N ZEEREESRE. in losses to the company, shall be liable for compensation.

st =2 NS Article 23 If any shareholder of a company evades the payment
—T=R HEBRmAN

AN AR ARRSIE,
REBHRSS, EREAERNAF
@AY, N ARIRSAEETR
%.

RRERAI AR BRI NA LR
SJSCHERTEAALEI TR, BATIN
XM E—RERIURS AIEET R
%.

RE—MRFRRE], BRER
BEIERR A BRI T AR B ChY
MY, NIXFAEURSEBIES

=iE

of debts by abusing the company's independent status as a
legal person or the limited liability of shareholders, thereby
seriously damaging the interests of any creditor of the company,
the shareholder shall bear joint and several liability for the debts
of the company.

If a shareholder utilizes two or more companies under their
control to carry out actions specified in the preceding
paragraph, each of these companies shall bear joint and several
liability for the debts of any of the companies.

In the case of a company with a sole shareholder, if the
shareholder cannot prove the independence of the company's
assets from their own, the shareholder shall bear joint and
several liability for the company's debts.

Article 24 Meetings and voting of the shareholders' meeting,

BTME NERFR B
F2. BERAFTSWEIRRATLA
KABEFBELN, NEEERH
MERIBRII

board of directors, and board of supervisors of a company may
be conducted through electronic communication methods,
unless otherwise stipulated in the company's articles of
association.

B+HRE NEPREES. F Article 25 Any resolution of the shareholders' meeting or board
EERRINATIER AR, 1TBGZE of directors with content that violates any law or administrative
MBRIFRL regulations shall be null and void.

B 5K LNERERS. ZE Article 26 If the procedure for convening a shareholders'
BHLWSWBERR. FRAE meeting or a meeting of the board of directors, or the voting



ik, TBUEIEEATIERE, method used in such a meeting, violates any law, administrative
BB RINABTER ATIEFER, B regulations or the company's articles of association, or if any
EERUEHZ Bi2<+HR, T resolution adopted includes content that violates the company's
LIBEK AR ZBfisE. (B2, BRIR articles of association, shareholders may, within 60 days from
2. EELNSINBEREFHER the date of adopting the resolution, request the people's court
RN ER AR, XRINEKF to annul it, except in cases where there are only minor defects in
AL REIRIBRIL. the procedure for convening the meeting or the voting method

RERSINREESSINAIRR used in the meeting, which had no material impact on the
REXESE N HFERRSRIY resolution.

e Z Bi#E7NTHHR, TILAEKA Shareholders that were not notified to attend a shareholders'
Rixbeiads, BREHZBie— meeting may request the people's court to annul a resolution
FWEITEREENG, BEERGE adopted at the meeting within 60 days from the date when they

K. became aware or should have been aware of the adoption of
the resolution; if the right to annul is not exercised within one
year from the date of adopting the resolution, the right to annul
shall be extinguished.

BT+HtE& BTIIER.Z— Article 27 A resolution of the shareholders' meeting or board of

K, ANERES. EHLRIRIUAR directors shall not be established in any of the following

DAY circumstances:

(—) RBFAKRGES. EFS (1) Where the shareholders' meeting or board of directors'

SWHEHIRIY; meeting was not convened to make the resolution;

(D) BFRE. EFESSIEK (2) Where the shareholders’ meeting or board of directors’

XHRINEIUHI TRIR meeting did not vote on the matter subject to the resolution;

(Z) HELNBIAEEZRT (3) Where the number of attendees or the voting rights held by
ERRECRIARIAEHE NTE them did not reach the number or proportion stipulated in this
FEMENASBEETERRINEL, Law or the company's articles of association; or

() BEERNEIIAZE, (4) Where the number of those agreeing to the resolution or the

EFHSFRIECRIXEIA LT E L voting rights held by them did not reach the number or

EEERNAZEE FTER R proportion stipulated in this Law or the company's articles of

#, association.

FTH/\K NFEIREKES. E Article 28 If a resolution of the shareholders' meeting or board
SRNIBARERES L. il of directors of a company is declared invalid, annulled, or

HEEEFRARRAIRY, ATMNHME confirmed as not established by the people's court, the

N EIBCH K AR IRIBIZARI company shall apply to the company registration authority to

2 ERYEIC. cancel the registration already processed based on that



BERE. EFERRNEARIE resolution.
BREESTH. BEHEEAARRIZ If a resolution of the shareholders' meeting or board of directors
1, AERIEZRYSEEEXA of a company is declared invalid, annulled, or confirmed as not
ERNREELFERXEATE,  established by the people's court, any civil juristic relationship
created by the company with a bona fide third party based on
such resolution shall be not affected.
FTE LNBEHEC Chapter Il Company Registration
Article 29 To establish a company, an application for registration

BTNE IRINE, NH
EBATBICHRRIBIRYE
ic.

ER (TEEMEIRM AT
ITHREEHGER, NISEATEIC
BIGETIMEEHLETEL,

shall be filed with the company registration authority in

accordance with the law.

Where any law or administrative regulations provide that the

establishment of a company is subject to approval, the approval

formalities shall be fulfilled in accordance with the law before

the registration of the company.

=& mEOTAS, R Article 30 To. appl)./ for the éstab.lishmen'f of .a company,
documents including a registration application and the

HIRRIIFICHIER. NEEE L - :
. N L company's articles of association shall be submitted, and the
S, RRHIBXRMEINSE

£, AR, _ : :
e .o _rnnsy [T the application materials are incomplete or do not meet the
EBMEAS E2BE R G , L :
N e . .., Statutory requirements, the company registration authority shall
ERRR, ARBICHIRNZE—IR

MEEAFTEXNERIRHL,

relevant materials submitted shall be truthful, legal, and valid.

inform the applicant of any materials that need to be corrected
or supplemented all at once.
Article 31 If an application for establishment of a company

A= U LS, meets the establishment conditions prescribed in this Law, the
AR I, S, B company registration authorit shaIIF:egisterthe compan ,as a
B EEA BT EREED o " - ’

. ., limited liability company or joint stock limited company; if the
BRERDBRAT, ARHERE L . »

NN oew - application does not meet the establishment conditions
RS, AN prescribed in this Law, it shall not be registered as a limited
PREBEATIEEROBRAE., '

liability company or joint stock limited company.
F=1TF LTEICEIE Article 32 The particulars to be registered for a company
& include:

(—) &FR; (1) Name;
(Z) 1FFF; (2) Domicile;
(2) FMER; (3) Registered capital;

(0) F=5eHE; (4) Business scope;



(r) FEREFEARMSE;  (5) Name of the legal representative; and

(7%) BREEATIRRE. B’ (6) Names of shareholders for a limited liability company or
DERATDREANYEZEESE promoters for a joint stock limited company.
FRo The company registration authority shall disclose a company's

NEIEICH KN ZHERIFHAE registered items outlined in the preceding paragraph to the
HATBCEINEIEREW(SHA public through the National Enterprise Credit Information
SRATARRALRNT. Publicity System.

F=T=F KERIAIZA  Article 33 A legally established company shall be issued a
3, BATEBICHEREATE N business license by the company registration authority. The date
HEE, AFEWHIEBELREIAZL of issuance of the business license for a company shall be the
=1 DAvA ==z date of establishment of the company.

~aElE RN 2EEENEIRY A company's business license shall state the company's name,
BR. 1FRr. FHHEAR. 2558 domicile, registered capital, business scope, and name of the
El. EERRAURESIN, legal representative, among other particulars.

NEIECHNETLURLAEFE The company registration authority may issue an electronic
W3nER, BFEHEBSEEE business license. An electronic business license has the same
HEBEERZEEEN. legal force as a paper-based business license.

B=1P% LTEICEDK Article 34 Any changes to the registered items of a company
4TERY, NEMIKGEDIETEE  shall be subject to alteration registration in accordance with the
1Ce law.

NEBEICEIARSEICEE R Any particulars to be registered by a company that have not
ZTEEC, NMEXESMNT  been registered or changed without alteration registration shall
A not be enforceable against bona fide third parties.

B=1HK EHBETEE Article 35 When a company applies for alteration registration, it
18, NMERABECHIKIRIZAE] shall submit to the company registration authority documents
EERFRAZEBNTEEICHE  including an alteration registration application signed by the
B, KHEHIZTERIYEERE legal representative of the company, and the legally adopted
FEUHF, resolution or decision regarding the alteration.

NEERBEEICEINS RIEKZ In cases where alteration registration involves amendments to
EIEEN, REGRAEMEHIAT] the company's articles of association, the amended articles of
BE. association shall be submitted.

NETEEERLERAR, TE In the case of a change in the legal representative of the
EICHIEBHTERIEERZEA company, the alteration registration application shall be signed
&E, by the newly appointed legal representative.

B=1% AFEWHEEIE Article 36 In the event of any changes to the details recorded in



HNEIMALETER, ~EHIEE a company's business license, the company shall complete
FEICE, HAEBEICH XA E alteration registration before being issued a new business
AR ER, license by the company registration authority.

B=1+1H5% AFEMEEL. # Article 37 If a company is to be terminated due to dissolution,
EERTT A E MMEEERTEEL declaration of bankruptcy, or other statutory reasons, it shall
IFRY, REGERATIBHCHIRE apply for deregistration to the company registration authority in
BTHEIC, HATBCHIXAE accordance with the law, and the termination of the company
~ERIE, shall be announced by the company registration authority.

F=1/\K LENRIH7 Article 38 To establish a branch, the company shall file a
8, MIEMATEICHIXRIBEE  registration application with the company registration authority
ic, {REXEAHRAR, to obtain a business license.

Article 39 The registration of the establishment of a company

B=TNFE EREMER.
R RE R R E REEEEF
BRI EREESAISATIRIEIC
Y, REECHRMN SMRARER.
1TBGEBINE T LARIE.

shall be revoked by the company registration authority in
accordance with laws or administrative regulations if it was
obtained by misstating its registered capital, submitting false
documentation or using any other fraudulent means to conceal
any important fact.

FIUTE ATINHIREIE Article 40 A company shall, as required, publicly disclose the
BEERCWSHEELATRERSEL following details through the National Enterprise Credit
7~ NFIEEIN: Information Publicity System:

(—) BRFELATRFIALL (1) The subscribed and paid-in capital, contribution methods,
FOSCAAIHRER, HEHSFIHE and contribution dates of shareholders for a limited liability
HER, RIDBERAREEAINEA company, and the quantity of shares subscribed by promoters
BRADEL; for a joint stock limited company;

(Z) BREFELATRIE. B (2) Information on changes in the equity or shares of
DERATAEBARNRIN. IRHZ shareholders for a limited liability company and promoters for a

BEE, joint stock limited company;

(=) {TBOFaTBYE. T8, (3) Information on the receipt, changes, or cancellation in
FHEHEER,; respect of any administrative permit; and

(PU) &£, 1FBCEMMIER (4) Other information as stipulated by laws or administrative
HWER. regulations.

AT YRR ATSEE A company shall ensure that the disclosed information outlined
SC. ER. TR in the preceding paragraph is true, accurate, and complete.

F+—% AEEICHIKM Article 41 The company registration authority shall optimize the
LI ATIBCHIRRIZ, 12572 company registration process, improve registration efficiency,



EIEICHER, IREEWEIR, # enhance information technology development, and promote
1T EHIREEES T, IBFHAT convenient methods such as online processing, to enhance the
BCERILKE, accessibility of company registration.

ESkEhin S SRR JIRIE The State Administration for Market Regulation shall formulate
RNEFIEREE,. 1TEBOEHAIN  specific measures for company registration based on this Law
E, SIEATETEMAIEMRTT  and relevant laws and administrative regulations.

%o

$£=F BRZFEATIRIKIL Chapter Il Establishment and Organizational Structure of
FLBLNNAE Limited Liability Companies

£ RV Section 1 Establishment

FO+-% BRIMEATHR
—MAER+NMATRERERR
3,

FO+=5% BIRFELTIR Article 43 Shareholders of a limited liability company at the time
SATHIRRR BT LASSITIRA MY, BR of its establishment may enter into an establishment agreement
R EEATHIEIOIFRPRIRFIF] to specify their respective rights and obligations in the process
X5, of establishing the company.

Article 42 A limited liability company shall be funded and
established by one to 50 shareholders.

Article 44 The legal consequences of any civil activities
conducted by a shareholder of a limited liability company at the

BOTRE BRESELER time of establishment for the establishment of the compan
SRR AT B R g

EH) EEE R AR, shall be borne by the company.
NERANIAY, EAEERE

NENRVHNRFRS, RIZATH

RERAZALLERY, =EETR

. FEIEETRSS.
B, RIS bear joint and several liabilities.

R ATRIRIR RN EILAR L e
For civil liability arising from any civil activities conducted by a

CHIBRMNERSFEFNTENRS , : : :
. P . shareholder at the time of establishment, in their own name, for
=E, FEABNRFBKRATIE : :
- the establishment of the company, a third party shall have the

BN ENRIATRIBR R, . : L

o < —. Hght to choose to claim against either the company or the

R RRRRREE TATNRY : :

. e . shareholder at the time of establishment.
ARIERMEAIRER, AEEET : :

If a shareholder at the time of establishment causes harm to

SIEHORARIEIEEAER, AT another person due to performance of their responsibilities for
EEITERIRERERE.

In cases where the company is not established, the legal
consequences shall be borne by the shareholders at the time of
establishment; if there are two or more shareholders at the time
of establishment, they shall have joint and several claims and

the establishment of the company, the company or other
faultless shareholders may seek to recover any resulting



compensation liability borne by them from the shareholder at
fault.
FO+HA% RIARZEL Article 45 When establishing a limited liability company, the
8, MYHREEERIEATE shareholders shall jointly formulate the company's articles of

=R association.
F+735% BIRFEATIE Article 46 The articles of association of a limited liability
FEN 2 E A T5ISEIN: company shall specify the following matters:
(—) AEIBFRFERT; (1) Name and domicile of the company;
(Z) REEEEE, (2) Business scope of the company;
(Z) AEIEMER, (3) Registered capital of the company;

(FU) BRGAIMREERFR; (4) Names of shareholders;
() BRFRAIHEEL. HE75 (5) Amounts, methods, and dates of capital contributions by
TANHZE A, shareholders;
(7%) ANERHMREF4ED (6) Internal bodies and their establishment, powers, and rules of
A, BRI, IERIN; procedure;
() REEERRARF  (7) Methods for selecting and changing the company's legal
. TEE; representative; and
(J\) BRESINAEENER (8) Any other matters deemed necessary to specify by the
HAEEIR, shareholders' meeting.
PRIRRISTE AT ERR LR, Shareholders shall affix their signatures or seals on the
R, company's articles of association.

B+ SREEATH Article 47 The registered capital of a limited liability company is
< =y nAN=1 =

IEMEAAEATBICHREICH

SRRFRASNLE R, 2FKRER
subscribed capital shall be fully paid by the shareholders within
AR R A T i Y paie by

- . five years from the date of the company's establishment as
NEE a2z HiERFRS : S -
= stipulated in the company's articles of association.

R, ITEOERLAR E SRR
EXSBIREEATEMERLE.
MR AREIRE. RIRHETHARR
BSEMEN, NEHE.

the total amount of capital subscribed by all shareholders as
registered with the company registration authority. The

Where the paid-in registered capital, the minimum registered
capital, or the payment deadline for capital contributions by
shareholders is otherwise provided by any laws, administrative
regulations, or decisions of the State Council, those provisions
shall prevail.

FI+/)\& BRIREILARERT Article 48 Shareholders may contribute capital in cash, in kind,
BT, LR, FHE~R.  or with intellectual property rights, land use rights, equity, debt
TihfERRN. B, ERET LR claims, or other non-monetary assets which can be valued in



ERENMFRTLMKEEELLAYIEEET monetary terms and legally transferred, except for assets not
MR R, B2, &, 1TI eligible for capital contribution under any other law or
IEMMEARBIERNHENFE  administrative regulations.

b, The value of any non-monetary asset used for capital

SHEAHERIIESRMM TR contribution shall be appraised and verified, and shall not be
FAEENY, #EEWFE, AEEfhak overestimated or underestimated. Where any law or
ERAGVEMN, 2R, 1TBCEMXFIE administrative regulations provide for the appraisal of values,
M BENEN, NEME. such provisions shall apply.

FO+HNE REMNYSIZHEEE Article 49 Each shareholder shall pay the capital contribution
BN\ T SRR ERIR B RTAL they subscribed in full and on time as stipulated in the articles
B R E. of association.

RRLASR R EERY, R 29545 Shareholders making contributions in cash shall deposit the full
MHBBRIEFANEREEAEIEIR amount into a bank account opened by the limited liability
THRERMKA; LAAESRMMT=H % company. Those making contributions with non-monetary
B9, R DBEFAEERS assets shall complete the procedures for the transfer of property
Fix, rights in accordance with the law.

BREKRIGEIR BN ZEAY, Shareholders that fail to contribute the capital in full and on
BRI A2 B BERNI, B2 time shall, in addition to making full payment to the company,
SHANTNEMARIFIER(EE  also be liable for compensating the losses caused to the
£, company.

S+ AREEASIEY Article 50 When a limited liability company is established, if a
R RITLANRN

RS, BRARKRIRRABEENESLRR
HNHE, HELIRHEAYARET
WA= RISEPR N B R T RmAZIRY
HEEIRY, IRZESHIEMARER 1%
RIEHERNERSEERABIES

%1I0

shareholder fails to make actual payment of capital
contributions as stipulated in the company's articles of
association, or if the actual value of non-monetary assets
actually contributed falls significantly below the subscribed
capital amount, the other shareholders at the time of
establishment shall bear joint and several liability with that
shareholder within the shortfall in contributions.

Fht+—5 BIREEATI Article 51 After the establishment of a limited liability company,
NS, EEAMNYRERNHERE the board of directors shall verify the shareholders' capital
HITIZE, RURGKAIZEAREEL contributions. If it is found that a shareholder has not paid the
BN\ TIEEIERIE B, B2 contribution on time and in full as stipulated in the company's
AAEIZIRGAHPEEST, articles of association, the company shall issue a written
BN, payment demand to that shareholder for the outstanding

REBTEITRIFAAIERIN S5,  amount.



BNTIERIRKR), RBES(ENE In the case of failure to fulfill the obligation stipulated in the

BN HRGERER(E. preceding paragraph in a timely manner, resulting in losses to
the company, any directors held responsible shall be liable for
compensation.

Article 52 If a shareholder fails to pay contributions by the date
specified in the company's articles of association, and the

FHRT-HK BREKIZRAT company issues a written payment demand in accordance with
EENENHEREIMNHE, 4 the first paragraph of the preceding Article, the company may
EWKIBRISE—TIEAHPEE specify a grace period for the payment in the written payment
moEEsHER, ATLAERE MY demand; the grace period shall not be less than 60 days from
RAOTEIRER; TIREAIB A A H{E the date the company issues the payment demand. Upon
HyPEZzHE, FBDFN1HH. &= expiration of the grace period, if the shareholder still fails to
PREREH, BRZRIPARBITHE NS fulfill the contribution obligation, the company, through a
B, NEREESHRNALUAEIZAZ resolution of the board of directors, may issue a notice of
IR HSAUEE, BEIR4LABE forfeiture to the shareholder, and such notice shall be in writing.
aH. BEMNAZHZHEE, iZ From the date of the notice, the shareholder loses the rights to
BRRTEREARBANHERIRRN,  the unpaid capital shares.

IREBRIFIETRRARRINAIY The shares forfeited according to the preceding paragraph shall
foxsEL, BREERIREMEZA be transferred in accordance with the law or the registered
FHEHIZIR,; 7NN BRKEELLE capital shall be reduced accordingly with the cancellation of
HZFHEN, BAREMIRRIREEE those shares; if the transfer or cancellation is not completed
BB R EESEE R R, within six months, the other shareholders of the company shall

BREXNFIRERNA, F2E fully pay the shortfall in proportion to their respective
ZRABAZ HE=1+HM, [ contributions.

ARZBHREIRA, If the shareholder has objections to the forfeiture, they shall
initiate legal action in the people's court within 30 days from the
date of receiving the notice of forfeiture.

Article 53 After the establishment of the company, shareholders

FRht=F KFHZE B
RAGHIEHER.
ERBIFAERY, BIRN IR
EHIBAIHER; A ENERGRK : :
amount; if such action causes losses to the company, any

R directors, supervisors, and senior officers of the company held
EEARN S SIZBRFRBETE ' '

=T

shall not withdraw their paid-in capital contributions.
In the event of a violation of the preceding paragraph, the
shareholder in violation shall return the withdrawn contribution

responsible shall bear joint and several liability for
compensation along with that shareholder.



SRR ASRAEE Article 54 If a company is unable to meet its matured
R LWEMNBEIBIEE

HARSSHY, AEIEE CEIHARNGY
ERABNEKEIASHREKRE
HRHIRAVARZRIZRIEENLH R

obligations, the company or the creditors of the matured debts
shall have the right to demand early contributions from
shareholders whose subscribed capital contributions are not yet
due for payment.

SRTHh% BRIELETK
MiE, MAEERERERHEIEA
B, ICEIE:

(—) REER;

(Z) REIRIZIAES;

(2) AEIEMER;

(FO) BRZRRIMREERR.
INEIAISCAIRY AR, HEE T

Article 55 After the establishment of a limited liability company,
each shareholder shall be issued a capital contribution
certificate, which shall record the following details:

(1) Name of the company;

(2) Date of establishment of the company;

(3) Registered capital of the company;

(4) Name of the shareholder, their subscribed and paid-in capital
amounts, contribution method, and contribution date; and

HEBHHE;
s X (5) Serial number of the capital contribution certificate and date
(F) HAEEBMRSmE P
X of issuance.
&BH.

The capital contribution certificate shall bear the signature of

HERNEABRIEEARAR
B, AR AER.
Fht\% BRHMEAEN
LEBRIREM, ICETHISEI:
(—) RRIMEHEBIRR
EFF;
(Z) BRRAHFILHREHR
. HERANAHZE A,
EE; Htiz;ﬁiiij’:ﬁ%% (4) Date of receipt or loss of shareholder status for each
shareholder.
HEA,
ICETRRIRZMAUARER, =ILA
KRR R B M KA THERRARAF,
Fh+tH KREENER. Article 57 Shareholders are entitled to inspect and copy the
SHINTER. BREREM. IRES company's articles of association, register of members, minutes
SWNEHR. BRI, 155 of shareholders' meetings, resolutions of the board of directors,
SRS 2THRS. resolutions of the board of supervisors, and financial accounting
BRI LUERE R LTSI reports.
E. SIHEIE. BRIREKER /AT Shareholders may request to inspect the company's accounting

the legal representative and the company seal.

Article 56 A limited liability company shall maintain a register of
members, which shall record the following details:

(1) Name and domicile of each shareholder;

(2) Each shareholder's subscribed and paid-in capital amounts,
contribution method, contribution date;

(3) Serial number of each capital contribution certificate; and

Shareholders listed in the register of members may, based on
this register, claim and exercise their shareholder rights.



2iHKE, SHEIERY, M@ books and accounting documents. Requests to inspect the
EREPEIER, RBABE/. 8 accounting books or accounting documents shall be submitted
EEEREBANKREERSITK by shareholders to the company in writing, specifying the
& SHMEIFEAEYSER, 388 purpose. If the company has good reason to believe that a
RENTEEFIER, TLUEHE shareholder's request to inspect the company's accounting
HER, FNYERFRHPBEIB books or accounting documents is for any improper purpose
kz BE+THBHRPBEEERSEH that may harm the lawful interests of the company, the company
IRRRIRE, AEHEEIRMERINY, may reject the request and shall, within 15 days from the date of
RETUABARERIERIFA,  submission of the written request by the shareholder, issue a
BREERBFIER L, B written reply to the shareholder, stating the reasons for the
LAFRIESIHTESFT. 2IMEE5ZAT rejection. In cases where a company rejects a shareholder's
ERN AT, request to inspect the company's accounting books, the
BREREZFIENSIHTES  shareholder may initiate legal action in the people's court.
Frr. BINESRERMEER. Shareholders may appoint intermediary institutions such as
SHBEXIME, NEBTFHEXFRP accounting firms or law firms to inspect the materials specified
EzxmwE. mlFE. MABRFA. in the preceding paragraph.
PANEREEE. 1TBGENAIM  When shareholders and their appointed intermediary
E. institutions, such as accounting firms or law firms, inspect or
REREXERE. SHIATSEE copy the relevant materials, they shall comply with laws and
FAEERMER, 1EABIPUFAY administrative regulations, including those relate to the
ME. protection of state secrets, trade secrets, personal privacy, and
personal information.
The provisions of the preceding four paragraphs shall apply to
shareholders' requests to inspect or copy the relevant materials
of any wholly-owned subsidiary of the company.
BT HEENM Section 2 Organizational Structure
Fht+/\& ABIRZELTRR Article 58 The shareholders' meeting of a limited liability
ReMSRIRFRER. BRESE, company shall comprise all its shareholders. The shareholders'
SRIROAE, KEBAEIT(EER  meeting is the company's governing body and shall exercise

™. functions and powers in accordance with this Law.
FERTNE BRESITFE TS Article 59 The shareholders' meeting shall exercise the following
HARY : functions and powers:

(—) EFFEHRESE. 5 (1) Elect and replace directors and supervisors and determine

=, REEXEE. KENRANE matters relating to their remunerations;
IR; (2) Deliberate on and approve reports of the board of directors;



(Z) EHIUHESESESRR  (3) Deliberate on and approve reports of the board of

= supervisors;

(=) FIGERESHR  (4) Deliberate on and approve the company's profit distribution
=9 plans and loss recovery plans;

(P9) =EiGHEATIRIRLES (5) Make resolutions on any increase or decrease of the
e = ERANSIRG =R, company's registered capital;

(fr) MWERENNEERNE (6) Make resolutions on the issuance of corporate bonds;
MEAEHRIN; (7) Make resolutions on any merger, division, dissolution,

(7%) SERITABEMESIEHR liquidation, or change of corporate form of the company;
W (8) Amend the articles of association; and

() MATEH. 937, 7 (9) Any other functions or powers specified in the articles of

B BEETEATAEL R association.

