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To the Legislative Affairs Commission of the Standing Committee of the National People’s Congress
(“NPC“)
. EEARERSERH THEZRRES(“EBAX”)

The First Reading Draft of the Financial Stability Law of the People's Republic of China

KT (PEARKANEESMABEEFER)) —EH

On behalf of its members, the Asia Securities Industry & Financial Markets Association ("ASIFMA")!is
pleased to submit to the Legislative Affairs Commission of the NPC Standing Committee our comments and
suggestions on the First Reading Draft of the Financial Stability Law of the People's Republic of China ("First
Reading Draft", and after the formal promulgation, "Law") published on the NPC's website?.
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! ASIFMA is an independent, regional trade association with over 165 member firms comprising a diverse range of leading financial institutions from
both the buy and sell side, including banks, asset managers, law firms and market infrastructure service providers. Together, we harness the shared
interests of the financial industry to promote the development of liquid, deep and broad capital markets in Asia. ASIFMA advocates stable, innovative,
competitive and efficient Asian capital markets that are necessary to support the region’s economic growth. We drive consensus, advocate solutions
and effect change around key issues through the collective strength and clarity of one industry voice. Our many initiatives include consultations with
regulators and exchanges, development of uniform industry standards, advocacy for enhanced markets through policy papers, and lowering the cost
of doing business in the region. Through the GFMA alliance with SIFMA in the United States and AFME in Europe, ASIFMA also provides insights on
global best practices and standards to benefit the region.
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% Available at: http://www.npc.gov.cn/flcaw/userindex.htm|?lid=ff808181842c261c018561387f97009c.
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We welcome the NPC’s steps to implement an effective recovery and resolution regime in the PRC. We
recognize the importance of strengthening current arrangements to protect the PRC’s financial stability in
the unlikely event that a systemically important financial institution was to fail. As a major financial center,
it is key for the PRC to implement a resolution regime that aligns with the standards set out in the Key
Attributes of Effective Resolution Regimes for Financial Institutions published by the Financial Stability Board?
(“FSB Key Attributes”) to support the resolution of systemically important financial institutions on a cross-
border basis.
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Based on feedback from our members, this letter sets out (a) our views on the First Reading Draft, (b) an
explanation of the practical difficulties that certain financial institutions may face in complying with the Law,
(c) our request for clarifications on certain provisions of the First Reading Draft and (d) our
recommendations on the First Reading Draft.
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1. Article 48: Scope of Application

B+ )\%: EHERE

Article 48 of the First Reading Draft provides that “[/w]ith respect to risk prevention, risk mitigation and risk
resolution of the branches of overseas financial institutions and overseas financial infrastructure operators
established within the territory of the PRC, if laws and administrative regulations otherwise provide or the
PRC and other countries or regions have reached other arrangements for maintaining financial stability, the
relevant provisions or arrangements shall be followed”. First, it would be helpful if the NPC could further
clarify whether the foregoing “overseas financial infrastructure operators” include local incorporated
financial subsidiairies of foreign financial infrastructures. Then, according to this provision, we understand
that unless otherwise provided, onshore branches of foreign financial institutions would be caught by this
Law and thus being required to implement relevant requirements taking this Law as a reference. It is
important for foreign financial institutions who have established a local presence in China to understand to
which extent this Law will apply to their onshore entities (e.g. the local branch or local subsidiary of a foreign
bank) and how this will be implemented in practice. Our general understanding is that foreign financial
institutions with a limited presence in China should not be subject to some of the recovery and resolution
measures provided in the First Reading Draft given their relatively limited impact on the PRC markets. The

* This was adopted in October 2011 and endorsed as a new international standard for resolution regimes by the G20 Leaders at the Cannes Summit.
CERFUEA AL BHLH R ) T 2011 4F 10 Hillid, JF7ER s gl — A RI9TS A AT H g b B LHI R BRbrif .
¢ The "PRC" or "China", for the sole purpose of this letter, excluding Hong Kong, Macau and Taiwan.
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key recommendation of our members would be proportionality. A “one-size-fits-all” approach would not be
appropriate given that foreign financial institutions have a fundamentally different footprint from the local
systemically-important institutions that have a significantly broader and deeper client base. In spite of the
above recommendation, if the PRC regulators remain of the view that they prefer to have the benefit of
broad legislation that applies to all entities, we would suggest that one-on-one supervisory discussions with
the relevant financial institutions about how such rules should apply in their particular case would be helpful.
Described below are recommendations we request the NPC consider specifying in the Law or
implementation rules.
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Financial Stability Security Fund

