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Measures for Registration and Filing of Private Investment Funds
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Chapter 1 General Provisions
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In order to standardize the private investment fund (hereinafter referred to as the "private fund")
business, protect the legitimate rights and interests of investors, and promote the sound
development of the private fund industry, these Measures are enacted 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 other laws and administrative
regulations as well as the provisions of the China Securities Regulatory Commission (hereinafter
referred to as "CSRC").
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These Measures shall apply to the formation of investment funds through non-public offering, the
management of funds by private fund managers, and the investment activities conducted for the

benefit of the fund unit holders, within the territory of the People's Republic of China.
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These Measures shall apply to the private investment fund business activities of the companies or
partnerships, whose assets are managed by private fund managers or general partners,

established by non-public offering for the purpose of carrying out investment activities.
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Private fund activities shall comply with the principles of voluntary participation, fairness, and
honesty and trustworthiness, protect the legitimate rights and interests of investors, and shall not

harm national interests, public interests, and the legitimate rights and interests of others.
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Private fund managers, private fund custodians, and private fund service providers engaging in
private fund business activities shall comply with the principle of giving priority to investors'
interests, fulfill their duties, perform the obligations of honesty, trustworthiness, prudence and

diligence, and prevent tunneling and conflicts of interest.
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Private fund practitioners shall comply with laws, administrative regulations, and relevant
provisions, observe professional ethics and code of conduct, and be equipped with the

professional skills required for fund business.
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Private fund managers shall, in accordance with the regulations, complete registration and filing
procedures with the Asset Management Association of China (hereinafter referred to as "AMAC"),

and report relevant information on an ongoing basis.
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Private fund managers shall be honest and trustworthy, and ensure that the information and
materials submitted are true, accurate and complete, and are free from any false records,

misleading statements or material omissions.
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AMAC shall, under the principles of legality, compliance, openness, transparency, convenience,
and efficiency, conduct penetrating checks on private fund managers and the private funds under

their management.
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The registration and filing of a private fund manager by AMAC does not constitute any substantive
judgment on the investment capabilities, risk control compliance, and ongoing business operation
status of the private fund manager, nor does it serve as the guarantee of the safety of private fund
assets and investor returns, nor does it constitute the guarantee of the authenticity, accuracy, and

completeness of the registration and filing materials.
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Investors shall fully understand the investment scope, investment strategy and risk-return
information of private funds, prudently select private fund managers and private funds based on
their risk tolerance, make their own judgments on investment value, and bear investment risks on

their own.
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AMAC shall formulate the constitution and industry self-discipline rules in accordance with the
law, conduct self-regulatory management of the private fund industry, protect the legitimate
rights and interests of investors, coordinate industry relations, provide industry services, and

promote industry development.
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AMAC shall, in accordance with the principles of category-based management and supporting the
superior and restricting inferior, implement differentiated self-regulatory management and

industry services for private fund managers and private funds.
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AMAC supports the standardized development of private fund managers with sound governance
structure, compliant and sound operation, outstanding professional capability and good integrity

record, and provides convenience for their registration and filing.
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Chapter 2 Registration of Private Fund Managers
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A private fund manager shall be a company or partnership legally established within the territory

of the People's Republic of China and continuously meet the following requirements:
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(1) 1t shall have good financial condition, the paid-in monetary capital shall be not less than RMB

10 million or its equivalent in freely convertible currencies. If there are other provisions for private

fund managers who specialize in the management of venture capital funds, those provisions shall

prevail;
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(2) The shareholding structure shall be clear and stable, and the shareholder, partners and actual
controller shall have sound credit records, and the controlling shareholder, actual controller and

general partner shall have relevant experience that meets the requirements;
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(3) The legal representative, executive partner or its appointed representative, and the senior
management personnel in charge of investment management shall directly or indirectly hold a

certain proportion of equity or property shares of the private fund manager;
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(4) The senior management personnel shall have sound credit records, with professional
competence to match the position and relevant work experience that meets the requirements;
there shall be at least 5 full-time employees, if there are other provisions on the private fund

managers stipulated in Article 17 of these Measures, those provisions shall prevail;

(L) B R B AR (4, XU R ) FEE AR 2 2R B YL 45 5 35
(5) It shall have sound internal governance structure, and the risk control and compliance policy

and conflict of interest prevention mechanism, etc. are complete;

(SVERFEERIAIR. GETOH &8 P AE: 48 B 55 M OC Wit
(6) It shall have a name, business scope, business premises, and relevant facilities for fund

management business meeting the relevant requirements;
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(7) Other circumstances required by laws, administrative regulations, CSRC and AMAC.
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Private fund managers controlled by commercial banks, securities companies, fund management
companies, futures companies, trust companies, insurance companies and other financial
institutions, private fund managers controlled by the government and its authorized authorities,
and private fund managers controlled by institutions regulated by offshore financial regulatory
authorities and other qualified private fund managers are not subject to the item (3) under the

preceding paragraph.

B FIMEZ— 1), AMREER SRS E AR Gk SLEhrshiA:
A person shall not be a shareholder, partner, or actual controller of a private fund manager under

any of the following circumstances:
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(1) The person fails to make capital contribution with legitimate proprietary funds, or makes
capital contribution with entrusted funds, debt funds or other non-proprietary funds, holds equity
or property shares by entrusting others or accepting the entrustment of others illegally, falls under
the circumstances of capital contribution on a revolving basis, cross-shareholding, complex

structure, etc., or conceals related-party relationship;
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(2) The person has inadequate governance structure, or its operation is irregular and unstable, or
it is in lack of good financial condition, has inappropriate ratio of asset to liability and leverage
ratio, or is in lack of sustainable capital replenishment capacity compatible with the operation

status of the private fund manager;

(Z)EBRAR . SERrfEfI N FlES Kk NRARE . BHE NFRPER, &5, MK
PANVEEAR OGS, B MR AN R 5 4F;

(3) The controlling shareholder, actual controller, or general partner has no relevant experience
in operating, managing related industries or engaging in asset management, investment business,

or such experience is less than 5 years;
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Article 10

(4) The controlling shareholder, actual controller, general partner, or major investor is taking office

in a non-related private fund manager or has engaged in conflicting business in the past 5 years;

(TLVEME . ATBOERL. A ERIE I A2 B E B A T «

(5) Other circumstances required by laws, administrative regulations, CSRC and AMAC.
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The actual controller of a private fund manager that is a natural person shall serve as a director,
supervisor, senior management personnel, or executive partner or its appointed representative of

the private fund manager, unless otherwise provided.

AT — 0, AMFEEASEESEHARNEEAERN. GBERANR PITEFZ G
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A person shall not serve as the legal representative, senior management personnel, executive
partner or its appointed representative of a private fund manager under any of the following

circumstances:

()R 5 E R Rl 55

(1) The person has engaged in conflicting business in the past 5 years;

(Z)ANFFE H EIE 2 R B2 R R B DL BEA% L holk A
(2) The person fails to meet the fund practitioner qualification requirements and practice

conditions as stipulated by CSRC and AMAC;

(=) A SIMEIR S5 AHE B 28 PR ), 508 B A R AR TAE & 5
(3) The person has no operation and management capabilities appropriate to the proposed

position, or has no relevant work experience that meets the requirements;

(PU)t ATBOEM b ERIE b 2 A2 e 1) HAR IS T o

(4) Other circumstances required by laws, administrative regulations, CSRC and AMAC.
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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 investment fund manager shall have at least 5 years' relevant

work experience in securities, funds, futures investment management, etc.

GBI & B HNEENEN . PATHSEUNABHZIRAR . 25 EFHEEZMTTAL
LT G B S BN DN 2 BAT 5 A DA B BRI B B AR 5l B A AR
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Article 11
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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 equity investment fund manager shall have at least 5 years' work

experience in equity investment management or management of related industries.
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The chief compliance and risk control officer of a private fund manager shall have at least 3 years'
relevant work experience in law, accounting, auditing, supervision or audit of investment related
practice, or in compliance, risk control, supervision or self-discipline management in asset

management industry.

SRS E N AT TS B R R EEN GOR R B R & 2R 4% B I 4
The senior management personnel in charge of investment management of a private fund

manager shall also have the required investment management track record.

BMERESEHAMEEREBN. mBEEANRA AT ES SN BRHZIRACE P S RUEA
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The legal representative, senior management personnel, executive partner or its appointed
representative of a private fund manager shall ensure that they have sufficient time and energy

to perform their duties, and any dual-hatting to other entities shall be reasonable.
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The legal representative, senior management personnel, executive partner or its appointed
representative of a private fund manager shall not concurrently serve in or act as the controlling
shareholder, actual controller or general partner of an institution which has conflicts of interest
with the private fund manager, such as a non-related private fund manager and an institution

engaging in conflicting business .

B RIS TT NRCUMSLBAT N RS S E AL EEHE MM T H A W RES%
R57, AMFNE R E B S, AMFHAE S G RIEIR ST R R 5% AR At = FIPENL
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The chief compliance and risk control officer shall independently perform his/her duties such as
reviewing, supervising and inspecting the compliance of operation and management of the private
fund manager, shall not engage in investment management business, shall not concurrently hold
any position that conflicts with compliance and risk control duties, and shall not be dual-hatted to
any other profit-making institutions, provided that if there are other provisions applicable to

private fund managers as provided in Article 17 hereof, such provisions shall prevail.
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Practitioners other than the legal representative, senior management personnel, executive
partner or its appointed representative of a private fund manager shall engage in the private fund
business activities in the name of the private fund manager, and shall not concurrently serve in
any other profit-making institutions, provided that if there are other provisions applicable to

private fund managers as provided in Article 17 hereof, such provisions shall prevail.

AAGEIE G BN N 2 LA A AR XU A S RS PR B2, IR B s B
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Private fund managers shall establish and improve internal control, risk control, compliance
management and other policies, maintain the legal and compliant business operations, and ensure

that the internal control is sound and effective.
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Private fund managers shall improve segregation mechanisms such as firewall mechanism,
effectively segregate the proprietary funds investment business and private fund business, take
segregation measures with related parties engaging in conflicting business in the aspects of office
premises, personnel, finance, and business, etc., and effectively prevent insider trading, use of

non-public information for trading, conflicts of interest and interests tunneling.

FESE A TT T FASFUE Z7 3 b 55 HAMBE 5 I LU S TEAMIR T 25% HO RS2 G RN, JE 80 241
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A private fund manager engaging in private securities investment fund business in onshore with
foreign shareholding of not less than 25% in total shall also continuously satisfy the following

requirements:

() RAFRIE R B 0 BN 9 AE vh [ N WL IR A 7] 5
(1) The private securities investment fund manager shall be a company incorporated within the

territory of China;

() BEAMBZR D B ] 5 e X < it B A 0 1 Ak v 2V RT  eBbALA, EL P [ R e
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(2) The foreign shareholder shall be a financial institution approved by or licensed with the
financial regulatory authority of the country or region where it is domiciled, and the securities
regulatory authority of the country or region where it is domiciled has entered into a
memorandum of understanding on securities regulatory cooperation with CSRC or any other

authorities recognized by CSRC;
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(3) The private securities investment fund manager and its foreign shareholder(s) have not been
subject to significant penalties by the regulatory authorities or judicial authorities in the past 3

years;

(VU)BEA S S L ESIC TR N R T B i A, B 24 7555 (B K AN B T AH G
(4) The use of capital and the RMB funds obtained from foreign exchange settlements shall comply

with the relevant requirements of the national foreign exchange management department;

(TL)FESE A AN FHIE SR ST AE 5, 80 LR AT 0 5K, AL B AL s BE A RS T
KA G 4R 4, TERE N 25 55 F HUE HIBR A,

(5) To engage in securities and futures trading in China, the investment decisions shall be made
independently, and the trading orders shall not be placed from offshore institutions or offshore

systems, unless otherwise stipulated by CSRC;

(FSNEHEE ATBEEML. Hh EIE W2 R 2 0 i A R .
(6) Other requirements required bylaws, administrative regulations, CSRC and AMAC.

A AR BRIE I N AL SEIE SR L G BN, 235 A S Bra ) N B2 155 BRI, 58 =T
K

Where a private securities investment fund manager has a offshore actual controller, the offshore
actual controller shall meet the requirements set forth in Items (2) and (3) under the preceding

paragraph.

A TIER L — 1), AMHEER SR GE BN, MMIBONFAS IS E TR RRR . S2hr
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Any one under any of the following circumstances shall not act as a private fund manager, nor
shall it become the controlling shareholder, actual controller, general partner or major investor of

a private fund manager:

(VEARINES N FERIE,

(1) It falls under any of the circumstances specified in Article 16 hereof;

()W 2 R B AL S5 B & B N C I A0 A 23 1 e, 1 B AR 2 H R oK@ 3 4F;
(2) It is imposed with a disciplinary action by AMAC to revoke its registration as a private fund

manager, and there has been no more than 3 years since the date of revocation;

()RR IMES A — KB NT 2B\ FIE T 2 b Ip 3R S AL 8 N 81l
FOBLRS  HE AR  Sebrdsil Ny A IN, B Ib 8l Bk 3 4F;
(3) It is an institution of which the private fund manager registration has been terminated due to

triggering any of the circumstances specified in Items (6) and (8) under the first paragraph of
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Article 16

Article 25 of these Measures or it is the controlling shareholder, actual controller or general
partner thereof, and there has been no more than 3 years since the date of termination of

registration;

(M) R A F 3355 LB & P S LAY B e AL SR S B TN M o IR AR . Sz A2 sl
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(4) It was a private fund manager which has been deregistered due to triggering any of the
circumstances specified in Article 77 hereof or it was the controlling shareholder, actual controller
or general partner thereof, and there has been no more than 3 years since the date of

deregistration;

(L) A7 A E K RS B I K XU 4

(5) There are significant operation risks, or major risk events have occurred;

(ZN) Y55 5 00 5 < BRARAE A 2l 7 R

(6) It engages in a business that has conflicts of interest with private fund management;

(B EAAREHIERMAREBE;

(7) It has significant negative credit records that have not been repaired;

J\NWERE ATBOEML. b EE R A2 008 1 AR TR .

(8) Other circumstances required by laws, administrative regulations, CSRC and AMAC.