W The shareholders' meeting may authorize the board of directors
(J\) BRATIERE; to make resolutions regarding the issuance of corporate bonds.
(L) NEEENENEMER For matters listed in the first paragraph of this article, if
™. shareholders unanimously express their consent in writing,
RIRET LIS ESRESXIK{T convening a shareholders' meeting is not required, and a
NENEHFEH RN, decision can be made directly, which shall be affixed with the

I ARKFE—FRFAFISEIARZRLL signatures or seals of all the shareholders.
PEA—BERTEEN, FJLUR
BHREESIN, BEE(FHRE,
FHSRRFREREX M EEZE

=
=&,

FNTE RE—MRFRAYE Article 60 A limited liability company with a sole shareholder has
IREEATFRBES. BBFEIEH no shareholders' meetings. When the shareholder makes a
BIRSE—RATFIEIAYARERS, M decision on any of the matters listed in the first paragraph of the
LXRAPER, FHHRGEERD, preceding Article, it shall be done in writing and placed within

=1L/ N=1N its premises after being signed or sealed by the shareholder.

Article 61 The inaugural shareholders' meeting shall be
FRNT—F BRERERSN

RAHRESHIRAREBENER, K
RRATEMEA TRERRIY,

convened and presided over by the shareholder with the largest
capital contribution, and shall exercise its functions and powers
in accordance with this Law.

FANTE BRESSWND A Article 62 Shareholders' meetings shall be classified into regular
EHARINANIGET I, meetings and interim meetings.

TEHISIN R HIRAR/ANTIEFERY Regular meetings shall be held on schedule as stipulated in the



MELIBFF. KF+DZ—LALE company's articles of association. An interim meeting shall be
RRHBRIER. =9 2Z2—LAERIE convened if proposed by shareholders representing one-tenth
EfE RESRINEFIERTEI.  or more of the voting rights, one-third or more of the directors,
B, NEEFHIERTRI or the board of supervisors.
Article 63 A shareholders' meeting shall be convened by the

BAT=% RESSIUHE board of directors and presided over by the chairman of the
EoB&, EEKFE,; EHKA board of directors. If the chairman is unable or fails to perform
BEEITHRSEHEAREITIRSAY, H the duties, the deputy chairman of the board of directors shall
BIESEKTEE, BIEEIR8EET preside over the meeting; if the deputy chairman is unable or
RSB EENEITERSEY, HiT¥EL fails to perform the duties, a director shall be nominated by a
NESEHEHS—FEETH. majority of the directors to preside over the meeting.

BESTBBITHEAREITE If the board of directors is unable or fails to fulfill its duty to
ERFRESINERER, ABESE convene a shareholders' meeting, it shall be convened and
EMTHE,; BWESARBEMER:  presided over by the board of supervisors; if the board of
1, RFE+HZ—LALEFRRAIRE supervisors does not convene or preside over it, shareholders
FALBITASNER. representing one-tenth or more of the voting rights may

convene and preside over the meeting on their own initiative.

FANTE BFERESS Article 64 Unless otherwise specified in the articles of
W, MHATFTENBFHHREBRREH association or otherwise agreed upon by all the shareholders,
2RRIR; BE, AFIEREBEM notice of the shareholders' meeting shall be provided to each
ERELRRERBLENRRIL, shareholder at least 15 days before the meeting.

RSN SIFFMNETIAYRTE The shareholders' meeting shall take minutes of the decisions
EREINiER, HESINAIRRARM made on matters discussed at its meetings, which shall be
LHESWICHR ESEEEEE.  signed or sealed by the attending shareholders.

SAES RasiHE Article 65 Unless otherwise specified in a company's articles of
3 /INZXZX

IRIZIRH BB TERARN,; B
2, REEERENERRRIN.

association, shareholders shall exercise their voting rights at
shareholders' meetings in proportion to their respective capital
contributions.
FENTAE REEHNET Article 66 Unless otherwise provided in this Law, the
RANFRIER, BRAEEMEN  deliberation and voting procedures of the shareholders'

4+, ARNEIEFERE. meeting shall be specified by a company’s articles of
BRIRSERRIN, RHEARFE association.
I HEER AN AR ZRET A resolution of the shareholders' meeting shall be adopted by

BRESIEHIERATIERR. & shareholders representing a majority of the voting rights.
DIERE R EMEAAGRIN, LAK Any resolution at the shareholders' meeting to amend the



NEEFH. DI, BEEEZEL articles of association, increase or decrease the registered
R RORIN, RHZHRE=HZ capital, or regarding a merger, division, dissolution, or change of
“ LA ERRNBIRRRES. corporate form of the company, shall be adopted by
shareholders representing two-thirds or more of the voting
rights.
FEANTEHR BIRSFEATNR Article 67 A limited liability company shall establish a board of
BEe, MNEFELTHREBENE directors, except as otherwise provided in Article 75 of this Law.

HIBRSR, The board of directors shall exercise the following functions and
EERTETFIER: powers:
(—) BEREESSIL, FIE (1) Convene shareholders' meetings and report its work to the
RARSIRE T, shareholders' meetings;
(D) HUTIRERSBIHRIY; (2) Execute resolutions of the shareholders' meetings;

(=) REATMEZLETRIFN (3) Determine the company's business plans and investment
SRR, plans;

(9) FRTABBFSESESS (4) Formulate the company's profit distribution plans and loss
MR SIRAGER,; recovery plans;

(r) #FRTAENEMELE R (5) Formulate the company's plans for the increase or decrease
EMERURRITATUERSHIS  of its registered capital and the issuance of corporate bonds;
=; (6) Formulate plans for any merger, division, dissolution or

(7%) HRITATEF. 93, change of corporate form of the company;
EREETEATAMSZE,;  (7) Determine the establishment of the company's internal

() REATHNEPEIENIFD management bodies;

HIRE; (8) Determine the appointment or removal of the company

(J\) REFR(EEFRIL/NT] manager and the manager's remuneration, and based on
ZIRN EURENERIR, HRIEZIERY nominations by the manager, determine the appointment or
EERTEIR IS ERIEATEIR  removal of any deputy manager and the head of finance and
B, UShE ANRERIELTT;  their remuneration;

(1) HIEATNIEAETES (9) Develop the company's basic management policies; and
E; (10) Any other functions or powers specified in the articles of

(+) ATEIEEMESHEMRIR association or granted by the shareholders' meeting.

S FRIEABERIY, Any restrictions on the functions and powers of the board of
NEEENESRESEINAIRRE] directors in the articles of association shall not be enforceable
TEXHERETA, against bona fide third parties.
FENT/\& BIREEATIE Article 68 The board of directors of a limited liability company
BEmRNA=ALLE, HERFT shall consist of three or more members, and may include



LIBATERTHRE. BRTAZ=E employee representatives among them. In the case of a limited
ANALEHERSFEAT, BHGEIR liability company with three hundred or more employees, except
WESHENTERTAREASN, H when a board of supervisors has been established including a
EEAHRPNEEATETHA  number of employee representatives among its members as
X, EESPHERTHRERBAFIER required by law, the company's board of directors shall include
TESIRTIAFEAS. AT AL employee representatives among its members. An employee
FEMIARTSRST4E, representative on the board of directors shall be elected by the
BESIRESIK—A, TILU& company's employees through the employee representative
BIESEK, F5K. BIEEKMr™ assembly, employee assembly, or other forms of democratic
EINERLEERENE. elections.
The board of directors shall appoint one chairman and may
appoint deputy chairmen. The methods for selecting the
chairman and deputy chairmen shall be stipulated in the
company's articles of association.

SR BREEATET Article 69 A limited liability company may, as stipulated in its
/N b i Gy muf/AN=1]=]

RN T INCZEsE oy . : :
. o __ board of directors composed of directors to exercise the
REHESRERNFEITERERS, 17
FEARAEENRERAIEMN, g
WESHERSE. NFEEEFEMR
PR TARIURAFITEZERS

PR,

articles of association, establish an audit committee within the

functions and powers prescribed for the board of supervisors by
this Law, without establishing a board of supervisor or
supervisor. An employee representative among the members of
the board of directors may also become a member of the audit
committee.

Ft1+5% Z=FHIEHIBASTIE Article 70 The term of office of directors shall be specified by
ENE, BEREEAEEIE= the articles of association, but in any case shall not exceed three
F, BEHIHEH, EEaLlUE  years. A director may, upon the expiration of their term of office,
1£. hold the directorship in consecutive terms if re-elected.

EETHIERHARNREIRO%E, 5 If the re-election of directors is not held in time after the term of
BEFEFHRNFEIESEEE SR office of the existing directors has expired, or if the number of
RIEFIEEAZR, TEX0EHAYIZE members of the board of directors falls below the quorum due
EvERl, RESPMYKEREL  to the resignation of any director during their term of office, the
2. TBCEMAASIERZEMME, original director shall, before the newly-elected director
[B1TEEERS. assumes the position, perform directors' duties in accordance

EEIHMER, MYLABEFD with laws, administrative regulations, and the articles of
BRIATE], NEWEIER<BEFHE association.

4%, (BEERIFUREBZAY, = Resignation of a director shall be notified to the company in



BN HARERETTERSS . writing, and the resignation shall become effective on the date
the company receives the notice, except in the circumstances
prescribed in the preceding paragraph, where the director shall
continue to perform duties.

FH+—5 BREESAILURIN Article 71 The shareholders' meeting may make a resolution to
MEEE, RMUMERZAMESE  dismiss a director, and the dismissal shall become effective on
s the date the resolution is adopted.

FoIEXIRH, 7E(EHAEWRIAR If a director is dismissed without good cause before the end of
FEEH, ZFEEULAERATF their term, the director may claim compensation from the
LARE =, company.

Article 72 A meeting of the board of directors shall be convened

FLtT5% =ESNEE
- 77 HE ft, By =

Ek:f%m T__I %EJKT?EE” the chairman of the board of directors is unable or fails to
S EANEITIRSH, HEIES . . :
~ _ v, perform the duties, the meeting shall be convened and presided
RKE&EHNER, BESHKCAEET
RS EEAREITERSSHY, HEiTHE
NESHEHERE—EEEEENE

.

and presided over by the chairman of the board of directors. If

over by the deputy chairman of the board of directors; if the
deputy chairman is unable or fails to perform the duties, the
meeting shall be convened and presided over by a director
nominated by a majority of the directors.

FHt1+=5% ZFESHNINET Article 73 Unless otherwise provided in this Law, the
RANFRIER, BRAEEMEN  deliberation and voting procedures of the board of directors
4+, HAEIEREIE. shall be specified by the company's articles of association.

EESSNMNHEBEIITFEAIE A meeting of the board of directors shall only be held with the
EHFEHEE T, EESEHR  presence of a majority of the directors. Any resolution of the
W, NMMZRSREBANIFEHEE board of directors shall be adopted by a majority of all the
U directors.

FEQRIVIFR, NL—A Each director shall have one vote in the voting on any board
—=. resolution.

BRSNS FMNEIRRE The board of directors shall take minutes of decisions made on
TEREINLES, BESIWAIZESEMN matters discussed at its meetings, and attending directors shall
SHESWNCRESE. sign the meeting minutes.

Ft1UE BIRZEEASTT Article 74 A limited liability company may appoint a company
LU, HESESRTEE(EsE manager, who shall be appointed or removed by the board of
fiEEe, directors.

ZIPFEESHRE, RIEAT The company manager shall report to the board of directors and
EENNEEHEEZTESHIENITE exercise functions and powers as specified in the articles of

bl



A, SIFIEEERSIN. association or as authorized by the board of directors. The
company manager shall attend meetings of the board of
directors as a non-voting attendee.

FHT+HEE HHER/INSERR Article 75 A limited liability company with a smaller scale or

AV IEIRE(EAT], FLL fewer shareholders may appoint one director without

REEES, 8—8FH, 74K establishing a board of directors to exercise the functions and

FHENESESAVEAN, 1%+ 0] powers prescribed for the board of directors by this Law. This

LIREABRHE, director may serve concurrently as the company manager.
Article 76 A limited liability company shall have a board of
supervisors, unless otherwise stipulated in Article 69 or 83 of

FLt1T% BIRHMEXENR this Law.
WELS, NEFENTE. 5/\1 The board of supervisors shall be composed of three or more
=R BEERIRRIL. members. The board of supervisors shall include shareholders'
BESRA=ALILE. 15ZE representatives and an appropriate proportion of employee

SRLRMN B EIERIRRRFNEZLL representatives, with employee representatives accounting for at

B ATERTAZE, HHPERTE least one-third of the total members, and the specific

RLLBIARBET=92—, Bkt proportion shall be stipulated by the company’s articles of

PIRATIEIENE. HESFRIER association.

TRFHRATERTIBETIRTZFA An employee representative on the board of supervisors shall be

2. BT ASEEEMFAREIE elected by the company's employees through the employee

g, representative assembly, employee assembly, or other forms of

WERRFRE—A, B2k democratic elections.

EIFEukE A, BESTFEL The board of supervisors shall appoint one chairman, who shall
EMNEFRELDWN,; BELTEE be elected by a majority of all the supervisors. A meeting of the
TEEBITIRS B AEITIRSSHI, board of supervisors shall be convened and presided over by

EEL_:l:%IEI’J”"$ﬂiI=_I$E‘3‘S—%”"$ the chairman of the board of supervisors; if the chairman is

SEMNEFLESESSN unable or fails to perform the duties, the meeting shall be
BE. BREBEARREFE convened and presided over by a supervisor nominated by a
R, majority of the supervisors.

No director or senior officer shall concurrently serve as a
SUpervisor.

FHt+t5£ LERIHIERE Article 77 The term of office of a supervisor shall be three years.
N=EF, WEFHER, EEALL A supervisor may, upon the expiration of their term of office,
EE. hold the supervisor's position in consecutive terms if re-elected.

WE(THAE B AR MBI H0%E, 8 If the re-election of supervisors is not held in time after the



B LEEFHRRNFEIESEIRESR expiration of the term of office of the existing supervisors, or if

RIETFEEAZN, EX0EHAY the number of members of the board of supervisors falls below

EiifEal, FRSEEMPNAKIRA  the quorum due to the resignation of any supervisor during

2. TEBUEMAASIEREAIME, their term of office, the original supervisor shall, before the

[B1TIREEERSS. newly-elected supervisor assumes the position, perform
supervisors' duties in accordance with relevant laws,
administrative regulations, and the articles of association.

FtH/\&F GEXTET

HARY:

(—) EREMSE,

(D) WEE. SREEAR
PUTHRSSRUT O TINE, XiER
AR TBGEM. AEIEREEER
RaRNES., BREEARRE
Hjﬁ’i{}liﬂ@&; . the articles of association, or any resolution of the shareholders'

(Z) SZFF. BSREEAR
BT HIREABRINFIESRT, EKE
=, SREEBEARTLUYMIE;

() RBNBHIGIHRERSS
W, EESESNETNEENE
EHESRAESNERSRNE S
ERFREREW

(R) FRFRESWIRTRE

Article 78 The board of supervisors shall exercise the following
functions and powers:

(1) Inspect the financial affairs of the company;

(2) Supervise performance of the directors and senior officers of
their respective duties and propose the dismissal of any director

or senior officer who violates any law, administrative regulations,

meeting;

(3) Require any director or senior officer to make rectification
where their actions damage the interests of the company;

(4) Propose the holding of interim shareholders' meetings and
convene and preside over shareholders' meetings when the
board of directors fails to perform its duties in this regard as
prescribed in this Law;

(5) Put forward proposals at shareholders' meetings;

M

(6) Initiate legal action against any director or senior officer in

(73) KEAREE—B/\1+1
KHRIE, WEE. SREEAR
A association.

(t) AEEENERIEER

accordance with Article 189 of this Law; and
(7) Any other functions or powers specified in the articles of

'8
FEt+HNKE NEALFIFEE Article 79 Supervisors may attend meetings of the board of
24, FEELSRINETUR directors as non-voting attendees, and may raise questions or
HRIAEE RN, put forward suggestions about the matters subject to resolution
BESRUWNTLEBENRNE by the board of directors.
B, TTLUH AR, ©ER, FJLL Upon discovering any abnormalities in the company's business
IESIHTESENBIE TIE, operations, the board of supervisors may initiate an



ZRBATEE. investigation; if necessary, it may engage an accounting firm, at
the company's expense, to assist with the investigation.
Article 80 The board of supervisors may require directors and

A senior officers to submit reports on the performance of their
£, SREEAREZHTIREH duties

RE.

BE SREEBARRNZINL
AESSREEEXERNER, &
B RESEE ME TR,

Directors and senior officers shall truthfully provide the board of
supervisors with the relevant information and materials and
shall not obstruct the board of supervisors or its members from
exercising their powers.

FI\+—5 UKESLTFEZ Article 81 The board of supervisors shall hold at least one
DBEFA—REIN, METLURINE meeting a year. Any supervisor may propose an interim meeting
FrimAT RSN, of the board of supervisors.

WELHINEARINFRRIE  Unless otherwise specified in this Law, the deliberation and
F, BRAEZENENIN, HAFE voting procedures of the board of supervisors shall be specified
TERE. by the articles of association.

WESRUN HELIRIEER Any resolution of the board of supervisors shall be adopted by a
EHEEE, majority of all the supervisors.

ey
m

SRNAIFRR, NMEH—A Each supervisor shall have one vote in the voting on any

bl

. resolution of the board of supervisors.

BRSNS FTINEETIRYRE The board of supervisors shall take minutes of decisions made
EREIWICR, BESIAIMERN on matters discussed at a meeting, and the minutes shall be
HESVICR SR, signed by the supervisors present at the meeting.

Article 82 All expenses necessarily incurred by the board of

BI\TTH BERTHEIMN
P ERIZRR, AREEA,

supervisors in exercising its functions and powers shall be borne
by the company.
Article 83 A limited liability company with a smaller scale or

BI\T=F AERNEER
RAEERDHIBIRSFERT], AL
AREES, R—BRS, TEX
IZMERIRE SRV, Z2iRER
FHER, BALRNREE.

fewer shareholders may appoint one supervisor without
establishing a board of supervisors to exercise the functions and
powers prescribed for the board of supervisors by this Law;
upon consensus of all the shareholders, it may have no
SUpervisor.

= E(ENFIK
E?‘J:%EIE A Chapter IV Transfer of Equity in Limited Liability Companies
3

F)\+UE BIRFFELTM Article 84 Shareholders of a limited liability company may

IR BRI LB eI ESEREE transfer their equity in the company in whole or in part between



BB, them.

ARIREIRRIRLASMY A EELLREMR Shareholders transferring their equity to parties outside the
B9, NEGRRAESLERIEIE. 1t existing shareholders shall provide written notice to other
1. TBRFNEREEINPMEE shareholders on matters including the quantity, price, payment
MEMRER, BMiRERERESH method, and deadline for the equity transfer, and other
TEMRABWEIN, REBEZEIFBME shareholders shall have the right of first refusal to purchase on
Bz BEE=1+HRKZER, @ the same terms. If a shareholder does not respond within 30
HFEMFWER, BRI days of receiving the written notice, it is considered a waiver of
1T, thESTRERE the right of first refusal. If two or more shareholders exercise the
AOMISEELA; thPSANERAY, $ZBREE right of first refusal, they shall determine their respective
R ENH BT TERIESE purchase proportions through negotiation; in case of failure to
Y reach an agreement through negotiation, the right of first

NEEENBRIEELLSEIE refusal shall be exercised in proportion to their respective
89, MERE. capital contributions at the time of the transfer.

Where there are other provisions in the company's articles of
association regarding equity transfer, those provisions shall
prevail.

FI\+HE ARZERMKIRE Article 85 When a people's court transfers a shareholder's equity
EERREIHTIEFELLRRRAY pursuant to a mandatory enforcement procedure provided by
BEAES, MMBEAIATIRE/ER  law, the court shall notify the company and all the shareholders
R, HERRERSFRIETEMS of the right of first refusal to purchase on the same terms. Non-
WA, HARRRE AREBER exercise of the right of first refusal by the other shareholders
Z BEH _THATEIMWSEA within 20 days from receipt of the court's notification shall be
89, MAFLTTISERL, deemed as a waiver of the right of first refusal.

Article 86 Shareholders shall notify the company in writing when

BI\TARF RFFELRIN
B, NHPEERNMAT], BKEE
AR, FENETEEICHY,
FERQBRAATFICH R
BEEIC., NEHEEEETESEIR
RATFEER, LA, ZiEAR
LIGER A RiERRERA,

RIEELLRY, ZIEABICET
BARZ MRS AT AR AR E KA T
RRERISR,

transferring equity, requesting a change in the register of
members; if alteration registration is required, the shareholder
may request the company to go through alteration registration
with the company registration authority. In the event of refusal
or no response from the company within a reasonable period,
the transferor or transferee may initiate legal action in the
people's court as provided by law.

In the case of equity transfer, the transferee may exercise
shareholder rights from the time of entry in the register of

members.



Article 87 After an equity transfer in accordance with this Law,

BI\TEHR KRAEELR
WNE, RENBREEHRRERE
HEIERRS, MFTIRAREAHRIE
BAF, FERNIEMAREIEMRER
B ERIRRREHRERYIC
. WAEEREANZIENATE
HRERSERIR,

the company shall promptly cancel the capital contribution
certificate of the original shareholder, issue a capital
contribution certificate to the new shareholder, and modify the
relevant records of shareholders and their capital contributions
in the articles of association and register of members
accordingly. Such modification is not subject to a vote of the
shareholders' meeting.

Article 88 In cases where a shareholder transfers equity
FI\T/I\F BRFEELLEIN representing subscribed capital contributions not yet due for
HR(EREHRHARAYARNAY, B payment, the transferee shall assume the obligation to make the
ZiE NFRIRSIRZH AN S, = corresponding payment; if the transferee fails to make payment

1 AKIZHA B AR ERY, #61iE on time and in full, the transferor shall bear complementary
A AKIRHBSANRI 2578 liability for the unpaid amount of subscribed contributions by
*hFRER{E. the transferee.
KIFRBRABIEENENHER In cases where a shareholder transfers equity without paying the
HAS N B S EER L RIIAELE™ contributions by the deadline as stipulated in the company's
W F=HISERRMN BN ZE ZE T RTAZIAY articles of association or where the actual value of non-
HRERIRRIREELL BRI, ik A monetary assets contributed falls significantly below the
5 AEHEREBRBEEREAIE subscribed capital amount, the transferor and transferee shall
EHEE, SIEATMBEARRNY bear joint and several liability within the shortfall in
MEFEE LRSI, HBEsEAE contributions; if the transferee does not know or should not
ARE. have known of the above situation, the liability shall be borne by
the transferor.
FI\THE BTHIBERFZ— Article 89 In any of the following circumstances, a shareholder

B, MRRESIZINRIIERITER voting against the relevant resolution of the shareholders'
R LUEKR A THERBASENMNTE meeting may request the company to purchase its equity at a
W ELRZAR - reasonable price:

(—) NENEERFEARMEBRER (1) Where the company has not distributed profits to
SEFE, MATIZAGEESZR shareholders for five consecutive years, while the company has
M, HERFSANENENSEFIE been profitable during these five consecutive years and meets
&, the conditions for profit distribution stipulated in this Law;

(Z) AFEFH. P, ik (2) In the event of a merger, division, or transfer of principal
FEWF; assets by the company; or

(=) NEIEEERNEER (3) Where the term specified in the articles of association for the



PRfE e E =R ENEM#EREE company's operation expires or any of the other causes for
BN, BERSETRUEKETR dissolution stipulated in the articles of association arises, and
EYNCITEZSA the shareholders' meeting adopts a resolution to amend the
BRFSFRUEEZ Bife;51 articles of association to keep the company in existence.
HA, BRESAEABEARIZIUL If no agreement on the repurchase of equity is reached between
YA, RRFRILIBRESRIN the shareholder and the company within 60 days from the date
EHZ BENTHRBARZERR of adopting the relevant resolution by the shareholders'
FIFIR, meeting, the shareholder may initiate legal action in the
NEIRIEIRIRRIGARRM  people's court within 90 days from the date of adopting the
F, EEIRENTHEEMZERF] resolution.
#HY, EfbIRRERIERATHRER In cases where a controlling shareholder of the company abuses
BERMNTETEERAN., shareholder rights, causing serious harm to the interests of the
NEIEAARFEFE—FK. FB=FH company or other shareholders, other shareholders shall have
TERIBEIIEIAATIRZN, R the right to request the company to repurchase their equity at a
FEARTBREKEELLEEEE.  reasonable price.
The company shall, within six months of a purchase of its own
equity due to circumstances specified in the first or third
paragraph of this Article, transfer or cancel the purchased equity
in accordance with the law.
FNHE BRARKRFET  Article 90 After the death of a shareholder who is a natural
&, BE&iERATTLAREIRIRE person, their shareholder status may be inherited by their lawful
%, (BR, ATEESEMENR heir, except where otherwise stipulated in the articles of
b, association.
FhE ROBERATIANLIL Chapter V Establishment and Organizational Structure of Joint
GIEEERGIN Stock Limited Companies
F—P IRL Section 1 Establishment
BRT—5 BIBRHERL Article 91 Establishment by promotion or by stock flotation may
T, FTLAREURIBIRIERE BEEIR be used as the method to establish a joint stock limited
VA Y SE company.
Kitigz, EI5HARAIAG The term "establishment by promotion” refers to the
SN ANEIRT R RITHISERRZD TR establishment of a company by the promoters subscribing for
nal, all the shares required to be issued at the time of the company's
B&EiIR, EiEBRAEAINE establishment.
RN BN A TARDES—ER4, The term "establishment by stock flotation" refers to
HER O RS ENSaEsFZ R+t establishment of a company where the promoters subscribe for

&
>34
AV



SRHEEMEIAE]. a portion of the shares required to be issued at the time of the
company's establishment, and the remaining shares are offered
to specified investors or the general public.