SRt EREEE

We note from Article 29 of this First Reading Draft (“[t]he State establishes a Financial Stability Security Fund,
which is under the overall management of the National Financial Stability and Development Overall
Coordination Mechanism as a reserve fund for resolving financial risks. ... The Financial Stability Security
Fund consists of funds raised from financial institutions, financial infrastructure operators, and other entities,
as well as other funds specified by the State Council.”) that the Financial Stability Security Fund will be
financed by financial institutions, financial infrastructure operators, and other entities, as well as other funds
specified by the State Council. We would highlight onshore branches or subsidiaries of foreign financial
institutions are usually relatively small in size. Therefore, instead of requiring a foreign financial institution
with such a limited presence in China to make contribution to the Financial Stability Security Fund which is
not appropriate to its potential impact on the PRC markets, we consider it makes more sense to seek
contributions only from the domestic systemically important financial institutions given the broad range of
their business scope, multi-level of local presence, as well as the risk component of their services, as is a
typical process followed globally®.

M CER IR 38 IR SR LR E RS, A F A F &, (F
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° Taking the Single Resolution Fund (“SRF”) that has been set up in Europe as an example. SRF pools contributions raised at national level from

institutions within the Single Resolution Board’s (“SRB”) remit in each of the 19 Member States within the Banking Union. These entities (115 banks
and a handful of other groups) under the SRB’s remit can be found at: https://www.srb.europa.eu/en/content/banks-under-srbs-remit.
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Recovery and Resolution Plan

R 5B

In addition to the above, we also note that Article 15 requires a financial institution specified by the financial
administrative departments of the State Council to formulate a recovery and resolution plan as required
and specify the plan for restoration of normal operation and for orderly resolution when risks occur. The
Interim Measures for the Implementation of Recovery and Resolution Plans for Banking and Insurance
Institutions (Consultation Draft) (“February Consultation Draft”) issued by the CBIRC on February 26, 2021,
requires a banking and insurance institution that exceeds a certain amount of relevant assets on a
consolidated basis to formulate recovery and resolution plans. We have submitted our feedback and
recommendations to the February Consultation Draft that the "consolidated basis" should be limited to the
relevant PRC entity and other PRC entities controlled by it (if any) but not extending to all entities owned or
controlled at the parent company level, and the calculation should be restricted to assets of the PRC branch.
This is to avoid the disproportionate burden on relatively small onshore entities of foreign financial
institutions to formulate separate recovery and resolution plans since most foreign financial institutions with
a presence in China will already have prepared resolution and recovery plans in compliance with their home
jurisdiction's requirements. Our members would like to confirm with the NPC how this Article 15 would
bring into the relevant provisions in the current effective Interim Measures for the Implementation of
Recovery and Resolution Plans for Banking and Insurance Institutions’. Similarly, we also suggest that the
NPC take into consideration the size and business model of financial institutions to de-scope smaller and
non-systemically-important onshore entities of foreign financial institutions from this requirement of
preparing recovery and resolution plans and allow them to rely on their home recovery and resolution plans.
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under-srbs-remit,

” According to current effective Interim Measures for the Implementation of Recovery and Resolution Plans for Banking and Insurance Institutions,
the threshold for a commercial bank to form RRP is - with adjusted on- and off-balance sheet assets (the denominator of leverage ratio) up to CNY300
billion (including equivalent foreign currency) or above at the end of the previous year (both at home and abroad) under consolidated statement
standards.
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In addition, considering that pursuant to Article 15, foreign financial institutions will be subject to both home
and host recovery and resolution regimes, our members would like to confirm with the NPC whether PRC
regulators may take into consideration the decisions made by the home resolution authority of foreign
financial institutions, or at least try to cooperate and coordinate what they do with the home authority, so
as to avoid any potential conflicting decisions.
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Resolution Measures under Chapter Ill and Chapter IV
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Consistent with our members’ wishes that the authorities pursue a proportionate approach to recovery and
resolution planning, we would like to submit that a similar proportionate approach be taken when resolution
takes place.
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Under the global standard adopted in key jurisdictions such as Hong Kong, the resolution authority would
only initiate a resolution action of an in-scope financial institution if certain resolution conditions are met.
The last condition is that the non-viability of the financial institution poses risks to the stability and effective
working of the financial system of Hong Kong, including the continued performance of critical financial
functions. This approach strikes an appropriate balance between ensuring that relevant institutions are
within the regime’s scope but that resolution only occurs where appropriate to secure continuity of critical
financial services and to contain the risks posed to financial stability by the failure of an institution.
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In striking such a balance, the resolution authority may also consider the potential effect of a resolution
decision on any other group company and the stability and effective working of the financial system in any
other jurisdiction. Furthermore, in recognition of the inter-connectedness of financial markets, relevant
legislation in Hong Kong has express measures to recognize foreign resolution measures without needing to
initiate its own resolution action on the local entity. Therefore, we recommend that the NPC could permit
exceptions in this Law that the resolution actions under Chapter Ill and Chapter IV of this First Reading Draft

