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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 August 2025, regarding regulatory updates, the China Securities Regulatory Commission (“CSRC”) revised the Provisions on

Categorisation-based Regulation of Securities Companies; the People’s Bank of China (“PBOC”), the National Financial Regulatory

Administration (“NFRA”) and the CSRC issued the Measures for Customer Due Diligence and Management of Customer Identity Information

and Transaction Record Retention by Financial Institutions (Draft for Comments); the NFRA issued the Administrative Measures for M&A

Loans of Commercial Banks (Draft for Comments); the CSRC issued the Interim Provisions on the Administration of Internet Marketing by

Futures Companies; the China Futures Association（“CFA”） issued the Management Rules for Improper Competitive Practices in Futures

Company Brokerage Business (Draft for Comments).

Regarding industry developments, the Shanghai Financial Court issued Report on Legal Risk Prevention in Securities Misrepresentation

Liability Disputes; the NFRA issued the Notice on the Repeal and Invalidation of Certain Normative Documents.

I  Latest Rules and 

Regulations Latest 

1. The CSRC revised the Provisions on Categorisation-based Regulation of Securities Companies

To  o p t imize  t h e  c a t e g o r ize d  re g u la t io n  o f  in d u s t ry  in s t i t u t io n s ,  t h e  CSRC h a s  re v is e d  t h e  Pr o v i s i o n s  o n

C a t e g o r i s a t i o n -b a s e d  Re g u l a t i o n  o f  S e c u r i t i e s  C o mp a n i e s  t o  t h e  Pr o v i s i o n s  o n  t h e  C a t e g o r i s a t i o n -b a s e d

Ev a l u a t i o n  o f  S e c u r i t i e s  C o mp a n i e s  ( t h e  “Pro v i si o ns o n t he  Ca t eg o ri sa t i o n-b a sed  Eva l ua t i o n” ) .  Th e

a me n d e d  p ro v is io n s  wil l  t a ke  e f fe c t  o n  A u g u s t  22,  2025.  Th e  ma in  e le me n t s  o f  t h is  re v is io n  a re  a s  fo l lo ws .

(1)  St re n g t h e n in g  t h e  fu n c t io n s  o f  s e c u r i t ie s  c o mp a n ie s :  Th e  c u r re n t  e v a lu a t io n  s y s t e m h a s  b e e n  a d ju s t e d

in t o  a  mu lt i-d ime n s io n a l  f ra me wo rk e n c o mp a s s in g  “ r is k ma n a g e me n t  c a p a b il i t ie s ,  o n g o in g  c o mp lia n c e  s t a t u s ,

a n d  b u s in e s s  d e v e lo p me n t  wit h  e f fe c t iv e n e s s  in  fu lf i l l in g  t h e ir  fu n c t io n s ” .

(2)  Pro mo t in g  h ig h -q u a li t y  d e v e lo p me n t  o f  s e c u r i t ie s  c o mp a n ie s :  By  o p t imizin g  in c e n t iv e  in d ic a t o rs  re la t e d  t o

b u s in e s s  d e v e lo p me n t ,  c o mp a n ie s  a re  g u id e d  t o  e n h a n c e  c o mp re h e n s iv e  o p e ra t io n a l  q u a li t y  a n d  s t re n g t h e n

p ro fe s s io n a l  s e rv ic e  c a p a b il i t ie s  in  a re a s  s u c h  a s  me d iu m- t o - lo n g  t e rm c a p it a l  in t ro d u c t io n  a n d  we a lt h

ma n a g e me n t .
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(3)  Imp le me n t in g  t h e  p r in c ip le  o f  “ t a rg e t in g  ma jo r  a n d  e g re g io u s  v io la t io n s ”  t o  e n h a n c e  c o mp re h e n s iv e

d is c ip lin e :  Th e  c irc u ms t a n c e s  wa r ra n t in g  a  d ire c t  d o wn g ra d e  in  t h e  c la s s if ic a t io n  ra t in g  h a v e  b e e n  re f in e d  t o

ma in t a in  a  f irm s t a n c e  a g a in s t  ma jo r  s e r io u s  c a s e s .  Pu rs u a n t  t o  t h e  p r in c ip le  o f  p ro p o r t io n a li t y,  p o in t

d e d u c t io n s  fo r  d is c ip l in a ry  a c t io n s  in v o lv in g  q u a lif ic a t io n  re s t r ic t io n s  h a v e  b e e n  in c re a s e d ,  t h e  ru le s  fo r

d e d u c t in g  p o in t s  b a s e d  o n  a d min is t ra t iv e  p e n a lt ie s  h a v e  b e e n  imp ro v e d ,  a n d  a  g ra d e d  d e d u c t io n  s y s t e m h a s

b e e n  ra t io n a lly  e s t a b lis h e d .