BTG — 1), MIUERASEGEEANNES, HKF. SREEANGL, PUTHESZEK
NEHZ IR
A person shall not be a director, supervisor, senior management personnel, executive partner or

its appointed representative under any of the following circumstances:

() BEEA TSNS R ARIUIM R FR R B AL 2 T T A& B RR P R, BAI AL 1T
(1) Having been sentenced to a criminal penalty for the crime of corruption, bribery, malfeasance,

infringement of property, or the crime of disrupting the order of the socialist market economy;

()R 3 4 PR B K vk i BT A< R B T Ak AT B 11
(2) Having been imposed with administrative penalties by financial regulatory authorities due to a

serious violation of laws or regulations in the past 3 years;

(=) [ IE 2 R T S BN, R AT ST 098 AR e
(3) Having been prohibited from entering the market by CSRC, and the enforcement period has

not expired yet;

(VU) 53 3 A T 2 SREBUAT T M 8t o e P 2 SR ZE A A 73 0, 1569 7™ B

(4) Having been subject to administrative regulatory measures imposed by CSRC or disciplinary
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(5) Being a director, supervisor, senior management personnel, executive partner or its appointed
representative of a company or enterprise who is personally liable for the company’s or
enterprise’s bankruptcy liquidation due to poor management or the revocation of business license
due to violation of laws, and there has been no more than 5 years since the date of the completion
of bankruptcy liquidation or the date of revocation of business license of the company or

enterprise;

(7N BIEZEAT W FE S AT NPT BRI G N &8 AN BRI RZ 5. ik
ATl AEFFE RN . BT A w SR B AL B AR SR TAE N, B#ITRRZ
Hi Kid@ 5 4;

(6) Being a practitioner in a fund manager, fund custodian, securities or futures exchange,
securities company, securities depository and clearing institution, futures company or any other
institutions or a staff of the national organization, who has been dismissed for illegal acts or

violating disciplines, and there have been no more than 5 years since the date of dismissal;

(-5) BRI R AT 9 B 73 B PO AIE 5 B A IO DR AR AT L W 2 T U AN BT 7 DAl SR AL Y
M G 558 E AL 53, 1 1 B PROLVAIE 5 B A DO 93 4 2 R 5 4F;

(7) Being a lawyer, certified public accountant, practitioner of an asset appraisal institution or
investment consulting practitioner, whose practice certificate has been revoked or qualification
has been cancelled due to illegal acts, and there have been no more than 5 years since the date of

revocation of the practice certificate or cancellation of the qualification;

VB RISAE M AR R AR S HR Y 2 A7 A2 R E AT, 91 R AL BOR Gk
B 7 A A 2 TS A L R T R O BT R A b 0 B K AT D B E R R S
BFUEARI 3 4F;

(8) Having violated professional ethics such as honesty and trustworthiness, public order and
morality or committed any major violations of the laws and regulations, resulting in major social
doubts or serious negative social impact that have not been eliminated; or there have been no
more than 3 years since the person was mainly liable for the major illegal act or major risk of the

enterprise which he/she served in;

LA IMES — T35 —FER NI 5\ SIS AR 2 B AL S50 & BN B R AL
MR « PRSI FlE kN EERERAN . PATHES SN ZIRAE.
TH TR R E BN M B THEAN R, BiZVU 2B TR & NS e 2 H AR
3 4F;

(9) Being the controlling shareholder, actual controller, general partner, legal representative,

executive partner or its appointed representative, responsible senior management personnel or
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Article 18

directly responsible person of an institution whose private fund manager registration has been
terminated due to triggering any of the circumstances specified in Item (6) and Item (8) under the
first paragraph of Article 25 hereof, and there have been no more than 3 years since the date of

termination of the institution’s private fund manager registration;

(T HEAIMESE LB E IS AR B IC RS R S A AR . SEBRaEmlA
AN FENREN PATHES RN ZIRATE . 7OH THER S P BN A E
TR, B A E AT Sl < H A 3 4F;

(10) Being the controlling shareholder, actual controller, general partner, legal representative,
executive partner or its appointed representative, responsible senior management personnel or
directly responsible persons of a private fund manager who has been deregistered due to
triggering any of the circumstances specified in Article 77 hereof, and there have been no more

than 3 years since the date of deregistration of the private fund manager;

() B 5 S5 B R BB RIE A, B A 9 B RS N B BN RS AT AN 44
L5
(11) Having a relatively large amount of outstanding debts, or being listed as a serious defaulter

or being included in the list of defaulters subject to enforcement;

(Tt ) ATBUEM. o ERE R S A HE B AR T -

(12) Other circumstances required by laws, administrative regulations, CSRC and AMAC.

Al — P AR S PR il NP9 5K DA EAA SR G BN, B 24 75 & b R i A2 1)
HUE, B e -G BIPE 00 20, HR b AL SR S PN I Rp 8. SR, A RUR L.

Where the same controlling shareholder or actual controller controls two or more private fund
managers, such control shall comply with the provisions of CSRC and AMAC, and be fully
reasonable and necessary, and the private fund managers under its control shall operate in a

continuous, compliant and effective manner.

PER AR« SEBR N B2 5 B IX 7 8 FA S ik RN R 85 Y [, I 3ol 55 XU B 25 . 36
GV TE S SRIRAE 5y 8 AN Y0 M) 2 1 5% 55 A 48 1) FEE AR L 6 B 002

The controlling shareholder and actual controller shall reasonably distinguish the business scope
of each private fund manager, and make reasonable and effective arrangements in respect of
business risk isolation, avoidance of horizontal competition, management of related-party

transactions and prevention of conflicts of interest.

A — P AR S Brd ] N3 P9 5K DA _EFA SR G BN, N 2 57 5 sl I AL B ik <
BN BRI L b 5515 DU T S 45 8 B RUMT XU 8 PR 3R, 76 DR I fA S ik 5 BN
FLERHTR T, MR A FESEE AN SRR . .

Where the same controlling shareholder or actual controller controls two or more private fund
managers, it shall establish a continuous compliance and risk management system compatible

with the AUM and business conditions of the private fund managers under its control, and
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Article 19
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Article 20

strengthen the supervision and inspection of the compliance of the private fund managers

provided that the independent operation of the private fund managers is guaranteed.

T EARIEAL I G DL ST R Ol . BEBVE BRE . BRI BRI DU AN & MR AZ KT,
X RL SR G BN S 23 S AN 22 Al R

AMAC implements classified management and differentiated self-discipline management on
private fund managers, in light of the business development, investment management capabilities,

internal governance and compliance and risk control levels of private fund managers.

ARG PN B 8 L A Ig B R, L5, SR i s SR E RS E A
FACRARUAE — 2, B A U AP SHOE Bl AR A RS 2 RS B B RL 2 G Y 55

Private fund managers shall follow the principle of specialized operation, have clear main business,
and have its fund investment activities to be consistent with its registration type. Unless otherwise
provided, it shall not concurrently engage in various types of private fund management businesses

directly or in disguised forms.

MRS E BT B S%, N2 R/FE IR 2 Ao 12K
Private fund managers shall meet the requirements of CSRC and AMAC in order to engage in

investment advisory business.

AGEHE G E PR S RIF R A TSR, Wi RIFERISE o NS5 R AN BV 7F 22, Sk
HNRIAR . ARG RE R 53 el bt ot

Private fund managers shall maintain sufficient capital to meet the needs of continuous operation,
business development and risk prevention. Shareholders or partners of private fund managers

shall not make false capital contributions or withdraw capital contributions.

FABEFE G TR SERrtshl N I8 SN B BRAL . W 7= 43 3 el 3 S B
PRI, HBILEE LG I Hil 3 FAAERLL, (A TSR — RIS

The controlling shareholder, actual controller or general partner of a private fund manager shall
not transfer the equity, share of property, or actual controlling power within 3 years from the date

of registration or change of registration, except for any of the following:

() BRALS A7 4 A2 HE RN e AT AT BRI B AR
(1) The equity or property share is transferred in administrative means or changed in accordance

with regulations;

(ZVRAL W77 4 B[] — SEBR Az ] A2 AN [R] 44 2 TR EAT #8k;
(2) The equity or property share is transferred between different entities controlled by the same

actual controller;

(=) RL B0k < BN St 57 T IO il AR 50 S i) A LA

(3) The private fund manager implements an employee stock ownership plan without changing
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the status of its actual controller;

(10 B i 5892 5 D AT H A B A B A 7 40

(4) The equity or property share is obtained due to inheritance or other statutory reasons;

(TL)id ATBOEM b ERIE S A E B HAR IS T o

(5) Other circumstances required by laws, administrative regulations, CSRC and AMAC.

AABEIE G BN B OR A B AR SR N AR 2 . AR08 . s B RN AN 3 85
ARINE R RATIRE R, JR s 8 BN A RS, RASR I A PN B 2 4% o ) 2 R e
BE kLI E, R EARIESRI N AN EER, JEAE 6 N H WIEAEAT & b L E R i i %
EHLN G, AR I BRAL 5 i P G BN 2 B L 55 A s

A private fund manager shall maintain the adequacy and stability of its management team and
relevant personnel. Senior management personnel shall continuously meet the relevant eligibility
requirements of these Measures. After the departure of the original senior management
personnel, the private fund manager shall, in accordance with the articles of association or the
partnership agreement, appoint another person who satisfies the eligibility requirements to
perform the duties in place of the leaving senior management personnel, and shall appoint a new
senior management personnel who meets the eligibility requirements for the intended post within
six months. The effective operation of internal governance and business management shall not be

affected due to the long-term vacancy of senior management position.

FAGHE G BTN E SR G A BT, MR EHREEREN PATES SN
BHZEYRAGE . @EEHEEATTA ., AT E RN RS BN B S RIE R 5T .

Prior to completing the filing of the first private fund, the private fund manager shall not replace
its legal representative, executive partner or its appointed representative, principal responsible
person of operation and management, senior management personnel responsible for investment

management or chief compliance and risk control officer.

FABLHE G BN CUAE T R B B4R . SR B AL S AL S 550 BT, 1) i 40k DL R
AAF EARRL, JEAT &AL T2k

Private fund managers shall, prior to carrying out private fund business activities such as fund
raising and investment management, submit the following basic information and materials to

AMAC to complete the registration:

()5 (o BRI AT E DR

(1) The unified social credit code and other subject qualification certification materials;

() A BB A K

(2) The articles of association or partnership agreement;

(Z)SEERA . W5 IRDLII SRR,



This is an English translation prepared by Llinks Law Offices rather than an official version
promulgated by the PRC legislature.

(3) Paid-in capital and financial status documents;

(PR BN LhriEdl N BEREAN . MBEANR . AT HS SN ZRIR
REMERGEE . WEEBANAHRILER ). 2SR

(4) Basic information, credit information, and materials such as relevant supporting documents
about the investment capability and experience of the shareholder(s), partner(s), actual controller,
legal representative, senior management personnel, executive partner or its appointed

representative;

(FOE AR BN SERREHI ARG Z 55 BT A A5 B,
(5) Information on the shareholder(s), partner(s), and actual controller and the beneficial owners

thereof;

(7N SEHUR S 12w DR HA SGIBTT B AE 2

(6) Basic information of branches, subsidiaries and other related parties;

(L) B a5t BAEHE Y 187E XIS B 55 A5 55 KUy A B2 S A
(7) Documents on business rules and policies for fund raising, marketing and promotion, operation

risk control and information disclosure;

(J\)ZE Hh IR 25 4 SR 23 T ISR 55 BT e 1 B U 9% ik 2 R 28 o [ B 2 8 58 AR D 2 55
HEL VR R LA
(8) Financial report audited by an accounting firm filed with CSRC, and legal opinion issued by a

law firm filed with CSRC;

(JUPRIESR AR EL S, fERf . S MM s I B B A e, DLW FLE ST &
PMEL HSEME L A RO BT AR TR

(9) Letter of credit commitment guaranteeing the authenticity, accuracy and completeness of
submitted documents and compliance with the provisions on supervision and self-discipline
management, as well as committing the legality, authenticity and effectiveness of the stipulated

matters;

(F)REREN £ Pr e MU I 3L 1 BATBDRL
(10) Other information and materials required by CSRC and AMAC.

RBEESE TN RCU R E S IR R T RGP ER P IB T sk . A& FHbdk . A58,
HAL BB S5 16 38 07 SRR R bk L5 L A RO S ) B30, R v [ B 2 S LR HE AL A
PR LR R 75 sUTCIE BT 0B AR AR A R .

A private fund manager shall ensure that its postal address, fax address, telephone number, e-
mail address, and other contact information and delivery address filled in the registration and filing
electronic system are authentic, valid and updated, and shall assume the corresponding

consequences of CSRC and its local branches or AMAC being unable to effectively contact via the
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Article 23

aforementioned contact information.

HIMHES P SN ES BN SRS E RN E LT Bk ., &
THR S S SO, B RERSY . B RUR 5, o B AT AZ B MIRAIE 5%, PRUEF: H B H JLsk
PR AERAVE. SEEENES

Law firms, accounting firms, engaged to issue legal opinions, audited reports and other documents
for the private fund managers’ completion of registration procedures, shall fulfill their duties
diligently, prudently perform their inspection and verification obligations, and ensure the

authenticity, accuracy and completeness of documents they have issued.

e B R SEIE B T BIDH R 2 I 20 D TAE H N 045 B0 488, B IEHLIRS
FIEILTE S MBI S8 BE AT & ZOR I, B MRS o O 2R KA IE, B 1 L AR
YR AT B

AMAC shall complete the registration procedures within 20 working days from the date when the
registration materials of the private fund manager are complete. If the registration information
and materials submitted by the applicant are incomplete or do not meet the requirements, they
shall make timely corrections, explanations, supplements or modifications in accordance with the

requirements of AMAC.

o mr DURHCEDR B @R Ui i . STk B, ) EOIE IS & R ILUR AL B
FAbAH R BATAE WD L ATFIR ST S0 E B MR, SRR 2% B el
BV BRI PR R 3 P 5 R B A e R, o P BURIR 1 A S fE N 14R 5. A%
K &7 sGRATOHA .

AMAC may adopt the following measures to verify the registration information and materials:
requiring written explanation, face-to-face interview, on-site inspection, seeking opinions from
CSRC and its local branches or other relevant authorities, public inquiries and other measures. If
there are complex, new, or major difficult problems involving the understanding and application
of policies and rules, AMAC may conduct research and judgement by consulting with and

requesting relevant authorities for guidance, and organizing expert consultations and other means.