SR IAT IEAE RN CERAT ORI MU IR S ANAL BT RISEHER AT AN 55 45, TDARAT e R A AL BRI s iRk Dz b
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should not be applicable to the smaller onshore entities of foreign financial institutions, or that the NPC
could authorize the relevant regulatory authorities to formulate implementation rules specifying the
foregoing exceptions.
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In addition, we note that the definition of “financial institution” in Article 47 of this First Reading Draft
includes “financial institutions in the banking industry, securities and futures industry, trust industry, and
insurance industry that are established within the territory of the PRC, financial holding companies, and
other institutions engaging in financial business that are established upon the approval of or recognized by
the financial administrative departments of the State Council”. We generally understand that this First
Reading Draft is intended to apply to systemically important banks, brokers, dealers and securities
companies (and affiliates or holding companies thereof). Moreover, financial institution resolution laws and
regulations in major financial jurisdictions have only included certain types of entities (e.g. the EU’s Bank
Recovery and Resolution Directive (“BRRD”) only applies to EU banks, investment firms, and their holding
companies and affiliates, where “investment firms” are defined relatively narrowly in the BRRD and would,
effectively, exclude firms which (i) do not deal in any financial instruments for their own accounts or
underwrite issues of financial instruments on a firm commitment basis; and (ii) provide a limited set of
services (including execution of investors’ orders or management of investment portfolios). Similarly, under
the Financial Institutions (Resolutions) Ordinance in Hong Kong, “within scope financial institutions” are
limited to banking sector entities, insurance sector entities and securities and futures sector entities, where
the definition of “securities and futures sector entities” is generally limited to branches or subsidiaries of
global systemically important financial institutions or non-bank/non-insurer global systemically important
financial institutions. In Singapore, under the Monetary Authority of Singapore (Resolution of Financial
Institutions) Regulations 2018, the definition of “pertinent financial institutions” broadly includes banks,
insurers, finance companies, trustees of collective investment schemes but excludes financial advisors. In
the United States (“U.S.”), Title Il of the Dodd-Frank Wall Street Reform and Consumer Protection Act broadly
applies to financial companies, which is broadly drafted, however, when a resolution authority actually seeks
to utilize its powers, a qualitative assessment is required prior to making a recommendation to the U.S.
Treasury Secretary to take action — which (among other things) requires that failure of the financial company
would have significant impact on the stability of the U.S. financial system. We suggest that definition of
“financial institution” is drafted in a more specific manner to only include the intended entity-types which
could pose a risk to the stability of the PRC or global financial system.

peAh, ATERR] (ER—EARD) BB “ERHUE 7 KIE O “AE b AR [E 5
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If the scope of application is not amended, we would be grateful if the NPC could further clarify what would
happen to foreign financial insitituions that are subject to the Law but then subsequently subject to their
home jurisdiction’s equivalent requirements at a later date, for example, whether they could be permitted
to stop being subject to the Law then.

MRS TR EREREE R, BN ERR AT DEE, MRS HERD (&
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2. Article 31 (4): Stay of Close-Out Netting of Qualified Financial Transactions

B=A—%BOM: TESHREMRTHNEILSHSEHE

Article 31 of this First Reading Draft provides that “[i]f the financial administrative departments of the State
Council facilitate the restructuring of a financial institution or take over or act as the trustee of a financial
institution, the following resolution measures may be taken according to the law depending on different
circumstances and be announced....(4) temporarily stay on the contractual early termination rights of
qualified financial transactions, but the stay period shall not exceed 48 hours.”.

