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Guidelines for Registration of Private Fund Managers No.3 — Legal Representative, Senior Management

Article 1
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Article 2
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Personnel, Executive Partner or Its Appointed Representative
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These Guidelines are formulated in accordance with the Securities Investment Funds Law of the
People’s Republic of China, the Provisional Measures on Supervision and Administration of Private
Investment Funds and the Measures for Registration and Filing of Private Investment Funds (the
“Registration and Filing Measures”) and others in order to standardize the registration for private
fund managers, protect the legitimate rights and interests of investors, and promote the sound

development of the private fund industry.
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The director(s), supervisor(s), senior management personnel, executive partner or its appointed
representative of a private fund manager shall not fall under the circumstances stipulated in Article
16 of the Registration and Filing Measures. Among others, “having been subject to administrative
regulatory measures imposed by CSRC or disciplinary actions imposed by AMAC in the past 3 years,
and the circumstance is serious” as stipulated in Item (4) refers to any of the following

circumstances:
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(1) Being determined as an inappropriate candidate by CSRC or its local branches, or being

blacklisted by AMAC as a disciplinary action, and the time limit has not expired;
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(2) Being revoked by CSRC or canceled by AMAC of the fund practitioner qualification;
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(3) Having other circumstances that are harmful to society and seriously damage the legitimate

rights and interests of the investors and public interests.
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Article 3
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Article 4

Where the director(s), supervisor(s), senior management personnel, executive partner or its
appointed representative of a private fund manager falls under any of the following circumstances
in the past 3 years, AMAC shall enhance the verification and may seek opinions from the relevant

authorities as the case may be:
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(1) Being subject to administrative regulatory measures, such as public reprimand, ordering to

impose penalties on relevant personnel, etc., imposed by CSRC and its local branches;
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(2) Being subject to disciplinary actions, such as public reprimand, prohibition from relevant

business, etc., imposed by AMAG;
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(3) Serving as the major investor, senior management personnel who is not specifically
accountable in a private fund manager whose registration is terminated due to the circumstances
stipulated in Items (6) and (8) under the first paragraph 1 of Article 25 of the Registration and Filing

Measures;
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(4) Serving as the major investor, senior management personnel who is not specifically
accountable in the private fund manager who has been deregistered due to the circumstances

stipulated in Article 77 of the Registration and Filing Measures;
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(5) Holding a position in an institution with major risks or serious negative public opinions or in an

institution which has been deregistered by AMAC;
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(6) Having other circumstances under which it is necessary to enhance the verification.
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The relevant work experience of the legal representative, executive partner or its appointed
representative, principal responsible person of operation and management, and senior

management personnel in charge of investment management of a private securities fund manager
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as stipulated in the second paragraph of Article 10 of the Registration and Filing Measures refers

to any of the following circumstances:
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(1) Engaging in securities asset management, securities and futures investment with proprietary
funds and other relevant business, and serving as portfolio managers or above, or serving as senior
management personnel or having management experience at equivalent positions, in financial
institutions such as commercial banks, securities companies, fund management companies,
futures companies, trust companies, insurance companies and relevant asset management

subsidiaries;
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(2) Engaging in works in relation to securities and futures investment management, and serving as
personnel in charge of investment, or serving as senior management personnel or having
management experience at equivalent positions, in enterprises controlled by governments at or

above the prefectural and municipal level and their authorized institutions, or in listed companies;
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(3) Engaging in securities and futures investment and serving as portfolio managers or above, or
serving as senior management personnel in private securities fund managers, and such private
fund managers which he/she worked in shall operate normally, legally and stably, and have no

record of major violation of laws and regulations during his/her tenure;
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(4) Engaging in securities asset management and other relevant business in asset management
institutions regulated by offshore financial regulatory authorities, and the asset management
institutions which he/she worked in shall have good international reputations and business

performances;
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(5) Engaging in economic management and other relevant works in governmental authorities or

public institutions and having corresponding management experience, or serving as the other
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Article 5

business department heads in the financial institutions specified in Item (1) under the first

paragraph of this Article;
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(6) Engaging in legal or auditing works relating to securities, funds and futures in law firms or

accounting firms filed with CSRC, and serving as partners or above for no less than 5 years;
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(7) Other circumstances stipulated by CSRC or AMAC.
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The senior management personnel in charge of investment management shall have the relevant

work experience specified in any item among Items (1) to (4) of the preceding paragraph.