PUFCHXS FILE S MORMEHT R U I B b7 . B SO I TRI AN P2 R T 3k 0 5%
. WA B T, AT AR BER R .

The time taken by the registration applicant for explanation, supplementation or modification of
the registration information and materials, as well as the time taken by AMAC for verification and
judgment by the aforementioned means, shall not be included in the aforementioned processing

time limit.

Wi B U7 Pt A A S PN SEAAE B B RN A B A R AR AT AR

RBEHE S HAN LT Bt 5e sz HR 10 A TTAE H A ERE N 298 LR iR S

AMAC shall publicize the basic information, processing progress, results, and other information of
private fund managers through its official website. Private fund managers shall report to CSRC's

local branches within 10 working days from the date of completion of the registration.
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Article 24

Under any of the following circumstances, AMAC shall suspend the application for private fund

manager registration, with reasons stated:

()N EICHUY S A B AR SER I, SN T BN S S
AN g WENRILRME, B EARZGRE AT ARAZKRE. A, i
REER,;

(1) The registration applicant, its controlling shareholder, actual controller, general partner or
major investor is investigated by public security, procuratorial or supervisory authorities due to
suspected violation of laws or regulations, or is being investigated or inspected by financial

management authorities or self-disciplinary associations, and the case has not been closed;

(SEV SRRV IR AP S S di & N T kNS 5 R ) /N o 3 5 A N o B 124 AL S
LB R ERYRU . MPEEEEA G, B T RESZ M Jp BERA S5 2 A PN G D Y BRI R4 23,
TV AT o R O

(2) The registration applicant, its controlling shareholder, actual controller, general partner or
major investor is involved in significant litigation, arbitration, or other legal risks which may affect
its normal operation, or is involved in significant internal disputes which may affect the private

fund manager registration, and such risks have not been eliminated or resolved;

(Z) LB CHU B A AR Sebrdsfil N, B EN . FEETEAN, RBERSFEEE
PHN HE I S R A BT, R OR T B

(3) There are significant negative public opinions on the registration applicant, its controlling
shareholder, actual controller, general partner, major investor or its related private fund manager,

which have not been eliminated;

(V) o [ M e B R R LA SR P v 1 03
(4) CSRC or its local branches requires AMAC to suspend the application;

(TR BEA EGC . 1R PRI S BRI IE R MR, B . T sl A
N . BEE N E SRS A AR AN IE 2 T B BEAR 5L 55, MO L 1 72
%3

(5) Being suspected of providing information and materials with false records, misleading
statements, or material omissions, and applying relevant businesses through improper means
such as deception, bribery, or illegal cooperation with intermediary institutions for the purpose of
evading supervision and self-discipline management, and the relevant circumstances are still being

verified;

(NVERE ATBOERL  ERIE S A2 M E AR T .

(6) Other circumstances required by laws, administrative regulations, CSRC and AMAC.
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RGPS R G, LU AT AR Pk B 7 PEAA 2L e PR G, 0 BRI R R
Z HEgk kit 5.

After the disappearance of circumstances set out in the preceding paragraph, the registration
applicant may apply for resumption of private fund manager registration, and the processing time

limit shall continue counting from the date of resumption.

HIRNIER 2 —W, a2 b PRSI S N, 1B IS il Rl 1 B
Under any of the following circumstances, AMAC shall terminate the private fund manager

registration process and return registration materials, with reasons stated:

(—)FE B H iR E

(1) The applicant voluntarily withdraw the application for registration;

(CVRIEMRH T8, MRS . mAA B 572 0 B B IRE B & ™
(2) The applicant is dissolved or deregistered according to the law, or it is cancelled or its business
license is revoked according to law, or it is ordered to close down or be declared bankrupt

according to law;

(Z)BIREIZ Hg# 6 N HARIEICHRHEATAMNE, B0 AR 2 00 5t WAE
R B E AN S L B

(3) The applicant has not submitted supplemental materials or made corrections to the
registration materials for more than 6 months since the date on which such materials are returned
by AMAC, or has not made explanations, supplements, or modifications according to the feedback

from AMAC;

(D) bk A 12 A AR

(4) The application has been suspended for more than 12 months and has not been resumed;

() R M 2 R LR E LA SR P 4 24 1 03
(5) CSRC and its local branches require AMAC to terminate the registration application;

(N)IRBEA B BGC . R PRI S BRI HE B MR, B R 0 m R DRI
W BEE RN H 85 AU AR S AN IE 25 T B A R0k 55

(6) The applicant provides information and materials with false records, misleading statements or
material omissions, or applies for relevant businesses through improper means such as deception,
bribery, or illegal cooperation with intermediary institutions for the purpose of evading

supervision and self-discipline management;

(L) LB S AR AR . bRt N B AN FEETEAN KBRS EREE
N I R 2 KU
(7) The registration applicant, its controlling shareholder, actual controller, general partner, major

investor or its related private fund manager have encountered significant operating risks;
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(8) The applicant carries out private fund business activities such as fund raising and investment
management without registration, except as otherwise provided by laws and administrative

regulations;

(JOARTFEARINES )\ KR R HE R IL 2K;

(9) The applicant fails to meet the registration requirements stipulated in Articles 8 to 21 hereof;

() ATBOEM b ERIE S A E B HAR IS T o

(10) Other circumstances required by laws, administrative regulations, CSRC and AMAC.

PG ACATUAL) BRI R 26 T LI E S T AR 2% 1k Jp BERL S5 48 PN BT, PRI 0 B 1T X
DRI R ER LT SE R TR AR 22 1R 0B, BB 2R 03 2 RS 6 > ) AN 3R 1 70 3
MERGEHNEIL,

Where the registration applicant’s application for private fund manager registration is terminated
due to the circumstances specified in Item (9) of the preceding paragraph, and its re-application
for registration is terminated due to the circumstances specified in Item (9) of the preceding
paragraph again, the applicant shall not apply for private fund manager registration again within

6 months from the date of termination of registration again.
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Chapter 3 Filing of Private Funds

FBoTAK REESEHANS AT HERSE, SF T EIERSOARIE, ZIERGEEHE L

Article 26

o+t

Article 27

25 GRS HIAUAL (LT AT RRBE S B B ML) S5 AR 1%
Private fund managers shall raise funds on their own or engage institutions with fund distribution
qualification (hereinafter referred to as "fund distributors") to raise funds in accordance with the

relevant regulations of CSRC.

MGG B SR F IS E AT T G ET . RERGEHN EeiEIMN
JO7 4 JEAT H B 1 A 5%, TG M AL SR AR AR 45 XU TR e 70 AN XS A HH e g AH LG
M B, JF 5 78 70 s MU o

Private funds shall raise funds from qualified investors through non-public means. Private fund
managers and fund distributors shall perform investor suitability obligations, provide appropriate
private funds to investors with compatible risk identification ability and risk tolerance capability,

and fully disclose risks to investors.

B G INSIBIR . BN SEhRIEHN . RIBOT MEE G BB, LU ATE LG
AR N AT UME A 75 AW 7R B I 7S 2 G TR 2 26, AR IR SR E R A&
ANBZ A5 B BR E 5 R S U LU A8, B 7 v e IR B

Private fund managers and their shareholder, partner, actual controller, related-parties, and fund
distributors, as well as the employees of the aforementioned institutions, shall not express or
imply the expected rate of return of the fund in any way, or promise or mislead investors that the
investment principal is not subject to loss or specify the amount and proportion of loss, or promise

the minimum return.

FASEAEG RPN . G B M 242 A5 SV 0 I 0 1 5 o Ve )
ARULHR . $5E7 % 24 DL ST G B0 B 0 W6 e M ST S0 o, RS V8 okl 20, R
PRI N VR Gt TR A

Private fund managers and fund distributors shall, pursuant to the regulations, verify whether the

2

amount of capital contribution made by an investor matches its capital contribution ability.
Investors shall purchase private funds with their real identities and proprietary funds, and ensure
that the sources of the funds making investment are legal, and not illegally pool the funds of others

for investment.

PAE kAR AR NTE R ERAFIEE T, A A eI RS EEN. EeHE
PR R 2 2B B I AR R H R BN BRI, JRE I R B8 N2

For investments in private funds in non-corporate form such as partnership or contract, unless
otherwise stipulated, private fund managers and fund distributors shall verify whether the
ultimate investors are qualified investors on a look-through basis, and calculate the number of

investors in an aggregate manner.
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Article 28

fhe, BUAATE I B BN DL PRIAIBN . $RBEVuHE L AR oms . B SR, §E
GO MR, i e FEER I AF EEE R, LA WG 28 R sl
PRI, 252 IR 155 V00 1) 15 T 4 904

When private fund managers and fund distributors raise funds from investors, they shall disclose
to investors important information on the private fund managers and the management team,
investment scope, investment strategy, investment structure, fund structure, custody, relevant
fees, principle of income distribution, fund exit, as well as investment risks, operating risks,
liquidity risks and other risks in documents such as marketing materials and risk disclosure

statements.

B RHET 2 — 1, RL 554 BN S 28 1 XS 48 7 A5 ) 45 55 38 kAT R B s
Under any of the following circumstances, private fund managers shall provide a special reminder

to investors in the risk disclosure statement:

() P AT

(1) The fund assets are not under custody;

(TR S BN SRS GV AL R R,

(2) The private fund manager is related to the fund distributor;

(EVR ISR L RIKAL 5

(3) The private fund investment involves the related-party transaction;

(VUYL 5 < Rp R H 0 BA 3 [ B A 1

(4) The private fund invests in investment targets through a special purpose vehicle;

(L) eI P AEBE AN AT BB

(5) The fund assets are invested overseas;

(7S)VRAI G AFAE 73 P 2 HE el HoAh 52 2 5 4, B8 i = R TIG e 491) 5 003;
(6) The private fund has classification arrangements or other complex structures, or is involved in

significant matters without precedent;

(-B)RASIE SR A G T B R IR Bt LA . I MRS S AT AR bR 1, B R B UK AR Y
(7) The private securities fund mainly invests in over-the-counter derivative targets such as return

swaps and over-the-counter options, and targets with low liquidity;

J\OFAEE S BB AR AR . SLhrdshl N, Bl AN R BT, MR AE P2 56 AL 5
T
(8) The controlling shareholder, actual controller or general partner of the private fund manager

has been changed, while the formalities for such change procedures have not been completed
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Article 29

with AMAC;

() HAt 2 K 5 % XU B ) 2 5 IR

(9) Other major investment risks or risks of conflicts of interest.

AFEFE GBI AR RBEAT S BER, AASRIE G BN 2 R0 B KU, X8 SR b
RIRIEEATE 0L SR . BIRIEAT A& R BT W] BE R BIRIHR . 2Dy i R AL S5 24T 1
TR, JF B EH 2 E A

If the private fund invests in a single target without portfolio investment, the private fund manager
shall specifically remind the risk, and disclose in writing the basic situation of the investment target,
investment structure, possible losses due to non-portfolio investment, dispute resolution

mechanism, etc., which should be signed and confirmed by investors.

ARG P HE ST H e A F . AR HEREEE S CL N SRkt & & F), L) E
FITHENIBCR] LS. B (he NRIEMEREFR R LR Fh 2% B b=%
FLE BN 2E4h, F 465 [RE B 240 T B ST kAT £ 5 -

A fund contract, articles of association or partnership agreement (hereinafter referred to
collectively as the "fund contract") should be formulated and signed for a private fund, specifying
the rights and obligations of the parties concerned. In addition to the contents stipulated in Article
92 and Article 93 of the Securities Investment Funds Law of the People's Republic of China, the fund

contract shall also stipulate on the following matters:

(RS BN EE TS0 BRA N R BH SN 3N B R T 5,
(1) Convening mechanism, agenda, and voting methods, etc. of the shareholders' meeting,

partners' meeting or fund unitholders' general meeting;

(VAR IMEEE =4 )\ HE [ RIEAE G iR BN E 58 5 WSk FIAE D40 5 S ML
(2) Mechanisms for the identification of related-party transactions, transaction decision-making

and information disclosure stipulated in Article 38 hereof;

(EVE RN Jra. SRR B3 A S AR S A O 3001
(3) Content, method and frequency of information disclosure, investor enquiry channels and other

relevant matters;

(U) 32 4 7 AN AT FE A8 IR AR 5% 22

(4) Relevant arrangements if the fund assets are not under custody;

(T)FAZERE G BN IR ER . EA SRS E NG, SRR kB re#E 8 T
ITE IR DTG U, FABE R G R A N L TE B SEA OCHRLH] . AR, Ry
RPFEFY . RV L7 S5 A OGS0,

(5) In the event that the private fund manager is unable to perform or neglects to perform its

management duties due to loss of contact, deregistration as private fund manager, bankruptcy,
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Article 32

etc., the matters including the decision-making mechanisms for the replacement of private fund
manager and liquidation, convening party, voting methods, voting procedures, voting ratios and

other related matters;

(PN ATBEEM AP ENIE 2 A S e 1 H A S 0
(6) Other matters required by laws, administrative regulations, CSRC and AMAC.

FASEIE TR S L S E H  Bh R ST YD S AT B B R 5T, AR
HIASTRATMAAT A . AASEEE G BN LM N B AT IR DAY, FLARIE R 2R HH B STE AR &
T B G bR o

Private fund managers shall, in accordance with the principles of honesty and trustworthiness and
acting diligently and responsibly, effectively perform the entrusted management duties, not
entrust others to perform the investment management duties. Where a private fund manager
entrusts others to perform its duties, its liabilities which should have been assumed according to

the law shall not be reduced or exempted due to the entrustment.

AT E BT — 5K

There shall not be more than one manager of a private fund.

MEHESF RS BRI B £ EAF RS 6. AR, 577 SCRRES: . Bt a 4. W
&L B#EY). G2, IEFF R B REGmA, DL ENIE I 20 A AT I H AR 5577

The investment scope of private securities funds shall mainly include stocks, bonds, depository
receipts, asset-backed securities, futures contracts, option contracts, swap contracts, forward

contracts, securities investment fund units, and any other assets recognized by CSRC.