(4)  Su mma r izin g  p a s t  p ra c t ic a l  e xp e r ie n c e  in  c a t e g o r ize d  re g u la t io n ,  c la r ify in g  s p e c if ic  t r e a t me n t  ru le s  fo r

s p e c ia l  c irc u ms t a n c e s :  Fo r  in s t a n c e ,  p o in t  d e d u c t io n s  ma y  b e  mit ig a t e d  fo r  in s t i t u t io n s  t h a t ,  a l t h o u g h

s u s p e c t e d  o f  v io la t io n s ,  v o lu n t a r i ly  e n t e r  in t o  a d min is t ra t iv e  la w e n fo rc e me n t  c o mmit me n t s  o r  p ro v id e

a d v a n c e  c o mp e n s a t io n .

Haiwe n Comme nt

The Provisions on the Categorisation-based Evaluation implement the guiding principles of the Central Financial Work Conference, further refine the

industry's categorized regulatory mechanism, and promote to advancing the development of first-class investment banks and institutions.

2. The PBOC, the NFRA and the CSRC issued the Measures for Customer Due Diligence and Management of Customer Identity Information and

Transaction Record Retention by Financial Institutions (Draft for Comments)

On January 1, 2025, the newly amended Anti-money Laundering Law (the “AMLL”) came into effect. To implement the provisions set forth under the

AMLL, the PBOC, the NFRA, and the CSRC jointly issued the Measures for Customer Due Diligence and Management of Customer Identity

Information and Transaction Record Retention by Financial Institutions (Draft for Comments) (the “Management Measures”) on Auust 4, 2025.

Key provisions of the Management Measures include:

(1)  Es t a b lis h in g  Ge n e ra l  Re q u ire me n t s  fo r  Cu s t o me r  Du e  Dil ig e n c e :  Th e  Ma n a g e me n t  Me a s u r e s e xp lic i t ly

s t ip u la t e  t h a t  Cu s t o me r  Du e  Dil ig e n c e  s h a ll  b e  c o n d u c t e d  o n  a  r is k-b a s e d  a p p ro a c h .  Fin a n c ia l  in s t i t u t io n s  a re

ma n d a t e d  t o  e n s u re  t h a t  t h e ir  d u e  d il ig e n c e  me a s u re s  a re  c o mme n s u ra t e  wit h  t h e  a s s e s s e d  le v e l  o f  r is k a n d

mu s t  n o t  e mp lo y  me t h o d s  t h a t  a re  s ig n if ic a n t ly  mis a lig n e d  wit h  a  c u s t o me r’s  a c t u a l  r is k p ro f i le .

(2)  Ela b o ra t in g  Sp e c if ic  Cu s t o me r  Du e  Dil ig e n c e  Re q u ire me n t s :  Fir s t ly,  t h e  Ma n a g e me n t  Me a s u r e s u p d a t e  t h e

a p p lic a b le  s c e n a r io s  a n d  me t h o d o lo g ie s  fo r  Cu s t o me r  Du e  Dil ig e n c e  a c ro s s  v a r io u s  f in a n c ia l  s e c t o rs ,

re f le c t in g  t h e  c u r re n t  d e v e lo p me n t  a n d  p ra c t ic a l  c h a ra c t e r is t ic s  o f  t h e  f in a n c ia l  in d u s t ry.  Se c o n d ly,

t h e  Ma n a g e me n t  Me a s u r e s fu r t h e r  c la r ify  t h e  o b lig a t io n  o f  f in a n c ia l  in s t i t u t io n s  t o  c o n d u c t  o n g o in g  d u e

d il ig e n c e  t h ro u g h o u t  t h e  b u s in e s s  re la t io n s h ip  wit h in  t h e  e xis t in g  le g a l  f ra me wo rk.  Fin a lly,  in c o rp o ra t in g

in t e rn a t io n a l  s t a n d a rd s ,  t h e  Ma n a g e me n t  Me a s u r e s s y s t e ma t ic a l ly  s t ip u la t e  e n h a n c e d  d u e  d il ig e n c e  s t a n d a rd s

fo r  s p e c if ic  s c e n a r io s ,  in c lu d in g  t h o s e  in v o lv in g  b e n e f ic ia l  o wn e rs ,  c o u n t r ie s  (o r  re g io n s )  id e n t if ie d  a s  h ig h -

r is k o r  u n d e r  e n h a n c e d  mo n it o r in g ,  fo re ig n  p o li t ic a l ly  e xp o s e d  p e rs o n s  ( PEPs )  a n d  s e n io r  ma n a g e me n t  o f
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in t e rn a t io n a l  o rg a n iza t io n s ,  a s  we ll  a s  c o r re s p o n d e n t  b a n kin g  a n d  mo n e y  t ra n s fe r  o p e ra t io n s .

