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Introduction

To make the finance and asset management industry keep abreast of the latest industry developments, Haiwen prepares the “Haiwen

Finance and Asset Management Monthly”. This monthly reading aims to introduce and provide brief comments on regulatory

development and industry news.

In October 2025, regarding regulatory updates, the China Securities Regulatory Commission (“CSRC”) revised the Code of Corporate

Governance for Listed Companies; the Asset Management Association of China (“AMAC”) issued the Revised Private Investment

Fund Filing Guidelines No. 3—Change of Private Investment Fund Manager; the National Financial Regulatory Administration

(“NFRA”) issued the Administrative Measures for Asset Management Trusts (Draft for Comments); the People’s Bank of China

(“PBOC”) issued the Measures for the Identification of Beneficial Owners of Financial Institutions’ Customers (Draft for Comments) ;

the CSRC issued the Work Plan for Optimizing the Qualified Foreign Investor Regime.

Regarding industry developments, the NFRA issued three financial industry standards, including the Data Element Standards for

the Securities and Futures Industry Business Domain - Part 4: Stock Exchanges; the NFRA issued the Notice on the Repeal and

Invalidation of Certain Normative Documents.

I  Latest Rules 

and Regulations

1. The CSRC issued the Code of Corporate Governance for Listed Companies

On October 17, 2025, the CSRC issued the Code of Corporate Governance for Listed Companies (the “Code”), which will take effect on

January 1, 2026. The main contents include: 

（1）En h a n c in g  t h e  s u p e rv is o ry  f ra me wo rk fo r  d ire c t o rs  a n d  s e n io r  e xe c u t iv e s  b y  e s t a b lis h in g

c o mp re h e n s iv e  re g u la t io n s  c o v e r in g  t h e ir  a p p o in t me n t ,  p e r fo rma n c e  o f  d u t ie s ,  a n d  re s ig n a t io n ,  t h e re b y

re in fo rc in g  t h e ir  f id u c ia ry  d u t ie s  o f  lo y a lt y  a n d  d il ig e n c e ;  

（2）In s t i t u t in g  a  mo re  ro b u s t  in c e n t iv e  a n d  c o n s t ra in t  me c h a n is m,  wh ic h  ma n d a t e s  l is t e d  c o mp a n ie s  t o

imp le me n t  c o mp e n s a t io n  ma n a g e me n t  s y s t e ms  e n s u r in g  t h a t  t h e  re mu n e ra t io n  o f  d ire c t o rs  a n d  s e n io r
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e xe c u t iv e s  is  a l ig n e d  wit h  b o t h  c o rp o ra t e  p e r fo rma n c e  a n d  in d iv id u a l  c o n t r ib u t io n s ;

（3）St re n g t h e n in g  t h e  re g u la t io n  o f  c o n d u c t  b y  c o n t ro ll in g  s h a re h o ld e rs  a n d  a c t u a l  c o n t ro lle r s  b y

imp o s in g  s t r ic t  r e s t r ic t io n s  o n  c o mp e t in g  b u s in e s s e s  t h a t  c o u ld  ma t e r ia l ly  a d v e rs e ly  a f fe c t  t h e  l is t e d

c o mp a n y  a n d  fu r t h e r  re f in in g  t h e  re v ie w re s p o n s ib il i t ie s  a n d  d e c is io n -ma kin g  re q u ire me n t s  fo r  a f f i l ia t e d

t ra n s a c t io n s ;  a n d

（4）Ensuring coherence with other relevant regulations. In accordance with the Securities Lawand the Measures for the Administration of

Independent Directors of Listed Companies, the Code concerning the procedures for the public solicitation of shareholder rights and the

responsibilities of the board nomination committee as well as the compensation and evaluation committee have been refined.
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The Code precisely target three key areas: the entire lifecycle of directors and senior executive, incentive and constraint mechanisms, and the

conduct of controlling shareholders. By reinforcing accountability, refining incentives, and regulating behavior, the Code effectively promote

the enhancement of governance standards in listed companies.