FENTH RIUIRMHBIRA

3, MHEBE—ALULEZBALTA Article 92 A joint stock limited company shall be established by

KA, HERNEEHHULERA one to 200 promoters, and a majority of the promoters shall be

RAEPEARLMEERNSE  domiciled within the territory of China.

Ffr.
Article 93 Promoters of a joint stock limited company shall
BNTER REGRATA undertake the affairs rela:ed to the establishmenI: ofihe
EANFEATENES.

company.

REEARHETT REBAY,
RFEE B A SRS RE AR
ISR

The promoters shall enter into a promoters' agreement to
specify their respective rights and obligations in the process of
establishing the company.

FENTUE BIIBRMHERL Article 94 When establishing a joint stock limited company, the
5, NIAAEAXEFITATE promoters shall jointly formulate the company's articles of
= association.

FNTHEE BROHBIRATIE Article 95 The articles of association of a joint stock limited

==z I N]E Ak company shall specify the following matters:
(—) RBEBFRFUERT; (1) Name and domicile of the company;
(2) ~EESEE; (2) Business scope of the company;
(2) AEIRIIAR; (3) Method of establishment;

(P9) NEIEMEAR. BEAI1T (4) Registered capital, total quantity of shares issued, quantity of
AR BFMKSIAT R ITHIRRIDEL, shares issued at the time of establishment, and the par value per
ESR S SER; share;

(r) &17255IBRAY, =—2& (5) For non-ordinary shares issued, the quantity of shares of
BIRBHIRR D E R ERFIFINS;  each type and its corresponding rights and obligations;

(7%) REANMESHES (6) Names of promoters and their respective subscribed share
R, INBRIRR DL, HERT; quantities and contribution methods;

(t) EEAMER. BRI (7) Composition, functions and powers, and the rules of

WEEAI; procedure of the board of directors;
(J\) DNEEEERFARFE  (8) Methods for selecting and changing the company's legal
. TEE; representative;

(1) MELH2ER. BN (9) Composition, functions and powers, and the rules of
WERN; procedure of the board of supervisors;



(+) ~aEFiEsBENE;  (10) Methods for distribution of profits;
(+—) AERIEEERSE (11) Causes for dissolution and liquidation methods;

BINE; (12) Methods for notices or public announcements by the
(+=) XE8EXIFI S company; and

i (13) Any other matters deemed necessary by the shareholders'
(=) BRSNASFEME meeting.

RUEL{thERTT,
Article 96 The registered capital of a joint stock limited compan
B RHERAT J g ) pany

N . . is the total value of its issued shares as registered with the
MR ANEATEICHREICH
ERITRIDAIRARE. EREA

. L . the promoters are fully paid up, no shares shall be offered to
INWRIBRIDEERT, NMERMAS
ERAD.

AR, (TBOERLARESS R
EXRDBIRATIEM R A RITIR
TIREMEN, WNEME.

company registration authority. Before the subscribed shares by

others.

Where the minimum registered capital of a joint stock limited
company is otherwise provided by any laws, administrative
regulations, or decisions of the State Council, those provisions
shall prevail.

FATEE LIRS Article 97 When establishing a joint stock limited company by
RIRRNERATIN, KEARY promotion, the promoters shall subscribe for all the shares
INEATEENENATNRATM required to be issued at the time of the company's
RITHIRRLD establishment as stipulated in its articles of association.

PAEEEIR ST RIRIIRHEIR When establishing a joint stock limited company by stock
~afy, AR AANERRMDAED flotation, the promoters shall subscribe for no less than 35% of
FATEEMENATNEIIATR A the total shares required to be issued at the time of the
ITROBENESZ=1H; {82 company's establishment as stipulated in its articles of
2, &2, 1TEIENBENER, association, unless otherwise provided in any law or
MNERIE. administrative regulations.

FNH/\F KEAMNHESL Article 98 Promoters shall pay in full for their subscribed shares
TR AR IBECARIRR D 8044 before the establishment of the company.

IR, The provisions of Article 48 and the second paragraph of Article

KEAHE, ERAESEM 49 of this Law regarding capital contributions by shareholders in
+/\%. FOTNEFEZFKTFE limited liability companies shall apply to promoters' capital
PREEATRRHBAINE, contributions.

FNTNFE KEARZEE Article 99 If a promoter fails to pay for their subscribed shares,
INEHIBRDEIENBRR, BEVEAE or if the actual value of non-monetary assets contributed falls
RHAEER MM FHISEFMNEIE Z/E significantly below the subscribed shares, the other promoters,



FEPAGRIRDEY, Eftgie AS shall bear joint and several liability, along with the promoter,
Z kR AEHEREASEERAE within the shortfall in contributions.
EHRIE.

F—HA% KERAFETSAFF Article 100 Promoters conducting a public offering of shares
HERGD, MM EERRIEHE, shall publish a prospectus and prepare a share subscription
HEWEARRE., IABRPMNZEEEAR form. The share subscription form shall include the details
EE—BRTIUKE R = specified in the second and third paragraphs of Article 154, and
Fr7IETR, BIARAESIAGAIRL subscribers shall fill in the quantity and price of the shares they
DE. SF. 1FFr, HEFEESZ subscribe for and their domicile, and affix their signature or seal
2, INRANSIZIBFHAERRDE on the form. Subscribers shall pay for their subscribed shares in
KUILRBEK full.

F—EEF %K MHESAFE Article 101 After shares publicly offered are fully paid, a legally
ERPHIIRTESER, NYEHE established capital verification institution shall verify the raised
RIS RN R FHEIERE, capital and issue a certification.

FBTE ROBRAFE
NSHEERREMAEE T,

AARE N HicE T FIEIN: . o :

() R R S ST shareholder reg!ster and place it within its F)remlses.. The

. shareholder register shall record the following details:

L . (1) Name and domicile of each shareholder;

(Z) SRARAMAEBIRDT
KN BADEL;

(2) RITEEFRRE
B, RENRS,

(PU) HEREERERIA

Article 102 A joint stock limited company shall prepare a

(2) Type and quantity of subscribed shares for each shareholder;
(3) For stocks issued in paper form, the stock serial numbers;
and

(4) The date on which each shareholder acquired their shares.

HA,

FET=5% BEEHEIRVIRD Article 103 Promoters for the establishment of a joint stock
BRATNARAMNYBATNZIZ limited company by stock flotation shall convene a company
AR &1 TRRD HORRER B2 H#E= establishment meeting within 30 days from the date when the
THABHABKIIKS. &iEEA shares required to be issued at the time of establishment is paid
RN MTERSIASEFFHRBERNES for in full. The promoters shall notify each subscriber of the
W HEERZIABRASEZ FLLZY  meeting date or announce it publicly at least 15 days before the
&, BAASRESERERANT establishment meeting. The establishment meeting shall only be
HHHPABRALRE, 758517,  held with the presence of subscribers representing a majority of

PARBIZSIRIRIZRHBIR voting rights.

AT AESHIB TR RIERFE The procedures for convening and voting at the establishment



NEIEEREREAMGAE.  meeting for establishing a joint stock limited company by
promotion shall be specified in the articles of association or the
promoters' agreement.

F—EZENE ATFIIAS Article 104 The company establishment meeting shall exercise

1TE RHUERAL: the following functions and powers:
(—) FNEBRAXTATE (1) Deliberate on the report on pre-establishment activities
DIERARS; prepared by the promoters;
(2) BEIRNEERE; (2) Adopt the articles of association;
(Z) EHEF. hSF; (3) Elect directors and supervisors;
(F9) ATRNEIIZRFI#HIT (4) Verify expenses incurred in establishing the company;
B, (5) Verify the value of any non-monetary assets contributed by
() XEEAIEEMUF=H the promoters; and
BRUWEMHITEX; (6) In the event of any force majeure or material changes in

(7%) RERAHFDEEZRE operating conditions that may affect the establishment of the
FEHREEXTHEEZIN TR company, consider adopting a resolution not to establish the
V), FLMEHTEIIAERR  company.

Y Any resolution at the establishment meeting regarding any of
BRI REITBIFRETFIZEIELY the matters outlined in the previous paragraph shall be adopted
AN, MR HESINATARRAFRT by a majority vote of the voting rights held by subscribers
FRRIT HEEIE, present at the meeting.
Article 105 If the shares required to be issued at the time of the

s mEEs  NSHEUEN establishment of a company are not fully subscribed, or if, after
—BZ05R LEIRMEJMN

BITHROARERE, BERITRG .
HiRREER, KEAE=THR : :

. . \1... Subscriber may demand the promoters to refund their
REBFHILASAY, INBRARILAZE . :

. L, e, SUbDsCriptions, plus the interest calculated based on the bank
[t bt il Bl interest rate for the corresponding period
B, BREEARE. PONEINg perios:

KEA. INRABRIRREE

RAFIEERMUFHEE, BRARIRES
BERRID. REARZIIBFNL
REBERILARRUARILAE]
RITERZS, ANEHEIERE,

the full payment for the issued shares, the promoters fail to
onvene an establishment meeting within 30 days, any

After the promoters and subscribers have paid for their
subscribed shares or delivered non-monetary assets as
contributions, they shall not withdraw their capital except in
cases where the issued shares are not fully subscribed within the
specified period, the promoters fail to convene an establishment
meeting within the prescribed period, or the establishment
meeting resolves not to establish the company.

F—AB/F FEEMNZIE Article 106 The board of directors shall authorize representatives



BT, FARRIIALLEHS= to apply for registration with the company registration authority
+HAEATBCH FERIFIRIIZ within 30 days after the conclusion of the establishment
Ce meeting.
F—EFLHR AEFEN+
%, BNHNEE=F. FH+—
%. BRTHK. FR+H=%808
E, ERTROBRAE.

Article 107 The provisions of Article 44, the third paragraph of
Article 49, Article 51, Article 52, and Article 53 of this Law shall
apply to joint stock limited companies.
s s AREEAS Article 108 When a limited liability company is changed into a

TEARIDBIRATIN, FERISE

KRR ES T AEFE

. BRRELATTENRDEIR

RE, NEMEMERLTFRITR

RS, M ZHGEDE,

joint stock limited company, the total amount of paid-in capital
converted shall not be higher than the company's net assets.
When a limited liability company is changed into a joint stock
limited company, any public offering of shares by the company
to increase its registered capital shall be conducted in
accordance with the law.

s Emmhs eREIRAS Article 109 A joint stock limited company shall prepare and
T H</LBR X AN

NBEATERE. BREM. BR

SSWNICR. EFRSNCR. &
S2WICR. USAITHRSE. &

FRIEABMESETARE.

place within its premises, its articles of association, shareholder
register, minutes of shareholders' meetings, minutes of meetings
of the board of directors, minutes of meetings of the board of
supervisors, financial accounting reports, and register of
bondholders.

F—E—15 KREBINE Article 110 Shareholders shall be entitled to inspect and copy
i), EFRNEERE. BREBM. BR the articles of association, shareholder register, minutes of
RESWICR. BEEESSIRI,  shareholders' meetings, resolutions of the board of directors,
WESSWRN., WSEEIHRE, resolutions of the board of supervisors, and financial accounting
AR EREENEERA, reports, and put forward proposals or raise questions about the

&L —8)\T R EEIREE company's business operations.
BiHEFEATBESZ=LAERHHY If a shareholder individually holding or shareholders collectively
REERERATNSITME. & holding 3% or more of the company's shares for 180 or more
THEIER, ERAARESERT1TE55 consecutive days request to inspect the company's accounting
. F=FK. FIUFAIE. 2 books or accounting documents, the provisions of the second,
SIETEXIERLLAIERMEMER, third, and fourth paragraphs of Article 57 of this Law shall apply.
MWERIZE. Where a lower equity ownership percentage is stipulated by the

REEXRER. EFATE2HE company's articles of association, such stipulation shall prevail.
FAEERMER, 1ERRIRFAY The provisions of the preceding two paragraphs shall be
RTE, applicable to the requests by shareholders to inspect or copy



TFHRABREERE. SHtEX the relevant materials of a wholly-owned subsidiary of the
Ry, NESF (AR company.
ENESE) &%, TBGEAGM Shareholders of listed companies shall comply with the
Eo provisions of the Securities Law of the People's Republic of
China and other relevant laws and administrative regulations in
the inspection and copying of the relevant materials.
B REs Section 2 Shareholders' Meeting

F—BA—1—% RIDBIRA Article 111 The shareholders’ meeting of a joint stock limited
SR RSHESMIRERAR., IRERS company shall comprise all its shareholders. The shareholders'
EATRIONME, KRBASEITE meeting is the company's governing body and shall exercise
BARY, functions and powers in accordance with this Law.

F—E—T % ANEFER 1+ Article 112 The provisions of the first and second paragraphs of
FE K. B_FKTBEIRF(EL Article 59 of this Law regarding the functions and powers of the
BIRESIINAINIE, BT’ shareholders' meeting of a limited liability company shall apply
BRAERERS. to the shareholders' meeting of a joint stock limited company.

KEFENTEXFRE—B& The provisions of Article 60 of this Law regarding the non-
RHEIRSEATIRRRESHIN establishment of a shareholders' meeting for a limited liability
€, ERTRE—REIRMDE company with a sole shareholder shall apply to a joint stock
PRAE], limited company with a sole shareholder.

F—E—T=% RFEESMNYF Article 113 An annual shareholders' meeting shall be held each
FBH—RFEL, BTYIBFZ— year. An interim shareholders' meeting shall be held within two
1, RHERNBARBFIGETEEZR months in any of the following circumstances:

S2W: (1) Where the number of directors falls below two thirds of the
(—) EBEAZARRBAREME minimum number of directors as required by this Law or as
ABEE AT ERRFIEASII=% specified in the articles of association;

Z_h; (2) Where the company's uncovered losses reach one third of its
(Z) RNEFRIFMISIRILAR total share capital;
REE=52—h7; (3) Where it is requested by a shareholder individually holding,

(=) BdEEAiHEE AT or shareholders collectively holding 10% or more of the
BHRZ LA ERDBIRRIRIEKETS; company's shares;
(P9) FJESINANER;,  (4) Where it is deemed necessary by the board of directors;
(fr) BRESIRNBFAT; (5) Where it is proposed by the board of supervisors; or
(7%) NEEENENEME (6) Any other circumstances specified in the articles of
. association.
F—E—TI% REFESSIN Article 114 A shareholders' meeting shall be convened by the



HEESBE, E5KTFHE,; &= board of directors and presided over by the chairman of the
KABBITERSHEAREITERS  board of directors; if the chairman is unable or fails to perform
1, HEESKERE,; B/EEEKA the duties, the meeting shall be presided over by the deputy
BEETTHRS B AEITERSSAY, B chairman of the board of directors; if the deputy chairman of the
SRR LR —&ESTE board of directors is unable or fails to perform the duties, the
5. meeting shall be presided over by a director nominated by a

BEESTBEEITHEABITE majority of the directors.

ERFESSIWNIRER, MBS If the board of directors is unable or fails to fulfill its duty to
REBENTEE; WESFBEM convene a shareholders' meeting, the meeting shall be

FHY, EEN+HBLLEEEE convened and presided over by the board of supervisors; if the
BitEFeATES Z ARG H board of supervisors does not convene or preside over the
RRAILABTTBEM=ESR, meeting, a shareholder individually holding or shareholders

e ESITHFE ATERDZ collectively holding 10% or more of the company's shares for 90
LA ERR BB RIS R B FFIGRTAE or more consecutive days may convene and preside over the
Feoll, 5. BEENZY meeting on their own initiative.

FEIEkZ BE+BRIEHES If a shareholder individually holding or shareholders collectively

BHIGRESSINATRE, FH holding 10% or more of the company's shares, requests the

HEERER. convening of an interim shareholders' meeting, the board of
directors or the board of supervisors shall, within 10 days from
the date of receiving the request, decide whether to convene
the interim shareholders' meeting and provide a written
response to the shareholder(s).

F—E—1THK BFRES Article 115 Shareholders shall be notified at least 20 days before
S, NEBENBFFHIRTE., H#b a shareholders’ meeting of the time and place of the meeting
AANEINNEIITSINBFF —1+H and the matters to be deliberated at the meeting; shareholders
BNEFERER,; IRRTRRRESSINN shall be notified at least 15 days before an interim shareholders’
STEWNBHF L HGIENSER  meeting.

K. A shareholder individually holding or shareholders collectively

B ESITHFE ATERDZ holding 1% or more of the company's shares may present an
—UA ERRORIRRER, BILAMERRZRS interim proposal in writing to the board of directors at least 10
SWBF+HHEEHRLHIGRIHEEFH days before a shareholders' meeting. The interim proposal shall
IR EES. IEREMZER include a specific issue for discussion along with any concrete
EERFNENRINEIN, EESM matter for resolution. Within two days of receiving the proposal,
LHAEKEHRERE_HBAMEDAZ the board of directors shall notify other shareholders and
R, FBZIGRHESIERZARIREE submit it for deliberation at the shareholders' meeting, except



W; {BIFRHRSRE/RIER. {TEGE for any proposal that violates laws, administrative regulations, or
MEBEATIERRIINE, SEAE the articles of association, or any proposal that falls outside the
FRESISCEERIRIN. 284 purview of the shareholders' meeting. The company shall not
BIRSRHIGRHESRARRATISARLY increase the shareholding percentage for shareholders

IR proposing interim proposals.

NFFEATRRMOIIAT], R2LA For companies with publicly issued shares, the notice described
NEBREHBIRFAERER. in the preceding two paragraphs shall be given by way of public

RARSAERSBAIFARSIBEAY announcement.

ST EHRIN, The shareholders' meeting shall not make resolutions on
matters not specified in the notice.

F—E—17 % BIRLEER Article 116 Shareholders attending a shareholders' meeting shall
RE4i, FEE—RHNEBE—FRR have one voting right for each share they hold, except for
W, KFIRRIEERRIN. AEHFERY shareholders of non-ordinary shares. The company's own shares
RNEIRIDIFBRRIL, held by the company do not carry voting rights.

RS IEHRIN, MLLHE Any resolution at a shareholders' meeting shall be adopted by a
SIVHIBIRATIESRRBUTESE  majority vote of the voting rights held by shareholders present
g, at the meeting.

BRESAEHIERATEFE. & Any resolution at the shareholders' meeting to amend the
InEE R EMEAAIHRIN, AR articles of association, increase or decrease the registered
NEEFH. DI, FEEEETEL capital, or regarding a merger, division, dissolution, or change of
BT RAORIY, MHZRHESIWAI corporate form of the company, shall be adopted by
IRIRFERRMN =2 — LA Ei& shareholders representing two-thirds or more of the voting
. rights present at the meeting.

Article 117 The shareholders' meeting may, as stipulated in the

F—E—1tHK KRESEZ articles of association or through a resolution of the
BE. NE, TJLUREBATIEER shareholders' meeting, adopt a cumulative voting system for the
MESERFESAIHRY, LITRIA election of directors and supervisors.
el For the purposes of this Law, the term "cumulative voting

AERTFREFUL IS, 2180 system” refers to a voting system whereby shareholders can
IREEFEERYEINER, 888 multiply their voting rights by the number of candidates and
DIRBESREESEREREALUE cast their votes for one candidate for director or supervisor
BRIRRY, RFBERNZRFIE when electing a directors or supervisor at the shareholders'

LA ER. meeting. Shareholders may exercise their voting rights in a
collective manner.

F—E—1/\K RBREZFIER Article 118 A shareholder who wishes to appoint a proxy to



BEALRERESSINE, N248EH attend a shareholders' meeting shall specify the authorized
RIEBARIERIEIN. APRFNEAR; matter, power, and term; the appointed proxy shall present a
RIB AR Y BN EHEARERIEINZE proxy form issued by the shareholder to the company and
58, HIEESSCEEIRITHERR  exercise voting rights within the scope of the authorization.
'8

FHBETNE REENE
XIRTINEIRYREIERSIICR,
FEA. HESNNESNSES
WIEREEE, KWNCRNE5H
ERRNE S MR AR ERIET
PB—HRF.

=T EFER. £ Section 3 Board of Directors and Company Manager

F—E_T5F RHBERAT Article 120 A joint stock limited company shall establish the
REFS, NNEFE—BZ1H/\KRE board of directors, unless otherwise stipulated in Article 128 of
BAERBRI, this Law.

KEFNTE5L. 57/51/\% The provisions of Article 67, the first paragraph of Article 68,
F—. BETK. BETH—5KM Article 70, and Article 71 of this Law shall apply to joint stock
ME, ERTROBIRAE. limited companies.

F—EH_1T—% RMHBERAL Article 121 A joint stock limited company may, as stipulated in
AT LUEIB A TIERERIIEEEES its articles of association, establish an audit committee within
2higEREEHEMNEITER  the board of directors composed of directors to exercise the
=, FERENEEESAYER  functions and powers prescribed for the board of supervisors by
N, MRESFERHEKS, this Law, without establishing a board of supervisor or

HIIRERSMRA=BLLE, supervisor.

AL REEATHEERRESE The audit committee shall consist of three or more members,
LAGMNOELBERSS, BARE5/.\ 817F and a majority of the members shall not hold any position in the
AT ges BRI =M AIRTEY company other than director, and shall not have any relationship
XR, AAERESHATHIERTA with the company that may affect their independent and

KA AFTEZERSAR. objective judgment. Any employee representative among the

Article 119 The shareholders' meeting shall take minutes of
decisions made on matters discussed at its meetings. The chair
of the meeting and attending directors shall sign the minutes.
The minutes shall be retained together with the sign-in sheet of
attending shareholders and any proxy forms.

FIHERSERRIY, M2 members of the board of directors may become a member of
HITZERESMRMTFEET, the audit committee.

FIHERSRVHIFR, N2 Any resolution of the audit committee shall be adopted by a
—A—E majority vote of the committee members.

HiITERAHINESRFIFRR Each member of the audit committee shall have one vote in the
2R, BRAEEMERSN, BT voting on any resolution of the committee.



BEEME. The deliberation and voting procedures of the audit committee,
AT LURRB A TIEFERIMIE except as otherwise provided by this law, shall be stipulated by

HFEESPREEMERS. the company's articles of association.

The company may, in accordance with the provisions of the

company's articles of association, establish other committees in

the board of directors.

Article 122 The board of directors shall appoint one chairman

F—HA_+"% =FESIRE
ERK—A, AJLUREIEEK, &5
KR ESEKBESERUSRES

and may appoint deputy chairmen. The chairman and any
deputy chairman shall be elected by a majority of all the

directors.
\\\_J_\ 751, \5'5\\ - .
I i S The chairman of the board of directors shall convene and
EERAENEFEESS

preside over the meetings of the board of directors and inspect

¥, MBEESFSRNAILEER,
BIESEKMEEERIE E5K
FREEITHRS B REITERSHY,
HEIESKETIRS, BESKA
REEITERSSEE T EITIRSSHY, H
THHESHEHE—RESRE
1THERSS.

the implementation of resolutions of the board of directors. The
deputy chairman shall assist the chairman in the latter's
responsibilities and shall perform the chairman's duties in the
event that the chairman is unable or fails to perform the duties;
if the deputy chairman of the board of directors is unable or fails
to perform their duties, a director nominated by a majority of
the directors shall perform the duties.

Article 123 The board of directors shall hold at least two
meetings per year, and notice of a meeting of the board of

FHE_T=5% EFEREHF
EEVLBFRREW, BIRRINMN
STENEFTHAENZAES
M,

HEF+2 2 —ALRRINAIR
R =p2—ULERSELRS
%, ULRNEFIRNESEES
W, ERERKNIBEEIENETH
N, BENEFESEERIN

s o For an interim meeting of the board of directors, method and

-—'-J:Jgé B8 R E RO
Em EFRREAITAENIA time limit for providing notice of the meeting may be separately

directors shall be provided to each director and each supervisor
at least 10 days before the meeting.

Shareholders representing one tenth or more of the voting
rights, one third or more of the directors, or the board of
supervisors may propose an interim meeting of the board of
directors. The chairman of the board of directors shall, within 10
days of receiving such a proposal, call and preside over a board

meeting.

determined.
F—E_-TUE ZTHESSLIW Article 124 A meeting of the board of directors shall only be
NUETFHNWESHESTE  held with the presence of a majority of the directors. Any
17. BEESEHRIY, MHZL/K resolution of the board of directors shall be adopted by a



EENTEET. majority of all the directors.

BEESRNAIFRR, NZH—A Each director shall have one vote in the voting on any board
—=. resolution.
BEESN MIIFTNEIRYRE The board of directors shall take minutes of decisions made on
EREINIES, HESIWAIZESEMN matters discussed at its meetings, and attending directors shall
HHESWIERESE. sign the meeting minutes.