CHEE—VENG) SB=t W 5l 52 TIE 2 it B 1 2 3 X A (T 7
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As a general comment, our members respectfully request that the scope of, conditions and safeguards to
temporary stay in FSB Key Attribute be expressly set out in the Law. Specifically, our members suggest that
the NPC could (1) further clarify the wording "qualified financial transactions" in the Law or the relevant
implementing rules, and (2) specify that close-out netting should not be subject to any further restriction
after the expiry of the stay period. Our reasons for this recommendation are below.

AT S, FATHSRURERE KRR AR (SRt PTE FSB R B b A 08
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HAGZBUE Tt — D IR FATR LR W BT

a. Definition of “Qualified financial transactions”

S5 X

“Qualified financial transactions” is a term that firstly appears in the PRC laws and is not defined. Close-
out netting may apply to various types of financial contracts such as futures and derivatives
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transactions under the PRC Futures and Derivatives Law and some securities financing transactions in
PRC market. It would be helpful if the NPC could further clarify what are the in-scope “qualified financial
transactions” in the law or its implementation rules. Our members recommend that the Law include
the definition of “qualified financial transaction” proposed as follows:

“ERERAZ S BIBEESAE T VL B BLE AR MOE o SR s o) g ik A TS A
FKUREREZ), PN RIEHEI S AIATAE ML) T RUE R B BT A as 5
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SRS S SRR AT

“Quualified financial transaction” means any financial agreement, contract or transaction, including
without limitation:
"B L ATEEITEIIR . GLIHE S, CFFHART

(i) a derivative product defined under the Futures and Derivatives Law;

(—) (HILERIRTAE 032D HRGE IR

(ii) a securities contract, including a securities lending transaction and an agreement to buy, sell,
borrow or lend securities, such as a securities repurchase or reverse repurchase agreement, a securities
lending agreement or a securities buy/sell-back agreement;

(D)UFZF52, GIFuE ARG E, HE AT UK, ATiE 27 177
BTN ER IR o G 25 14 B E X K 1iF 27 S [T 2 1 X -

(iii) an agreement to clear or settle securities transactions or to act as a depository for securities;

(=) LGIF . 255 B uFRTEE 5 B X ;

(iv) a collateral arrangement; and

(V9 # Rz PR

(v) any agreement, contract or transaction designated or recognized as a qualified financial
contract by the financial requlatory authority.

(1) 28 E DL TE GE B A JE R a2 X S I ik . B2 5
“Collateral arrangement” means any margin, collateral or security arrangement or other credit
enhancement related to or forming part of a netting agreement or qualified financial transaction,
including, without limitation: (i) a pledge or any other form of security interest in collateral; (ii) a title
transfer collateral arrangement; and (iii) any guarantee, letter of credit or reimbursement arrangement.

“HIRZHE " 2T 825 57 D I BE G52 5 59 T 1 e — o8 7 I E 1 (R P 1R
BCELT (R 2 2 815 20, EIEIHA R T (i) PP MR i 7 (RIEC: (i) #5120 IR 2T 1R
BEZ A BUR() (E T IRAUES 15/ uF 2 % 1o
“Title transfer collateral arrangement” means a margin, collateral or other collateral arrangement
related to a netting agreement based on the transfer of title to collateral, including, without limitation,
a repurchase agreement, securities lending agreement, and a securities buy/sell-back agreement.
“ELFI B RIBLHE” 155 (Rdn I B FE LA B2 B i KRNI IR E 2 T RECH i

ARG, CIFHANR TR 152 1 LER i AT 25708 5 e 5 1 X o

b. Clarification on no restriction after the expiry of the stay period

15 S0 S e AN 52 BRI i

The FSB Key Attributes suggests that temporary stay should be subject to the condition, amongst others,
that the counterparty can exercise the right to close out immediately against the firm in resolution on
expiry of the stay or earlier if the authorities inform the firm that the relevant contracts will not be
transferred. Therefore, our members recommend that the Law make it clear that close-out netting
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should not be subject to any further restriction after the expiry of the stay period. In addition, we would
be grateful if the NPC could further clarify that the Law would safeguard the legal validity of close-out
netting and related financial collateral agreements which were recognized by laws such as the FDL and
the relevant normative documents such as the CBIRC notice on the relevant matter.