2. The AMAC issued the Revised Private Investment Fund Filing Guidelines No. 3—Change of Private Investment Fund Manager

On  Oc t o b e r  24,  2025,  t h e  A M A C is s u e d  t h e  Re v i s e d  Pr i v a t e  In v e s t me n t  Fu n d  F i l i n g  Gu i d e l i n e s  N o .  3 —

C h a n g e  o f  Pr i v a t e  In v e s t me n t  Fu n d  Ma n a g e r .  Th e  re v is io n s  n o t a b ly  e mp h a s ize  t h e  l i f t in g  o f  ma n d a t o ry

v o t in g  ra t io  re q u ire me n t s  t o  s t re n g t h e n  t h e  a u t o n o my  o f  wil l ;  in t ro d u c e  e xc e p t io n s  t o  t h e  p r in c ip le  o f

s p e c ia l ize d  o p e ra t io n  in  re s p o n s e  t o  p ra c t ic a l  n e e d s ;  o p t imize  d o c u me n t a t io n  re q u ire me n t s  t o  e n h a n c e

fe a s ib il i t y ;  a d d  p ro v is io n s  a d d re s s in g  s c e n a r io s  wh e re  t h e  in c u mb e n t  ma n a g e r  fa i ls  t o  c o o p e ra t e ,

t h e re b y  re in fo rc in g  c o mp lia n c e  s a fe g u a rd s  in  t h e  c h a n g e  p ro c e s s ;  a n d  in c o rp o ra t e  a rb it ra l  a wa rd s  a s

a c c e p t a b le  re fe re n c e s  t o  imp ro v e  c o o rd in a t io n  wit h  ju d ic ia l  me c h a n is ms . Fo r  a d e t a i le d  a n a ly s is ,  p le a s e

re fe r  t o :  

h t t p s : / / mp .we ixin .g g . c o m/ s / VWa lizxw- Tf]6a c BGy Ey u Q.
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The revisions, through key adjustments such as the removal of mandatory voting thresholds and the incorporation of arbitral mechanisms,

have significantly enhanced the flexibility of private fund governance and the efficiency of judicial coordination. By reinforcing the principle of

autonomy of will and establishing clearer compliance pathways for manager changes, the revisions reflect the regulator’s pragmatic response

to evolving market practices.
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3. The NFRA issued the Administrative Measures for Asset Management Trusts (Draft for Comments)

On  Oc t o b e r  30,  2025,  t h e  NFRA  is s u e d  t h e  Ad mi n i s t r a t i v e  Me a s u r e s  fo r  As s e t  Ma n a g e me n t  Tr u s t s  ( Dr a ft

fo r  C o mme n t s ) (“ Admi ni s tr at i ve  Me as ur e s” ) ,  wit h  t h e  c o mme n t s  p e r io d  e n d in g  o n  De c e mb e r  1,  2025.  Th e

ke y  p ro v is io n s  o f  t h e  A d min is t ra t iv e  M e a s u re s  in c lu d e :

（1）Firs t ly,  c la r ify  t h e  b a s ic  a t t r ib u t e s  o f  p ro d u c t s .  A s s e t  ma n a g e me n t  t ru s t s  a re  d e f in e d  a s  p r iv a t e ly

o f fe re d  a s s e t  ma n a g e me n t  p ro d u c t s  e s t a b lis h e d  b a s e d  o n  t ru s t  le g a l  re la t io n s h ip s ,  a d h e r in g  t o  t h e

p r in c ip le  o f  “ s e l le r ’s  d u e  d il ig e n c e ,  b u y e r ’s  o wn  r is k” ,  a n d  e xc lu s iv e ly  t a rg e t  q u a lif ie d  in v e s t o rs  wit h

r is k id e n t if ic a t io n  a n d  b e a r in g  c a p a c it y  t h ro u g h  p r iv a t e  o f fe r in g s ;

（2）Se c o n d ly,  e n h a n c e  t h e  wh o le -p ro c e s s  c o n t ro l  me c h a n is m. St r ic t ly  re g u la t e  t h e  e s t a b lis h me n t  a n d

s a le s  o f  t ru s t  p la n s ,  s t re n g t h e n  o n g o in g  ma n a g e me n t ,  c la r ify  c r i t e r ia  fo r  fu n d  u t i l iza t io n ,  a n d  imp ro v e

r is k ma n a g e me n t  a n d  n e t  a s s e t  v a lu e  ma n a g e me n t  s y s t e ms .  Co n c u r re n t ly,  r e in fo rc e  t h e  fu lf i l lme n t  o f

in fo rma t io n  d is c lo s u re  o b lig a t io n s  a n d  s t a n d a rd ize  p ro d u c t  l iq u id a t io n  p ro c e d u re s  u p o n  ma t u r i t y.