Article 125 Directors shall attend meetings of the board of

F—B_1TH% ZTHESS  directors in person; if a director is unable to attend due to any
W, RMEAFEAALE; F=E reason, they may appoint another director in writing to
AR, TLABEEITEE represent them, and the power of attorney shall specify the
BERALRE, SEBINYEBEN scope of authorization.
SBEL. Directors shall be held responsible for resolutions of the board

BEEN SN ESSANRIAIR of directors. In cases where a resolution of the board of directors
=E. EESRRIEREE. 1T violates any law, administrative regulations, the articles of

pli

BUEMBE ATIERR. BRIFSR  association, or any resolution of the shareholders' meeting,
W, BNTHERTEIRAR, £5 resulting in serious losses to the company, the directors
RIVHIEEN A TIAES(E, & participating in adopting the resolution shall be liable to
UERRER R ERBFINFFCEH T compensate the company; if a director is proven to have raised
SVIBRM, ZEEaLIRRE  an objection to such resolution and the objection is recorded in
£. the meeting minutes, the director may be exempted from
liability.
Article 126 A joint stock limited company shall appoint a
F—E_T % ROHBRZL company manager, who shall be appointed or removed by the
HiREE, HEFESRERTSE board of directors.
fiREE, The company manager shall report to the board of directors and
ZIBNEEARE, BIEAE exercise functions and powers as specified in the articles of
BN ESEBEEZESELAENIT(E association or as authorized by the board of directors. The
A, ZISFEESSIN. company manager shall attend meetings of the board of
directors as a non-voting attendee.
Article 127 The board of directors of a company may appoint

F—E_TLH QFEEFs
AJLAREHESR SRR EEIE,

one of its members to serve concurrently as the company
manager.
F—E_T/\FK #ER/NE Article 128 A joint stock limited company with a smaller scale or
BRRAEEDHIBRDBRATE, fewer shareholders may appoint one director without
BILARIEEERS, 1I8—8&ES, 1T establishing a board of directors to exercise the functions and



FAEMENEESHEML, %% powers prescribed for the board of directors by this Law. This
SALGEATIEE, director may serve concurrently as the company manager.
F—BE_TNE LENHE Article 129 A company shall regularly disclose information to its
HimRRRINESESE. BE. SKE shareholders regarding the remuneration paid by the company
BEARMNATFAEIREIRIE R,  to its directors, supervisors, and senior officers.
FNH KEE Section 4 Board of Supervisors

Article 130 A joint stock limited company shall have a board of
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supervisors, unless otherwise stipulated in the first paragraph of
Article 121 or Article 133 of this Law.

The board of supervisors shall be composed of three or more
members. The board of supervisors shall include shareholders'
representatives and an appropriate proportion of employee
representatives, with employee representatives accounting for at
least one-third of the total members, and the specific
proportion shall be stipulated by the company's articles of
association. An employee representative on the board of
supervisors shall be elected by the company's employees
through the employee representative assembly, employee
assembly, or other forms of democratic elections.

The board of supervisors shall appoint one chairman and may
appoint deputy chairmen. The chairman and any deputy
chairman shall be elected by a majority of all the supervisors. A
meeting of the board of supervisors shall be convened and
presided over by the chairman of the board of supervisors; if the
chairman is unable or fails to perform the duties, the meeting
shall be convened and presided over by the deputy chairman; if
the deputy chairman is unable or fails to perform the duties, the
meeting shall be convened and presided over by a supervisor
nominated by a majority of the supervisors.

No director or senior officer shall concurrently serve as a
SUpervisor.

The provisions of Article 77 of this Law regarding the term of
office for supervisors of limited liability companies shall apply to
supervisors of joint stock limited companies.

F—A=T1T—% ANEFE L+ Article 131 The provisions of Articles 78 to 80 of this Law on the



I\EEFE)\+KA9E, EATFAR functions and powers of the board of supervisors of a limited

DERATRESR. liability company shall apply to the board of supervisors of a
WELITFEINATAERNZE  joint stock limited company.
FA, BAFEIEE, All expenses necessarily incurred by the board of supervisors in

exercising its functions and powers shall be borne by the

company.

F—E=T_"% BWELT/\ Article 132 The board of supervisors shall hold at least one
MAEDLBHA RSN, BEALL meeting every six months. Any supervisor may propose an
IRNB IR RSN, interim meeting of the board of supervisors.

BESANINEATFIERARTE  Unless otherwise specified in this Law, the deliberation and
F, BRAEZENENIN, HZAFEE voting procedures of the board of supervisors shall be specified
ENTE. by the articles of association.

WESRINNHELMARIEER Any resolution of the board of supervisors shall be adopted by a
HHEEE, majority of all the supervisors.

Iy
m

SHIVAIRR, M2—A Each supervisor shall have one vote in the voting on any

~

i

. resolution of the board of supervisors.

SERLSN SIIFTMNETIRIRE The board of supervisors shall take minutes of decisions made
VEREIICR, BESINHIMER on matters discussed at its meetings, and attending directors
SHESNCRESE. shall sign the meeting minutes.

F—E=T=% IER/\E Article 133 A joint stock limited company with a smaller scale or
BRRANEEDBBRDBRAT, fewer shareholders may appoint one supervisor without
AURNERESR, IR—RRE, 17 establishing a board of supervisors to exercise the functions and
FEAEINEN RS SAIERY, powers prescribed for the board of supervisors by this Law.

FhT LEHAFHELEHNIIAY Section 5 Special Provisions on the Organizational Structure of
Y5RIRE Listed Companies

%—E_‘Hﬂm AERTARLE Article 134 For the purposes of this Law, the term "listed
maE, SIEEREMIESRZZFT company” refers to any joint stock limited company whose stock
J:T'E"E'EI’JHxﬁJ\ﬁBE/\j is listed for trading on a stock exchange.

F—BE=TH% _LHAE7 Article 135 For the purchase or sale of major assets or provision
—EFRWBL, HESE KA ™5 EM of guarantees for others by a listed company, where the amount
B ARRBHRERNESEHRIT ATIEA within a year is to exceed 30% of the company's total assets, a
REBRSZ =1, RYHRERS resolution of the shareholders' meeting is required, which shall
EHIRIY, FHERBESINHIBRERFT be adopted by two-thirds or more of the voting rights of
BRIAMUN=92—LALiEE,  shareholders present at the meeting.

F—E=17"% LHATIE Article 136 Listed companies shall appoint independent



Wmi7EE, BASEERNERESRR directors, for which the specific administrative measures shall be
IES IR EE IR INIE. provided by the securities regulatory authority under the State

EHRERNNEERERREIAR Council.

EENTREIENSISL, RN In addition to specifying the matters stipulated in Article 95 of

LIRERER. TBOAMAIIESLRA this Law, the articles of association of a listed company shall also

EESTIERSMER. BRILAL specify, as prescribed in laws and administrative regulations,

kEH, BE. SREEARFE matters such as the composition and functions and powers of

EzAHIESIN, any special committee of the board of directors, as well as the
remuneration and evaluation mechanisms for directors,
supervisors, and senior officers.

F—E=11t% LHATE Article 137 If a listed company has established an audit
BEEAMZEFITERSM, FE committee within the board of directors, before the board of
SN NHIETYEHARINBIN 4 directors adopts a resolution on any of the following matters,
HERSSRRITHEEEE:  the resolution shall be adopted by a majority of all members of

(—) BEA. REEEDAEE the audit committee:

T SHISITHIMESET (1) Appointment or removal of the accounting firm providing
() BME. BREEMASStRE audit services to the company;
N (2) Appointment or removal of the head of finance;
(2) WEMSLIHRE,  (3) Disclosure of financial accounting reports; or
(F0) ESHRIESWEEEYL (4) Any other matters as stipulated by the securities regulatory
IR ERVE B EETN, authority under the State Council.

Article 138 A listed company may appoint a secretary to the

F—E=1T/\F LHRER
EESNT, ARNTRKRSNE
SEWNET. HRELR RS
BRAERNERE, DEEEHKE
E5EFHE,

board of directors, who shall be responsible for matters such as
preparing for shareholders' meetings and meetings of the board
of directors, preserving documents, managing documentation
on the company's shareholders, and handling information
disclosure.

F—A=TNE _LHATE Article 139 If a director of a listed company has a related-party
BEESEELSWRINETIFNS KA relationship with any enterprise or individual involved in a
PAVERE M AB XX ZRR, i%ZE matter subject to resolution at a meeting of the board of
ENHNNEEESPEIRSE. B directors, the director shall report the situation in writing to the
KK RZBESAEXNZIUARINIT board of directors. The related director shall not exercise voting
FRRY, BAEBRIBEAMEESE(T rights on the resolution either on their own behalf or on behalf
FRAN, ZEESSWHITFE of another director. The board meeting may be held with the
TR REEHFERA %517, presence of a majority of unrelated directors, and any resolution



BEELLWFERIUIE T KB * made at the meeting must be adopted by a majority of the
AREHIFHEY., HEEESS unrelated directors. If the number of unrelated directors present
WHITTKBEFREEAZARE=A at the board meeting is less than three, the matter shall be

19, RZPEZETRR EHAERR submitted for deliberation at the listed company's shareholders'
RREN, meeting.

F—EU+5 EHAEINY Article 140 Listed companies shall disclose information about

RIEIRERRIR. SLPREFIARNE  their shareholders and actual controllers in accordance with the
B, BXESENMES. #E#f. 52 law, and the relevant information shall be truthful, accurate, and

. complete.
2 MBREE. TECEMAI Holding stocks of listed companies in nominee against laws and
ERF LHRERE, regulations is prohibited.

F—BEN+—% LthasE
BRFABEAEBUSIZ EHATIAIEE Article 141 A controlled subsidiary of a listed company shall not
1, acquire shares of the listed company.

LA EERFATERELNES If a controlled subsidiary of a listed company holds shares of the
H. BT EEREERFE EHAT listed company due to reasons such as a merger or the exercise
BRADEY, AEBITEERTFIRIDIIMAY of a pledge, it shall not exercise the voting rights corresponding
TR, FRE KA HEF* T to the held shares and shall promptly dispose of the shares.
NERD.

FNE RODBRAEMARY Chapter VI Issuance and Transfer of Shares in Joint Stock Limited

KITHERLLE Companies
F—1 BRiDKIT Section 1 Issuance of Shares

F—ENTZHK 2FENEAR
Xn A ~ENE2ERRG, R
EACIERENNEERE— R . , .
o . REA, 5 par value shares, as stipulated by the company's articles of
—RISEMEE.

AEIRILAMRIE A SIEREARE
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KAEZEHIMRH, NIRRT
RAFFBIRIII 2 —BLEA qistered capita
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F—EU+=% BKRHE9%  Article 143 Shares shall be issued in accordance with the

Article 142 The capital of a company is divided into shares. All
shares of the company may be either par value shares or non-

association. In the case of par value shares, the value assigned
to each share shall be equal.

The company may, as stipulated in its articles of association,
convert all issued par value shares into non-par value shares or
all non-par value shares into par value shares.

In the case of non-par value shares, one-half or more of the
roceeds from the issuance of the shares shall be included in



17, ST, NIERER, [ principles of fairness and impartiality, and shares of the same
ANE—RONSEBRSENF], type shall be entitled to the same rights.

R ERITRRSERIRRD, BA& Shares of the same type in the same issuance shall be issued at
BARITEEFINEN R, AW the same price and on the same terms; the per-share price paid
AFAWAIRR D, BRRNZ3Z(T18 by subscribers for their subscribed shares shall be the same.
EMNER.

Article 144 A company may issue shares with rights distinct from
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ordinary shares as stipulated in its articles of association,
including:

(1) Shares with priority or inferior rights to profit or residual
distribution;

(2) Shares with voting rights per share greater than or less than
ordinary shares;

(3) Shares whose transfer is subject to the company's approval
or with other transfer restrictions; and

(4) Other types of shares as provided for by the State Council.

P Companies publicly issuing shares are prohibited from issuing
XO

R RATRIDH R EAMERIT
ARSI, SB=IAERIZEH!
B’ RIFRATRIEAITHIBRI.

RERATARFE BT
TERIRFIRREY, XWTFiSEaERLT
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S5EEREIRAIRRIETER.

non-ordinary shares described in subparagraph (2) or (3) of the
preceding paragraph, except those issued before the public
offering.

If a company has issued non-ordinary shares specified in
subparagraph (2) of the first paragraph of this Article, for the
election and replacement of supervisors or members of the
audit committee, each non-ordinary share shall carry the same
voting rights as ordinary shares.

F—ETHRK K175 Article 145 For companies with non-ordinary shares issued, the
NAE, NAHEATEREFEBBLL following matters shall be specified in the company's articles of
=EIN: association:

(—) KBRS BCREEERI (1) The sequence of rights to profit or residual distribution for
KRR ; the non-ordinary shares;

(Z) EBIRBFRFEL,;  (2) The number of voting rights for the non-ordinary shares;

(=) EBIRRAYEELLIREI;  (3) Transfer restrictions on the non-ordinary shares;

(PU) {RIPAH/NBRGAERATHE (4) Measures to protect the rights and interests of minority
hte; shareholders; and

(fr) BESIANAFENER (5) Any other matters deemed necessary to specify by the



HABZEIN, shareholders' meeting.
Article 146 For companies with non-ordinary shares issued, if a
F—EM+7 % K175 matter such as any outlined in the third paragraph of Article 116
MAE, BANEE—B—1755%EE of this Law arises that may affect the rights of holders of the
=FIENEINEF I Res/m3E5Ii& non-ordinary shares, in addition to requiring a resolution by the
BREIRFRY, BRRZKERSE—BE— shareholders' meeting as stipulated in the third paragraph of
TARRB=FHINERIREERIN Article 116, the matter shall also be approval at the meeting of
Hb, EREEZHERFIIRARREIN holders of the non-ordinary shares by the corresponding
RIRRRATSR RN =22 —LAE shareholders representing two-thirds or more of the voting
B, rights present at the meeting.
ANEIEFEEILANTERZKRIARAS The articles of association may stipulate other matters that
REWRINIEMETWERMIE. require a resolution of the meeting of holders of non-ordinary
shares.
FAOTtE AFEHNRGD
KRENF . RERATER
HUUERARR AT AR o ROSEILE,
PNEIRITHRE, N/9ICHE

Article 147 A company's shares shall take the form of stocks.
Stocks are certificates issued by a company to represent the
ownership of shares held by shareholders.

The stocks issued by a company shall be registered stocks.

— % HIRRE
% Ep_tl—\l_/:j_ Eﬁxﬂ&ﬂ& Article 148 The issue price of par value stock may be based on
NRITINMETLURRESEH, ©a]
e ) the face value or exceed the face value but shall not be lower
ViEdErSM, EAMMETRRE
N than the face value.
8,

F—EOTNE REXMBYA Article 149 Stocks may be in paper form or in other forms as
EF RS EESIRIES RS BIEN stipulated by the securities regulatory authority under the State
R ERVEERZ, Council.

BRERAEAZAY, R2EL Stocks in paper form shall include the following principal details:

BA I EEEEIN: (1) Company name;
(—) REBHR, (2) Date of company establishment or the time of stock
(Z) RERZAMAEFERE issuance; and

RATRIRTIE; (3) Stock type, face value, and the number of shares

(=) BREME, EEEYN represented, and for non-par value stocks, the number of shares
RERNRDE, RITHAEEARE, represented.
BRERFRIBRDEL. Stocks in paper form shall also include the stock serial number
BREXRAEEAAY, £ and bear the signature of the legal representative and the
HERENRS, HIEERNRAZE company seal.



B, NEEE, Stocks issued to promoters in paper form shall bear the words
KREARERBREAZY, "promoter's stocks”.
IV T =N E =N

Article 150 A joint stock limited company shall formally deliver

F—EOTHE ROBRAF
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stocks to its shareholders after its establishment. No stock shall
be delivered by a company to its shareholders before its
establishment.
F—BELT—F RAxRTH
B2, BRSNS IS EHR
W

Article 151 For the issuance of new shares by a company, a
resolution on the following matters shall be made by the
shareholders' meeting:

(—) FTERFNENEER;

(Z) FRERITNIE;

(=) FRARITARELIEEES; . :

3) Off d;

() MR ) o o Pero
Wx&éﬁ)ﬁ”\ _ N shareholders; and

(r) RITAHEERZEY, R
RITAERFIT N FMEARRIE
&

(1) Type and quantity of new shares to be issued;
(2) Issue price;

(4) Type and amount of the new shares to be issued to existing

(5) In the case of issuing non-par value shares, the amount of
proceeds from the new share issuance to be included in the

REIRATHRR, AILMRIEATE
ZLERIAMSEINR, HEEFN

HE.

registered capital.
A company issuing new shares may set the issue price based on
its business operations and financial status.

Article 152 The articles of association or the shareholders'
F—BEART K 2L TEFEE; meeting may authorize the board of directors to decide, within
ERFETLUISINESSE=FMR three years, on the issuance of shares not exceeding 50% of the
RERITRBIIBEITRINEDZ issued shares. However, any contribution made in the form of
B9, BLAAEEHME=E/ non-monetary assets shall be subject to resolution at the
HBRIN HE RS R, shareholders' meeting.
EESREIITMEREKIT If the board of directors, in accordance with the provisions of
BN SHATEMEAR. BRITER the preceding paragraph, decides to issue shares, leading to
DERETHH, JWATERRIZIN changes in the company's registered capital or the quantity of
ICHERIHEMAEBRRERAS issued shares, the modification of the relevant entries in the
R, articles of association shall not require a vote by the
shareholders' meeting.
F—EH+=% TEFRE, Article 153 If the articles of association or the shareholders'
ERFAENEESRTERITHIR meeting authorizes the board of directors to decide on the



By, BEESRINNHZLIREE= issuance of new shares, the relevant resolution of the board of
pa i Wb =) U directors shall be adopted by two-thirds or more of all the
directors.

F—BELTEF Q8EHR
AHEERG, NIZESHRIES
WEETNAEM, QSRR
B.

BRIRIABNSEATE
2, FEEATISEI:

(7) BATHIRASE, (2) Face value and issue price for par value shares, or issue price

(Z) EFRNEESIAL
ITINISEE TESERAIRITINE,

(Z) BEERESHNAR,

(P9) TABRARIRFIFONSS

() BROTPERENFFON

Article 154 A company conducting a public offering of shares
shall register the offering with the securities regulatory authority
under the State Council and publish a prospectus.

The prospectus shall include the company's articles of
association and specify the following matters:

(1) Total number of shares to be issued;

for non-par value shares;

(3) Purpose of the raised capital;

(4) Rights and obligations of subscribers;

(5) Type of shares and their rights and obligations; and

(6) The period for the current share offering, and an statement

. - that subscribers may withdraw their subscriptions if the shares

(7%) ARERAEIEREIR | : - . :

e e L . . issued are not fully subscribed within the specified period.

BHARE B ITIAR AT LURIEIRTIA A

At AYGRA,
NERRMATRITIRMEA, BN

SRR AAERIARDEL.

company issuing shares at the time of establishment shall also

specify in the prospectus the quantity of shares subscribed by

the promoters.

. Article 155 Companies conducting public offerings of shares
F—BEAtTAF QIEts

RNIFEERD, NIBEREIRIAY

UEBSAEVRE, STTEBEMN.

shall have such offerings underwritten by legally established
securities companies and enter into underwriting agreements
with them.

Article 156 A company conducting a public offering of shares

BOEAFIE AEER shall enter into an agreement with a bank for the collection of
RNAEERG, NIREIRTEITN o

ISR
B FRBYERI T SRR
USRI, [EZERARTRATIA
BRALBGR SR, Hanax
E81) H B WGRIEBRR X 55,
RNEAKTROEERAG, M

FAE.

ayments for the shares on behalf of the company.

The appointed collecting bank shall receive and hold payments
for shares on behalf of the company in accordance with the
agreement, issue payment receipts to subscribers making
payments, and be obligated to provide proof of the receipt of
payments to relevant authorities.

After the issued shares have been fully subscribed and paid for,
the company shall issue a public announcement.



B RipEELL Section 2 Transfer of Shares

F—BEATTtF ROERL
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. ., Share transfers in the company's articles of association, those

K, HEORRATERENMEH

17.
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Article 157 Shareholders of a joint stock limited company may
transfer their shares in the company to other shareholders, or to
parties outside the shareholders; where there are restrictions on

restrictions shall apply.

Article 158 Any transfer of shares by a shareholder shall be
conducted through a legally established stock exchange or by
any other means as prescribed by the State Council.

Article 159 Stocks shall be transferred by shareholders through
endorsement or other methods as stipulated by laws or
administrative regulations; after a transfer, the company shall
record the name and domicile of the transferee in the
shareholder register.

days before a shareholders' meeting or five days before the ex-
dividend date decided by the company. Where any laws,
administrative regulations, or the securities regulatory authority
under the State Council have other provisions regarding
changes to the shareholder register for listed companies, those
provisions shall prevail.

F—ENNTE ABAFAIT Article 160 Shares issued by a company before its public
RADBIEAITHIRRGD, BABIRRE offering of shares shall not be transferred within one year of the
SRR FhR s 2 Bie—& date on which the company's stock is listed for trading on a
WAEBEEL, X, 1TBUEMEE stock exchange. Where any laws, administrative regulations, or
ESRIESESEIENMNT L2 the securities regulatory authority under the State Council have
SIRIRRZR. SCRMEHIARELLEFRRE other provisions regarding the transfer of shares of a listed
EBNA AT BEMER, ME company by its shareholders or actual controllers, those
FTE. provisions shall prevail.

NEjESE, BE. BREEA Directors, supervisors, and senior officers of a company shall
RN HE AT EEIRATFEINAZLE declare to the company the company shares they hold and any
KRR R ETHIIER, EHERTHE changes in their shareholdings, and the shares transferred by
EREERERIEEEFELLHIRRHAE any director, supervisor, or senior officer of the company in any



BSEHSFE A ARSI year during their term of office shall not exceed 25% of such
PZ—th; FIEFARAERNDBEZ individual's total stake in the company; company shares held by
BSRE Fihc B2 Bie—ENARE any director, supervisor or senior officer shall not be transferred
ik, BAAREREYHERN, A within one year of the date on which the company's stock is
BEALEFTSEALATIRGY., 2 listed for trading on a stock exchange. None of the
BERETLNATESE. 4=, & aforementioned individuals may transfer the company shares
REBARBEHEFENZALAT held within half a year of their departure from the company. The
AV EHEMPBRBIMERLE. articles of association may specify other restrictions on transfers
RRIDTEERE. 1TBUEAER of company shares by directors, supervisors and senior officers.
PR&EELHHABR N RS, BT If shares are pledged within a restricted period for transfer
STEIRGIEELEABR A TERRM,  specified by laws or administrative regulations, the pledgee shall
not exercise the pledge during the restricted period for transfer.
Article 161 In any of the following circumstances, a shareholder

F—BENT—% BMIEE
Z—H, WRAERIZIURIGE RIS
FBCRALAMER ARl SR a reasonable price, unless the company has publicly offered
INEIEERR D, AFFRITRRGHY <ha
/A\E‘”ﬁzﬁ) NSRRI (1) Where the company has not distributed profits to
SECFIE, MATzhEESER
A, FAEFENENERIDECFE
&

(:) ﬁﬁiﬁlﬁiﬁ)ﬂa‘i; (3) Where the term specified in the articles of association for the

(2) AEIEENENE A
PRIE#EE B ERIE AR
BRI, BRERSEBSRMENER
BARIFEL,

BRASFREHZHiEE+ |
;Elyzigzggigﬁﬁiﬁﬂi the shareholder and the company within 60 days from the date
fEHZz BENTBRARARERRE
IR,

NEIRAREE—AMERBR
WAL ERD, NSESNTA
IR EE .

voting against the relevant resolution of the shareholders'
meeting may request the company to repurchase their shares at

res:

shareholders for five consecutive years, while the company has
been profitable during these five consecutive years and meets
the conditions for profit distribution stipulated in this Law;

(2) Where the company transfers its principal assets; or

company's operation expires or any of the other causes for
dissolution stipulated in the articles of association arises, and
the shareholders' meeting adopts a resolution to amend the
articles of association to keep the company in existence.

f no agreement on the repurchase of shares is reached between

of adopting the relevant resolution by the shareholders’
meeting, the shareholder may initiate legal action in the
people's court within 90 days from the date of adopting the
resolution.

Shares of the company repurchased due to the circumstances
specified in the first paragraph of this Article shall be transferred



or cancelled within six months in accordance with the law.
F—ENNTE LFARBUH Article 162 A company shall not acquire its own shares except in
MAATRD. B, B FFIER any of the following circumstances:
Z—HIBRAM: (1) Where the company decreases its registered capital;
(—) WOAEEMER; (2) Where the company plans to merge with another company
(Z) 5EFEARAERRIDAVE that is one of its existing shareholders;
EYN=T=va (3) Where the acquired shares are used for an employee stock
(=) BERHBFTRIEMIT ownership plan or stock ownership incentive scheme;
X5 E RSO ; (4) Where any shareholder requests the company to repurchase
(MU) BRZRENIBRGSEHAY their shares due to their objection to a resolution adopted by
NEEFH. PIDRVEFFIN, E3K the shareholders' meeting concerning a merger or division of
NEWTEERRS the company;
() ERHBATERATA (5) Where the acquired shares are used to convert convertible
TR G NRRERI A EIERS;,  corporate bonds issued by the company; or
(7%) EFRATAYEPATUN (6) Where it is necessary for the listed company to maintain its
ERBRN GRS, corporate value and shareholders' equity.

NEEBIFSE—IN. I Any acquisition of its own shares by a company due to the
TERBRBIEAANTRRDHY, M2 circumstances specified in subparagraph (1) or (2) of the
ZRESRNY,; ATFEETFESE= preceding paragraph shall be subject to a resolution of the
N, BRI, FHRIERIBHU shareholders' meeting; any acquisition of its own shares by a
WANTIRRDEY, BTLURERATIE company due to the circumstances specified in subparagraph
ESRERESINENR, 2=952= (3), (5), or (6) of the preceding paragraph shall be subject to a
LA FEEHEREESSIRIN, resolution of a meeting of the board of directors with two-thirds

NEWKIBRAFZFE—FHEWM or more of the directors present, as stipulated in the articles of
KNBERIDE, BFE—IfER,  association or authorized by the shareholders' meeting.