FSB RHEZLZRAW, BT NAZERT 28550k, e G 70 8T 45 U1 Jo i 2 I B3 0 T 138
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Therefore, our members propose the following wording of Article 31(4): “...(4) temporarily stay the
counterparties’ early termination rights under qualified financial transactions, provided that the stay period
is up to 48 hours, and provided further that, the financial institution under treatment continues to perform
the substantive obligations under the contract including payment and delivery obligations and obligations
to provide or return collateral. After the expiry of the abovementioned stay period determined by the
financial regulatory department, the counterparty of financial institutions under treatment can exercise the
close-out netting according to the laws and the agreements, and close-out netting should not be subject to
any further restriction imposed by the financial regulatory department.”.

Pk, FATh a2 RPN (SRR B="tFBINICRH UL KRR “ (/) B E i
LGXS T I HIFEFTZRILIK,  1H 1% B AR KA 48 DI, H A 1B L P 2 2
ITE AL EHISTIENEX 5 CIT N FIEH K 55 AR IEHEZITL PR 1T X 5o Ll i B
FEI TRGENTE R i fer s AL BB HINT T2 00 A IR 3 72 R AE R [T 29 3E 1T (E 28 L1707
B B RN 2 B AL P R B E T — 2B IR .7 o

In addition, as what we recommend in the above Section 1, our members also suggest that onshore
branches of foreign financial institutions should also not be subject to the temporary stay requirements
under Article 31(4), otherwise it would create an undue burden as they would be subject to the stay
requirements of their home jurisdictions. We would highlight that both Hong Kong and Singapore have
excluded foreign branches from their temporary stay regimes.

BEAL,  IEIEATE FIREE AR R A, FATI & & A BB A R LA I AE AR 0 52
HURIASE F o =+ — 2k S DU IR E RS0 I, 753 DU 1% S5 A S SR R I 52 21 HL B [ =]
FECEMREOR, K0 b NG S . TR, FESRUE s SR 540 SOl
P HERRAE B =] B2 22 Fb

3. Article 31(5) & Article 33: Write-Down of Equities and Liabilities

BEA—FRWMEE=1=5% e AT E

Article 31 of this First Reading Draft states that “[i[f the financial administrative departments of the State
Council facilitate the restructuring of a financial institution or take over or act as the trustee of a financial
institution, the following resolution measures may be taken according to the law depending on different
circumstances and be announced....(5) if the financial institution meets the conditions prescribed by the
financial administrative departments of the State Council, write-down of equity and creditor's rights and
debt-to-equity swap.”. Article 33 further provides for requirements for write-downs.
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We would be grateful if the NPC could further clarify that these write-downs are not applicable to onshore
entities of foreign financial institutions that are small in size and are not systematically important, as
suggested above. We also suggest that the NPC could consult with domestic systematically important
financial institutions to formulate more details, to the extent possible, on its interpretation of how this
would be implemented in practice.

WL BRI R, A R R ARt DT, XA A RS ] T AR R
HARR G E BRSO IR RS . CAR AT £ SE B TP St Rk ie 15 i, FRATT Ay B 51
L A AENS [ [ A 28 40 B B E S LMK B, JRAEAR MRS rh A RS R e B AR B L E T A
RTINS

4. Article31(6): Suspension of Cross-Border Payment

B=A BN PIEBSEAT

Article 31(6) of this First Reading Draft (“...[r]lequiring the financial institution to transfer back overseas
assets.”) appears to empower the regulator to suspend cross-border payment activities of financial
institutions in the process of financial risk resolution.

(HERE—VERG) 58 =+ — SR NI« oo ZER WAL BB PL I IS E 7 1 B AF 5777 ) IELF-
PR B 1T E < R XSS Ak e v £ < R LAY PR 85 B S A 30

Our members are concerned that this could cut off fund flows at the very time of financial difficulties and
therefore exacerbate the deteriorating financial conditions of an international financial group. This may also
result in ring-fencing in resolution of international financial institutions and therefore be inconsistent with
the spirit of cross-border coordination and cooperation under the FSB Key Attributes. For these reasons, we
recommend that the NPC consider international cooperation and coordination with the home authorities of
international financial groups and make references to such international cooperation in the Law.