（3）Th ird ly,  s t re n g t h e n  t h e  re g u la t io n  o f  s a le s  a c t iv i t ie s . Re f in e  o p e ra t io n a l  s t a n d a rd s  fo r  ke y  a re a s

in c lu d in g  t ru s t  d o c u me n t  e xe c u t io n ,  r is k d is c lo s u re ,  in v e s t o r  c o mmit me n t s ,  a n d  r is k a s s e s s me n t s ,  a n d

s t r ic t ly  imp le me n t  in v e s t o r  a p p ro p r ia t e n e s s  re q u ire me n t s .  Es t a b lis h  u n ifo rm re q u ire me n t s  o n  s a le s

a c t iv i t ie s  o f  t ru s t  c o mp a n ie s  a n d  d is t r ib u t io n  a g e n c ie s ,  g u id in g  in v e s t o rs  t o  e n h a n c e  p ro d u c t  r is k

a wa re n e s s .

（4）Fo u r t h ,  imp ro v e  t h e  in v e s t me n t  o p e ra t io n  s y s t e m.  Es t a b lis h  e l ig ib i l i t y  c r i t e r ia  fo r  t ru s t  p ro d u c t s

in v e s t in g  in  v a r io u s  t y p e s  o f  u n d e r ly in g  a s s e t s ,  r e f in e  s p e c if ic  ru le s  fo r  p o r t fo l io  in v e s t me n t ,  s t r ic t ly

re g u la t e  a f f i l ia t e  t ra n s a c t io n s ,  a n d  e xp lic i t ly  p ro h ib it  c h a n n e l  b u s in e s s e s  a n d  p o o lin g  b u s in e s s e s .

（5）Fif t h ,  e n h a n c e  t h e  q u a li t y  o f  r is k ma n a g e me n t  a n d  in fo rma t io n  d is c lo s u re . Es t a b lis h  a

c o mp re h e n s iv e  r is k ma n a g e me n t  f ra me wo rk,  wit h  fo c u s e d  e f fo r t s  o n  s t re n g t h e n in g  t h e  mo n it o r in g  a n d

c o n t ro l  o f  o p e ra t io n a l  r is k,  c re d it  r is k,  a n d  l iq u id it y  r is k.
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The Administrative Measures aim to reshape the business conduct standards for asset management trusts through full-chain regulation. Its

key features include strengthening investor suitability management in sales activities and explicitly prohibiting channel businesses, thereby

facilitating the industry's sound transformation and risk prevention.

4. The PBOC issued the Measures for the Identification of Beneficial Owners of Financial Institutions’ Customers (Draft for Comments)
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On  Oc t o b e r  11,  t h e  PBOC is s u e d  t h e  Me a s u r e s  fo r  t h e  Id e n t i f i c a t i o n  o f  Be n e fi c i a l  Ow n e r s  o f  F i n a n c i a l

In s t i t u t i o n s ’ C u s t o me r s  ( Dr a ft  fo r  C o mme n t s )  ( the  “ Me as ur e s  for  the  Ide nt i f i c at i on  of  B e ne f i c i al

Owne r s ” ) .  Th e  ke y  p ro v is io n s  o f  t h e  M e a s u re s  fo r  t h e  Id e n t if ic a t io n  o f  Be n e f ic ia l  Own e rs  M e a s u re s

in c lu d e :

（1）Cla r ify  fu n d a me n t a l  p r in c ip le s :  I t  s t ip u la t e s  t h a t  f in a n c ia l  in s t i t u t io n s  s h a ll  c a r ry  o u t  b e n e f ic ia l

o wn e r  id e n t if ic a t io n  a n d  v e r if ic a t io n  in  c o mp lia n c e  wit h  t h e  p r in c ip le s  o f  b e in g  r is k-b a s e d ,  re a s o n a b le ,

a n d  re l ia b le ;