B, MMEWWZ BiEe+HMRIE  After acquiring its own shares by a company in accordance with
tH, BFHE_IN. HBPUINERAY, the first paragraph of this Article, the company shall cancel the
R MTESN N B REELLEE TS, /B acquired shares within 10 days of the acquisition if it falls under
FHE=In. BRI, FB/ B the circumstances specified in the subparagraph (1), or transfer
1, NEEIHFENAATIRRDEL or cancel the acquired shares within six months of the
AEBIARNBERITIRIDEERY acquisition if it falls under the circumstances specified in
BRZt, FRMSE=FREELLE, subparagraph (2) or (4), or if the acquisition falls under the
EZFH. circumstances specified in subparagraph (3), (5), or (6), hold a

ERATIREAATIRRAY, total number of its own shares not exceeding 10% of its total
N EKER (P ARHFEIES  shares issued and transfer or cancel the relevant shares within



%) IEBITSEIRENS, L three years of the acquisition.

MABAARFZFE —AE=I. Fh A listed company acquiring its own shares shall fulfill the

N, FENIERIBRBEAZLAT] information disclosure obligations specified in the Securities
DB, MBS AFHIESIZS Law of the People's Republic of China. Any acquisition of its own

T, shares by a listed company in the circumstances specified in
NEREEZANTNRIDIE subparagraph (3), (5), or (6) of the first paragraph of this Article
FIBEIAITY. shall be made through public centralized trading.

No company may accept its own shares as the subject of a
pledge.
Article 163 A company shall not provide gifts, loans, guarantees,

F—ENT=% AFREA or other financial assistance for others to acquire shares of the
B ABSAATREEFATHIAR company or its parent company, except for the implementation
DRSS, B BIRUNEM of an employee stock ownership plan.

W53 &R, ASLER TSI For the benefit of the company, a company may, upon a
HIBRIP. resolution of the shareholders' meeting, or a resolution of the

RATREE, RIRESHFIY, board of directors made in accordance with the company's
HEEELEBATEEHEMRIR articles of association or authorization of the shareholders'
SHIERYERIRIN, ATILLAf meeting, provide financial assistance for others to acquire
ANBEARANTSEEHB TR shares of the company or its parent company, provided that the
IRHSEE, BUSERBAIERLT cumulative total amount of financial assistance provided shall
BEASEIERTIRASEIIIR not exceed 10% of its total issued share capital. Such a
DZ+. EELEHFUNZEZ L resolution of the board of directors shall be adopted by two-
HREBEN=p22 LA LET. thirds or more of all the directors.

BREITEFINTE, AENERL In cases of a violation of the preceding two paragraphs that
kR, AS(ERES. 5. results in losses to the company, any directors, supervisors, and
SREEARMNYEFEEZESR(E, senior officers held responsible for the violation shall be liable

for compensation.

F—H/NTUE IREHE.  Article 164 In the event of theft, loss, or destruction of stocks,
Bk E Rk, BIRAILMKER (& the relevant shareholder may apply to the people's court for
L ARENERSFRAZEY MER invalidating the stocks under the procedure for public invitation
NRNESTER, BRARZERES to assert claims prescribed in the Civil Procedure Law of the
ZIREL., ARERESHIZIRE People's Republic of China. After the people's court invalidates
Ka, BREILUBATSRIBE#NR the stocks, the relevant shareholder may submit an application
IR, to the company for the reissuance of the stocks.

F—ENTAE BT Article 165 The stock of a listed company shall be listed for



BRE, KEBEXEE. TEB0EM trading in accordance with relevant laws, administrative
BRI ZMN Ef3z53,  regulations, and the trading rules of the stock exchange where it
is listed for trading.

%\_gﬁ—tﬂ% A=Ayl Article 166 Listed companies shall disclose relevant information
SKERIAR. 1TBOEAIRLEREE
HXER.

BoBEATOR BRARR Article 167 After the death of a shareholder who is a natural
Wfa, HERWEARTLAGRRRL
REE, B2, ROEILZIRAER
NBERAINEESENENR
e

FtE ERBEEATAELRM Chapter VI Special Provisions on the Organizational Structure of
HVERIRLE State-Invested Companies

Article 168 The organizational structure of state-invested

in accordance with laws or administrative regulations.

person, their shareholder status may be inherited by their lawful
heir, except in a joint stock limited company with restrictions on
share transfers whose articles of association stipulate otherwise.

7
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companies shall be governed by the provisions of this Chapter;
in the absence of specific provisions in this Chapter, other
provisions of this Law shall apply.

For the purposes of this Law, the term "state-invested company”
refers to a wholly state-owned company or state-owned capital
holding company funded by the state, including state-funded
limited liability companies and state-funded joint stock limited
companies.

Article 169 The State Council or local people's governments shall

F—ENTNE BERHEFEAL perform the investor's responsibilities and enjoy investor's rights
5, HESkESE S ARBAFS and interests on behalf of the State in regard to state-invested
RKREFRIKEEITHEABRZ, companies in accordance with the law. The State Council or local
SEHBEANG., ESPeiE S people's governments may authorize the state-owned assets
ARBRTLUBNES A WEE supervision and administration authority or other authorities or
EBHAEsEEMES ], HIHEERAS institutions to perform the investor's responsibilities for state-
RARBFAFCNERHEATIEITH invested companies on behalf of the people’s governments at
BARE, the corresponding level.

REARARBITFEITHEEA The institutions and authorities performing the investor's
BREAINIM. &R, LATSHRARE responsibilities on behalf of local people's governments are
THE ARSI, collectively referred to as institutions performing the investor's
responsibilities.



Article 170 The organization of the Communist Party of China
F—ELt1+% BERHZBAT (CPC) established within a state-invested company shall exercise
hhEHFRAAL, ZRBFELE leadership in accordance with the Constitution of the
PR ERRAIEAIEMRS/ER, F Communist Party of China, study and discuss material business
RITIEATEALEEHEED, X and management matters of the company, and support the
A FIRBALENAIRCEITHEEMY,  exercise of functions and powers in accordance with the law
through the company's organizational structure.
F—BELt1+—% EBMEAL Article 171 The articles of association of a wholly state-owned
BERRETHERARSAHME company shall be formulated by the institution performing the
o investor's responsibilities.
Article 172 A wholly state-owned companies shall have no
shareholders' meeting, and the institution performing the

F-ETT=F EAERERX
BRREERS, HETHBEARS
AUV TRERR BRI, BITHE
NIRRT AT SRS
ITERRSAIED IR, BRTEE
ERHIEEN, NENEH. o
M. FEEL. ERIEETT, YEONEER
DEMEAR, DEAE, NAHHE
ITHE AIRSRAITWIIRTE.

investor's responsibilities shall exercise the functions and powers
of the shareholders' meeting. The institution performing the
investor's responsibilities may authorize the board of directors
of the company to exercise partial functions and powers of the
shareholders' meeting, but decisions on the formulation and
amendment of the company's articles of association, the
company's merger, division, dissolution, filing for bankruptcy,
increase or decrease of registered capital, and profit distribution
shall be made by the institution performing the investor's
responsibilities.

F—EtT=% BEEMEAN Article 173 The board of directors of a wholly state-owned
SNEFESKIBARETNEITFEER  company shall exercise its functions and powers in accordance
™. with the provisions of this Law.

EEHMEATNEESMER The board of directors of a wholly state-owned company shall
R, NETFEORIMERESE, FHA have more than half of its members as external directors, and
SBERERIAE, include any number of employee representatives among its

EESARHBETHEABRZE members.

HMEEIR, B, EE4SRT Members of the board of directors shall be appointed by the
HIBR TR FEHATER TR FE AL institution performing the investor's responsibilities, except for
BT, employee representatives among the board members, who shall

BEELIREEIK—A, FLUR be elected by the employee representative assembly.

BIESEK, 5. BIE=KHE The board of directors shall appoint one chairman and may
THAANBREAIWMINES SR appoint deputy chairmen. The chairman and any deputy



HIEE. chairman shall be designated by the institution performing the
investor's responsibilities from among the board members.
Article 174 The company manager of a wholly state-owned

F—BELtTIUEL EBEMEL company shall be appointed or removed by the board of
ANEIERESSE(IaERIE. directors.

ZEITHEARSANIERE ~ With the approval of the institution performing the investor's
2, EESMRTLEGHERE,  responsibilities, a member of the board of directors may

concurrently serve as the company manager.

F—BELtT+HE EBEREL Article 175 Directors and senior officers of a wholly state-owned
SNEE. BREEAR, KR&ZE company, without the approval of the institution performing the
THEABRSERINMER, AEE investor's responsibilities, shall not concurrently hold a position
HitGREEAT]. BRHBIRAT in other limited liability companies, joint-stock companies, or
A BT ERFRER, other economic organizations.

Article 176 If a wholly state-owned company establishes an

FETTAF EERIR
SHEEFSTREREFANAYE
HERSTENENERN SR
RHY, MREEREELS.

audit committee within the board of directors composed of
directors to exercise the functions and powers prescribed for the
board of supervisors by this Law, no separate board of
supervisors or supervisors shall be appointed.

F—BEtTtHE BEFRHEEL Article 177 State-invested companies shall, in accordance with
SN SRR R L RNERSEETE the law, establish sound internal supervision and management
FOXEIEHEIHIE, ISEMEREIIE and risk control systems and strengthen internal compliance

H, management.
FI\E ATJFEH. [RE. 5 Chapter VIII Qualifications and Obligations of Company
RETWARBEHEINS Directors, Supervisors and Senior Officers

F—BTt1T/\&E BTHIER Article 178 None of the following individuals shall be eligible for
Z2—, RNMEBREATINESE. 1 appointment as a director, supervisor, or senior officer of a

. BREEAR: company:
(—) TEFHTABEAHEIR (1) Any individual without civil capacity or with limited civil
HIERSETHEES; capacity;

(Z) BHES. WK, E4aM (2) Any individual who has been subjected to criminal
7. R s EEIAMTSE N punishment for corruption, bribery, embezzlement or
BT, SHRRIST, 5EE misappropriation of property, or disruption of the economic
ICTRMERIZBUAIH, HUITHE#R order of the socialist market, or who has ever been deprived of
BRE, HESERR, BER%E political rights due to a criminal conviction, and five years have

ISHR 2z BifckE — =, not elapsed since the term of punishment was completed, or in
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the case of a suspended sentence, two years have not elapsed
since the probation period was completed;

(3) Any former director, factory director, or company manager of
a company or enterprise which has been declared bankrupt and
liquidated, and where the individual was personally responsible
for the bankruptcy of the company or enterprise, and three
years have not elapsed since the bankruptcy and liquidation
were completed;

(4) Any former legal representative of a company or enterprise
which has had its business license revoked or been ordered to
shut down due to any violation of the law, and where the
individual was personally responsible for the situation, and three
years have not elapsed since the date of revocation of business
license or shutdown order; and

(5) Any individual identified as a subject of enforcement for
breach of trust by the people's court for failure to repay a
significant amount of overdue debts.

The election or appointment of any director, supervisor, or
senior officer in violation of the preceding paragraph shall be
invalid.

Any existing director, supervisor, or senior officer who falls
under the circumstances described in the first paragraph of this
Article during their term of office shall be removed by the
company from the corresponding position.

Article 179 Directors, supervisors, and senior officers shall abide
by laws, administrative regulations, and the company's articles
of association.

Article 180 Directors, supervisors, and senior officers owe a duty
of loyalty to the company and shall take measures to avoid
conflicts of interest between their personal interests and the
interests of the company, and shall not use their authority to
seek improper benefits.

Directors, supervisors, and senior officers owe a duty of
diligence to the company, and in the execution of their duties,
shall exercise the usual and reasonable care that a manager



NENSHEEER. should have for the maximum benefit of the company.
NEIRYIEIRER AR, SCPREHIA The provisions of the preceding two paragraphs shall also apply
NMBEATESBELFRITATIE to controlling shareholders and actual controllers of companies
S, EFRRIRFEIIE. who do not serve as directors but actually execute company
affairs.

BB/\TR EE A Article 181 Directors, supervisors, and senior officers shall not
£ BREEARAEETIT ' '
yj.

engage in the following conduct:
L (1) Embezzling company property or misappropriating compan
(—) BEATIME. WA 9 company property PRiopriating company
5 funds;
S8, N : : :
_ s (2) Diverting company funds into an account held in their own
(2) Bra&slE NAS
NEELEMNAR XFZKFTF

fi&; ) :
illegal income;

(=) FIFIRAEREERR
EAAREBN ; :
n N the company is a party;
([U) FEZMEASAERZH
BERACH;
(h) EEREATWE,;
(7%) BRI AEELN S
HT 4,
F—B/\T% ==, |5 Article 182 Directors, supervisors, and senior officers, whether

= BREEAR, BEEEEEE directly or indirectly, entering into a contract or engaging in a

name or in the name of any other individual;

(3) Using their authority to engage in bribery or accept other

(4) Personally accepting commissions on transactions to which

(5) Disclosing confidential company information without
authorization; and

(6) Other conduct that violates the duty of loyalty to the
company.

SR NENTERBEHITZS, transaction with the company, shall report matters related to the
MNMFHSIT M AREEERTZSZAE contract execution or transaction to the board of directors or
KEMAESESTHERGSIR  the shareholders' meeting and obtain approval in accordance
£, FHEBATEEINMESLESE with the company's articles of association through resolutions of
SEHERRSRNEL. the board of directors or the shareholders' meeting.

EE BFE. SHKEEARM The provisions of the preceding paragraph shall also apply to
ERE, 5. BE. 5REMEA the close relatives of directors, supervisors, or senior officers,
R EEIrEEEEEEEES enterprises directly or indirectly controlled by directors,

e, URESESE. WE. 54 supervisors, or senior officers or their close relatives, and parties
B ARBEMKXERFREANFE  having other related-party relationships with directors,

A, SAERTIARESHEFHITAE  supervisors, or senior officers who enter into contracts or

2, 1EFRIFRIE. engage in transactions with the company.

£—E/)\+=% == 5 Article 183 Directors, supervisors, and senior officers shall not



= SREEAR, FEFIAERS use their positions to seek any business opportunity available to
FF B CHEMAREBET AT the company for themselves or others, except in any of the
NElils. B2, B R5IERZ following circumstances:
—HBIRRA: (1) Where the activity is reported to the board of directors or the

(—) BESFSHERESIR shareholders' meeting and approved in accordance with the
&, FHREBATIERIIESRESE company's articles of association through resolutions of the
SHERERSRNETL; board of directors or the shareholders' meeting; or

(Z) RIEERE. TBEMEL (2) Where the company cannot exploit the business opportunity
BNTEREONME, ABABEFIA according to any laws, administrative regulations, or the
(N company's articles of association.

Article 184 Directors, supervisors, and senior officers shall not

F—E/\THFE FF K
£, BREEARKRAEEREE
BREFSIRE, FHERATIEIZAIN
EREFSUERRSRNET,
MEEERENMEAZRESE(ER

NEIRZAVSS.

operate businesses, either self-owned or owned by others,
similar to those of the company they serve, without reporting to
the board of directors or the shareholders' meeting and
obtaining approval in accordance with the company's articles of
association through resolutions of the board of directors or the
shareholders' meeting.

Article 185 When the board of directors deliberates on any of
the matters stipulated in Articles 182 to 184 of this Law,
directors with related-party concerns shall not participate in the

F—BH/\ThF FES=SYE
EHE—B/N\TEZEF—A/\+
FNENETURNES, KEXESA
BEERR, HRRIFTARR
N, HEEESSWRITTREX
REREFAHAE=AR, NIF
ZBIHRRZ RS HIN.

%_EJH_R% §$ i Article 186 Income obtained by directors, supervisors, and
RS S senior officers in violation of the provisions of Articles 181 to

IN—FRES—B/\+FENEMR
NNV = VNG = B

FA/N\TEE BRIEX
55 hE SREEBEARIIESR
WA, F5. hE. SREEAR
N H 5 EFHEZ B ZRAIRIA,

F—B/\1+/\&% ==, 5 Article 188 If directors, supervisors, and senior officers violate
=, BRAEBEARPITIRSEIERE any laws, administrative regulations, or the company's articles of

voting, and their voting rights shall not be counted in the total
voting rights. If the number of directors without related-party
concerns present at the board meeting is less than three, the
matter shall be submitted for deliberation at the shareholders'
meeting.

184 of this Law shall be attributed to the company.

Article 187 If the shareholders' meeting requires the attendance
of any director, supervisor, or senior officer, the person shall
attend and answer the shareholders' inquiries.



. TBUEIEE ASIERERIRL  association in the course of performing their duties, they shall
E, BOENERIRKH, N27&IE be liable to compensate the company for any losses caused to
TEERE, it.

F—a/\TN% ZFE. B4 Article 189 In cases where any director or senior officer falls
ETEARERISNENIIBEIA, B under the circumstances specified in the preceding Article, any
PREEATIHIRE. BRHBFRAT shareholder of the company if it is a limited liability company, or
E&—B)/\ TR L8 E AT if itis a joint stock limited company, any shareholder individually
BFEATBEDZ—UALRDAEE  or shareholders collectively holding 1% or more of the shares
R, AJPEEREESMAARE for 180 or more consecutive days, may make a written request
Beteieimin; EERIKMERIE to the board of supervisors to initiate legal action in the
R, BRI LAPEISEKESE people's court; in cases where a supervisor falls under the
SR AREERERA, circumstances specified in the preceding Article, the

BESHEETESWEIRIFH aforementioned shareholder or shareholders may make a
ERRREBEHISREEGIEEIF  written request to the board of directors to initiate legal action
in, HEBWEIEKRZBAE="H in the people's court.

NHRIBERIFL, HEBERESR. £ If the board of supervisors or the board of directors refuses to
Y EMERIRABEFEATFZZE initiate legal action after receiving a written request described in
MELATRAMNIHREERY, BUEIERIRE the preceding paragraph, or fails to initiate legal action within
RENAATIFIZELECHE X E 30 days of receiving the request, or in the event of an
EaAREREFA, emergency, where failing to immediately initiate legal action

ABIEATEIENEE, 472 would result in irreparable damage to the interests of the
ENERIREN, AEFE—FMER company, the shareholder or shareholders specified in the
RRAET LMK BRI IRER AR preceding paragraph may initiate legal action in their own name
EBREIFIA, in the people's court.

NELBEFATRESE. %5 In cases where the lawful rights and interests of a company are
E SREEARBRIKINERS infringed by any other person, resulting in losses to the
¥, SEMABRIEATLEF AT company, the shareholder or shareholders specified in the first
EEREERIRERY, BIRE{EL paragraph of this Article may initiate legal action in the people's
AR, BRHBEIRATIELEE—R court in accordance with the provisions of the preceding two
J\T+BLAEEIREEGIHFE AT paragraphs.

B Z—LALRBRDARRER, BILMK In cases where any director, supervisor, or senior officer of a
BRI =S EREIEREETF AT wholly-owned subsidiary of the company falls under the
NYEES, FESHAREFRE circumstances specified in the preceding Article, or the lawful
IFASEBCHE N EEAAR rights and interests of the wholly-owned subsidiary of the
ERRIRIA, company are infringed by any other person, resulting in any



losses, any shareholder of the company if it is a limited liability
company, or if it is a joint stock limited company, any
shareholder individually or shareholders collectively holding 1%
or more of the shares for 180 or more consecutive days, may,
pursuant to the provisions of the preceding three paragraphs,
make a written request to the board of supervisors or the board
of directors of the wholly-owned subsidiary to initiate legal
action in the people's court, or directly initiate legal action in
their own name in the people's court.

F—ENTE ZFE. BRE Article 190 In cases where any director or senior officer violates
EAREREE. {TEERREESL any laws, administrative regulations, or the articles of
SIEEAIE, IRERFFIZRAY, association, resulting in damage to the shareholders' interests,
BRIERATLAA A RiERRIR CiFiA,  shareholders may initiate legal action in the people's court.

F—BENT—% ZT=H. 5% Article 191 For losses caused to others by a director or senior
EEARPITIRSG, LB AIERR officer during the performance of their duties, the company
EH, ATINYEBREES(E; ZF shall be liable for compensation; the director or senior officer
=, BREEARGERESREE with intent or gross negligence shall also be liable for
KiFkRY, M EERES{E. compensation.

Article 192 In cases where a controlling shareholder or actual

FBENTZHF 288ER

s, Ecaeilny (= to engage in action harmful to the interests of the company or
EEARMERELTEREF | :

I . . its shareholders, such controlling shareholder or actual
@mRYTAN, 5ZEF. SREE

- N controller shall bear joint and several liability along with the
AREEIETR =R,

controller of the company instructs any director or senior officer

director or senior officer.

Article 193 The company may, during the term of office of a

E—EAA=E ATTUE Tpany may, GHring |
director, take out liability insurance to cover the compensation

EREARR S EREAT =R liability borne by the director due to the performance of
SEBNBESERRSRERR. :
. .. company duties.
RNENESREFHRCEE o

o After the company takes out or renews liability insurance for a
ZRe, EESNIRAREASRSE | . :

N o director, the board of directors shall report the insured amount,
RIERIGRIRREM. RRTER

o coverage, and premium rate of the liability insurance to the
RIGBRZFENR, , .
shareholders' meeting.
FNE 23&5 Chapter IX Corporate Bonds
F—ENTPUE AEFRFRA Article 194 For the purposes of this Law, the term "corporate
s, BIEATIRITHLIEIRES bonds" refers to negotiable securities issued by a company with



BT BB INIES, a specified schedule for principal repayment and interest

NENREALART AT, A payment.

LAEAFRATFRAT. Corporate bonds may be publicly issued or privately placed.

NENREAITIIRZZMNZ:T The issuance and trading of corporate bonds shall comply with
B (PREABRHMEIESE)Y &£ the Securities Law of the People's Republic of China and other
2. 1TBLERAIRIRE, laws and administrative regulations.

F—BENTAR 2FAKRITAE
fRF, NAZESRIESNEEE
TGEM, QNEAEREEED
%o

NENEFREINEN AT
FIFEEIN:

(—) REIRR,
(D) ErEERSRE,
(2) REEEMREFIIER

Article 195 A company conducting a public issuance of
corporate bonds shall register the issuance with the securities
regulatory authority under the State Council and publish an
offering circular.

The offering circular shall specify the following principal matters:
(1) Company name;

(2) Purpose of the raised capital from the bond issuance;

(3) Total issue size and face value of the bonds;

EEN;
Al . ... . (4) Method for determining the coupon rate on the bonds;
() EEsRIZ=pmER=; . .
. (5) Maturity date and method for principal repayment and
(fr) EATERIEBRRFOG .
. interest payment;
el

(6) Any guarantees provided for the bonds;

7)) [EEBRRER:
(7x) L\#L{%I?R .._ (7) Bond issue price and offering period;
(t) FEFRRITME. &7

AUtSLEHEA;
(J\) NEIFETE;
(1) ERTHERZIEINL
BTN
(1) NEMfREHEETIA,
F—BENTFE AFLUKE Article 196 Any bonds issued by a company in paper form shall
FRAAITAERSEN, MX7ERRS have details including the company name, face value, coupon
LEBAABIRFR. (REEESEL. rate, maturity date stated thereon, and shall bear the signature
AR, (ZXHPRESEI, FHIEE of the legal representative of the company and the company
KRAEZE, NFFE. seal.
F—ENTEtHE 8&REMN Article 197 Corporate bonds shall be issued in the form of
HNCBRE. registered bonds.
F—ENT/\E ATKRITA Article 198 A company shall prepare and maintain a register of
RSN LER A TESIFE AR bondholders for a corporate bond issuance.

(8) Net assets of the company;

(9) Total amount of the company's corporate bonds
outstanding; and

(10) Underwriters of the bonds.



. The register of bondholders for a corporate bond issuance shall
RITANTNREN, RMAEAT include the following details:
(EEEEAZMEEATSIET: (1) Name and domicile of each bondholder;
(—) RESEARNMEEE (2) Date of acquisition and serial numbers of the bonds acquired

BFRRAERR; by each shareholder;
(Z) FREFEABUSERSER (3) Total issue size, face value, coupon rate, maturity date and
HEAR RERS; method for principal repayment and interest payment for the

(2) RELE, 75 E bonds; and
BEA. F=R, EAFTRAVEARRA7S (4) Bond issue date.
.
(19) fR5RYAITHER.

F—BENTNE RS Article 199 The registration and settlement institutions for
BHOEEH IR SN RSEHE.  corporate bonds shall establish rules relating to bond
FE. R, RIFEFE, registration and custody, interest payment, encashment, etc.

ETEE AFMESTLUEE  Article 200 Corporate bonds may be transferred, and the
ik, HEHNREEILASSZIEAY transfer price shall be negotiated between the transferor and
TEo the transferee.

NENRENEELLN HRFELE Transfers of corporate bonds shall comply with laws and
2. 1TBCERIARIE. administrative regulations.
%_EE% sﬁtﬁﬁ#&lﬁ: Article 201 Corporate bonds shall be transferred by
HFREAUGBAEE SR, 17
BUERIAERI Bt AL #oit
ERABEIEZIL AR ETHEZIR
RAFFTCETF AT AR
it

FTHEFE K RMOHEBRAE Article 202 A joint stock limited company may, upon a
ZRIREHRIN, BERNTEE. resolution of the shareholders' meeting, or a resolution of the
RSN RESESRIY, FJLAK board of directors as authorized under the company's articles of
TR ARRERI NGRS, FHA association or by the shareholders' meeting, issue convertible
EERREEIRINE, EATIRIT corporate bonds with a specific conversion method specified.
AR NRERN AN EES, R4 Any issuance of convertible corporate bonds by listed
ESRIESEESENMIEM.  companies shall be registered with the securities regulatory

RAITAIEEMNIRERIATMER  authority under the State Council.
%, NYTEfES ARRART4E# F] Convertible corporate bonds issued shall bear the words
REFHE, HEATERSFEAR "convertible corporate bonds”, and the quantity of the issued

bondholders through endorsement or other methods as
stipulated by laws or administrative regulations; after a transfer,
the company shall record the name and domicile of the
transferee in the register of bondholders.