CEILHERINEDY B8 = UE RS RBUE G P RIEE RN $ATFES S
NEHZIRAFR . 2088 P 257 N AL ST 0 8 PR s 208 BN B A R TAR 45,
efa MG —:

The relevant work experience of the legal representative, executive partner or its appointed
representative, principal responsible person of operation and management, and the senior
management personnel in charge of investment management of a private equity fund manager
stipulated in the third paragraph of Article 10 of the Registration and Filing Measures refers to any

of the following circumstances:
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(1) Engaging in asset management, equity investment with proprietary funds, insurance sponsor,
and other relevant business, and serving as portfolio managers, sponsor representatives or above,
or serving as senior management personnel or having management experience at equivalent
positions, in financial institutions such as commercial banks, securities companies, fund
management companies, futures companies, trust companies, insurance companies and relevant

asset management subsidiaries;
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(2) Engaging in works in relation to equity investment management and serving as personnel in

charge of investment, or serving as senior management personnel or having management
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experience at equivalent positions, in enterprises controlled by governments at or above the

prefectural and municipal level and their authorized institutions, or in listed companies;
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(3) Engaging in equity investment and serving as portfolio managers or above, or serving as senior
management personnel in private equity fund managers, and such private fund managers which
he/she worked in shall operate normally, legally and stably, and have no record of major violation

of laws and regulations during his/her tenure;
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(4) Engaging in equity investment and other relevant business in asset management institutions
regulated by offshore financial regulatory authorities, and the asset management institutions

which he/she worked in shall have good international reputations and business performances;
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(5) Serving as head of equity investment management department, or as senior management
personnel or having management experience at equivalent positions in enterprises that operate
well, legally and stably and have a certain business scale; or holding the relevant professional and
technical positions in large-sized and medium-sized enterprises with certain technical thresholds;

or being experts, professors or researchers in relevant fields in academic institutions;
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(6) Engaging in economic management and other relevant works in governmental authorities or
public institutions and having corresponding management experience, or serving as the other
business department heads in the financial institutions specified in Item (1) under the first

paragraph 1 of this Article;
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(7) Engaging in legal or auditing works relating to securities, funds and futures in law firms or

accounting firms filed with CSRC, and serving as partners or above for no less than 5 years;
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(8) Other circumstances specified by CSRC or AMAC.
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Article 6
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The senior management personnel in charge of investment management shall have the relevant

work experience specified in any item among Items (1) to (5) of the preceding paragraph.
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The relevant work experience of the chief compliance and risk control officer stipulated in the
fourth paragraph of Article 10 of the Registration and Filing Measures refers to any of the following

circumstances:
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(1) Engaging in investment-related compliance management, risk control, supervision and internal
audit, legal affairs and other relevant works in financial institutions such as commercial banks,
securities companies, fund management companies, futures companies, trust companies,

insurance companies and relevant asset management subsidiaries;
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(2) Engaging in compliance management, risk control, supervision and internal audit, legal affairs
and other relevant works in private fund managers, and the private fund managers which he/she
worked in shall operate normally, legally and stably, and have no record of major violation of laws

and regulations during his/her tenure;
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(3) Engaging in legal or auditing works relating to securities, funds and futures in law firms or
accounting firms, or engaging in investment-related legal affairs, financial management and other

relevant works in listed companies;
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(4) Engaging in financial regulatory works in financial regulatory authorities and their local
branches, or engaging in self-discipline management work in self-disciplinary associations of asset

management industry;
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(5) Other circumstances specified by CSRC or AMAC.
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EMRIEF AR AR GFESERAN LG, PUTEFREEFK. JITFHLSEK
NECHZ IR IR