（2）De f in e  id e n t if ic a t io n  s t a n d a rd s : Th e  d e f in i t io n s  o f  b e n e f ic ia l  o wn e rs  fo r  v a r io u s  e n t i t ie s ,  in c lu d in g

le g a l  p e rs o n s ,  n o n - le g a l  p e rs o n  e n t i t ie s ,  a n d  t ru s t s ,  a re  s p e c if ie d ,  p e rmit t in g  t h e  a p p lic a t io n  o f

s imp lif ie d  s t a n d a rd s  fo r  lo w-r is k c u s t o me rs ;

（3）Re g u la t e  o p e ra t io n a l  p ro c e d u re s : Th e  o v e ra l l  id e n t if ic a t io n  p ro c e s s ,  t h e  re q u ire d  e le me n t s  o f

id e n t i t y  in fo rma t io n  a n d  r ig h t s  s t a t u s  in fo rma t io n  t o  b e  c o lle c t e d  a n d  p re s e rv e d  a re  c la r if ie d ,  a n d  t h e

imp le me n t a t io n  o f  r is k-b a s e d  d if fe re n t ia t e d  me a s u re s  is  ma n d a t e d ;

（4）Es t a b lis h  a  d is c re p a n c y  re p o r t in g  me c h a n is m: A  me c h a n is m fo r  re p o r t in g  d is c re p a n c ie s  in  b e n e f ic ia l

o wn e r  in fo rma t io n  h a s  b e e n  e s t a b lis h e d ,  d e t a i l in g  t h e  wo rkf lo w,  c r i t e r ia  fo r  a s s e s s in g  s ig n if ic a n t  a n d

n o n -s ig n if ic a n t  d is c re p a n c ie s ,  a n d  c o r re s p o n d in g  h a n d lin g  me a s u re s ;

（5）Sp e c ify  le g a l  l ia b il i t ie s : Co r re s p o n d in g  p e n a lt y  c la u s e s  a re  fo rmu la t e d  p u rs u a n t  t o  t h e  n e wly

a me n d e d  A n t i- M o n e y  La u n d e r in g  La w,  a n d  re fe re n c e  fa c t o rs  fo r  mit ig a t in g  o r  re d u c in g  p e n a lt ie s  a re

p ro v id e d .
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The Measures for the Identification of Beneficial Owners establishes a risk-based principle for beneficial owner identification, permitting the

application of simplified standards for low-risk customers. By creating a differentiated regulatory framework, it enhances operational flexibility

and signifies further alignment of China's anti-money laundering supervision with international standards.

5. The CSRC issued the Work Plan for Optimizing the Qualified Foreign Investor Regime

On  Oc t o b e r  27,  t h e  CSRC is s u e d  t h e  Wo r k  P l a n  fo r  Op t i mi z i n g  t h e  Qu a l i f i e d  Fo r e i g n  In v e s t o r

Re g i me ( t h e  “Wor k  Pl an” ) .  Th e  ke y  p ro v is io n s  in c lu d e :

（ 1）Op t imize  ma rke t  a c c e s s  p ro c e d u re s :  St re a mlin e  p re - in v e s t me n t  a p p ro v a l  p ro c e s s e s ,  e s t a b lis h  g re e n
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c h a n n e ls  fo r  s o v e re ig n  fu n d s  a n d  o t h e r  lo n g - t e rm c a p it a l ,  a n d  e n h a n c e  t h e  e f f ic ie n c y  o f  fu n d  t ra n s fe rs

a n d  v e r if ic a t io n ;

（ 2）Enhance operational efficiency: Improve securities account operations by permitting one-time bulk transfers, and strengthen the

transparency of cross-border investment supervision;

（ 3）Bro a d e n  in v e s t me n t  in s t ru me n t s :  A llo w t ra d in g  in  ET F o p t io n s  a n d  c o mmo d it y  fu t u re s  o p t io n s  t o

s u p p o r t  fo re ig n  in v e s t o rs  in  r is k ma n a g e me n t  a n d  a s s e t  a l lo c a t io n ;

（ 4）Ha rmo n ize  re g u la t o ry  s t a n d a rd s :  Cla r ify  s h o r t - t e rm t ra d in g  ru le s  fo r  fo re ig n -p u b lic e d  fu n d s ,

e s t a b lis h  c o n s is t e n t  re g u la t o ry  re q u ire me n t s  fo r  p ro g ra mme d  t ra d in g ,  a n d  o p t imize  t h e  ma n a g e me n t

f ra me wo rk fo r  c ro s s -b o rd e r  in v e s t me n t s ;