T3 AL B A 45 B3 3G B A8 R BT A, 4F BT A AR A m) SR, BT 2 A [l R 5E X R
RATHIEE, KA 5 LT N 5 1) BT AR REE, AR ATFRAT 8 28 5 BT e
Hefiize . WA HATR, TTHACRNEIR AL R I, IRA L B A A, LA S v [EIE 2 A vl
A B

The investment scope of private equity funds shall include equities of non-listed enterprises,
shares of non-listed public companies, shares of listed companies issued to specific targets, shares
of listed companies that are traded in block transactions or by way of negotiated transfer,
convertible bonds or exchangeable bonds that are issued or traded in a non-public manner,
market-oriented and legalized debt-to-equity swaps, equity investment fund units, and any other

assets recognized by CSRC.

SR IEE AR G AR (TBOE. SRlE BT TE LA & R ) € AT R 8
N7 IR T, 4E4H 100 B 1A A

Private fund custodians shall, in accordance with laws, administrative regulations, rules of financial
regulatory authorities and contracts, perform the duties of a fund custodian, and protect the

legitimate rights and interests of investors.
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Article 35

LS IE G T A i —

There shall not be more than one custodian of a private fund.

AABEIE G I 2 FLAT ORI R A $ B8 A6 ) 70U BE 7 ) SE S0 5 4 B e
Private funds shall have the paid-in capital raised to ensure basic investment capability and risk

resistance ability.

AT BTG T B BT S R ER 53 A LB A B4 75 R B K
Unless otherwise provided, the scale of initial paid-in capital raised for a private fund shall meet

the following requirements:

(—)RFEIEFR R S AME T 1000 T AR T;

(1) For a private securities fund, not less than RMB 10 million;

(Z)RBEAIE G AT 1000 J5 78 N, Forb @Mk 45 98 5 6 2% SN S SR it e AMIR T
500 /i Tu NIRRT, (H R HAERE G S R P21 E % 225 6 A A S8 AT & BT IR 440 55 48 AR e fIK
TR LG %

(2) For a private equity fund, not less than RMB 10 million, while the initial paid-in capital of the
venture capital fund shall not be less than RMB 5 million at the time of fund filing, but it should be
agreed in the fund contract that the paid-in capital should be increased to meet the aforesaid

minimum requirements for initial fundraising scale within 6 months after the filing;

(=) 80 L — AR R AL S5 L e AMIR T 2000 ST TC AR T

(3) For a private fund investing in a single target, not be less than RMB 20 million.

L) RFAGE IS AN WI AR SRR THE R 208 1 e AR, R4 i 5 2 2 A i A58 H
.
The par value in initial offering of a contractual private fund shall be RMB 1 per unit, and shall not

be changed from the time of establishment to the maturity date of the fund.

MEREE N RO A IS, M ATHEPATEF G, BFH SHATFEF SR NAFERE
il ok R S R PR SEPRIE AR, Al e AR S < BN S5 U AU
WEAR ML KT R 55 2 4 RN AH € o

To establish a fund in partnership form, a private fund manager shall act as the executive partner,
or have a controlling relationship with the executive partner or be controlled by the same
controlling shareholder or actual controller with the executive partner, and shall not circumvent
the relevant provisions of these Measures on private fund managers by entrusting any other

private fund managers.

FABE AN & & RE G, R EANFMRISE R . A FAEEZ—1, ANET A B H
AR H:

After the completion of the filing of private equity funds, investors shall not redeem or exit the
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Article 37

fund. Any of the following circumstances does not fall within the scope of the aforementioned

redemption or exit:

(— )2k < B PRIE IR R 20 20

(1) Dividends distribution during the period of closed operation of the fund;

(AT R S AL

(2) Transfer of fund units;

(=) BB R 1 R SIS R N S

(3) Reduction of the subscribed capital contribution by the investor which has not been paid in;

(AT B BB e IR IR F R4 . B aiE iR i
(4) Removal, replacement or exit of an investor who breaches the contract or has statutory

circumstance;

(TL)IB Y R T e

(5) Withdrawal from an investment project and reduction of capital;

(S P ERE 2 P FE AR T .
(6) Any other circumstances required by CSRC or AMAC.

FAFE AL IE G TT IO« B A, 22756 o IR 2 A2 A A G2 K
Where a private equity fund opens for subscription, it shall comply with the relevant requirements

of CSRC and AMAC.

FAFEHE G N 2 2 € W AR B0 . FAS IR IR 4 20 € I AF SR S A B e 4k, A2 T 5 4R
SRR G PN BOLAF S A DT 7 SF AT 5

A specific duration shall be agreed for a private fund. The duration agreed for a private equity fund
shall not be less than 5 years unless otherwise stipulated. Private fund managers are encouraged

to establish private equity funds with the duration of not less than 7 years.

AATFHE B BN I8 FI W P AT OB B8, B R RO B Al AL . W= 3 BUR A A8
i, B ARYE Ch e NRIEME A FE)  (hHe NREME S ki) SR EE I E,
S SR BB SR A B A SR R A L R B AE LR A D B AR B B L A AR A T
BEAT BB AL

Where a private fund manager uses fund assets for equity investment, or if there is a change in
the equity or property shares of the invested enterprise held by it, it shall promptly adopt legal
and compliant measures to confirm its rights for the investment such as requiring the invested
enterprise to update its register of shareholders and to do registration or change of registration
with the registration authority, in accordance with the provisions of the Company Law of the

People's Republic of China, the Partnership Enterprise Law of the People's Republic of China and
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Article 39

other laws and regulations.

B FEE N DL 2 B AL S5 5 6 BN S FR B AT E I T B AR S ID s R &k, A
TR BN 2 K I K AH O D0 o RN BB N TR IR L B 5 [ 24 58 [m) 48 98 5 1R

The fund custodian shall urge the private fund manager to timely complete the procedures of
registration or change of registration of a market entity as stipulated in the preceding paragraph.
The private fund manager shall timely notify the fund custodian of the relevant information, and

disclose information to investors in accordance with the fund contract.

BN N 2 ST A A ORI AT By A B, AR < () v B 440 E DRI AT S B RIA
WS XN E . 15 B IEE AR REEEBLH] . SRIBREE 5y N 24 I 4 58 3 P a5

LR EMA SRR, AREEEE RO R, ASHHRIPER RNEA L5 5 MR
ﬁ?ﬁu1££ EEEIIED)

A private fund manager shall establish and improve the related-party transaction management

AT
55

\

policy, and specify in the fund contract the mechanisms for identification and determination of
the related-party transactions, transaction decision-making, determination of consideration,
information disclosure and recusal, etc. Related-party transactions shall follow the principles of
"investors' interests first, equality and voluntariness, making compensation for equal value". It is
not allowed to conceal related-party relationships, or to engage in illegal activities such as

improper transactions and interests tunneling by taking advantage of related-party relationships.

FATE IR H 4 7 TN L 24 76 8 o T ) A S MR 4 4 FE I G54 o R RIS 2 HEAT i
A private equity fund manager shall disclose related-party transactions in the audited annual

financial report of the private equity fund.

SRS BN Y B FASER SR E e 2 Hil 20 N TAER W, M2 #0E N HIH K, 738
HETY
A private fund manager shall, within 20 working days from the date of completion of the private

fund’s initial offering, submit the following materials to AMAC for filing:

() e AR,

(1) Fund contract;

() FEE I B DR s 4 W 77 <22 4 1) ol B2 i B A D% ST A
(2) Custodian agreement or documents relating to policies and measures for ensuring the safety

of fund assets;

(=) SR B Ul

(3) Fundraising account supervision agreement;

(VU)E= A = U S
(4) Fund prospectus;
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() RS F s - DA R 308 3 2 AR S SCA

(5) Risk disclosure statement and documents relating to investor suitability;

(7N) 55 52 B8 4 SE AR W SC A

(6) Documentary proof of paid-in funds raised;

(L) RFEHEARELE . INWEH . FFARESHIIEE 2w A AEREE,;
(7) Basic information of investors, subscription amount, number of fund units held and

information relating to their beneficial owners;

UNER RN R e PR
(8) Other materials required by CSRC and AMAC.

ST RIBAGFES N CINGIR G OB RSO, HE WSt E e O N TEIK
JUEEIE AP o AN SO R R A UE AN, AR T S AR R R I a R
The completion of a fund’s initial offering means that the subscribed investors of the private fund
have signed the fund contract, and the initial paid-in capital raised has been deposited into the
fund property account such as the custody account. Unless otherwise specified, the initial paid-in
capital contribution by a single investor shall not be lower than the minimum capital contribution

requirements of a qualified investor.

Phaex H 2% BRI HlE 20 N TAEH W AR SR G FE 6 R T2, AEEERREE.
RIS 76 25 BB ARG SR IK, AL 5525 4 8 TN B 2 MR AR P 2 (1 R SIS A IE, Bl R AT i
BRI ECE AN TS B2 haxt &R ER . MBI E LN IR, EHAINES —+=
TR TR B EEHIE

AMAC shall complete the filing procedures for private funds within 20 working days from the date
when the filing materials are complete. Where the filing information or materials of a private fund
is incomplete or do not satisfy the requirements, the private fund manager shall timely make
correction, provide explanation, supplementation or modification as required by AMAC. AMAC's
verification of filing information and materials and the time limit for processing shall be subject to

the provisions of the second and third paragraphs of Article 23 of these Measures.

ol B U7 W0 2 7B A% S AA SRR A AT BT AR
AMAC shall publicize the relevant information of a private fund for which filing procedures have

been completed through its official website.

MRS e A S0, AT DAL G O H W, #8058 TARAT IR, 6. b iR T S5
Mg R 45 B R 2 T & B T A .
Prior to the completion of filing procedures, a private fund may, for the purpose of cash

management, invest in demand deposits with banks, treasury bonds, central bank bills, money
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market funds and other cash management instruments recognized by CSRC.

B FIMERZ —H], WA TR SRR, U H:
For the private fund which is submitted to AMAC for filing, under any of the following

circumstances, AMAC shall reject the filing of private funds, with reasons stated:

(—) AN EEE AR N FAE GEAL 5%, sl FER S 5E 58 7, R & Wha A U R A1
(1) It engages in credit business directly or in a disguised form, or directly investing in credit assets,

unless otherwise provided by CSRC or AMAC;

() B ZHEIR. FILOTREE T N FE L E T R A A58 30,

(2) It engages in commercial private lending activities by way of entrusted loans, or trust loans;

(=)0 533 <3 o ¥ B TG SR A AP [ ) 2 HE AR A AN A B35 3, R il A S B AR I 2
B Sl Y s

(3) The private fund engages in lending activities in a disguised form by setting up an unconditional
rigid repurchase arrangement, and the returns of the fund are not linked to the operating

performance or returns of the investment target;

(D) P OREE T ™ . BB BT BT B A SR SRR A SR S5 RO B L B (32)
FA A, PL R ) T ol 25 (1 28 =] BRI RA;

(4) It makes investment in factoring assets, financing leasing assets, pawning assets, and other
assets of the business that conflict with private fund business, asset income (beneficiary) rights,

and makes equity investment in companies engaged in the above businesses;

(To) 5 1a) [ 2R 28 b ml s IR S B T H, AR & B SR . MR ORI . A P
KA ;

(5) It makes investment in projects prohibited or restricted by the state, or projects that do not
comply with the industrial policies, environmental protection policies or land management

policies of the state;

(N T A E L Ak AR . BT B b A 7 2R T B A A AR — T A
5 TUIRIE (135 3);
(6) It engages in the activities specified in items (1) to (5) under this paragraph through investment

companies, partnerships, asset management products, etc. indirectly or in a disguised form;

(E)AE T AINELE 2656 3 HUE A SRS, ARUEESTE LR LA R 5 A m f&
P A;
(7) It is not a private fund specified in the second paragraph of Article 2 hereof; or it is not an

investment company or partnership which should be established and operated in the form of fund;

(/) BL S Uiy H B 0 53 A e RIANRA 555 5 BENH R TER T 6
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(8) Itis an employee stock ownership plan or employee co-investment platform of the private fund

manager established for the purpose of employee incentives;

U BERER 2 ha e i HARE I .
(9) Other circumstances required by CSRC or AMAC.

CA RS RE ARSI T 278 B AR 28 W — T2 55 7S T E O AH 5%
W5 . BRI A TRRN, RS BN 2 KN &5 IR, ZELE MR
7, PRI B B AR A

A filed private fund shall not use its fund assets for carrying out the business specified in any of
Items (1) to (6) of the preceding paragraph directly or in a disguised form. Where the filing of a
private fund is rejected by AMAC, the private fund manager shall timely notify investors, properly

dispose of the relevant assets and protect the legitimate rights and interests of investors.

MERGERNA TIER 1, ha s h SRS & %, JF U -
Where a private fund manager has any of the following circumstances, AMAC shall suspend the

filing of its private funds, with reasons stated:

(VAR IPEEE A VU — FOHE M T

(2) 1t falls under circumstances specified in the first paragraph of Article 24 hereof;

(B ™ H AR NECE B NN RAS AT N4 5
(2) It is listed as a serious defaulter or being included in the list of defaulters subject to

enforcement;

(VRS E PN SR ebrishl AL il a N RIS R G BN 3
A RESE T Tk P B 450 T 15 B 3 R 2 ) B DR i R e A XU

(3) The private fund manager, its controlling shareholder, actual controller, general partner or
related private fund managers have significant operational risks or other risks that may endanger

the market order or harm the interests of investors;

(R PEE R B AR B SR a5 2 RO BIBOJR, RAE P2 B0 & R & 2
Y

(4) It has been complained for multiple times for suspected of violation of laws or regulations or
infringing on the legitimate rights and interests of investors but fails to make reasonable

explanations to AMAC and investors;

(TL)ARIZHE 1) P kA5 B, BB Ok 15 BAFE R ECE. = S PERRIR B 5 R8R;
(5) It fails to report information to AMAC as required, or the reported information contains false

records, misleading statements or material omissions;

(NVEIC & A5 B AR AL, REGE SN i P2 JEAT A S T 48, 778 R S SUE S5 ™ H B T



This is an English translation prepared by Llinks Law Offices rather than an official version
promulgated by the PRC legislature.