A _EEBART SR A EMEREAVEEN.  bonds shall be specified in the register of bondholders.

BCES=HK KITRIEEMRA Article 203 A company with issued convertible corporate bonds

RERIANEIRSE, ANEIMNRIEER shall exchange its stocks for such bonds held by bondholders in
HitERFESFAARAR  accordance with the prescribed conversion method, while

B (BE5EEANERKRERZE bondholders shall have the option to choose whether to convert
RECHREREEIEIRIN, &, 17X their bonds or not, unless it is otherwise stipulated by any laws
E B BRERIRRIL. or administrative regulations.

FRTOE 2ARITAFE
R, NESAEERSRFEAR
VEESFRFBEASRN, HHERSSEE
INEFIHRFFFEARNHIBER
F. SWEINFAEMEEEIEN
ME. FEFFEASNEILIYSR
FHEEABGFIEXRISIELIR
'8

BrABIREEENERBAE
oh, BB AR RIS
KRB ARER .

FBATOhE 2ARITAHE
"5, RITANIARSREA
EiEEEFZItEEA, BEARS
HEADEZWEE. mURE.
SRFEXIFRLAUARS SRS A
W EEI.

FIETAT REZIEEE Article 206 The bond trustee shall fulfill their trustee's
AR EEMRE, AEEITSIEE responsibilities with due diligence and impartiality, and shall not
R, FMEIREFEHSFEAF]  harm the interests of bondholders.

i, In the event of a conflict of interest between the bond trustee

SHEEEASEEEFSAEE and bondholders, which may harm the interests of bondholders,
FEE s BEIREHRSIFE ARIZ the bondholders' meeting may adopt a resolution to change the
B, FEFFEASWEILURINERE bond trustee.

EEZIEEEA. If the bond trustee violates any laws, administrative regulations,

REZIEEEAEREE. 1T or resolutions of the bondholders' meeting, resulting in harm to
BUEAIEERSIFAASIRIY, the interests of bondholders, they shall be liable for
RERSIFEAFER, N=#EHE compensation.

Article 204 When pubilicly issuing bonds, a bondholders'
meeting shall be established for the bondholders of the
corresponding issuance, and the procedure for convening the
bondholders' meeting, meeting rules, and other important
matters shall be specified in the offering circular for the bonds.
The bondholders' meeting may make resolutions on matters
that concern the interests of the bondholders.

Unless otherwise stipulated in the offering circular, resolutions
of the bondholders' meeting shall be binding on all
bondholders of the corresponding issuance.

Article 205 When pubilicly issuing corporate bonds, the issuer
shall appoint a bond trustee for bondholders to handle matters
for them such as the receipt of repayments to retire bonds, debt
preservation, litigation related to the bonds, and participation in
any bankruptcy proceedings of the debtor.



TEERE,

Ft+E AaVUS. =it Chapter X Corporate Finance and Accounting

FTAZTLE AcIHAKER Article 207 Companies shall establish their corporate financial
HE. (TBUEFIESIEMEER ) and accounting policies in accordance with laws, administrative
HIMERI A AT, 21t regulations, and the regulations of the finance authority under
E. the State Council.

F_BET/I\E ABNHEE Article 208 Companies shall prepare a financial accounting
—SHEER TIRESSIHR report at the end of each financial year and have it audited by
&, FHKERLSIHTESATEIT.  an accounting firm in accordance with the law.

MESIHREMN AMKIRIEE. Financial accounting reports shall be prepared in accordance
TBCEFE SRR EBER JAE with laws, administrative regulations, and the regulations of the
HIE. finance authority under the State Council.

s—mEhE ARSEAS Article 209 A limited liability company shall submit its financial
—HB=/ R RITALR

Rz 251 AR B SR ERIHABR G 1
SHEEERZRZRIR.
ROBIRABNME SRS
NSEEFRARRFSN—1THA
ERFTARAR, #RRER: AFF
BITIROIRIDBIRATN AN E
HUS SRS,

accounting report to each shareholder within the time limit
prescribed in the company's articles of association.

The financial accounting report of a joint stock limited company
shall be prepared at least 20 days before the annual
shareholders' meeting and placed within its premises for
inspection by shareholders; a joint stock limited company that
has publicly offered shares shall publish its financial accounting
report.

FE—T5K AapHEHE Article 210 When a company distributes its after-tax profits for
FfaFERT, NAIREFSERIES the current year, it shall set aside 10% of the profits to be
ZTINRBENEELTRE. 8% included in the company's statutory reserve. A company may
EARLBIHEAATEMEAR elect not to do so if its aggregate statutory reserve reaches 50%
BERPZATUALR, TLUAREBIR  or more of its registered capital.

B}, If a company's statutory reserve is insufficient to cover previous

ANEHGEELNTIEREBLRA years' losses, the current year's profits shall first be used to
LIBIEEE SR, EMREBETEIE cover such losses before being set aside as provided in the
REVEEATIEZHI, N25TH= preceding paragraph.

FFEIFAN SR, After a company sets aside an amount for statutory reserve

ANEMNEEFERREIEEL from its after-tax profits, it may, subject to a resolution of the
ReR, KIRESHRY, EALIM shareholders' meeting, set aside an amount for discretionary
EFIEFRBERATRE. reserve from its after-tax profits.

NEFANSIRFIIREX ATRE S If any after-tax profits remain after losses are covered and



FratnfaFiE, BIREEATNRER reserves are set aside, the profits shall be distributed to
BRIRSCERI AL BISESRSE, £ shareholders on a pro rata basis, reflecting the respective
RIRIRAEARBH R BISEF) proportion of capital contributed by each shareholder in the
TERRRAN, BRDBIRATEIZIBAZZR case of a limited liability company, unless all shareholders agree
FriiFaRIBRn LB ESFE, A3 not to distribute the profits according to the proportion of

BERSEMERRIb. capital contribution; in the case of a joint stock limited company,
NERFENARLNBRDAES the profits shall be distributed on a pro rata basis, reflecting the
EeFIiE. respective proportion of shares held by each shareholder, unless

otherwise stipulated in the company's articles of association.
No profit shall be distributed for shares held by the company
itself.

FE—T—% AEIERAK Article 211 In cases where a company distributes profits to any
EERRRSBRSER, BRRRL shareholder in violation of this Law, the shareholder shall return
LBERMNELEHIFIEEXZ  the distributed profits involved in the violation to the company;
o, BATNERIRKR), BRIRR S if losses are caused thereby to the company, the shareholders,
BHENEE. BE. BREMEA as well as any directors, supervisors, and senior officers
RN HFGREEST. responsible for the violation, shall be liable for compensation.

FE—T "% KRESIEH Article 212 When the shareholders' meeting adopts a resolution
SECFIERIRINAY, TESRE on the distribution of profits, the board of directors shall
BIRESRELE Z Big/SNB Wi distribute the profits within six months from the date of
1T, adopting the resolution.

FTE—+=% ATILAEBIE Article 213 The premium received from the issuance of shares
BRESEEFMAVEITNIERITEZD by the company at a price exceeding the face value of the
FRBRSEMNTR. AITTEEIRTE stocks, the amount of capital obtained from the issuance of
RERIT NI EEARRILELARE non-par value shares that is not included in the registered
SR BER IEFINEZALATRE capital, and other items stipulated by the finance authority
MNEMINE, NHFANEEARL under the State Council to be included in the capital reserve,
RE, shall be included in the capital reserve.

FE—TPUK AFRIAFE Article 214 A company's reserves shall be used to cover its
ERATFIRMATIRNSIR. ¥ KAE] losses, expand its production and business, or increase its
AR ERE L EINATIEME registered capital.

x, When using a company's reserves to cover its losses, any

NRAEIHMATISIR, N5 discretionary reserve and statutory reserve balances shall first
FEREEATREMIEEATIE,; {3 be used to cover such losses; if there is still a shortfall, the
AeERAMNY, TTLUZBENIEREAZ capital reserve may be used in accordance with regulations.



AATRE, When converting statutory reserve into an increase in registered
REATASEIIEILEME AR capital, the remaining balance of such reserve shall not be less
B, FrEBERIZIRATRERE/DTF than 25% of the company's registered capital before the
IR B EMEARRIB S 2+ conversion.
f.
Article 215 The appointment or removal of an accounting firm

EFTE—tHRK AFER.
AN AR SHNEITITS
SHr, REBRATERENNE, B
R ESSHERSTRE, assodiation.

M/A\EH%_‘%‘ %$%§%%H§$ When the shareholders' meeting, the board of directors, or the
SRR SITISRSETHITRIR
B, NA¥RFRITITESRAR
W,

by a company as its auditor shall be subject to a resolution of
the shareholders' meeting, the board of directors, or the board
of supervisors as stipulated in the company's articles of

board of supervisors vote on removing an accounting firm as its
auditor, the accounting firm shall be allowed to state its
opinions.

FHE—T/ % EMNHE Article 216 A company shall provide truthful and complete
IEENSIHTESEIRMESLE. 58 accounting documents, accounting books, financial accounting
BSIHEIE. £iHKE. 14554 reports, and other accounting information to its appointed
THREREMEITERI, A4  accounting firm, and shall not refuse to do so or conceal or
%, RE. Wik, falsely state any such information.

FE—TER QFEREE
HNIHSES, MEBIZRTHK

Article 217 A company shall not have any separate accounting
books outside the statutory accounting books.

HATES, FELUTAAA No company funds shall be held in an account under any
Y L\EIJ\‘ L \1? a I .

individual's name.
BYFIIKFEFE,
B+—= AFE&F. H3Z. Chapter Xl Corporate Merger, Division, and Increase and
BE. BR Decrease in Registered Capital

EE & AT Article 218 Corporate merger may take the form of merger by
P - 53 L\E =) =]

LAREURIN G HEE FNR G .
— M RERUMTE TSR

B, BRI AEIMEEL. L

ERBEFRT— RN T SFT

REF, GBI

absorption or merger by consolidation.
In the case of merger by absorption, one company absorbs
another company, and the company being absorbed is
dissolved. In the case of merger by consolidation, two or more
companies merge to become a new company, and the merging
companies are dissolved.

FE—TNE LF5EE Article 219 When a company merges with another company in
REDZNHALAATEF, # which it holds 90% or more of the shares, the company being



BHNATAREZBRELRIN, B merged is not required to submit the merger to a resolution of
N 4EANEM AR IR, EfbARZRER the shareholders' meeting, but it shall notify the other
BERATHREBSEANRITWERR shareholders, and the other shareholders shall have the right to
REE R . request the company to repurchase their equity or shares at a
ANEIGFATHINTRAEI A reasonable price.
NENEETEPZ T, BILAFRE If the payment for a merger to be made by a company does not
BRIRESRY; BR, NEERBE exceed 10% of its net assets, a resolution of the shareholders'
RERIBRII meeting is not required for the merger, except as otherwise
NEWKFRRIRFIES HALE stipulated in the company's articles of association.
BRIRESHRINE), NMYLKLEESR  In cases where a merger is not subject to a resolution of the
W shareholders' meeting according to the preceding two
paragraphs, it shall be subject to a resolution of the board of
directors.
o Article 220 The parties to a corporate merger shall enter into a
B_E—_TR NEEF, N merger agreement and prepare balance sheets and schedules of
Akt bha assets. Each merging company shall notify its creditors within 10
HEFRIREBRU T BE, AT
SEFHEHRNZ BE+TBRE
MENA, A F=1THREREKL

BEEREWERERATREER : : : -
o _ . adopting the resolution. Any creditor may, within 30 days of
5. RNABRIIENZAE=1

o . receiving such notice, or within 45 days of the public
AR, EEENNE ALY B gsuenn | rETERE
G ... announcement if the creditor does not receive the notice,
M+EBR, SAILAERATFER . . :
. require the company to repay the owed debt in full or provide a
SEERAAENATER,

days of adopting the resolution on the merger, and make a
public announcement through a newspaper or the National
Enterprise Credit Information Publicity System within 30 days of

corresponding guarantee.
F_BH_T—% 2a5a&FH Article 221 The claims and debts of the parties to a corporate
B, &HFSHGEN. 7%, MY merger shall be succeeded to by the company surviving the
HEHEEENATISHEZANLA merger or by the new company established as a result of the

R, merger.
FTA_T %K ANBPI, Article 222 A company going through a division shall divide its
HA e A5 El. assets accordingly.

NEDI, METmSIEF=HfR A company going through a division shall prepare a balance
ERUFEEER, ANHBE/EHS sheet and a schedule of assets. The company shall notify its
ORI Z BifeHERBAIEIA,  creditors within 10 days of adopting the resolution on the
HF=1+HARERRK LSHZEZRE division, and make a public announcement through a
WEBRERATRERLS. newspaper or the National Enterprise Credit Information



Publicity System within 30 days of adopting the resolution.
FTEH_1T=% -4a9o A Article 223 The companies resulting from a corporate division
KRS HD M A EIEBERS shall be jointly and severally liable for the divided company's
£, BR, ATHEDIMRISEIA outstanding debts, unless otherwise specified in a written
RS B ARRBENNYEEL agreement on debt repayment between the company and its
TEHIBRID, creditors concluded before the division.
Article 224 A company decreasing its registered capital shall

BRI QRERDE
MEAR, NIwmEE~RERFREM
FriRE,

NEINHBRARFHBE
R AR Z HiEe+ B REBR1ERNY
A, AF=1TBEREREKLSEE
REEREBLTRARES. & resolution. Any creditor may, within 30 days of receiving such

RABZEZEMNZBiE=1+HR,
ABEERBASZ BEMTH creditor does not receive the notice, require the company to
AR, BRERATEEESSE . e Py
repay the owed debt in full or provide a corresponding
RABERNAELR.
RNEIRMDEMBR, N4 A

IRIRH BB E R RIDAYEL BIAR AL , L :

) . . - shareholders' contributions or shares on a pro rata basis, except
RO HREEERD, ERBPEN
E. BRRELATEIEHRREREYN
ENERDBRATEESENE
HIBRSM,

prepare a balance sheet and a schedule of assets.

The company shall notify its creditors within 10 days of
adopting the resolution by the shareholders' meeting on the
decrease in registered capital, and make a public announcement
through a newspaper or the National Enterprise Credit
Information Publicity System within 30 days of adopting the

notice, or within 45 days of the public announcement if the

guarantee.
company decreasing its registered capital shall decrease

as otherwise stipulated by law, agreed upon by all shareholders
in the case of a limited liability company, or stipulated in the
articles of association in the case of a joint stock limited
company.

FTE_THE ATHKEEA Article 225 After a company covers losses as provided in the
EB_B—PUEE_FEIAIEIR second paragraph of Article 214 of this Law, if there are still
WwSiRE, PESIRI, TLUEHL losses, the company may decrease its registered capital to make
SEEARTRANSIR, BNEMEA up for the losses. In the case of deceasing the registered capital
IRENSIRAY, ANEABMEARZRS  to make up for losses, the company shall not distribute profits
B, EANERRIRESMNHESE to shareholders or exempt shareholders from the obligation to
ARFRHIN 55 pay contributions or share capital.

IRFRRIFE RN EMZRA In the case of a decrease in registered capital pursuant to the
B, NEARIEEZFAINE, 18 preceding paragraph, the second paragraph of the preceding
N4 ERERAEHIRANEEANR Article shall not apply, but a public announcement shall be
W2 Bie=1+HWERE EsEE made through a newspaper or the National Enterprise Credit



REWEREERATRAEAS.  Information Publicity System within 30 days of adopting the
N ERERRIRFRATMIE RN E resolution on the decrease in registered capital by the

MELRRE, EEEATREIERL shareholders’ meeting.

RERIENARIA T FE AT After a company decreases its registered capital as provided in

Zh+a1, ANMEDEFIE. the preceding two paragraphs, profits shall not be distributed
until the aggregate amount of statutory reserve and
discretionary reserve reaches 50% of the company's registered
capital.

. . . Article 226 In cases where a decrease in a company's registered
BIEHTTAF ERAENR
EREMERRY, RRNZIRIA
HKFINR S, RSRRRHERIN
SRERIR, LLATIERIRKRY, ,
__ thereby to the company, shareholders, as well as any directors,

RENRNERENER. BF. B
REBARNZFEEETIE.

capital violates the provisions of this Law, shareholders shall
return the funds received, and any decrease in shareholders'
contributions shall be reinstated; if any losses are caused

supervisors, and senior officers responsible for the violation,
shall be liable for compensation.
Article 227 When a limited liability company increases its

FE_TEF BRERES
EEIMER AR, BRARERER
H TN ERUL S RIRSTAI H E LA
IR, BR, £AEREAER
RIRHEAIAHEAIRR
Ihe

D BIRAZT BN FMEA
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N, AEEESENERERES
RSORERFZE AR
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registered capital, shareholders shall have the preemptive right
to subscribe for the increased capital under the same terms, in
proportion to their respective current paid-in contributions,
unless all shareholders agree to waive the proportional
allocation of the preemptive right for the increased capital.
When a joint stock limited company issues new shares to
increase its registered capital, shareholders do not have the
preemptive right to subscribe for the new shares, unless
otherwise stipulated in the company's articles of association or
unless a resolution of the shareholders' meeting grants
shareholders such right.

FBH_T/\K BIRZH(EL Article 228 Provisions of this Law relating to the payment of
EIEILEAEART, BRIRIASEE capital contributions at the establishment of a limited liability
BAMHE, KEBASKZZIAMRE company shall apply to the subscription of increased capital by
EA TR ENE XMERIT. shareholders when a limited liability company increases its

RDBIRAEIIEINEMEAR registered capital.

RATHRRAT, BRERIANGETAR, #KEB Provisions of this Law relating to the payment for shares at the
AFIRSI RN EPR A TIMANAZERRY establishment of a joint stock limited company shall apply to the
BRAERIT, subscription of new shares by shareholders when a joint stock



limited company issues new shares to increases its registered
capital.
F+"E ANEEEFIBEE  Chapter XIl Company Dissolution and Liquidation
FBA-TAK 2FEATS
IR o (1) The term prescribed in its articles of association for its
(—) AEIEENENEIEA
PRIE#EE AR ER TR bR
BYSSEHIN,
(Z) BRERRSFNEL
(=) BRAREHHEDUZ

Article 229 A company may be dissolved if:

operation expires or any other cause for dissolution as
stipulated in its articles of association arises;

(2) The shareholders' meeting resolves to dissolve the company;
(3) Dissolution of the company is necessary due to a merger or
division of the company;

EiFR . (4) Its business license is revoked or it is ordered to shut down
(M) HEmBEEARR, : : .
R or dissolve in accordance with the law; or
ROKRAEE IR

(5) The people's court makes an order for dissolution of the

() AREREKBRAESE
B=1T—5AE T LAREEL

NEHIEF R ERIREREE
H, NIEETHARSESEHE
EREIERERATRFE T
7o

company as provided in Article 231 of this Law.
If any of the causes for dissolution outlined in the preceding
paragraph arises, the company shall disclose the cause for

it

dissolution within 10 days through the National Enterprise
Credit Information Publicity System.

sm—m—ts NSERIEE Article 230 In cases where a company falls under the
—meEE—I. FINER, BEER
ERARDEM R, AL EH
NEIEREHEERFSRINF

455

- o

circumstances specified in subparagraph (1) or (2) of the first
paragraph of the preceding Article and has not yet distributed
its assets to shareholders, it may continue its existence by
amending its articles of association or by resolution of the

shareholders' meeting.
KBRS A TS s

BRREERN, BREELTM
ZRFE =2 LA LRRAIRER
bl [ AR Tt rpepresenting two-thirds or more of the voting rights in the case
SSWHIRRAFRAMN=72

—_ A s,

An amendment to the company's articles of association or a
resolution of the shareholders' meeting, as provided in the
receding paragraph, must be passed by shareholders

of a limited liability company, or by shareholders present at the
meeting representing two-thirds or more of the voting rights.
FIE=T—% LNFREE Article 231 In cases where a company encounters serious
EAET™ERE, HEFEEEERR business or management difficulties that would result in
FAEEZRIEARSL, BidHEhE material losses to the interests of shareholders if the company
BRARRERRN, FEATBSZT continues to exist, and the situation cannot be resolved by any



A ERRIBRER, TJLUSKAR other means, shareholders representing 10% or more of the
B RER A E, voting rights may request the people's court to dissolve the
company.

FIE=TTK 2FEARNE .
o . Article 232 If a company is dissolved pursuant to subparagraph

FE_TNFRE—FE— F . . .
- - (1), (2), (4), or (5) of the first paragraph of Article 229 of this Law,
=, I, ERIMALEMRERY it shall undergo liquidation. Directors shall act as the liquidators
B, RRNEE, EELATEEY 90 | a
FA, NHEERSEREN B
+hHBERE/REREEHTE

BRAREEAN, B2 T
EEREMESRERFSRINSIE

mﬂ’AEBﬁ/{I\" —wen, |fthe liquidators fail to fulfill their liquidation obligations in a
BRNBAKKNEITEEN

. timely manner, resulting in losses to the company or its
5, BRTEERNANERIRK
B, R ZEERESRE.

and form a liquidation group within 15 days from the date when
the cause for dissolution arises.

The liquidation team shall be composed of directors, unless
otherwise stipulated in the company's articles of association or
appointed by a resolution of the shareholders' meeting.

creditors, they shall be liable for compensation.

s—mm s ANSIREER Article 233 If a company required to undergo liquidation
FE—FHIMENZER, BHAAR
RALEREH T ERENEKILEE
BEANFEN, FMEXRATLIE
BAREIEEE XAREBNEE
BHITIER. ARZRNSZIEZ
FRiE, HRARERAHRTS
=]

RARAFEE_B_TNESE
—A R PUTAIRIETAEERRY, (R
MRHEWIAR. JSXRARE R
RENSIBELTEICHNR, A : , .
bt e e ... dissolution may apply to the people's court to designate
BB ARIEEEERARAMN

iBRAHTER.

according to the preceding Article fails to form a liquidation
group within the prescribed period or fails to proceed with
liquidation after forming a liquidation group, any stakeholders
may apply to the people's court to designate relevant
individuals to form a liquidation group for the liquidation. The
people's court shall accept the application and promptly
organize a liquidation group to conduct the liquidation.

If a company is dissolved pursuant to subparagraph (4) of the
first paragraph of Article 229 of this Law, the authority or
company registration authority making the decision on the
revocation of the business license or ordering the shutdown or

relevant individuals to form a liquidation group for the
company's liquidation.
ETE=TUK FEETES Article 234 The liquidation group shall exercise the following

HHAB) T THUBRIY : functions and powers during the liquidation:
(—) BEAEFE, 98048 (1) Liquidate the company's assets and produce a balance sheet
G Ty b~ 0V === and a schedule of assets;

(Z) Bx0. NEHEIRA; (2) Notify the company's creditors by way of notice or public



(=) HEBS5BEEHEXMNAT announcement;

R 7RSS (3) Manage and clear the remaining business of the company;
(P9) EERTRFAREE (4) Settle the company's outstanding taxes and any tax liabilities
IFEP=4A9FER; incurred in the course of the liquidation;
(r) BEEN. &5, (5) Settle the company's accounts payable and recover its
(7%) PEABBERSER accounts receivable;
FlRMA7=; (6) Dispose of the company's residual assets; and

(t) KEXATSE5EREFRFIA (7) Represent the company in any civil litigation to which it is a
ol party.

o . ., Article 235 The liquidation group shall notify the company's
x%_ﬁz-l-ﬁ%\ ;%%ZEE-_-H creditors within 10 days of its formation, and make a public
iiiigi;;gfig;ﬁ announcement through a newspaper or the National Enterprise
7~ K IrevEE
WERERATERERLS, RIXA

NEBERENZ BE=1HR,
FEFBENNE SZBREN+R
B, EEREERRERN.

AN ARG, =515t RR MR
RHVEXREI, FHEAGERMH,
iBE AN SIFHEAHITEIC,

Rk EAERE), BEEANE
RN TIBE,

Credit Information Publicity System within 60 days of its
formation. Any creditor shall, within 30 days of receiving the
notice, or within 45 days of the public announcement in the
event that the creditor does not receive the notice, submit their
debt claim to the liquidation group.

When submitting a debt claim, a creditor shall provide relevant
details and supporting evidence. The liquidation group shall
record all debts claimed.

The liquidation group shall not repay any creditor during the
debt claim period.

ETE=TK EEEES Article 236 The liquidation group shall, after liquidating the
BT, fREEF &R assets of the company and producing a balance sheet and a
FEEHfE, NAHTEESZ, F schedule of assets, formulate a liquidation plan and present it to
RERREEE ARIELH#IA. the shareholders' meeting or to the people's court for

NEWFEDBISZTiEEZ  confirmation.

. RTHTHR. HSRZERF Any remaining assets after payment of liquidation expenses,
EEIMES, BURFRXFIR, &2 employee wages, social security contributions, statutory
NEIESERRIENT, BIRES(TE severance payments, outstanding taxes, and outstanding debts
NEHRIRIRRAIHELLFISES, B’ shall be distributed to shareholders on a pro rata basis,
HERAEHZRBRIIRIFEHIRRALL reflecting the respective proportion of capital contributed by
Bl Ee. each shareholder in the case of a limited liability company, or
iSEHAIE), \EIfFEL, {BAFE the respective proportion of shares held by each shareholder in
FRSEETKNELEES]. AT the case of a joint stock limited company.