（ 5） Imp ro v e  s e rv ic e  s u p p o r t :  Pe rmit  d o me s t ic a l ly  l ic e n s e d  in s t i t u t io n s  t o  p ro v id e  in v e s t me n t  a d v is o ry

s e rv ic e s  t o  fo re ig n  in v e s t o rs  a n d  e xp lo re  t h e  fe a s ib i l i t y  o f  in t ro d u c in g  d is c re t io n a ry  in v e s t me n t

a d v is o ry  s e rv ic e s .
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The Work Plan systematically advances the institutional opening of the capital market by streamlining market access procedures, broadening

the range of investment instruments, and harmonizing regulatory standards. These measures significantly enhance the convenience for foreign

investment and policy transparency, thereby helping to attract more medium- to long-term allocation capital into the market.

II  Industry Developments

1. The NFRA issued three financial industry standards, including the Data Element Standards for the Securities and Futures Industry

Business Domain - Part 4: Stock Exchanges

On  Oc t o b e r  10,  2025,  t h e  CSRC p ro mu lg a t e d  t h re e  f in a n c ia l  in d u s t ry  s t a n d a rd s ,  n a me ly  t h e  Da t a  E l e me n t

S t a n d a r d s  fo r  t h e  S e c u r i t i e s  a n d  Fu t u r e s  In d u s t r y  Bu s i n e s s  Do ma i n  –  Pa r t  4 :  St o c k Exc h a n g e s ,  t h e  Da t a

El e me n t  S t a n d a r d s  fo r  t h e  S e c u r i t i e s  a n d  Fu t u r e s  In d u s t r y  Bu s i n e s s  Do ma i n  –  Pa r t  5 :  En t e rp r is e  A s s e t

Se c u r i t iza t io n  Bu s in e s s ,  a n d  t h e  Re g u l a t o r y  Da t a  C o l l e c t i o n  S t a n d a r d s  fo r  Fu t u r e s  C o mp a n i e s  –  Pa r t

2 :  As s e t  Ma n a g e me n t  Bu s i n e s s  wh ic h  t o o k e f fe c t  o n  t h e  d a t e  o f  t h e ir  p ro mu lg a t io n .

Parts 4 and 5 of the Data Element Standards for the Securities and Futures Industry Business Domain establish unified classifications,
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definitions, and formats for core data pertaining to stock exchange and enterprise asset securitization businesses, respectively. Meanwhile, Part

2 of the Regulatory Data Collection Standards for Futures Companiesspecifies the regulatory data requirements for asset management

activities. These standards are designed to strengthen the foundation of industry data governance, enhance the efficiency of data circulation

and sharing, improve information disclosure, and advance the transition toward digital and intelligent regulation. The CSRC shall continue the

development of data governance and standard formulation, thereby reinforcing the technological underpinnings of supervision to support the

high-quality development of the capital markets.

2. The NFRA issued the Notice on the Repeal and Invalidation of Certain Normative Documents

 

On October 16, 2025, the NFRA promulgated the Notice on the Repeal and Invalidation of Certain Normative Documents (the “Notice”),

which repealed 44 normative documents and declared 10 normative documents invalid. Moving forward, the NFRA will continue to emphasize

the overall consistency of the regulatory system and carry out the cleaning and updating of normative documents in accordance with

established procedures.

The source of Information

https://www.csrc.gov.cn/csrc/c101954/c7589726/content.shtml

https://mp.weixin.qq.com/s/91BO-KKn25FzLFyNCMTEEg

https://www.nfra.gov.cn/cn/view/pages/ItemDetail.html?docId=1231597&itemId=951&generaltype=2

http://www.pbc.gov.cn/tiaofasi/144941/144979/3941920/5864263/index.html

https://www.csrc.gov.cn/csrc/c100028/c7591251/content.shtml

https://www.csrc.gov.cn/csrc/c100028/c7587716/content.shtml

https://www.nfra.gov.cn/cn/view/pages/ItemDetail.html?docId=1231235&itemId=928&generaltype=0 
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