FENU+=%

Article 43

SU+I%

Article 44

(6) In the event that the information submitted for registration and filing is changed, it fails to
perform the changing procedures to AMAC in a timely manner as required, and it further fails to

make corrections in time or has other serious circumstances;

(-5) IR ER B A A SR MY 55 I A DG AR Vi S UK B AT 5l R e R R AT

(7) It fails to perform or fully perform relevant commitments made in the registration and filing;

J\)REGEL . BEAS A EHIE I 2 S IR LA Bhhas SO AR N SURIZAT A A . PR AR
BTG 3, AN A AT BUR S B E AV B, 5 )™

(8) It refuses to cooperate with administrative supervision or self-discipline management, by
taking actions such as refusing or obstructing CSRC or its local branches, AMAC or their staff from
exercising their inspection and investigation duties and authorities in accordance with the law,

and the circumstance of such refusal is serious;

(JU)H B 2 S IR AL R I BT & 55
(9) CSRC or its local branches require AMAC to suspend the filing;

(P ERE 2 P e AR T .
(10) Other circumstances required by CSRC or AMAC.

P SCHF AL SERE AR R 55 [ SMONS  HESh B8 KBl A Je AN 22 5 e TR T 5 Uy T R HE AR AR
FH, Xof 7 HH ] 5% E R ARSI e 45 HR e IR AL B2 R B4R AL 3 ARSCHF

AMAC supports private funds in playing an active role in serving national strategies, promoting
innovation-driven development and economic transformation and upgrading, and provides key

support to private funds which undertake the functions of implementing national major strategies.

XRG4 WSSEEE R, FrEaa e, XSEHA R BRI R, WER
O R AP RO FA SR G RN, W2 AT DKo HL A S 1) 755 5 2% 1 R 5 R i R AR bRl 6 2 o B2 224
HARKEN b 25 53471 7€

For private fund managers with sound governance structure, compliant business operation, stable
and continuous operation, effective risk control, professional management team and good
integrity records, AMAC may provide express filing system arrangements for qualified private

funds under their management. The specific rules shall be separately formulated by AMAC.

BEBR R YRR R G T 1), W2t B s o A 55 8 6 8 TN AU R I RL S 2 4 R LR e 15 ¢
FHEOR . REESHBER . S0ORESITE . 20RTE N R IR AR & B iAW .
IaRAE SRR . SRR AR . BRI BRIORICAE 5, DA AR H R A A R D
FEATVEAR R WA B A SR 554 o 4 1 i

Where private fund managers are exposed to relatively large potential risks, or private funds
involve in significant matters without precedent or have complex structure or special type of

investment targets and other circumstances, AMAC shall, in accordance with regulations, take
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measures with respect to the private funds to be filed by such private fund managers including
raising the requirements on investors, raising the fund AUM requirements, requiring the fund to
be under custody, requiring the custodian to issue a due diligence report or cooperate with
inquiries, requiring to strengthen the information disclosure, requiring to make special risk
disclosure, quota management, restricting related-party transactions, as well as requiring such
private fund managers to issue internal compliance opinions, submit legal opinions or relevant

financial statements.

REESEIHANMBE AL T N BT RSTEHIKCE L Py 42 i i
[ P citids, N 5NV ) R R B A AH UL AC . AULECHT, W m] B
SR IR 8 B35 Tt 17 775 7 A, SREDCET 15 70 FRLFLRA 56 < 2 SR I A PR T

The capital strength, professional staffing, investment management capabilities, risk control level,
internal control policies, premises and facilities, etc. of a private fund manager shall be compatible
with its business orientation, development plan and AUM, etc. If they are not compatible, AMAC
may take measures stipulated in the preceding paragraph; if the circumstances are serious, AMAC
may take self-discipline management measures such as suspension of filing of the private funds of

the private fund manager.

Mo N F SRS &SR BT lE. Lo n) ke 507 R4 2 A B s
AR SS
AMAC provides differentiated self-discipline management services for venture capital funds in

respect of fund filing, investment operation and reduction of shareholdings of listed companies.

QLB I G TR T & T AR A AL S S

A venture capital fund refers to a private fund that meets the following conditions:

(— ) B E VPR T A T Ak, E T4 Aol b T J5 5 4 BT RE I A TR AR L3 o B L B
IrERA,
(1) The investment scope is limited to unlisted enterprises, except for the part of shares held by

the fund that is not transferred and the part of placement after the listing of invested enterprises;

()24 2 TR 7%

(2) The fund contract embodies venture capital investment strategies;

(=AM AT AT R BE, 1B 2K 5543 FLE BIRR AT

(3) No leveraged financing shall be used, unless otherwise stipulated by the state;

(V0 < B AR AP SR J PR A IR XA R E

(4) The minimum duration of the fund complies with the relevant provisions of the state;

(TLVEME ATBOERL A EHIE I 2 A2 e 1 At 26 A

(5) Other conditions required by laws, administrative regulations, CSRC and AMAC.
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The name of the venture capital fund shall contain "venture capital fund", or the wording
"engaging in venture capital investment activities" shall be included in the business scope of the

company or partnership.
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EIUE 5 B ARE MR

Chapter 4 Change and Reporting of Information

AATFIE B TN S LA SR AL T3 S AR SC TR IUR AR AR B R, N2 428 S I o P4 AT AR B
T8, MREFRBNAFFEME R EIL. B RER, ARFE R, B IR E M
1E.

In the event of any change to the matters relating to the private fund manager and private fund
filed with AMAC, changing procedures shall be completed with AMAC as required in a timely
manner. The relevant changed matters shall comply with the specified registration and filing

requirements; otherwise, corrections shall be made as required in a timely manner.

FHEIE B AR E N, A GE AN HAR T HE 10 DM TAEH A BT
PSR

In the event of any change to the following registration information, the private fund manager
shall complete the changing procedures with AMAC within 10 working days from the date of the

change:

()&FR. BEVEREL AL, FiE. ARBEEREARFE,;
(1) Basic information such as the name, business scope, capital, registered address and office

address;

(ZRZR. BN RHKTT;
(2) Shareholder, partner and related party;

(ENEERFEN SHEHANR . AT RS SN BHZIRNRE;
(3) Legal representative, senior management personnel, executive partner or its appointed

representative;

(M) e 2 P HUE AR R .
(4) Other information required by CSRC and AMAC.

FAFHE BTN MERBAR . Sehrigm N, HE SN SR AR, RS G E AN 4
HAR S 2 Hikd 30 AN LAE H A ml 2> JEAT A T 48, $R A8 LIk m W45, A s it Hik
R

In the event of the replacement of the controlling shareholder, actual controller or general partner
of a private fund manager, the private fund manager shall perform the changing procedures with
AMAC within 30 working days from the date of the change, submit a special legal opinion to

provide legal opinions on the changed matters.

AAGEIE B PN SE PR | BUR A2 A2 B A1, I8 24 3 5 J 02 15 A T A5 5 AL S 2 e i BN AL Y
FORFEIEHRE WA, A2 IR SRS G BN G C A RO H AT AL A . AL
VA 77473 A R RE S AT AT UK e B A2 B, B A () — S ) N2l IR AN 7] AR 2 () EAT
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Article 50

AL TR, AR S bR f AL AR T

In the event of the change to the actual control of a private fund manager, a legal opinion on
whether the requirements on private fund manager registration are fully met after the change
shall be submitted, and AMAC shall conduct a comprehensive review according to the
requirements applicable to a new private fund manager registration. In the event that the equity
or property share is transferred in administrative means or changed according to regulations, or
transferred among different entities controlled by the same actual controller, it shall not be

considered as the change to the actual control.

SRS N R LRI RO R AR ), AT 2 HAT 12 N H B BN G AT
3000 /it AR s
In the event of the change to the actual control of a private fund manager, the AUM shall not be

less than RMB 30 million in the 12 months prior to the date of the change.

MHEREGEHNRIBAR . SN SERRE NS LT A AR U 7 473 0 o S o
FEHIBL, N2 7853 1 AR TT WSRO0 b Be Sy AAE A5 B AR, JF 1m0 35 FH4EAT B 2R
RN RGUIPNIEEES S =g IS EE i

Where any shareholder, partner or the actual controller of a private fund manager intends to
transfer its equity, property share or actual control power, it shall fully understand the financial
condition, professional competence and credit information of the transferee, and shall inform the
transferee of the relevant regulatory and self-discipline requirements applicable to a shareholder,

partner and the actual controller.

MFFHSEHNPBAR . SN LR AR A AR S Bk P hil BUK £ 1Y, N2
SRR SRAG 0 15 AL S5 i N, OB BN B 2 S I [ $5 5  JE AT (5 S 4 L5,
A W I G & [F) 208 AT HH S N AR SRR Y -

In the event of any proposed change to any shareholder, partner or the actual controller of a
private fund manager which will result in the change of the actual control, the private fund
manager shall be timely informed of the relevant information, and the private fund manager shall
perform its information disclosure obligations to investors in a timely manner, and perform the

relevant internal decision-making procedures according to the fund contract.

M RAER SIS E R GILM R Hilg 20 N TAEH N IR 48, FFifh Sk
GEBANLEEROAFGAIENENEILERITZE. DN FEGERALEE
CM B AR AR IR R, 3 FH A MRS — - =468 — AR R B =3 E .

AMAC shall, within 20 working days from the date when the registration materials for the change
of the private fund manager are completely received, complete the changing procedures, and
review whether the private fund manager after the change complies with the registration
requirements stipulated in these Measures. AMAC’s review and processing time limit for the
change of registration materials of private fund managers shall be subject to the provisions of the

first to third paragraphs of Article 23 of these Measures.
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Article 53

i B 7 Wtk FA SR L A8 BN AR B (R A S IR o B 5 DR A AE B AT AR
AMAC shall publicize the matters relating to the change of a private fund manager as well as

processing results through its official website.

BRI UK FERBIEH, BB IESN, thar ik IpBii 55k &8 3BS85 B4
5, I .

In the event of any circumstances specified in Article 24 of these Measures, unless otherwise
specified, AMAC shall suspend the process of changing the registration information of the private

fund manager, with reasons stated.

FRAE T KI5, RS HE G BN AT DUSR I I S 7 BRAR S, 3N PR B KB 2 H R 4k 2t 5
After the disappearance of relevant circumstances, the private fund manager may apply for
resumption of process of changing, and the processing time limit shall continue counting from the

date of resumption.

BFINER 2 —1), ha 2 b 3 FA SR &4 BN B s AR T, 1R [ AR B8 B ad M4 k), 356 BH
PHH:

Under any of the following circumstances, AMAC shall terminate the process of changing the
registration information of a private fund manager, and return the changing registration materials,

with reasons stated:

(— VR £ AR TN 1 5 L R A B SR

(1) Failing to meet the requirements for registration and change provided in these Measures;

(VAR IREEE TR 5 — 3R = T 5 /S TURUE I T
(2) Any circumstances specified in Items (3) to (6) under the first paragraph of Article 25 of these

Measures;

(VRSB BN SRR . sebrizfl N, HE AN BEEB BTN KBRS
SN H B R KUK, (H 42 8 e B A PR T O PTG R Ak B 7 S8 A8 I R Ab;

(3) The private fund manager, its controlling shareholder, actual controller, general partner, major
investor or its related private fund manager encounters significant operating risks, unless it is
changed in accordance with the risk disposal plan recognized by the financial regulatory

authorities;

(VY)Y EHIE M 2 B FE I AR S T
(4) Other circumstances required by CSRC or AMAC.

MFFRE G TN KRR . LRt FE A KN REAE, REZARIEE D+ )\
FUE M) Vp 23 AT AR B0 28, Bl BB AT AR T EHEARF & 2RI, Mhar RBCE 5 03 HFL 5F
e 2 SR E R B I

Where there is any change to the controlling shareholder, actual controller or general partner of
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a private fund manager but the private fund manager fails to complete the changing procedures
with AMAC according to Article 48 of these Measures, or the private fund manager has completed
the changing procedures but fails to meet the relevant requirements, AMAC will take self-

discipline management measures such as suspension of filing of its private funds.

SR E PN RIBORR . bRl N B S Ak N R A AR SEAE R AE W2 50 AR B T 48
A, RL 5 < BN N 24 AR T B MV 555 ST TR) SEEE B B rh), N2 24 ) 50 B 2 # o AR B A V0L,
DA R BEAFAE TGV 56 A B B 10 MR 42 4 R T2 1) & A

Where there is any change to the controlling shareholder, actual controller or general partner of
a private fund manager but the private fund manager fails to complete the changing procedures
with AMAC, the private fund manager shall carry out new business in a prudent manner; if it raises
funds during this period, the private fund manager shall disclose the change and the possible

compliance risks of failing to complete the changing procedures and the filing of fund to investors.

REEETIUE BRARTER, EREGEHARMYHZA T A 10 M TIEAW, miheE
ITAR S 4k

Where there is any change to the following information of a private fund, the private fund
manager shall, within 10 working days from the date of change, perform the changing procedures
with AMAC:

() EE SR ERAFLEIR ., REE L SRRk, ERE Wi B RN, e
145 5 B0
(1) Duration, investment scope, investment strategy, investment restriction, principle of income

distribution, fund expenses and other important matters agreed in the fund contract;

(Z)VRA LG KA,
(2) Type of the private fund;

(E)MFRESEHN. RFESIEEN;

(3) Private fund manager and private fund custodian;

(AT EUEIL i A5 BHEAR MRS T 55 1K B 8 IR LA
(4) Fund service providers responsible for units registration, valuation, information technology

services, etc.;

(T1) M e s AT MR BE 3 P 2 K FLAR EOR . ANk % A5 BB, AAINES
TA TR AN IUE RIS, B0 AR S A AT A UE ER Y, e 2/ BEAR T, R (9]
AR AR U L

(5) Other significant matters affecting the operation of the fund and interests of investors. Where
there is any change to the filing information of a private fund, it falls under the scope of item (1)
of Article 25 of these Measures, or if the change does not meet the specified requirements, AMAC

will terminate the change process, return the change materials, with reasons stated.
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Article 56 Where the manager of a private fund is to be changed, the changing procedures shall be
performed according to the relevant regulations and the contract, or an effective solution shall be

reached under the decision-making mechanism agreed in the contract.