A =2 RAHL, XA RE 2 3 B R R LA O A2 W 55 IR XE 22 I D) I JL B g9, AN
Je FEL P <z R B 141 W 55 IR DL RSB AL o XA AT RE - AR AL B R B < R ATLAA) ) A o R B LAT 9 3R,
RIMATT & FSB REBERFTARBLINES B /S SR, T EidPd, BATEUSRERES
J& 5 [ B < R A [ B ) UM REAT [ BR SR AN B R, IR (ERtAeEiR) it iz e El br
e (R

5. Article 31 (7): Systemically Important Financial Institution

B=T—%KB LI REEERESRNN

Article 31 of this First Reading Draft provides that “[i]f the financial administrative departments of the State
Council facilitate the restructuring of a financial institution or take over or act as the trustee of a financial
institution, the following resolution measures may be taken according to the law depending on different
circumstances and be announced....(7) when dealing with risks of a systemically important financial
institution, the domestic and overseas institutions of the financial institutions’ group are required to provide
the necessary support to maintain uninterrupted key financial services and functions.”.
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We suggest that the NPC could clarify the scope of “systematically important financial institution”. We also
would like to confirm that the systemically important financial institutions under this Law should only apply
to those headquartered in mainland China and who have been granted financial licenses by the competent
PRC authorities.

PATR ST Z B2 DS RO 2V SR Ve R . RN, JAT6 B A SR A2l
(R sEiR) THLE 1 28 Gt B e R LA LA PR T 2 A v T v BEOR R O HL C kA5 B 2
FR IR I < b R B I

6. Article 14: Requirements for Dividends Distribution

SBHIU%: RELPSBRER

Article 14 of this First Reading Draft provides that “[flinancial institutions and non-financial enterprises
participating in financial market financing shall not damage, directly or indirectly, the legitimate rights and
interests of creditors and other stakeholders by connected transactions, fraud litigation or improper
dividends distribution”.

(R M) BAWEME: “ YL Ll T8 7 19 s e AT KA
JEIRYRAS A7 B L7507 77 F 22 R RN - FAfl At 1819 &7 i k7

We would be grateful if the NPC could provide guidance on in which circumstances the financial institution
would be deemed as damaging the legitimate rights and interests of creditors and other stakeholders by
distributing dividends.

A BT R A2 AR LR IE 5], WIAEMRLE T I T SRR R oA Dyt e i 2 40
A5 T RN B HL A R B A (8 R A

7. Article 20: Early Correction and Supervision by Regulatory Authorities

Bt WEWITEHEMRE

We note from Article 20 (“[iln the event of a financial institution experiencing abnormal fluctuations in
prudential regulatory indicators such as capital and risk management, the financial administrative
departments of the State Council shall issue a risk warning, may, based on their needs, interview directors,
supervisors, senior managers, or major shareholders, actual controllers, and order correction from their side
within a time limit ...”) that PRC regulators can take a number of measures when a financial institution
experiencing risks such as abnormal fluctuations in prudential regulatory indicators, such as having
regulatory interviews with directors, supervisors, senior managers, major shareholders, actual controllers,
and then may take further steps if the correction is not made within the time limit, or the regulatory
indicators deteriorate, endangering the stable operation of financial institutions.

WRYE CEE—IERD) 38 5% “ PR AN P A B 75 b 57 38 5
J#] 55 g il A TP 254 R B, IR RLT R H I H RRE TN AT E
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We would also be very grateful if the NPC could provide more details in the Law or implementation rules on
what “abnormal fluctuations” means and clarify to the extent possible under what circumstances will the
PRC regulators impose these regulatory measures.

PATHOBERR R (RRIEEIR) SO ey “ 5 sl ma SO R
FE, IFIE T B A B DR AE MR LA T T RO S 1 it

We would be pleased to engage in further discussions with the NPC in relation to our comments and provide
further industry input where necessary. If you have any questions, please do not hesitate to contact Lyndon Chao,
Managing Director — China Capital Markets Committee at ASIFMA, at Ichao@asifma.org or +852 9826 8020. Our
PRC based member law firm JunHe helped us hold the pen. Their key point of contact is Natasha Xie (email:
xieq@junhe.com, phone: +86 1300 214 8227).

PAVRASA SRR Rl — PR RO R W, FHEE T ZEn gt — Pl S m . W& e
BALMIEE N, KR TMIEF I S SMTgthacEFALE ., PEEATHZ L2 3B
#: Ichao@asifma.org; HLTE: +852 9826 8020). ApRfFH < i HE GEINHSS L E, HEFE
RN NEIKNEE (R : xieq@junhe.com; Hi1E: +86 1300 214 8227).

Yours faithfully,

L,
4 _/.-—//
\
Lyndon Chao & FA A

Managing Director & M £ P

China Capital Markets Committee H[E AT %23 1 &

Asia Securities Industry & Financial Markets Association MV JHIEFR 5 &Rl T 162
(ASIFMA)
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