W= ERKRRRIFIEBIZRT, & A company in liquidation shall continue to exist during the

1B ELARRIR. liquidation but shall not engage in any business activity
unrelated to the liquidation. No company assets may be
distributed to any shareholder before being used as described
in the preceding paragraph.

FIE=TLH BEHAETS Article 237 If, after liquidating the assets of the company and
EATIMTE, REIERERN formulating a balance sheet and a schedule of assets, the
FFaRE, RIATEMFEAREBE liquidation group discovers that the company's assets are
=S, NMYKERARERERIS insufficient to fully cover its debts, it shall file a bankruptcy
Wres8. application with the people's court.

AREESZIERFRiBfE, i3 After the people's court accepts the bankruptcy application, the
AN S EEESBE ARZE liquidation group shall hand over liquidation affairs to the
BeisErI=EEA. administrator designated by the people's court.

—= - s =

E?§2é$;+g§5ff§;§; Afrti.cle 2.38 Membe.rs .c?f.the Ifquidation group shall fulf.iI.I
Y%, liquidation respon5|b.|I|t|.es v§/|th a duty of loyalty and dll-lgence.

frn o pa Afny. me.mber of the. Il.q.u.ldatlon group who neglects their
= ANSHERIRA, REdE I|qU|dat|(?n responsibilities an'd ca'uses losses to the company
A shaII.be liable fo.r compensation; if I.osses are caused to any

. .. creditor due to intent or gross negligence, such member shall

RN NIERARAKRY, N =R E : :
=1, be liable for compensation.

ETA=TIE AFLEES Article 239 Upon completing the liquidation of the company,
RE, BREANIFWESEIRE, the liquidation group shall prepare a liquidation report and
IR E ARERHIA, FHR submit it to the shareholders' meeting or the people's court for
EATBCHFR, HRiESTHATE confirmation, as well as to the company registration authority to
2. apply for deregistration of the company.

FETAEMTE  ASEFEHE Article 240 If a company incurs no debts during its existence or
BIRFEERS, SETBEELEME has settled all its debts, as assured by an unanimous
£, EeRREERE, ATLURER commitment of the shareholders, the company may be
MEBIIEZERTEATEIE, deregistered through the summary procedure as provided.

B EZEREEHATEIC, The deregistration of a company through the summary
W EISERSWMSREEATRE procedure shall be announced through the National Enterprise
FHFLANE, NEHIRAVTF "+ Credit Information Publicity System, with an announcement
H, NSHIRE#E, XEFW  period of no less than 20 days. Upon the expiration of the

1, AFEALUE—THAREBATZE announcement period without objection, the company may



I RERIE EHEATEC, apply for deregistration to the company registration authority
NEBEEEBERTHATE within 20 days.

18, BEMNAZE—FTINERAZ In the event of the deregistration of a company through the

FRIBEATH, NS EHEENCHIAY summary procedure, if shareholders provide a false

RS FBIET =T, commitment regarding the content specified in the first
paragraph of this Article, they shall bear joint and several
liability for the debts outstanding before the deregistration.
Article 241 In cases where a company has its business license

FAEMT—F QEHRBH
EWARR, RORABEHIRH,
W=FARE N TEICHXBFEHE
REFICHY, AFECHRALUE
TEREWERERATRERTLL

==}
NS

SHRE#RE, RERNE, /F
BRI LAEHATECE.

KERRIE T HATEIC
B, RABIRAER. BENSARIR
EARZEN,

revoked, or is ordered to shut down or dissolve and fails to

apply for deregistration with the company registration authority

within a period of three years, the company registration

authority may announce the case through the National
NIRRT AE. 2 Enterprise Credit In.formation Publicity System, with an
announcement period of no less than 60 days. Upon the
expiration of the announcement period without objection, the
company registration authority may deregister the company.
The deregistration of a company pursuant to the preceding
paragraph does not affect the obligations of the company's
original shareholders and liquidators.

FTEN+T"% AFE#HKE Article 242 Any company declared bankrupt in accordance with
SERTH, KBAXEWHEFHY the law shall be liquidated in bankruptcy in accordance with the
X ESN a1 = laws pertaining to corporate bankruptcy.

” BT=F SERTOH Chapter XIII Branches of Foreign Companies

FAMN+=% ANEFRFRIM Article 243 For the purposes of this Law, the term "foreign
E T, SIERBINEIEEESS company” refers to a company established outside the territory
ABRHHERINRIZA N E], of the People's Republic of China under any foreign law.

F_BMUTP%K INELNEITE Article 244 Any foreign company that intents to establish a
rhie A\ BRHEFEBRIZIISZA  branch within the territory of the People's Republic of China
9, RMHEPEEEHNFEHE  shall submit an application to the competent Chinese authority,
B, FHEXEARER. FiEER along with its articles of association, certificate of incorporation
NEBICERESERE, it issued in its country of domicile, and other supporting
&, BATIECHAAKEDIEZE  documentation, and upon obtaining approval, shall fulfill
12, WMEEWEE, relevant registration procedures with the company registration

ANEABID I WIRYEEHREINE authority in accordance with the law, and obtain a business



HESRBITME. license.
The measures for the approval of branches of foreign companies
shall be separately provided by the State Council.
F_ENTH% INEATE Article 245 When a foreign company establishes a branch within
e ARHFEBERIRZIS ML the territory of the People's Republic of China, it shall designate
1, NMATEHEARTEFEERERIS a representative or agent within the territory of the People's
EHFTZD MR ZTRASE L Republic of China to take charge of the branch, and allocate
BA, HEizoXiiEikitSERT funds to the branch commensurate with the business activities it
NENEEENMEENAIESE.  engages in.
STINE AT ZHHIIEER Where a minimum amount of operating funds is required for
SEENERMRER, HESET branches of foreign companies, it shall be separately provided
BITE. by the State Council.

FTHUE MNEXEW
. Article 246 The name of any branch of a foreign company shall
SRS TEE SRR g In company

S S . indicate its country of domicile and its form of liability structure.

SNEI R BRI SR HTEA
TP EFIZINE AT ERE.

F_BUTt% INELTITE Article 247 Branches of foreign companies established within
rhfe A REFEERIRIIAIS ST the territory of the People's Republic of China do not have
HWAEBHEEZAZRE. Chinese legal-person status.

ANEABIRTE S STHEFLE Foreign companies shall bear civil liability for the business
ABRHFAIEERH TEEERAIR activities conducted by their branches within the territory of the
RERE. People's Republic of China.

FTEMNH/\E FHUEIRSL Article 248 In engaging in business activities within the territory
FSMNE AR DA, EFEAR of the People's Republic of China, branches of foreign
HAESAMNEWESEFR, M8 companies approved to be established shall abide by Chinese
FHEER, REREPERL laws and must not harm Chinese social or public interests, and
SNHFIZS, BHEFEEZHEE their lawful rights and interests shall be protected by Chinese
ELTSIaN laws.

F_EMNTHNE SMEAEHE Article 249 When a foreign company closes any branch within
HEFEPEAREEERASSZ the territory of the People's Republic of China, it shall fully settle
HMAERT, RMRES(EESS, #KER the debts of the branch in accordance with the law and liquidate
KEEXRACEEEFIEHRTT it in accordance with the provisions of this Law relating to the
BE, KEEESZE, MEEHE procedure for the liquidation of companies. No assets of the
DN FEERE = h e AR branch may be transferred out of the territory of the People's

Any branch of a foreign company shall make its articles of
association available at its premises.



FOEESN, Republic of China before its debts are fully settled.

FTNE EERE Chapter XIV Legal Liability

FTHATE ERAEM  Article 250 In cases where the registration of a company is
B, EIRFMEA. BIZERBIFL obtained in violation of this Law by falsely stating the registered
B R EAT R FFERFSEEEE capital, submitting false documentation, or using any other
SCEVENEIEICHY, BAEIECHL fraudulent means to conceal important facts, the company
KESWIE, XEIRIFMZEARIZ registration authority shall order corrections, and for falsely
&, SLUEREMEASEEDZ stating the registered capital, impose a fine between 5% and
RUEESZHHRUTHITK; 33 15% of the falsely stated amount on the company; or for
R R EE REEHIESF submitting false documentation or using any other fraudulent
ERPaRREEESCIAE], &LARJS means to conceal important facts, impose a fine between
T EZBEATUATHIFIR, BT CNY50,000 and CNY2,000,000 on the company; if the
MER, REEWHE,; XEES circumstances are serious, the business license of the company
SHEEARFIEMMEEZESEAR shall be revoked; and a fine between CNY30,000 and CNY
QA=A E=1A7tbA RIS 300,000 shall be imposed on any person directly in charge and
Ko other persons directly liable.

FART—% AFIRMKER Article 251 In cases where a company fails to disclose or fails to
REBN+HEMEATBREEE truthfully disclose relevant information in accordance with
BRNUNSLATEXREE/, BHAT Article 40 of this Law, the company registration authority shall
BICHAE=SHIE, TJLbLA—F order corrections, and may impose a fine between CNY10,000
TR E BB TTLA TR, 1&T5™ and CNY50,000 on the company. If the circumstances are
B, L FBRBTTLAEZTAITLA serious, a fine between CNY50,000 and CNY200,000 shall be
TSR, SWEEASEE AR imposed on the company; and a fine between CNY10,000 to
EMEESEARLLL—FITLL CNY100,000 shall be imposed on any person directly in charge
E+ATLATRITIR. and other persons directly liable.

FHEATH AL Article 252 In cases where any promoter or shareholder of a
A. BERERER, RXfIeEFR company makes false contributions, or fails to deliver or deliver
KRERIRME N BB MEIEIELS on time the monetary or non-monetary assets to be
=, BRATIEICHIRESH contributed, the company registration authority shall order
IE, ILUELARBTTEAE—+A7T corrections and may impose a fine between CNY50,000 and
LATHISHRR, B Tr=Em, 2L CNY200,000 on that person; if the circumstances are serious, a
BRHEFEREEESTED ZALL fine between 5% and 15% of the falsely stated or undelivered
FESZTRLTHTK; *JE#E contribution amount shall be imposed on that person; and a
RENTEARMEMEZSEA fine between CNY10,000 and CNY100,000 shall be imposed on
R A—RTTA E+HAITTLATRIST any person directly in charge and other persons directly liable.



Ao

FEAT=% ATk Article 253 In cases where any promoter or shareholder of a
A. BEEATRIE, #itEYE company withdraws their capital contribution after the
BN, BATIBICHIFRESHIE, establishment of the company, the company registration
RELARFR A SRR S 2 BLA L authority shall order corrections and impose a fine between 5%
BoZ TR TRIS R, E#ER and 15% of the withdrawn contribution amount on that person;
ENEEARNEMERESEAR and a fine between CNY30,000 and CNY300,000 shall be
RLA=F7tbA E=1+A5tATHIS] imposed on any person directly in charge and other persons
Ko directly liable.

F_BARTIUEK BTHUITA Article 254 If any the following acts occurs, financial authorities
22—, HERLEARBFE under the people's governments at or above the county level
EBIIKER (P ARHFIESIT  shall, in accordance with the Accounting Law of the People's
BY FEE. TECEMEL  Republic of China and other laws and administrative regulations,

i impose penalties:
(—) EEENSIHMSELSN (1) Having any separate accounting books outside the statutory
BURITKE; accounting books; or

(D) REHEFHERERICEEZE (2) Providing any financial accounting report with any false
EREEEIHUSSIHRE.  records or important facts concealed.

BETEHRTHRE AFES  Article 255 Any company that fails to notify its creditors by way
F. O3 REREAREEFHT of notice or public announcement of a merger, division,

TEER, NMREBAENEEMEZE decrease in registered capital or liquidation of the company, as
NEFRNAR, AABIECHIXE required by this Law, shall be ordered to make corrections and
SHIE, WAFKLA—FTTAET fined between CNY10,000 and CNY100,000 by the company

B TTLATRITIRR. registration authority.

FTBRATAR QFEHT
imEny, FREM, WEFRkRE .
Ph R e el BESTEE balance sheet or schedule of assets, or distributes any of its
REERSADE LT/, B '

ANEBICNKRRSHE, Y 84k
LARREN s & R ERS AT D B
rEUFEIEs AU EBDZ
TLATHSIR, NERGENEE
ARMEMEESEARELI—A
TCLA LB TTLATRISTR.
F_BATEE FEIRFATF Article 257 Any institution undertaking asset appraisal, capital

Article 256 In cases where a company, during its liquidation,
onceals any of its assets or makes any false entries in its

assets before fully settling its outstanding debts, the company
registration authority shall order corrections and impose on it a
fine between 5% and 10% of the value of the concealed assets
or assets distributed before full settlement of debts; a fine
between CNY10,000 and CNY100,000 shall be imposed on any
person directly in charge and other persons directly liable.



. WERHEWIFRINNIIRMALEEIR verification, or certification that provides false materials or
MHEEREEENEROIRE  submits any report with material omissions shall be subjected to
19, BEXERI KR (FEARLL penalties by the relevant authority in accordance with laws and
MER=HEE). (P AR administrative regulations, including the Asset Appraisal Law of
EiFMaitimiE) 528, 17B0% the People's Republic of China and the Law of the People's
MBTERLST. Republic of China on Certified Public Accountants.

FIRERFIHG, OEREEIUE Any institution undertaking asset appraisal, capital verification,
AR EB BT GER. 183 or certification that issues any untrue appraisal results or
EEEIERBASE, A ERINA certificates of capital verification or certification, and results in
IERRERY, BREETSUERBE CIRE losses to any creditor of a company, shall be liable for
TR, R EHEREEBIASE compensation within the amount of the discrepancy, unless it
ST CERFEERESE. can prove no fault on its part.

F_BHAT/\E LFFECHL Article 258 If the company registration authority violates any
KIERER. TBUEIMIERETT laws or administrative regulations by failing to perform its
BREREEEITERSEAZA, XA duties or failing to perform its duties properly, governmental
FEIMEBARTIERESREARME sanctions shall be imposed in accordance with the law on any
EEETESSES. leader directly in charge and other persons directly liable.

FBAATNR KMGEEC
NERSEATREROBRL
8, MERBRIMEATIEERD
BIRAEEXH, BERKEEIC
NERFMEATRERDERAE
o AE, MERBRIREAT
ERDBRLBRIDAEE MY,
HAABEICHIRERSHIERE T LA
s, mILAFE A TA RIS
£

FANTE AR Article 260 In cases where any company, without justifiable
[ESEREBE SN BFRFIAY, 5 reason, fails to commence business within six months of
ZFEBTEESZ M BLALE establishment or suspends its business of its own volition for six
B, ANEECHEAILAREEE W consecutive months or more after commencing business, the
BB, [BAERGENIEEAIRSN. company registration authority may revoke its business license,

NEIBICEIURETER, & except where the company has fulfilled the procedure for
IKEBASEMEDEGXTEEIC  business closure in accordance with the law.

19, ANEIECHIXESIREIE  Any company that fails to complete the relevant alteration

Article 259 In cases where business is conducted in the name of
a limited liability company or joint stock limited company
without registering the relevant entity as such in accordance
with the law, or conducted in the name of a branch of a limited
liability company or joint stock limited company without
registering the relevant entity as such in accordance with the
law, the company registration authority shall order corrections
or ban the entity, and may concurrently impose a fine of up to
CNY100,000.



ic; BHAAREHEHY, &LA—ITlA registration in accordance with this Law for any changes in its

E+ATTLATRITIR. registered particulars shall be ordered by the company
registration authority to fulfill the procedure within a specific
period; if it fails to do so within such period, it shall be fined
between CNY10,000 and CNY100,000.

BENT—% IMNEATE Article 261 Any foreign company that violates this Law by
RAEE, EEEDHEARIR establishing a branch within the territory of the People's
EEMIRI DS, HATIE Republic of China without permission shall be ordered by the
X ESHESE XF, TTLAF company registration authority to make corrections or to shut
WREFTUALEZ+HATUATHS]  down the branch, and may be concurrently fined between
Ko CNY50,000 and CNY200,000.

FANT%K FIBASIR Article 262 For any serious illegal activity engaged in the name
NYMNERBEERZE. T2 HA) of a company that endangers national security or social or
@A EIEETAR, BEEWH public interests, the business license of that company shall be
&, revoked.

FTENT=% FERK Article 263 Companies that are liable for civil compensation and
EE, N2MEEREBEREZ(ER any fines or financial penalties due to any violations of this Law,
BRI, SHER, HUFARZELL shall first assume their civil compensation liability if their assets
SR, SoRIERERES(E,  are insufficient to cover all the liabilities.

F_ANTIUE ERAER Article 264 Anyone who violates this Law and constitutes a
B, MJETER, GEBRMES criminal offense shall be held criminally liable in accordance
£, with the law.

SthE M W Chapter XV Supplementary Provisions
F_BENNTREEK AELTFIA Article 265 For the purposes of the Law, the terms below shall
BN N: have the following definitions:

(—) BREEAR, 212 (1) "Senior officer” refers to the company manager, deputy
FNERIE, BIRHE. WSHmEA, company manager, head of finance, secretary to the board of
ERANTEEEMBIIATIERM directors of a listed company, or any other individual as
EREMBAR. specified in the articles of association.

(Z) 1=RRERER, RIEHEMHZE (2) "Controlling shareholder” refers to a shareholder whose
M EREEATEASEBTE capital contribution accounts for 50% or more of the total
P2 A t+EEEFEHIRD GRS capital in the case of a limited liability company, or a
BRATRACSEBRBIRDZH T shareholder whose shares account for more than 50% of the
RRRR, HEREFEEIFEIRIDAULL total share capital in the case of a joint stock limited company,
BIBAETESZRT, BIKEE or a shareholder whose capital contribution or share proportion



BN EIFENIRRMDFIEERZERR is less than 50% of the total capital or share capital but whose

NERLNIREFSHIRINZEE K voting rights corresponding to such capital contribution or

SIMAIBRER. share proportion are sufficient to exert a material influence on
(=) sChRisEIA, 21818 resolutions of the shareholders' meeting.

SEXR. NEREEtZHE, 82 (3) "Actual controller” refers to any person who can exert actual

IBSLRRSZBC A BT RAIA. control over the company through any investment relationships,
(FU) XBEXXR, 2ig/T)#E agreements, or other arrangements.

BRERG<. SChMEHIA. Z|H. I8 (4) "Related-party relationship" refers to any relationship

= aXEEARSHERESEIE between a controlling shareholder, actual controller, director,

EEHIe 2z [ER*Z, LARE supervisor, or senior officer of a company and an enterprise

BESEINEIFEEBIEMXZ, directly or indirectly controlled by that person, as well as any

B2, ERERIIEWZEARYE other relationship that may result in the transfer of any interest

HEIZEZFRERMEBXREKXZR., inthe company. However, state-controlled enterprises do not

have a related-party relationship between them solely due to

being controlled by the state.

Article 266 This Law shall come into force on July 1, 2024.

For companies already registered for establishment before this

BTENTAE FEE

2024 £ 7 B 1 HiESHE T, . : : , _— ,
e Law enters into force, if their capital contribution period exceeds
RNEEATRIEEICIRZAIA T S :
. N the period stipulated in this Law, they shall gradually adjust to
5, HEERBEAENERIEAR

B, BREER. [TBUEMEEES L : .
any laws, administrative regulations, or the State Council; in

REMEIN, NIFRSEEEARL I : I
N . . cases where the contribution period or amounts are significantly
MERIEAPRLAR ; X4F-HHERHARR. : . . ,
s - . abnormal, the company registration authority may, in
HEMARFEN, AFECHX
AILAGEERE R A E%E, BYRsE

T EEHESFRE.

the period specified in this Law, unless otherwise provided by

accordance with the law, require timely adjustments. The
specific implementation measures shall be provided by the State

Council.
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. Upon approval by the State Council, the China Securities
REEIE, TR (i8R o PP By

AHRINRATIESS A E e T
&Y, B 2023 F 3 B 31 Bk

Regulatory Commission hereby releases the Trial Administrative
Measures of Overseas Securities Offering and Listing by
Domestic Companies, which will come into effect on 31 March

I 2023,

B4 1: BRIEINRITIE Appendix I: Trial Administrative Measures of Overseas Securities
HH EHEERXITNE Offering and Listing by Domestic Companies

F—= =B Chapter | General Provisions

F—5 FAEHEARHER Article 1 This Measures is formulated to regulate overseas
EEAE B EEERIEI M securities offering and listing activities by domestic companies,
ITIESEEIB ISR ETH3Z either in direct or indirect form (hereinafter collectively referred
% (LAUNEfRrEsN&IT L) 85 to as overseas offering and listing), and promote lawful use of
&S, (EHEBREWESESIFIR overseas capital markets by domestic companies to achieve
IBIMEATIAEEIAGEEERARE, regulated and sound development, in accordance with statutes



RiE (hfe ARHFIEIES ) % including the Securities Law of the People's Republic of China.
=2, BIERTNE.

BR BEREWERRINR
7L, RIEEERASICIRZAYR
I ARARRINET L.

B EIlERRRS M T L,
RIEFEEEEaERAREL,
DIERINERBIEIAIR N, BT
BREIAIRRIN, &, EmEE
SRR IR T L.

AIWEFFFRIESS, RIsRRE
AV EREE ERERI N AT LAY
RE. FERIE. AJHHRARERN
NERSFEEEMMEERRIER
e,

Article 2 Direct overseas offering and listing by domestic
companies refers to such overseas offering and listing by a joint-
stock company incorporated domestically.

Indirect overseas offering and listing by domestic companies
refers to such overseas offering and listing by a company in the
name of an overseas incorporated entity, whereas the
company's major business operations are located domestically
and such offering and listing is based on the underlying equity,
assets, earnings or other similar rights of a domestic company.
For the purpose of this Measures, securities refer to equity
shares, depository receipts, corporate bonds convertible to
equity shares, and other equity securities that are offered and
listed overseas, either directly or indirectly, by domestic
companies.

B=5% BRGWIEINEITLE Article 3 Overseas offering and listing by domestic companies
ias), NEBTINEIRE. EE shall abide by laws, administrative regulations and relevant state
Arre, TIEE. BIMEES rules concerning foreign investment in China, state-owned asset
. TEBOEMFIERGEXME, administration, industry regulation and outbound investment.
A EHELEAMIIE, MEIRE Such overseas offering and listing shall not disrupt domestic
ExRFZE. T HRZFFERIE market order, harm state or public interest or undermine the
REBIENE. lawful rights and interests of domestic investors.

FIE  BEREWIEINETT E Article 4 Overseas offering and listing by domestic companies
ENNSEEIE, NYEA)HFA shall be supervised and regulated in accordance with the lines,
ERB&SETBER. RERERE, 4 principles, policies, decisions and plans of the Party and the
ERENZZ, state, ensuring both development and security.

FEIESSEEREZERS (LA China Securities Regulatory Commission (the "CSRC") shall
TERPEILSS) {KEXIERT exercise supervision and regulation over the overseas offering
WESNRAT ETESNSOMEAEE and listing activities by domestic companies according to law.
B, dEIf%S. BSRAEXEE The CSRC and competent authorities under the State Council
BB MKGEERBERSEEIN, X1E shall, to the extent of their respective mandate and according to
HMEIT EHRIER A LARIEER law, exercise supervision and regulation over domestic
FNEIRMENIRSANIESAE]. IE companies that offer and list securities in overseas markets, and
FIRSH LI EIE, securities companies and securities service providers that



FEIFMSSRESEEXE provide domestic services to such activities.
BRI BN IESNETT ET The CSRC shall set up a supervisory and regulatory coordination
IEEEEENE, IEEBERMA mechanism with competent authorities under the State Council,
iz, SESEATEELS=, with a view to strengthening policy cohesiveness, regulatory
coordination and cross-agency information sharing.
$HE FEIE%NS. ESBt Article 5 The CSRC and competent authorities under the State
BFEEEINREIEEEEN, Council will, under the principle of reciprocity, step up
IR SIEINES S EEIEN M. B supervisory and regulatory cooperation with overseas securities
FEEINNEETRSIE, i regulatory agencies and competent authorities to implement
SIEINEEE., cross-border supervision and regulation.
B8 ®INRITEM Chapter Il Overseas Offering and Listing
Article 6 A domestic company that seeks to offer and list
FNFE EINRITEHAIER securities in overseas markets shall abide by applicable laws,
RAVRISIKER (PEAREFEL including the Company Law of the People's Republic of China
%) (PR ARHEMESIHZE)  and the Accounting Law of the People's Republic of China,
ExE ITBCAIFIERE R ME administrative regulations and relevant state rules, and
HIEERR, TENIFEEEIE, M formulate articles of association, improve internal control
SEATHAEMIAS. £1HTH.  system, enhance corporate governance, and promote
compliance in corporate finance and accounting practices.
FH5 BEINRITEDRIER Article 7 A domestic company that seeks to offer and list
DAV MBFERIFZAESIE,  securities in overseas markets shall abide by national secrecy
SKEVNEIEHEE SR EIE, A8 laws and relevant provisions and take necessary measures to
HEERWEFIERVXTIEW  fulfill confidentiality obligations. Divulgence of state secrets or
=, working secrets of government agencies is strictly prohibited.
BRWIESNRIT EME KA Provision of personal information, important data and etc. to
BIMBHANANGEMEERUEE  overseas parties in relation to overseas offering and listing of

B9, PAFFEIER. {TBCEFIE domestic companies shall be in compliance with applicable laws,

KB XNE. administrative regulations and relevant state rules.
FI\FE HFETSIBRZ— Article 8 No overseas offering and listing shall be made under
B, AMEEINRITE: any of the following circumstances:

(—) &2, TECEMEEE (1) where such securities offering and listing is explicitly
RAFINERMEEEIE FriREERY;  prohibited by provisions in laws, administrative regulations and
(Z) KESBEAEXEEER] relevant state rules;
HOEEEINE, JEIMITEHAEE (2) where the intended securities offering and listing may
BEERTEM; endanger national security as reviewed and determined by



(=) B IEEERRE competent authorities under the State Council in accordance
IR, ChM=HIASIE 3 FFRTFES with law;
5. WENE. BEMrF=. #AMFEL (3) where the domestic company intending to make the
BRI ST NHREFRFIOM securities offering and listing, or its controlling shareholders and
E)B5ERY; the actual controller, have committed crimes such as corruption,
(9) BREWESEHESER, bribery, embezzlement, misappropriation of property or
EBEERE LM THIEERASEZ undermining the order of the socialist market economy during
RREE, FAREHAEICENR; the latest three years;
() ZERRARREESZIEARAR (4) where the domestic company intending to make the
IR, ORI AZECHIRRERISFERY securities offering and listing is suspected of committing crimes
AFEEANUBHU L. or major violations of laws and regulations, and is under
investigation according to law, and no conclusion has yet been
made thereof;
(5) where there are material ownership disputes over equity held
by the domestic company's controlling shareholder or by other
shareholders that are controlled by the controlling shareholder
and/or actual controller.
Article 9 Overseas offering and listing by domestic companies
shall be made in strict compliance with relevant laws,

FhFE BACIEINRITE
roia], MSPRERIR. in spheres of foreign investment, cybersecurity, data security
MZZe, FELEFERLTEE ' '

e s . .. andetc, and duly fulfill their obligations to protect national

. TEGERIERNE, YILE : : , -

i o . wra s S€curity. If the intended overseas offering and listing

ITHIFERTEHING. TREE : : , : : :
necessitates a national security review, relevant security review

HER, NATERRIMEFREE
B, RBFERIRIT LT . : e :
application for such offering and listing is submitted to any

ISR A TR L EHER : . :
" overseas parties such as securities regulatory agencies and
¥Fo .

trading venues.