FICAR B AL BRI A PN TR A IR AT K A8 1A AR, Sl b PR T 2R, 24 ] 4
PEAE TR ML IR B i F AU i RL 55 3 < B NAR SEAR Y A R AR VR R O e L O B
ik, Ph o RAEAH VAR S I/ PRAR BE T4

If no effective resolution, agreement or solution can be reached according to the preceding
paragraph with respect to the change of the private fund manager, the legally effective judgment,
ruling, or arbitration award made by the judicial or arbitration institutions with respect to the
change of the private fund manager shall be submitted to AMAC, and AMAC handles the changing

procedures in accordance with relevant legal documents.

FhTtFk AHEESERZIEN, BIEEEGE R AN YIRS S RZE, KNSR HITER, B
WFFHTEFE SN HE 10 N LA H WA 2 ikIATEE R EEEE . —EMIIR N IR
TSR, BN BEEIT IR 2 HE 10 A TAE H A R P& iIATE HAW R IEHEAEEHEE
AFFHE S AETHIRTE HR A T SRR, A 9-H DL e i 44 SOND5 ST #05E .

Article 57 Where a private fund contract is terminated, the private fund manager shall, as agreed in the fund
contract, liquidate the private fund without delay, and submit the liquidation report and other
information to AMAC within 10 working days from the date of completion of the private fund
liquidation. If the liquidation cannot be completed within a certain period, a liquidation
commitment letter, liquidation announcement and other information shall be reported to AMAC
within 10 working days from the date of starting the liquidation. After the private fund goes into

liquidation, it shall no longer raise money or make investment in the name and manner of the fund.

FHTHN\F AEHEGE AR FEHASEIEGE N G108 I K RS54 T8 T B AT 8
BT EATHR REAEESOEIERR LW, ST RERETE N, EShH
FFA N RSB R — 2 O BB DAL A4 03 3, 7T DA% IR R <5 R 240 8 AT BT A B2
AR HIMF ST BRINEFZ ISP A RSN, ZE L EIE G, (R H G5,
FATHE T FIRL:

Article 58 Where a private fund manager is unable to perform or neglects to perform its duties due to loss
of contact, deregistration of private fund manager, or occurrence of significant risks, resulting in
the failure to exit normally, the private fund manager, private fund custodian, unitholders'
meeting or investors holding more than a certain percentage or more of fund units may, according
to the fund contract, by establishing a special institution or engaging an accounting firm, law firm
or other intermediary service providers in accordance with the fund contract, properly dispose of
fund assets, protect the legitimate rights and interests of investors and exercise the following

authorities:
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(—)TE P A AT G B 1 O

(1) Sorting out and verifying the private fund assets;

(Z)HIE . PATHEFER T 5,

(2) Formulating and implementing a liquidation and exit plan;

(Z)VEH. E. RS
(3) Managing, disposing of and distributing of the fund assets;

(VRGEJEAT faL . TS B0 SEE R,
(4) Performing legal procedures such as dissolution, liquidation, and bankruptcy in accordance

with the law;

(o) ACERAL S22 G HEAT D Gy i 1

(5) Participating in the dispute resolution on behalf of the private fund;

()P ERIE N 2 o FIE Bl 2 45 5 (R 24 58 1 FL A R AL
(6) Other authorities stipulated by CSRC and AMAC or agreed in the fund contract.

ALBEIE G I RAE (77 2R H 1), 22 SIS 1) i 4kak L LA AL A L« AH SR i
W WP AR E T 5 G SR R SR A B DL 55

Where a private fund exits in the manner stipulated in the preceding paragraph, the information
on composition of the special institution, relevant meeting resolutions, asset disposal plan, fund
liquidation report and the relevant situation of litigation and arbitration, etc., shall be promptly

reported to AMAC.

RMEESEHN. REESITE N RSN HARFA SR G RSP L 22 1
FLE A& (R 2058 JEAT 5 B PR 55, TREMS RIEE I Jeiy . sk R A e % .

Private fund managers, private fund custodians, private fund distributors, and other private fund
service providers shall perform information disclosure obligations pursuant to the regulations and

contract, and ensure timeliness, truthfulness, accuracy and integrity of the information disclosure.

IR S E PN . AN LR N B & FA 55 5 6 BN B AT (8 B4R 55,
AFHLR . FRAEECE BC A RS2 68 BN St i M5 R ER A DS E AT A

Any shareholder, partner, the actual controller of a private fund manager shall cooperate with the
private fund manager in performing information disclosure obligations, and shall not organize,
instigate or cooperate with the private fund manager to do any behavior in violation of the

relevant requirements on information disclosure.

FAT7F 5 BN SL 24 45 IR 52 A W2 48 0 HORL 525 A5 BER %001 B %0 & 2815 B iz
T, BATHR A EWIKS BT, 4E AV B DT .

Private fund managers shall back up various information disclosure reports on the private fund
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Article 61

information disclosure and backup platform designated by AMAC in accordance with
requirements, and perform the duties of opening, maintenance and management of investor

inquiry accounts.

B REE B INE d 2 AT E .

The specific measures for information disclosure shall be formulated separately by AMAC.

REHEGEIN . BEESTE N RBIEIEG RS UM RS 12 I AE 17 P2 B M %15 B .
Private fund managers, private fund custodians and private fund service providers shall report the

relevant information to AMAC in accordance with regulations.

MEERGEIN . RERSIEE N I IR B2 A5 SRR BE, IR 1715115
BRI P BN G A RN GRS, HIEAR B AT 15 BARE 3055, s fs BAs e R
%, PRAEAS BB R S HSk, A e,

Private fund managers, private fund custodians and private fund service providers shall establish
an information reporting policy, specifying the senior management personnel responsible for
information reporting and the relevant personnel’s responsibilities, and shall perform the
obligations of information reporting in accordance with the laws and regulations, strengthen the
review of quality of information reporting, and ensure the timeliness, truthfulness, accuracy and

integrity of information reporting.

Fh BRI B TN L 2 4% IRUE AL T M5 .

Private fund managers shall report the following information as required:

(EF—THEES R 4 MHW, AR GE AR, ZKERFLSUL
FEEFLE B2 VIS 55 BT ol T AR B2V 9547t A BRI — 52 e LA AR M B B 5%
FUE FARL SR G PN AE, AR PV 55 4 o J80 24 28 v [ HIE M £ 2 R S TH IR 95 P W ot

(1) Private fund managers shall report the relevant financial and operational information as well
as annual financial report audited by a qualified accounting firm within 4 months from the end of
each fiscal year; for private fund managers whose AUM exceeds a certain amount and those as
stipulated in Article 17 of these Measures, their annual financial reports shall be audited by an

accounting firm filed with CSRC;

()RR P B AL S5 B 4 (M 3R BE IS AR I 1L
(2) Private fund managers shall report the investment operation of the private funds under their

management;

(EVEF—2THEEGE R AR 6 A, HRIEFAZEBAE: BRI R 5515 B LA & HE
FRY S T TS 55 T o T R4 B I 95 4 o s R R — e il IR — e N B AL SF
R 5, HARTEI 55 i N 2 22 b [EHIE I o 6 R v s 55 B e ot

(3) Within 6 months after the end of each fiscal year, private fund managers shall report the

relevant financial information of the private equity fund as well as annual financial reports audited



This is an English translation prepared by Llinks Law Offices rather than an official version
promulgated by the PRC legislature.

FATH
Article 62

by a qualified accounting firm; if the fund AUM exceeds a certain amount, or if the number of
investors exceeds a certain number, their annual financial reports shall be audited by an

accounting firm filed with CSRC;

(VU R 2 i SRR A R P o A0 A A S
(4) Ad-hoc reports and other information required by CSRC and AMAC.

KL SRR AN AT T ) 2 BOCVEAZ L R SN R AE AR R AZ B, Phex AT DL T A A AR I FR
If the relevant information cannot be reported in a timely manner as required due to natural
disasters or other force majeure events, AMAC may extend the time limit for reporting as the case

may be.

MBS EINAFAE A ER B E R EF NPT 5 KU 8, P4 AT LRI B0 B 3L
FREIGRRTEE . A, T RS,

If a private fund manager seriously damages the interests of investors, or endangers the market
order, AMAC may adjust the scope, content, methods and frequency of its information reporting

as appropriate.

BIANERZ— 1, FABEEESE AN S 10 N TAEHA Rk
Under any of the following circumstances, a private fund manager shall report to AMAC within 10

working days:

(VRIS BN S B AL SR i S B R YRS SRR 2 2y, AT REREH IEH 22
B P AR M B

(1) The private fund manager or any private fund under its management is involved in major
litigation, arbitration or other legal dispute, which may affect its normal operation or damage the

interests of investors;

(=)t B0 EE K S T B, W RE R T Ak e B 15 B o R R i ™ R
(2) There are major negative public opinions, which may have a serious impact on the market

order or the interests of investors;

(=)L S e floh i R A0UE ] ELAS B A2 IR [ 25K, B B8 < o B <39 5877 50% LA L [ T
HABE LW B H;

(3) Large amount redemption of a private fund is triggered and the redemption requests cannot
be met, or the project of which the investment amount accounts for more than 50% of the net

assets of a private fund cannot exit normally;

(VU) AL S AL BN R LA IR AR bl N il S PN EEB TN FSieE. W
FIRDUR A FOR AL, B B E RS B2 e, ATRESI AL S i BN g MU, ™ B
PUE B 2

(4) The private fund manager or its controlling shareholder, actual controller, general partner or
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major investor undergoes material changes in business operation or financial standing or has
significant information security incident, which may cause operation risk to the private fund

manager and seriously damage the interests of investors;

(F)RSFRESEHALILEEREAN, EF, BFE. SREEAA. PUTES A
ZRPRACGR I AN BR A5 PR B K 2 AT A R BT BUL 1 L AT B R A 20 Ak ) i
Jits, B PR 1 20 TR A SR O 58 I A B 1 TR DA

(5) The private fund manager or its legal representative, director, supervisor, senior management
personnel, executive partner or its appointed representatives, or practitioner is subject to
administrative penalty, regulatory measures or disciplinary actions due to material violation of
laws and regulations, or is subject to formal investigation or prosecuted for legal liability due to

illegal or criminal activities;

() ERE N 22 P e AR T «
(6) Other circumstances required by CSRC and AMAC.

SRR AR 3 2 Sy S YN ' SN X G NI H T PN SR -2 S a 2 PN
fEEH. BARBIEARNEER. BR, ik FARN S .

AMAC may, as the case may be, require the shareholder, partner and actual controller of a private
fund manager to provide the materials and information relating to the business management and

investment operation of the private fund manager, and the aforesaid subjects shall cooperate.
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Article 66
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Chapter 5 Self-discipline Management

P RS AR S AT Bk AT E A B, N s i BE RS A AR R, s b R R
AR M AL, 2 8 R T 3 Rk PP AT L A 3

AMAC conducts self-discipline management on the private fund industry in accordance with the
law, strengthens the development of the publicity policy and credit system, reinforces the interim
and ex-post management and risk monitoring mechanism, and builds good market order and

industrial ecology.

i AT LIS RA S5 5 BN S M N R St AR B e S AN e A, ] DLZRFE 7 ATl
Whee. A RS SE LT e B A AR

AMAC may conduct on-site and off-site inspections to private fund managers and their
practitioners, and may also engage local industrial associations and intermediary service providers

to assist in self-discipline inspections.

T PCRIUCE B e &0 RIAE P, AR ZH S5 &5 00E SRSk K 5 B
W55 245, W 1) 540 A FI0A QM BRI NS5 T7 20, PR &0 Rt AT B

AMAC may conduct self-discipline inspections on inspection targets by means of inspecting their
business premises, accessing and copying of documents, account information and business
systems related to inspection matters, and inquiring the entities and individuals related to the

inspection matters, etc.

FhT3FE G TN B ML 5 S TG & P 1) B A 1, B SESR A ST HF Bk, ANSHE 4
PELRS RIS G, TR AR BRI R AR . SAKN . SERRfERIA . $ATH S SN B ZRIRAER
SRR BRI NS P2 B A

Private fund managers and their practitioners shall cooperate with AMAC's self-discipline
inspections, truthfully provide relevant documents and materials, and shall not refuse, obstruct or
conceal, and shall coordinate with relevant entities and individuals such as shareholder(s),
partner(s), actual controller, executive partner or its appointed representative to cooperate with

AMAC's self-discipline inspection.

AABEEE B PRSI B A0 & AN R AF B AR AR R RGBSR B HOK
WIS, T DERIUATTE 5T B R IREHO S TESD . A SRR S
PG ACANFASF JE o 46 SR 45 R B o R AL 20 Fi e

Where there are false records, misleading statements or material omissions in the materials
submitted by a private fund manager for registration and filing and for the relevant information
change, AMAC may take self-discipline management and disciplinary actions, such as public
reprimand, suspension of filing, restriction of relevant business activities, revocation of the private

fund manager registration, and revocation of filing of the private fund, etc.

ANTF S BN e A B AR A . BV O H IS T e MU A 1 4%
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ANIE ST BB IC % AR SS H, h A R R SR R S PN EID . PSSR 5

If a private fund manager handles registration or filing related business through improper means
such as deception, bribery or illegal cooperation with intermediaries evading supervision and self-
discipline management, AMAC shall revoke the registration of the private fund manager and filing

of the private fund.

X EAEA TR RN RAHAL TR 5, h ] BURIUCATTE . ARG5S A
A BUEFE B MOk B3R A5 B A PR SO AL T

For the person in charge taking direct responsibility and other liable persons, AMAC may take self-
discipline management or disciplinary actions, such as public reprimand, prohibiting from carrying

out relevant business, blacklisting, and cancellation of fund practitioner qualification.