The chief compliance and risk control officer shall not serve as the general manager, executive
director or chairman of the board, executive partner or its appointed representative, etc., of the

private fund manager.
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The track record of the senior management personnel in charge of investment management of
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private securities fund managers stipulated in the fifth paragraph of Article 10 of the Registration
and Filing Measures refers to the track record of securities, funds and futures products or the track
record of proprietary securities investment which he/she serves as the portfolio manager or
person responsible for investment decision-making in financial institutions such as commercial
banks, securities companies, fund management companies, futures companies, trust companies,
insurance companies and relevant asset management subsidiaries, or the track record of private
securities funds which he/she serves as the portfolio manager of private fund managers, or other

track record that meets the requirements.
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The track record as stipulated in the preceding paragraph shall be the track record for 2 or more
consecutive years within the past 10 years, and the AUM of a single product or a single account
shall be no less than RMB 20 million. Where more than one person jointly manages the product or
account, specific materials shall be provided to specify the AUM of the product or account he/she
was responsible for managing; where the relevant materials cannot be provided, the average AUM

will be used for calculation.
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The track record referred to in the first paragraph of this Article excludes the track record of

securities and futures investment by an individual or enterprise with proprietary funds, investment

in fund products as an investor, investment related to the management of assets in the securities

and futures accounts of others, model portfolios and other track record that cannot indicate

investment management capability or does not belong to securities and futures investment.
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Article 10
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The track record of senior management personnel in charge of investment management of private
equity fund managers stipulated in the fifth paragraph of Article 10 of the Registration and Filing
Measures refers to the experience of having played a leading role in at least 2 projects investing in
the equity of unlisted enterprises in the past 10 years, with the total investment amount of no less
than RMB 30 million, and among them at least 1 project being exited through initial public offering
and listing, equity merger and acquisition or equity transfer, etc., or other track record that meets
the requirements. Playing a leading role means leading due diligence, investment decision making
and other work. The aforementioned requirements on track record shall be supported by relevant
materials regarding due diligence, investment decision-making, confirmation of rights by the

registration authority and project exit, etc.

AR E T 22 30 A0, 355 45 1) [ 5K 228 1k ml o PR A AT b R BB B L 88 1) 5 R B 2k < 3
R RAT ML R BB B8« AR N3 3 2 5 R 00 H 43 98 45 JLAth oV AR B4 93 A8 B e ) B A
J& TR AR 5T AR ORI H 2256

The project experience stipulated in the preceding paragraph does not include the experience of
equity investment in the industries prohibited or restricted by the state, equity investment in
industries conflicting with the private fund management, making investment as investors in the
projects or other project experience that cannot reflect the capability of investment management

oris irrelevant to equity investment.
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A private fund manager’s employment of senior management personnel in charge of investment
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management or portfolio managers who have resigned from publicly-offered fund managers or
securities and futures operation institutions to engage in investment, research, trading and other

relevant business, shall comply with the relevant provisions of CSRC.
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In the following circumstances, the legal representative, senior management personnel, executive

partner or its appointed representative and other practitioners of a private fund manager shall not
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be considered as dual-hatting as stipulated in Articles 11 and 12 of the Registration and Filing

Measures:
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(1) Holding a position in a non-profit institution such as college and university, academic institute,

social organization or social service agency;
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(2) Serving as a director or supervisor in other enterprises;
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(3) Holding a position in a private fund under the management of the private fund manager;
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(4) Other circumstances recognized by AMAC.
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A private fund manager shall not have fake employment arrangements, and conduct the

registration of private fund manager by false employment or otherwise.
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If a private fund manager employs a person who changes his/her position frequently within a short
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period of time as a senior management personnel in charge of investment management, it shall

conduct due diligence on the person’s credit record, practice integrity and professional ethics.
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If a senior management personnel of a private fund manager serves in 3 or more non-related
entities within 24 months, or provides the same supporting documents of track record for 2 or
more registered private fund managers within 24 months, the aforesaid work experience and track

record shall not be recognized.
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These Guidelines shall be implemented from May 1, 2023.