1EINRIT ERRRAE LR 2 . : L
A domestic company that seeks to offer and list securities in

RIEESHEAEXEERIIEK, X

overseas markets shall, as per requirement by competent

EURRSEE, (RiiE. RIBILSS

o mrra e 1o ot e, AUthOTitiEs under the State Council, take such measures as
Br-FiEle, HRREEBRIRINR

L e ) timely rectification, commitment and divestiture of relevant
T ENERZ RN,

administrative regulations and rules concerning national security

procedures shall be completed according to law before the

business and assets, to eliminate or avert any impact on national
security resulting from such overseas offering and listing.
1% BEREWEINEITE Article 10 Target investors of overseas offering and listing by



MAAITIRNH AEIMERE, domestic companies shall be overseas investors, unless
BEfFEAEE _FMEREEZRS prescribed in the following paragraph or otherwise stipulated by
BENEIRRIN, BEiEEINRITET the state. A domestic company that seeks to offer and list

AR P (e SERERR A BRI B & & 1T securities in overseas markets for the purpose of implementing
IEEWSERH, BILABRFSHE equity incentive plans or financing asset acquisitions may offer
IESSIERE RS ENS RITIE securities to eligible domestic investors that meet the standards
o prescribed by the CSRC.

BEREAIKEERTIIER A domestic state-owned company that seeks to offer securities
BERRENSRAITIESR, NAE to eligible domestic investors as prescribed in the preceding
MR EEEETEIEIERME. paragraphs shall also comply with relevant regulations of state-

owned assets administration.

Article 11 A company that offers and lists securities on overseas
Ft—5% BEREIEINRTT

LRy, ALALGMHEEARTE
£xe. WTHLRE.
BREIHRINRA TSR
SHIRIEMIRE, NIFEEE.
ITBGEAFEZRE XA,
BREIHRINRT EHEXE
SRICRNEBRRE], NAFFEE : : :
shall comply with state regulations concerning cross-border

KisiRIRRE. INCEEMBIRA | . : : o
investment and financing, foreign exchange administration, and
RHEEENE,

markets may raise funds and pay dividends in a foreign currency
or the Chinese Yuan (RMB).

"Proceeds from the company's overseas securities offering shall
be used and invested for purposes in compliance with laws,
administrative regulations and relevant state rules.

Currency conversion and cross-border remittance of funds in

relation to overseas offering and listing by domestic companies

cross-border RMB administration.
Article 12 Securities companies, securities service providers and
F+% MEERDESM practitioners engaged in overseas offering and listing by

K17 L BHSES T, IE5AR domestic companies shall abide by laws, administrative
SHWIFIAR, NZBFEME. 1T regulations and relevant state rules, observe industry-accepted
BUEMFIERBXNE, EiEfTI professional standards and ethical norms, and rigorously fulfill
NN SREFLEEMSE, ™ statutory duties to ensure the truthfulness, accuracy and
BITAEIRE, (REFEIE. B completeness of the documents that they produce and issue.
SAHIESCME. ERRIERISERME,  Securities companies, securities service providers and
MELESGAERSR. B practitioners engaged in overseas offering and listing by
1B, SERRRSHTER. IRAY domestic companies shall not, in the document they produce
FREFHEE. HERNEHAZF and issue, make any comments in a manner that misrepresents
2. or disparages laws and policies, business environment and

judicial situation, etc. of the state.



F=E BEEK Chapter Il Filing Requirements
Article 13 A domestic company that seeks to offer and list

PSS P securities in overseas markets shall fulfill the filing procedure
Al RESHEEATI AR FENE . | 0 ProvE
e v o With the CSRC as per requirement of this Measures, submit
=ER, MeERE. AR relevant materials that contain a filing report and a legal
NHFEXRR, B, Hif. 5

. N opinion, and provide truthful, accurate and complete

Eithin ARIRERFIEN. : :
information on the shareholders and etc.

FHUE EREIWEREESM Article 14 Where a domestic company seeks to directly offer and
KT EHH, BARITABTEIEYS list securities in overseas markets, the issuer shall file with the
SBR. CSRC.

R EEREIN&ITEH Where a domestic company seeks to indirectly offer and list
B, RITARIEE—REEENR securities in overseas markets, the issuer shall designate a major
EELNABERNETEA, EHELE domestic operating entity, which shall, as the domestic
BEEE. responsible entity, file with the CSRC.

Article 15 Any overseas offering and listing made by an issuer

A T SN that meets both the following conditions will be determined as
SRR, INESRREIENESE |

e indirect:
1 : . . .
7 - . . (1) 50% or more of the issuer's operating revenue, total profit,
(—) BREWVSRIF—PRIT _ :
o e __ total assets or net assets as documented in its audited
FEREWKA. FliEZE. B8 : , :
I e run,— . CONsolidated financial statements for the most recent
FEEE SR, EERaRITA . . . :
_ N ... accounting year is accounted for by domestic companies; and
EHRE BRI S H S IRRAXREE : : , : —
. (2) the main parts of the issuer's business activities are
BILLBlEEE 50%; : : . : :
_ e .. conducted in the Chinese Mainland, or its main places of
(D) KEEINEERDE | : : : :
- . N business are located in the Chinese Mainland, or the senior
e e managers in charge of its business operation and management
FENREEEENSREEAR : " L :
are mostly Chinese citizens or domiciled in the Chinese

ZHITEARSELSEREWAG -
Mainland.
FEA.

L o The determination as to whether or not an overseas offerin
BACIEEEART . ot )
e s e and listing by domestic companies is indirect, shall be made on

I\E, EfELERET AR, :
a substance over form basis.

FHF KRITAEINEIRL Article 16 Initial public offerings or listings in overseas markets
FRITeSE LTI, NSTEESIME shall be filed with the CSRC within 3 working days after the
REITEHEEXEE 3 N IER relevant application is submitted overseas.

HEFEIERSEE. Subsequent securities offerings of an issuer in the same

KITAEINEIT LS, R overseas market where it has previously offered and listed



—IBIMNTEIFRITIESA, MTEA securities shall be filed with the CSRC within 3 working days
1752RE 3 N I/EEREAPEIEL after the offering is completed.
ES=ER Subsequent securities offerings and listings of an issuer in other

KITAEINRIT LS, 7EE overseas markets than where it has offered and listed shall be
SNz AT LR, N243RER filed pursuant to provisions in the first paragraph of this Article.
REE—SNERE.

F1Ht5FE BI—REEZIX Article 17 A domestic company that seeks to directly or
W, R, KIEELIREMRZRZZ indirectly list its domestic assets in overseas markets through
HesCEUER VA= EiEa & E)E single or multiple acquisitions, share swaps, transfers of shares
1EHh b, BRI ZERBE+ or other means, shall fulfil the filing procedure as prescribed in
INFFE—TIERE, NERMEE the first paragraph of Article 16 herein. Where overseas
AMBAZERESURY, R7E ETH2Y application documents are not required, the filing shall be made
BERAERZEMNRLTHEZHIE 3 within 3 working days after the first public disclosure of the
T IFEREER. specifics of the transaction is made by the listed company.

F1T/\& BEREWVERES
KT LM, FEEERR TR
PHRRFRIEEEREEERR
DTSN ETHRRDFHEIR
IR BT EE, NERFEH
EilRaBX e, AEEREAT
WEHEIESSEER,

RIFFTFRIBAR LD, =
EERTWVERITERTEENRS
AT EEE R ZRRD. B : .

— . . unlisted shares shall be centrally registered and deposited at a
R LR N SRS EIC
ZENMESEICHFE. JHhE™
RO E CEELAFFERREN L
ItBRIE .

FTNE BEMRITE. £ Article 19 Where the filing documents are complete and in
BUEN, FEIFKSBEKEIFEE compliance with stipulated requirements, the CSRC will, within
ez Bie 20 MIIEERER 20 working days after receiving the filing documents, conclude
E, FHETMEAREREE.  the filing procedure and publish the filing results on the CSRC

BEMBAZERERTESH website.

R, PEIESSERRIEEME Where the filing documents are incomplete or do not conform
& 5 NTEBREMAITAZELX to stipulated requirements, the CSRC shall request

Article 18 For a domestic company directly offering and listing
overseas, shareholders of its domestic unlisted shares applying
to convert such shares into shares listed and traded on an
overseas trading venue shall conform to relevant regulations
promulgated by the CSRC, and authorize the domestic company
to file with the CSRC on their behalf.

The term "domestic unlisted shares" in the preceding paragraph
refers to shares offered by a domestic company but not listed or
quoted for trading on any domestic trading venues. Domestic

domestic securities depository and settlement agency. The
registration and settlement of overseas listed shares is subject
to applicable rules in overseas markets.



R, RITARZEE 30 ML supplementation and amendment thereto within 5 working days
ER RN FERTEL, ERZRIIFEF, after receiving the filing documents. The issuer should then
KATANATREFEARINESE/\SEZIE complete supplementation and amendment within 30 working
B, PENESSALMEKRES days. During the filing process, where the issuer may be
BrEXEEERI IEN., *PFektEFN involved in circumstances prescribed in Article 8 herein, the
ERENREEYATT EER SRt CSRC may consult with competent authorities under the State
PRI, Council. Time taken for filing document supplementation and

FEIESSKIEARDEFIES the CSRC consultation shall not be counted in the time limit for
155(, IAFREEBRFER. &= filing.

MRIRA. SR LMERISE The CSRC may formulate filing guidelines based on this
= Measures to illustrate specific requirements for the format,
content and attachments of filing documents.

FT% BABWRINETT
EHREERRINSESE, .
TR, MEARERICE. RS
REEBEANER. BREWRERE
IRRRAR. LhnEhIA. B, K
£, SREBARNIKEEITE
BIRENSS, WMETE. MR
=, (RIESRREMEIEL, H#if.

== NN EE S VO]
BEMFIHITROZERIE, ™5
FETIIER: — e .

examination and verification of filing documents, and ensure

(=) SRMNNEFEHE none of the circumstances specified below occurs:
FENER—FLRAS—HEET
TRIEES;

(Z) SEMERATREAR

5. BAERA, FERINEE
= ™ id due to lack of clarity and logic in writing;

(2) FHELRSGES) (3) the filing documents fail to prove whether the company
EZRTRFANERERTRDIE

UE;

Article 20 Filing documents for overseas offering and listing by
domestic companies shall be truthful, accurate and complete.
No misrepresentation, misleading statement or major omission
is allowed. The domestic company and its controlling
shareholders, actual controllers, board directors, supervisors,
and senior executives shall fulfill their information disclosure
obligations according to law, practice with integrity and due
diligence in ensuring the truthfulness, accuracy and
completeness of the filing documents.

Securities companies and law firms should make thorough

(1) the filing documents contain conflicting or inconsistent and
materially different descriptions of the same facts;
(2) the filing documents are considerably difficult to understand

meets the conditions prescribed in Article 15 herein;
4) failure to report material events timely as required.

(F0) SRR i
KET,

F_+—5% BIMIESEATHE Article 21 An overseas securities company that serves as a



EHERDIEINGTT L S4RTE sponsor or lead underwriter for overseas securities offering and
AERE EASEER, MYEEXRE listing by domestic companies shall file with the CSRC within 10
ISz B 10 M IT{EBR  working days after signing its first engagement agreement for
BHhEIFSESEER, FRYSTFESE such business, and submit to the CSRC, no later than January 31
1 B 31 Heim+EIESESRiE L  each year, an annual report on its business activities in the
FENEERDWIEINGTT Eml previous year associated with overseas securities offering and
SERaRE. listing by domestic companies.
BINES A SIEARINENEITRT An overseas securities company that has entered into
BRI EHMY, F1EE{HSA engagement agreements before the effectuation of this
DAESNEIT ESRIZEARLZE Measures and is serving in practice as a sponsor or lead
FRGHERY, RMBEANERE(TZ underwriter for overseas securities offering and listing by
Hifg 30 M LIEHARHITEER. domestic companies shall file with the CSRC within 30 working
days after this Measures takes effect.
ENE LWEERE Chapter IV Supervision and Regulation
BTTHTH RITARINRT
FhERETIEXRSEI, N5E
BXEMEREHASZHIEE 3 1T Article 22 Upon the occurrence of any of the material events
{EBREPEIESESIREERE  specified below after an issuer has offered and listed securities
T in an overseas market, the issuer shall submit a report thereof to
(—) EHINEEE; CSRC within 3 working days after the occurrence and public
(Z) WEIMESITEEEN disclosure of the event:
WEEBXETEEBIIRBUAE. & (1) change of control;
SISEHETE (2) investigations or sanctions imposed by overseas securities
(=) ¥ FribizeE L regulatory agencies or other relevant competent authorities;
MR ; (3) change of listing status or transfer of listing segment;
(F9) FFhR1E EraEsEE (4) voluntary or mandatory delisting.
2y |l s s Where an issuer's main business undergoes material changes
KITNEINRIT EREE after overseas offering and listing, and is therefore beyond the
REREFENREFTADTI, FEE scope of business stated in the filing documents, such issuer
FREECEN, NYEBXETMHA shall submit to the CSRC an ad hoc report and a relevant legal
42 B 3 M ITIEAA, BHELE opinion issued by a domestic law firm within 3 working days
BERREIRE MIENEITES after occurrence of the changes.
FRHBEREEENS, HBEXE
5t
F£T+=% EIF%S. E Article 23 The CSRC and competent authorities under the State



EhExEEE0 JRBIRES T, Council shall, to the extent of their respective mandate and
HoRIHEINR T EHRIEMR B, according to law, carry out supervisory inspections or
ARGES AT, IEBSERBHMIFELES investigations of domestic companies whose securities are
NHRERIIEINZ T Eml offered and listed overseas, and of the related business
SHTIRENERE AT, undertakings carried out by securities companies and securities
service providers in the Chinese Mainland.
Article 24 For violations of this Measures by domestic
SN A4EPTHIZRE companies offering and listing overseas, and securities
., FEIE%S. ESBREXEE companies, securities service providers and relevant
SR LIRRBERER S T, MET54R practitioners providing service to such overseas offering and
B, WERANERNEINRITER listing from the Chinese Mainland, the CSRC and competent
AUEAR W AR IR AERMEME authorities under the State Council may, for the purpose of
MNARSHPES AT, IESRSHIM maintaining market integrity and to the extent of their
REBIHIARKEESHIE. respective mandate, impose administrative regulatory measures
WERE, HEZREEREME.  including order for correction, regulatory talks and warning
letters, proportionate to the severity of the violations.
B_HHAE BEREIWIEINE Article 25 A domestic company found in violation of Article 8
17 EHBIFEARTNESS/\ELF5IE herein prior to an overseas offering and listing shall postpone or
), RRSEEsERIEEINEIT terminate the intended overseas offering and listing, and report
i, FEEFEITE%S. ESS to the CSRC and competent authorities under the State Council
BrBXEEEB RS in a timely manner.
BT BRBIEINE Article 26 Where the overseas offering and listing by a domestic
T EmERANE, BEEIMIES company is in violation of this Measures, or where a foreign
NEERAINERE _+—5HME  securities company is in violation of Article 21 herein, the CSRC
1Y, PEIESSTLIBTERENE may inform its regulatory counterparts in the overseas
SRS HIBIRIZEIMESREE jurisdictions via cross-border securities regulatory cooperation
EHM, BINESESEENMIT mechanisms. Where an overseas securities regulatory agency
BRSWIEINT ETHRAEFERD intends to carry out investigation and evidence collection
HTEEENE, RIEEEREEIE regarding overseas offering and listing activities by a domestic
BIENEIEFEIESSIRHINERE company, and request assistance of the CSRC under relevant
K9, PENESSETLMRGEIRMY cross-border securities regulatory cooperation mechanisms, the
B, ERRAFINAIZERIESN CSRC may provide necessary assistance in accordance with law.
IS SEIRYMIEERGEERIZ Any domestic entity or individual providing documents and
{ HERSHEFISRRIEY, NELHE materials requested by an overseas securities regulatory agency
IERESTIESREXEESRIIE  out of investigative or evidence collection purposes, shall not



provide such information without prior approval from the CSRC

a

and competent authorities under the State Council.

FhE AERE Chapter V Legal Liabilities

FTtE BEREWSERA
INEBET=NERBITEERE  Article 27 Where a domestic company fails to fulfill filing
F, BEBERANES/\S&. 8- procedure as stipulated by Article 13 herein, or offers and lists
+RENERINGIT LAY, H securities in an overseas market in violation of Articles 8 and 25
EERSETSHIE, 4FEE, F herein, the CSRC shall order rectification, issue warnings to such
LA 100 BtbA Lk 1000 BTl domestic company, and impose a fine of between RMB
HISTER, XIEEREREE AR 1,000,000 yuan and RMB 10,000,000 yuan. Directly liable
HittEEHEARBTEE, FH4i4k persons-in-charge and other directly liable persons shall be
LA 50 BrtbA L 500 BItbATAIST warned and each imposed a fine of between RMB 500,000 yuan
£ and RMB 5,000,000 yuan.

BER AR ZR. SCfRdE Controlling shareholders and actual controllers of the domestic
HIABR, FEENERTFNER(T/A company that organize or instruct the aforementioned
79, &:LA 100 BytlbAE 1000 F7T violations shall be imposed a fine of RMB 1,000,000 yuan and
ARSI, WEERENEEZEA RMB 10,000,000 yuan. Directly liable persons-in-charge and
RINEMERESEAR, &LL50 other directly liable persons shall be each imposed a fine of
Bt 500 ATCLATRITIR.  between RMB 500,000 yuan and RMB 5,000,000 yuan.

IEEAT. IESIRSHIMIRIR Securities companies and securities service providers that fail to
FREASREEDIEFANNESS/\  duly urge compliance by the domestic company with Articles 8,
£ FH=%. FTREME 13 and 25 herein shall be warned and imposed a fine of
B, EFEE, FH4LL 50 BTl between RMB 500,000 yuan and RMB 5,000,000 yuan. Directly
_F 500 BtLATHISTIRR, X E#EfR liable persons-in-charge and other directly liable persons shall
ENEEAREMERES(EAR be warned and each imposed a fine of between RMB 200,000
MFELE, FAELL 20 BtbAE  yuan and RMB 2,000,000 yuan.

200 HTTbAFRITIK.

F1/\F EREIAIBEZE Article 28 Where the filing documents submitted by a domestic
MRIEERRICHE. RSMFRARL company contains misrepresentation, misleading statement or
ZEXNERN, HPEITESRS5S material omission, the CSRC shall issue correction orders and
BUIE, A7, F4bLA 100 Bt warnings, and impose a fine of between RMB 1,000,000 yuan
LAt 1000 BrtbATRYSHRR. XIE and RMB 10,000,000 yuan. Directly liable persons-in-charge and
ERENTEE ARNEMERESE other directly liable persons shall be warned and each imposed
ARBFEL, F4ELL 50 BTl a fine of between RMB 500,000 yuan and RMB 5,000,000 yuan.
£ 500 BITLATEITIRK, Controlling shareholders and actual controllers of the domestic



BEREAATERRERIR. SCFRE company that organize or instruct the aforementioned
HIABL, IEFENERIFUEEIT  violations, or enable the aforementioned violations by
7. BEREEXENSEURER] concealing relevant matters, shall be imposed a fine of RMB
FRIEFZRY, &bLA 100 BtbAE 1,000,000 yuan and RMB 10,000,000 yuan. Directly liable
1000 HTcLATHISIRR, J$EEHR  persons-in-charge and other directly liable persons shall be
SHNEEARMEMMEESEA  each imposed a fine of between RMB 500,000 yuan and RMB
&, 4LA 50 BrolA Lt 500 ArtlA 5,000,000 yuan.

TEITI.

FTHNF UEEAT). UEH Article 29 Where a securities company or securities service
IRSBIIREIFIRER, {KIBIERIE provider, failing to practice with due diligence, either: 1) makes
2. TBEMAIEREXNES] misrepresentation, misleading statement or material omission in
1. BERNNXEEERRRICE. 12 documents produced and issued in compliance with domestic
SMpRAEEEANRR, BEWKIE laws, administrative regulations or relevant rules promulgated
B EEINIEIE, HERISUE by the state, or; 2) makes misrepresentation, misleading
FEERICE. REMUMRASESE statement or material omission in documents produced and
KiERHELIEN MR, IRELE issued in compliance with rules of the overseas listing market,
RITFESFNGR, BHHEMEYS and thereby disrupts domestic market order and undermines
2. BEBREXEES =S lawful rights and interests of domestic investors, the CSRC and
IF, B/3EE, HLLLVSIN 1 competent authorities under the State Council shall issue
fEZLALE 10 BLATRITIRR; i88Jl correction orders and warnings, and impose a fine of between
ZINFZWSKNARE 50 FIT one and ten times of the revenue if any, or of between RMB
79, &LA 50 BrThA Lk 500 BythbA 500,000 yuan and RMB 5,000,000 yuan in the absence of a
THISHIFR. SWEEAEAIFEE AR revenue therefrom or if the revenue was less than RMB 500,000
EMEESIEARLBFESE, H yuan. Directly liable persons-in-charge and other directly liable
LbLA 20 BrolAE 200 HrtbATAY persons shall be warned and each imposed a fine of between
SIS RMB 200,000 yuan and RMB 2,000,000 yuan.

F=TH  BERANENHEA;
BXAE, BXREE. 1TBERE
RbTIERY, HEBEIES T4k
i

B=1+—5% FERAINEEZE Article 31 For cases of severe violations of this Measures or
HitxE, {TBGEM, B2  other laws and administrative regulations, the CSRC may impose
89, PEIEMSTILARIEXEEA a ban on entering into the securities market upon the relevant
RAFREUESTIZZENRERE, ¥ responsible persons. Any such violation that constitutes a crime
BN, EBFRMERE. shall be investigated for criminal liability according to law.

Article 30 Violations of other articles of this Measures that are
penalizable under other laws or administrative regulations shall
be penalized accordingly.



Article 32 The CSRC shall, in accordance with law, incorporate
F=1+"% FEIEMNSHEE the compliance status of relevant market participants with this
BEXTHERETADERIER Measures into the Securities Market Integrity Archives and
MNIEBETHITRISRIZEFHIES=ZES upload the record to the National Credit Information Sharing
EEREERHREYS, SFBXER Platform, with a view to strengthening cross-agency information
ITIBREEHE, HHKMLHERE sharing through concerted efforts with competent authorities,
o and enforcing punishment and deterrence in accordance with
laws and regulations.
FRNE N Chapter VI Supplementary Provisions
Article 33 Overseas offering and listing by subordinate

BF=T=% RALHREE
el SERREHIRIR R RS M
7L, URIRREHATLIRER
IS A ERNEIRINR TR EE R 9S : G .

. R receipts that are based on and convertible into domestic
RIESIETEITSESRR, N
LRNFFSFEIE S SEEX
ME, FHERADERSR.

companies majority-owned by or under the actual control of a
domestically listed company, and overseas issuance by
domestically listed companies of securities such as depository

securities shall also comply with other applicable rules and
regulations promulgated by the CSRC, and be filed in
accordance with this Measures.

Article 34 For the purpose of this Measures, domestic
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companies herein refers to companies incorporated within the
Chinese Mainland, including domestic joint-stock companies
whose securities are directly offered and listed overseas and the
domestic operating entities of companies whose securities are
indirectly offered and listed overseas.
For the purpose of this Measures, securities companies and
securities service providers herein refers to securities companies
and securities service providers, both domestic and overseas,
that undertake business in relation to overseas offering and
listing by domestic companies.

F=1THRK AHEBE 2023 Article 35 This Measures shall come into effect on 31 March
& 3 B 31 Highe T, (=F#17< 2023. The Notice on Implementing "Essential Clauses of Articles
BB EATERRVESEI>EY of Association for Companies Seeking to List Overseas" shall be
B ER&L. simultaneously invalidated.
(English translation source: CSRC website)
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