(3)  Re f in e  t h e  s c o p e  o f  a p p lic a t io n  o f  t h e  M a n a g e me n t  M e a s u re s :  Th e  Ma n a g e me n t  Me a s u r e s e n s u re s

a lig n me n t  wit h  t h e  p ro v is io n s  o n  s p e c if ic  p re v e n t iv e  me a s u re s  s t ip u la t e d  in  t h e  A M LL.

Haiwe n Comme nt

Th e Management Measures effectively operationalize the AMLL and align with international anti-money laundering assessment standards,

contributing to the systematic regulation of Customer Due Diligence by financial institutions and the retention management of customer identity

information and transaction records.

3. The NFRA issued the Administrative Measures for M&A Loans of Commercial Banks (Draft for Comments)

On August 20, 2025, the NFRA has revised the Guidelines for Commercial Banks on the Management of Risks Relating to M&A Loans (the

“Guidelines”), issuing the Administrative Measures for M&A Loans of Commercial Banks (Draft for Comments) (the “Administrative Measures for

M&A Loans”). The key revisions of the Administrative Measures for M&A Loans includes:

(1) Expansion of the Scope of Application of M&A Loans: Beyond the control-acquisition transactions originally covered by the Guidelines,

the Administrative Measures for M&A Loans permit commercial banks to provide M&A loans for minority-interest acquisition transactions, if specific

conditions met.

(2) Establishment of Differentiated Business Qualification Requirements: For commercial banks engaged in providing M&A loans for both control-

acquisition and minority-interest acquisitions, the Administrative Measures for M&A Loans have further established differentiated asset size

thresholds, subject to the satisfaction of basic conditions such as a sound regulatory rating and compliance with key prudential regulatory indicators.

(3) Optimization of Loan Terms: To better align with the practical financing needs of enterprises, the Administrative Measures for M&A

Loans appropriately have raised the cap on the proportion of an M&A transaction that can be financed by debt and extended the maximum repayment

period.

(4) Emphasis on Debt Service Capacity Assessment: Commercial banks are required to treat the debt service capacity of the

acquiring party as a core evaluation factor, based on a comprehensive consideration of the risks associated with the M&A

transaction.

Haiwe n Comme nt

The Administrative Measures for M&A Loans support the development of a modern industrial system and new quality productive forces, facilitating

the standardized and sustainable growth of M&A loan business, thereby promoting the optimization and upgrading of the industrial structure.
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4. The CSRC issued the Interim Provisions on the Administration of Internet Marketing by Futures Companies

On  A u g u s t  22,  2025,  t h e  CSRC is s u e d  t h e  In t e r i m Pr o v i s i o n s  o n  t h e  Ad mi n i s t r a t i o n  o f  In t e r n e t  Ma r k e t i n g  b y

Fu t u r e s  C o mp a n i e s  ( t h e  “Int eri m Pro v i s i o ns o n Int erne t  Ma rk e t i ng” ) .  Th e  ma in  c o n t e n t s  a re  a s  fo l lo ws :

(1)  De f in in g  t h e  Sc o p e  o f  M a rke t in g :  Th e  in t e rn e t  ma rke t in g  a c t iv i t ie s  d e f in e d  in  t h e  In t e r i m Pr o v i s i o n s  o n

In t e r n e t  Ma r k e t i n g  r e fe r  t o  t h e  c o mme rc ia l  p ro mo t io n  o f  fu t u re s  b ro ke ra g e  s e rv ic e s  a n d  t ra d in g  a d v is o ry

s e rv ic e s  p ro v id e d  b y  fu t u re s  c o mp a n ie s  t h ro u g h  in t e rn e t  p la t fo rms .