MR ISR . BN SERERIN, B TG — 1, Pras ] DEORHCES
AN~ EORBRIICOESE B A P e 20 A 2 i i, 1™ B, AT DRI T RE 5T & 70
PG BRA Y5595 30 & B AR B el 20 A 7 4 It

If a private fund manager, its shareholder(s), partner(s) or actual controller falls under any of the
following circumstances, AMAC may take self-discipline management or disciplinary actions, such
as written alert, requiring rectification within a time limit; if the circumstances are serious, AMAC
may take self-discipline management or disciplinary actions such as public reprimand, suspension

of filing, restriction of relevant business activities, etc.:

(B B BBl N AR B 58 Gl Rk B A B8 G ) AL SR A FE R 9%,
i Al AN B 2 A N AT 7T R RS R BN W 7P A 4, B A7
FERIRH BE . SRRl SRR 1E T, Rl RIS &

(1) The shareholder, partner or actual controller makes capital contribution to the private fund
manager with non-proprietary funds or funds sourced illegally, or holds the equity or property
shares of the private fund manager by entrusting others or accepting the entrustment of others
in violation of the provisions, or falls under the circumstances of capital contribution on a revolving

basis, cross-shareholding, complex structure, etc., to conceal the related-party relationship;

(DIBAR BN SEBriz il Nk t BF s B U LE AL 0 7 0y B s S B i A
(2) The shareholder, partner or actual controller withdraws its capital contribution, or transfers

equity, property shares or actual controlling right in violation of the provisions;

(E)VRFERESE NS LA ALIZE RN, BRAHE 2 MR RS R & B 5,
(3) The private fund manager concurrently engages in various types of private fund management

business in violation of the principle of specialized operation;

(V)AL SR L T NS MUTT 8 5L B o i) M. 55, T Ji 5 AR AR T Je o SRl 4% Bl e K1 5%
(4) The private fund manager provides investment advisory service in violation of the provisions,

conducts conflicting business or irrelevant business directly or in a disguised form;
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(TR SEEE B BN RAZHE TR IR T2 78 AR E, iy U8 BN G B AL, B 78 B SORL S50
BN RT LA, EEHIEE RN PATHES SN ZIRAE, aEEHEE

FTN L BT IR R I e U BN SRR S AR 5

(5) The private fund manager fails to maintain sufficient and stable personnel as required, with a

vacancy of senior management personnel for a long time, or illegally replaces its legal

representative, executive partner or its appointed representative, principal responsible person of

operation and management, senior management personnel in charge of investment management

or chief compliance and risk control officer before its first fund filing is completed;

(PN)IERUS AT S BRI ERERN . SPE AN AT HEF SN RIRAE
M B, B /TR N AR R GR IR 5

(6) The private fund manager illegally employs the legal representative, senior management
personnel, executive partner or its appointed representative, practitioners who do not meet the
requirements, or the aforementioned personnel have dual-hatting situation in violation of

regulations;

(-B) /R T R AR < SEBRPRE NS P 5K DA AL S5 3 A BN B0 SR e Bl
N RAFAE SRR S Y

(7) The private fund manager violates relevant provisions on the same controlling shareholder and
actual controller controlling two or more private fund managers, or the aforementioned personnel

have dual-hatting situation in violation of regulations;

U\ ERE R 22 Pha e AT A .
(8) Other acts required by CSRC or AMAC.

X EFEA T EE N QAL T RN 51, vl DRI IS 7R . B . AJFlTT. A
FUHRME S DI R4 B BT < ML B A 45 1 A PR B LR AL 0 Fi

AMAC may take self-discipline management or disciplinary actions against the person in charge
taking direct responsibility and other liable persons, such as written alert, warning, public
reprimand, prohibiting from carrying out relevant business, blacklisting, and cancellation of fund

practitioner qualification.

MFFHEGEHNA TIT RN K, LT LUCRECBIE R EORIBISUE. AT, &
RIS L BRAIAE O 28 5 3 45 B A B B LA A o3 i i A5 19 SN, AT U FA 55
BB

AMAC may take self-discipline management or disciplinary actions, such as written alert, requiring
rectification within a time limit, public reprimand, suspension of filing and restriction of relevant
business activities, against a private fund manager which commits any of the following acts; if the

circumstances are serious, AMAC may revoke the registration of the private fund manager:

()BT RLIREOR BT R R TE

(1) It fails to complete the filing procedures as required upon completion of fund’s initial offering;
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(Z)IEREFEM NATAEIR 5T . AN EIEHIE 70 BRI, DL AR 3% MR I J FL S5 2 S 10 R
BRI AR TR

(2) It entrusts others to exercise duties in violation of the provisions, it fails to process the
procedures to confirm its rights for the investment as required, or it falls under other

circumstances of failing to carry out investment operation of the private fund as required;

(Z)AR AL IRIRAT 5y B BRI B2, sl i JUT R R IR AL 5
(3) It fails to establish the policy of related-party transactions, or carries out related-party

transactions in violation of the provisions;

(V) ARAZHLTE SN JEAT RS S B 55
(4) It fails to perform the obligations of liquidation of the private fund in a timely manner as

required;

(T ERE N 2 Pha FE AR AT A .
(5) Other acts stipulated by CSRC or AMAC.

X EAEA TR BB N RAHAN TR N &, Ph v DURIF i 7R . B, AJT#sT. A
HHRNSS . IR B U R Ol B A% A5 B A B e AL AL A i

AMAC may take self-discipline management or disciplinary actions, such as written alert, warning,
public reprimand, prohibiting from relevant business, blacklisting and cancellation of fund
practitioner qualification, against the person in charge taking direct responsibility and other liable

persons.

ARG E N RIGIREOR EATE BER . (FEE, FRAREME R FIHR & LS,
SATLCRECRTE /R, ZORIBIASIE. AFFi#s. BEPIEER . WKL 55 3% A
R B B R AL T N B BT N R AR SR N ORI R, B, A
TEE 57 55 B S s AL i

AMAC may take self-discipline management or disciplinary actions, such as written alert, requiring
rectification within a time limit, public reprimand, suspension of filing and restriction of relevant
business activities, against a private fund manager which fails to fulfill its obligations of
information disclosure, information reporting, information change and reporting of significant
matters as required; and may take self-discipline management or disciplinary actions, such as
written alert, warning and public reprimand, against the person in charge taking direct

responsibility and other liable persons.

MGG EHNPEE . RIENE B REICE. RPUEMRR B BB, Ph T BER
WA E 7R . EORIRIME . AJFE DT, 0B 5. IR SO 5553l AL 55 2%
SR GAC A A B A AL RAL O R ELER S DT 0 A N SRR ST R A
TFHETT . AMFAFAIRSS . IR A B BUH FE < Mol BE R 45 | A PRl 20 R AL 0 £
Jiti o
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AMAC may take self-discipline management or disciplinary actions, such as written alert, requiring
rectification within a time limit, public reprimand, suspension of filing, restriction of relevant
business activities and revocation of private fund manager registration, against a private fund
manager if there are false records, misleading statements or material omissions in the information
disclosed or reported by a private fund manager; and AMAC may take self-discipline management
or disciplinary actions, such as public reprimand, prohibiting from relevant business, blacklisting
and cancellation of fund practitioner qualification, against the person in charge taking direct

responsibility and other liable persons.

%%%ﬁ%ﬂkﬁ?ﬂﬁ%Z#%Wéﬂ%%@%ﬁ%%‘Eiﬁ%ﬁi\ﬁ%ﬁm\ﬁ
PR R IRBHL S IE S A SE A8 BN G 10 5 A B Bl 2R AL 0 1

AMAC may take written alert, requiring rectification within a time limit, public reprimand,
suspension of filing, restricting relevant business activities and revocation of private fund manager

registration against a private fund manager if it commits any of the following acts:

(—) MRS BT 2 AN AT RIS N G55 B G Bl L SR A0 A
(1) It raises funds from or transfers fund units to entities and individuals other than qualified

investors;

(s R BE . B HERMESEA AR, PHE . ke, A efEIr A, At
B AR RIS TR AT MRS Bk, ) AR 0 R EALHEN;

(2) It markets and promotes the fund to unspecific targets through public communication media
such as newspapers, radio stations, television and the internet, lectures, seminars and analysis

meetings, and in forms such as bulletins, flyers, SMS, instant messaging tools, blogs and emails;

(=) B BH A IR “dih Jak Wil 45 07 3K, AR VR0 AR G AN 52 400 B 7 v e (IR 2
(3) It guarantees that there will be no loss of the investment capital or makes commitment on

minimum returns by means of the "yin yang contract", "under-the-table agreement" or otherwise;

(V)R LA T 7= s A NIV 7= VR[] T Fh S < I 7, B e AN R AL B ik g 7 TR [ E A

(4) It mixes its own assets and the assets of others with the private fund assets, or mixes different

private funds’ assets in operation;

(M) REE S 5 BARE AT £GIElE. WIS, 70 2 & U & Re e ) B etk 55
(5) It carries out or participates in the capital pool business with features such as rolling issuance,

collective operation, maturity mismatch, and separate pricing;

(75) DL HURL S5 3L 50 7 O H I, A6 P RA 5 2 < W0 7 B i3 R e 450 0 T AL SR i BN
PEMIEAR T2 BRA i) N R L SR ] ) Ak 35 00 H 48 1 BilAT 95

(6) It has self-financing activities such as using the private fund assets to directly or indirectly invest
in the private fund manager or its controlling shareholder, actual controller or the enterprises or

projects actually controlled thereby for the purpose of obtaining the private fund assets;
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(7) It treats private fund investors unfairly and jeopardizes the legitimate rights of investors;

VR G RS

(8) It embezzles or misappropriates the private fund assets;

(JUVF FH AL B33 W0 7= el R 5% 2 A, Oy B 5 sl 45 55 38 LA 0 B A7 sl N 2R IR R 24
AT S 01K
(9) It seeks illegal benefits for itself or any entity or individual other than the investors or conducts

interest tunneling by taking advantage of the private fund assets or its position;

()3t 5 R R S5 (R SR EL R AR A S B, FIFZAE B AFEEE R B A N FAE R AE
Dy i E);

(10) It divulges undisclosed information obtained by taking advantage of its position, and uses
such information to engage in, or explicitly or implicitly instructs others to engage in relevant

trading activities;

(T ) NFENFAL G BRYPUETF BT 11737 S HAR A IE 24758 5 30,
(11) It engages in insider trading, manipulation of securities and futures market or other improper

trading activities;

(F )T RIR S, AN B e 5 A R4 € B AT IR 5
(12) It neglects its duties and fails to perform its duties in accordance with the regulatory

provisions or the contract;

(=)l e S S @M R RATEE AL 5 R, AT, R FH X
B H A
(13) It disrupts the market order and infringes upon the interests of investors by directly or

indirectly participating in the issuance or trading of structured bonds, refunds;

(HPUER ATEGEM, A EIE S 2 A AR b ) HAAT A
(14) Other activities prohibited by the laws, administrative regulations, CSRC and AMAC.

X EFEA ST EE N RN TR N &, ha v DRI i 7R . B . AT, A
FRERME S DN R4 B U R B Mk BE A A 1 A F R e A T . Mk N A
NA HHEAT J R, Wb mT U HR BT IR H 4 B B 20 AL 20 i T -

AMAC may take self-discipline management or disciplinary actions against the person in charge
taking direct responsibility and other liable persons, such as written alert, warning, public
reprimand, prohibiting from relevant business, blacklisting and cancellation of fund practitioner
qualification. If a practitioner commits any of the activities stipulated in the preceding paragraph,

AMAC may take the aforesaid self-regulatory or disciplinary actions against him/her.



This is an English translation prepared by Llinks Law Offices rather than an official version
promulgated by the PRC legislature.

FL+—%

Article 71

FEt+-%
Article 72

MHFHESEHNPBAR . SIRNFIEE RN, SR GRE A RS S S Al
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Shareholders, partners and actual controllers of private fund managers, private fund custodians,
private fund distributors and other private fund service providers, as well as the employees of the
aforesaid institutions, that have committed any of the activities stipulated in the first paragraph
of this Article or facilitate such activities, the provisions of the preceding two paragraphs shall

apply.

FIMES T it 55 B RS LA S N O AL S5 2 el s s e (I 5%, B T I 1IG TE
Z—, TETEEE), e RN B2 e . N 51t B SO B BRI, AR B T
i LA TR

If law firms, accounting firms or other service providers or any of their staff, when providing
services for private fund business activities, fall under any of the following circumstances, and the
circumstance is serious, AMAC will take the self-discipline management of no longer accepting the

documents issued by the institution or staff, and publicize the case on the official website:

(—) R ERC R RS VERRIE B E RN A S SO

(1) It issues relevant documents with false records, misleading statements or material omissions;

()i R AER VS AN IE 24 T BUR T FA S 3 B IR 55 5%
(2) It undertakes private fund service business through improper means such as false

commitments;

(=i KR AR AR A AT e HAb AN IE S T B AL S i G BN B & 10 & b 555
(3) It assists private fund managers in handling registration and filing business by fraudulent or

other illegal acts or by other improper means;

(M) e 2 B RE AR T .
(4) Other circumstances stipulated by CSRC and AMAC.

RERESEHNE FINE R —1), e T AR, #m KU
If a private fund manager falls under any of the following circumstances, AMAC will publicize the

case to remind the risk:

(VRFEGEEANNEIL K RE B RAEALE, RIGHE R 5] o AT 3 T2
(1) In the event of any change to the registration and filing information of the private fund
manager, it fails to complete the changing procedures with AMAC for the change as required in a

timely manner;

(CIRFERE ISR (5 EAREAME B Pk LR
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(2) Any abnormality occurs in the operation of the private fund, information reporting and

disclosure;

(=)AE T ToVE U AT BB R I R IBCIR A

(3) Itiis in a status of loss of contact, which AMAC cannot get effective contact;

(PRI RS- =2 -G H DRI RUE BEZR I B L IRAR R A,

(4) A special legal opinion is required to be issued in accordance with Article 73 or 74 hereof;

() H IR M 2 S FLUR EH LR Ak LA IB0A 11 B SRS T 28 T PR AT B30 54 it 5
(5) It is subject to administrative penalties, or administrative regulatory measures that shall be

made public by CSRC or its local branches;

(NI ™ B RAR NEE NN R AB AT N4

(6) It is listed as a serious defaulter or is included in the list of defaulters subject to enforcement;

(L) ERE 2 P FE AR TS T .
(7) Other circumstances stipulated by CSRC and AMAC.

MBI G NI 2 FRAZ AR KT 500 /I s NIRRT, Bh e B AR
6T IR R .

If the assets under management of a private fund manager at the end of each quarter in the recent
two years are less than RMB 5 million, AMAC will give a special reminder on the information

publicity platform.

FAGFFE G PR S AT S ATBOAML, h ERIE M S M 8 ORGSR . ANFF
BEORE, P T PLA R HEOR LRI 17 59 7™ H Y, W R IR 5 70 FRAA 55 3 4 R 10
A PR I @I R SO B A UE SR TS AN & K, 5 TR LY, i AL SR R
EWANEIL.

The private fund manager shall continuously comply with relevant requirements required by laws,
regulations, CSRC, and AMAC. If the private fund manager fails to meet the requirements, AMAC
will make public the case and require it to rectify within a time limit; if the circumstance is serious,
AMAC may take self-discipline management measures such as suspension of filing of the private
fund; and if it fails to rectify within the prescribed time limit or still fails to meet the requirements
after rectification, and the circumstance is particularly serious, AMAC will deregister the private

fund manager.

P2 T AEERBA SE5E 58 B L WA 8 , B30 55 Tt B 0 i 0 P At B o 1y
OLREAT 250, IF s R AT S AH DGR tH R L.

AMAC may require the private fund manager to engage a law firm, in accordance with the relevant
provisions, to issue the special legal opinion to verify the rectification status, and to issue the legal

opinion on whether it meets the relevant requirements.
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B XE, VISEEATE BENIR DT, e R H G aE . HABRIOR . SEbrEml N
AP FE TN ARG A 5 RS Ak BRI Al AR, 7K FE 4D 78 S8 55 DA R e
MEIESEHNIZE | IEWEE S G R 2k 4 1 5835 55 KA R I 54T

If the private fund manager encounters a significant business risk that seriously damages the
interests of investors or endangers the market order, it shall properly handle and resolve the risks,
earnestly fulfill its duties as a private fund manager, and protect the legitimate rights and interests
of investors. The controlling shareholder, actual controller, general partner, and major investor of
the private fund manager shall actively cooperate in the disposal and resolution of risks, and
undertake the responsibilities for risk resolution such as replenishing the paid-in capital,
maintaining the operation of the private fund manager, liquidating fund assets and appeasing fund

investors.

P P DR ICE SR BT R AR By . SRR BT % IRk S AL 5 0
ZACAIM RS P R B IR WA IR A RTINS s o 54 ity . SEiEAR
FHSERE T AR S T I, T AT AE LR A SRR B N BN E R E MR SRS R R
AMAC may take measures such as requiring the aforesaid subjects to report self-inspection reports
and risk disposal plans, regularly report the risk resolution situation, engage a law firm to issue the
special legal opinion, submit the financial report audited by the accounting firm, the attestation
report and the report of agreed-upon procedure, and may, as the case may be, suspend the

changing of registration information of a private fund manager and the filing of the private fund.

FGFRE G EIRNA FIETEZ— 1, Prs T CAAILR 0 SR AE F ) RL B 5 < AN T i 4R 8
AL G R, AN I 5 5

If a private fund manager falls under any of the following circumstances, AMAC may, as the case
may be, require the private funds under its management not to increase new investors, the scale

of fund or new investment:

(—)BEE A IMEEE DY+ 5 HE BTS2 5, 519 5
(1) Its filing is suspended by AMAC under any circumstance set forth in Article 42 hereof, and the

circumstance is serious;

(VA ARIMEEE VYD 2% 565 —30HE I T, 6 1940l 1 =
(2) It falls under any circumstance specified in the second paragraph of Article 44 hereof, and the

circumstance is particularly serious;

(=)W 2 SR PR 1) A S 554 230 (4 1

(3) It is restricted by AMAC from relevant business activities;

(PO r IR B 2 e LR R LAY 2 3R PR A Sk 55375 23,

(4) CSRC or its local branches require to restrict relevant business activities;
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(T ERE N 2 B e AR T «
(5) Other circumstances required by CSRC or AMAC.

REESEHANA TIE R —1, haE A ESERNGILI T AR
If a private fund manager falls under any of the following circumstances, AMAC will deregister the

private fund manager and make a public announcement:

() B HEES I, IR,

(1) It applies for deregistration voluntarily with justifiable reason;

(D)EILE 12 PHWARERE ERATHASEREE, i & ROMTFRELMER S 12 MH
W AR SRR SR 3L 5, 51 FUE I ER A1

(2) It fails to file a private fund self-launched by it within 12 months after the registration; or it fails
to file a new private fund within 12 months after all the private funds filed have been liquidated,

unless otherwise provided;

(EVHGEMHL T8, HOEAEE . A E PR 579 K aE B IR E B S 50
(3) It is dissolved or deregistered according to the law; its business license is cancelled or revoked

according to the law; it is ordered to close down or declared bankrupt according to the law;

(VY)r EHIE M 2 B I R AR T
(4) Other circumstances required by CSRC or AMAC.

BRI IR 38— ORI BRI TR A 0, G0 B ) RA B ik < 1o ORI B, A SRR B TN B 2 A 4%
PRI — 2 R, O RS R 240 58 B TR SREATLA A RO B

In the event of deregistration due to any of the circumstances specified in Item (1) of the preceding
paragraph, if any private fund under its management has not been liquidated, the private fund
manager shall obtain the unanimous consent of investors, or reach disposal opinions under the

decision-making mechanism as agreed in the contract.

REESEHANA NIE LW, bl A SESEH AT
If a private fund manager falls under any of the following circumstances, AMAC will deregister the

private fund manager:

()RR T AR E T S EORIE L IRAT NAIE TR ST
(1) It has been investigated for legal liability due to serious illegal or criminal acts such as illegal

fund-raising and illegal business operations;

(CMFEARINE — -+ T2k — R S TULE TS T7;
(2) It falls under the circumstance specified in Item (6) under the first paragraph of Article 25

hereof;
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(3) The financial regulatory authorities require AMAC to deregister the private fund manager;

(VY)Y R R BRI 2 A7, A7 HIFR Je i A 5 P23 BT RO &
(4) It is publicized by AMAC due to loss of contact, and fails to effectively contact AMAC upon
expiration of the publicity period;

(FL)REGEL . BEAS A EHIE I 2 A R LA Phhas SO AR N SURIZAT A A . i AR
BTG 3, AN A AT BUR S B E AV B, 5 )™

(5) It refuses to cooperate with administrative supervision or self-discipline management, by
taking actions such as refusing or obstructing CSRC or its local branches, AMAC or their staff from
exercising their inspection and investigation duties and authorities in accordance with the law,

and the circumstance of such refusal is serious;

(PSVARFIBARINES BT =5 B TIUKMAUER L T IE R B WA, B RS mikiE
WAARF & ER G R AR E RS9,
(6) It fails to submit the special legal opinion in accordance with Article 73 and Article 74 hereof,

or the legal opinion submitted does not meet requirements or contains negative conclusions;

(L) ERE R 2 P FE AR T .
(7) Other circumstances required by CSRC or AMAC.

FAGEEL S B P N EAH B U B0 5, BUA RS T B R
The private fund manager shall meet the following requirements after it is deregistered or its

registration is revoked:

() AN £ 58 IS U, AN T B

(1) It shall not increase new investors and the scale of funds, it shall not make new investments;

()N R B A ] e e A B o B A A AL R AT AL SR Gk 5505 B, (HAL B A7 45
FASFHRE A R THIBR AP,

(2) It shall not continue to use the words such as "fund" and "fund management" or any similar
name to carry out private fund business activities, except for matters related to the disposal of the

existing private funds;

(=) RIS 7, 1 MEHE FE R4 8 23 A0 B R G 77, 4E4P 4355 38 I8 AR ;
(3) It shall take appropriate measures to properly dispose of fund assets in accordance with the

regulations and the contract, and to protect the legitimate rights and interests of investors;

(V)2 G 7 Kb B SE BRI, 2 2 R I [ T 37 AR B DL R AP BR AR FE AL AR L 07 YL Tl ol T A
[EE7 R N-ARE
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Article 79

(4) After the completion of the disposal of fund assets, it shall promptly complete the changing
procedures for the change of name and business scope, or deregistration of market entity with

the market entity registration authority.

e B B JRUE 6 10 AL B A BN NS ORI B A B i < ) 2 4B B R B AR V2 AR AHL 1
FHORTUAE, ASDSI AL 554 4 8 BN By B el U 8 T S b, AN I v E A i 3 AR &
AR B A5 7 Ak A 5% BT .

A private fund manager whose registration is deregistered or revoked shall not be exempted from
its entrusted management duties for unliquidated private funds and the relevant liability it should
bear according to the law due to its deregistration or revocation of registration; and it shall not
evade relevant liability by means of deregistration of market entity, change of the registered

address.

P e EHE R S RI4R S T, SHIREIL . HAbGRE BT, AR, 7 BURF A
TiArb sy, @ESAL S P EAIE B AL =L o

Under the guidance of CSRC, AMAC has established a mechanism for business cooperation and
information sharing with local offices of CSRC, other financial management departments, judicial

authorities, local governments and local industry associations.

MERSE TN BEESTEE N RIS S ML 38 S AR F 290 7 0
SR S PR e AL AR A R T A, TC N UE SR B T b A A S ;i SR A
FRE, o [ IR 2 A AL PR IR A, 18] ERIE M 24 0, Bk mliEpLoRia s N 5T

Any private fund manager, private fund custodian, private fund service provider and their
practitioners that violate the provisions of these Measures and are subject to self-discipline
management or disciplinary actions by AMAC, shall be recorded in the securities and futures
market integrity archives database; any suspected violation of laws and regulations shall be
reported to CSRC for investigation; any suspected crime shall be reported to CSRC and transferred

to the judicial authorities to pursue their criminal responsibility.
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Chapter 6 Supplementary Provisions

AIE T HI R L

For the purpose of these Measures, the following terms hereunder shall be defined as follows:

(T)EREEANG: RIEARMEEE, RIS, A0S 757 NFA &) FEFE RS i H At
N R, BLB S Ak A v AT i 28 8 BN X% & RS HR S5 BUAH G N B8 B AN T AR 44 7,
HSEBREATRTA IR ST B HAm N B3, M m BN 5

(1) Senior management personnel: refers to the general manager, deputy general manager, chief
compliance and risk control officer, and other personnel specified in the company’s articles of
association, as well as the relevant personnel in the partnership who perform the aforementioned
business management, risk control and compliance duties; other personnel who do not use the
aforementioned job titles but actually perform the aforementioned duties shall be regarded as

senior management personnel.

(BB 2 fEH B A IRITEA R AL 50% A1 8 LR R0 & ietn A R
A BB 50% L ERIBR; SR A EE R B B ELAG) B AN A 50%, (HAR I H SR A ek
HRE A T A R AR AXS AR 2« AR R 2 R DR A30™ A E KRS i FA BB 2K

(2) Controlling shareholder: refers to the shareholder whose capital contribution accounts for
more than 50% of the total capital of a limited liability company; or whose shares account for more
than 50% of the total share capital of a company limited by shares; or the shareholder whose
capital contribution or shareholding ratio is less than 50%, but voting rights according to its capital
contribution or shareholding are sufficient to exercise significant influence on the resolutions of

the shareholders' meeting or general meeting of shareholders.

(=) SEPrishl N R IR TR R P Hofh 224, RENE SEPR S SR S TN E
FTESRN iR N AR .

(3) Actual controller: refers to the natural person, legal person or unincorporated organization
that can actually control the operation of the private fund manager through investment relations,

agreements or other arrangements.

SRR I AR A E ARt B 2 ST RUE .
The standards for identifying the actual controller shall be otherwise stipulated by AMAC.

() FZH TN SR RFA AR ST 25% L BN EE W= S R &1k .
(4) Major investor: refers to the shareholder or partner who holds more than 25% of the equity or

property shares of a private fund manager.

()RR 55 AR R BE . IR T . ANAELIE . NS Y. AR, (REL. 424, RdER
B MEEGHE RPN A% BIMNET . BT R. 565558 M
MRANLSS, HERER 2 e B A IE IR
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(5) Conflicting business: refers to the business in conflict with the management of private funds
such as private lending, private financing, mini-wealth management, mini-lending, guarantee,
factoring, pawning, financing leasing, internet lending information intermediary, crowd-funding,
OTC margin lending, real estate development and trading platforms, unless otherwise provided by
CSRC or AMAC.

Y

(N) B E e RIRIRAT (BRI TR e Wit R %': EEHM . BEEEE
BN S5 52 [ 55 o e B BRATLA M RO LA MRVR R AT (R B 7 A B i, R BRAT A DR AR
W AEFFI BT E I B E BRI SR, fRER B ’“’é 77 i RIAE Blp 2 9 SR B AL 5
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(6) Asset management products: refer to the asset management products legally issued by banks,
and asset management institutions in the industries of trusts, securities, funds, futures, insurance,
private fund managers and other institutions regulated by the financial regulatory authorities
under the State Council, including non-principal-guaranteed wealth management products issued
by banks, asset management schemes issued by securities and futures business institutions, trust

schemes, insurance asset management products and private funds filed with AMAC.

(CVARIMEFRI“ LA Jai”, 4G AH BrpRif kit “ Lo, ARG A% .
(7) For the purpose of these Measures, the terms "more than" and "expire" shall include the given

figure; the terms "exceed" and "beyond" shall not include the given figure.

FE AR FARFERESE AN SRS DA, NHHE:
If the relevant state departments have other regulations on the following private fund managers

and private funds, such regulations shall prevail:

(—)BUN B AR LA il I B % . T h Bl AR B8 Ak 07 =0 B8 i
(1) Where they are established by the government and its authorized authorities through direct
capital contribution, entrusted capital contribution, or established by the enterprises invested by

the government and its authorized authorities;

(Z)EE M A TEA & e A Bl 32 T A7 1) Al BRI ST
(2) Where they are established by enterprises in which state-owned enterprises and state-owned

capital has the controlling or dominant position;

(=) R LR B8 B 1,

(3) Where they are established by financial institutions;

(VY H FEHIE 2 0 1 A 1 T
(4) Other circumstances as required by CSRC.

AAGETE e B R B LA RIS RIHUE, b= AT HIE .

The special provisions on the registration and filing of private asset allocation funds shall be
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separately formulated by AMAC.

AINEH 2023 4F 5 ] 1 H&IEAT. AT HE, (FIFRERGEHMAGICMEE SR
INE(GRTT)) (RABEREESE NS W) (RFEESF LS MR EBEY (W), (+
=) (H)FEREIE.

The Measures shall be implemented as of May 1, 2023. Upon the date of implementation of the
Measures, the Measures for Registration of Private Fund Managers and the Filing of Funds (Trial),
the Guidelines for Registration of Private Fund Managers and the Q&As for Matters Relating to
Registration and Filing of Private Funds (4), (13), and (14) shall be repealed simultaneously.