(2)  St re n g t h e n in g  Co n t e n t  Re v ie w: Fu t u re s  c o mp a n ie s  mu s t  u n ifo rmly  re v ie w a n d  ma n a g e  ma rke t in g  c o n t e n t  t o

e n s u re  c o mp lia n c e  wit h  re le v a n t  la ws ,  re g u la t io n s ,  a n d  in d u s t ry  s t a n d a rd s .  

(3)  Cla r ify in g  M a rke t in g  Sy s t e ms  a n d  Re s p o n s ib le  De p a r t me n t s :  Fu t u re s  c o mp a n ie s  s h a ll  e s t a b lis h  a n d

imp ro v e  in t e rn a l  ma n a g e me n t  me c h a n is ms  fo r  in t e rn e t  ma rke t in g  a n d  in c o rp o ra t e  t h e m in t o  t h e  c o mp a n y ’s

o v e ra l l  c o mp lia n c e  ma n a g e me n t  f ra me wo rk.

(4)  St re n g t h e n in g  t h e  M a n a g e me n t  o f  M a rke t in g  Pe rs o n n e l  a n d  A c c o u n t s :  Pe rs o n n e l  e n g a g e d  in  in t e rn e t

ma rke t in g  a c t iv i t ie s  mu s t  b e  a u t h o r ize d  b y  t h e  fu t u re s  c o mp a n ie s  a s  fu t u re s  p ra c t i t io n e rs  a n d  in c o rp o ra t e d

in t o  a  u n if ie d  ma n a g e me n t  s y s t e m.

(5)  En h a n c in g  t h e  M a n a g e me n t  o f  Th ird - Pa r t y  In s t i t u t io n s :  Fu t u re s  c o mp a n ie s  s h a ll  c o n d u c t  p re -e n g a g e me n t

a s s e s s me n t s ,  s e le c t  t h ird -p a r t y  in s t i t u t io n s  p u rs u a n t  t o  la ws  a n d  re g u la t io n s ,  a n d  e n t e r  in t o  wr it t e n

a g re e me n t s  t h a t  c le a r ly  d e f in e  t h e  s c o p e  o f  c o o p e ra t io n  a n d  p ro h ib it e d  c o n d u c t .  A d d it io n a lly,  t h e  p a y me n t  o f

fe e s  fo r  t h ird -p a r t y  s e rv ic e s  s h a ll  b e  s t a n d a rd ize d .

(6)  St re n g t h e n in g  In v e s t o r  Pro t e c t io n  M e a s u re s :  Fu t u re s  c o mp a n ie s  mu s t  re in fo rc e  r is k wa rn in g s  a n d  fo llo w-

u p  re v ie ws ,  p u b lic ly  d is c lo s e  h a n d lin g  fe e  s t a n d a rd s ,  a n d  e n s u re  t h a t  a c t u a l  c h a rg e s  d o  n o t  e xc e e d  t h e s e

s t a n d a rd s .  

(7)  Pro h ib it io n  o f  Fra u d u le n t  o r  M is le a d in g  Co n d u c t :  Fu t u re s  c o mp a n ie s  a n d  t h e ir  p ra c t i t io n e rs  a re  p ro h ib it e d

f ro m e n g a g in g  in  f ra u d u le n t  p ro mo t io n s  o r  d is s e min a t in g  mis le a d in g  in fo rma t io n  d u r in g  in t e rn e t  ma rke t in g

a c t iv i t ie s .  Sp e c if ic  b e h a v io rs  c o n s t i t u t in g  f ra u d  o r  mis le a d in g  o f  c l ie n t s  s h a ll  b e  c le a r ly  d e f in e d .

(8)  Pro h ib it io n  o f  Un d e rmin in g  Fa ir  Co mp e t i t io n :  Fu t u re s  c o mp a n ie s  a n d  t h e ir  p ra c t i t io n e rs  s h a ll  n o t  c a r ry  o u t

a n y  in t e rn e t  ma rke t in g  a c t iv i t ie s  t h a t  d is ru p t  fa ir  c o mp e t i t io n  o rd e r.

(9)  St re n g t h e n in g  Su p e rv is io n  a n d  A d min is t ra t io n :  t h e  CSRC a n d  i t s  lo c a l  o f f ic e s  a re  a u t h o r ize d  t o  s u p e rv is e

t h e  in t e rn e t  ma rke t in g  a c t iv i t ie s  o f  fu t u re s  c o mp a n ie s  t h ro u g h  o f f - s i t e  a n d  o n -s i t e  in s p e c t io n s .  

Haiwe n Comme nt
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The Interim Provisions on Internet Marketing systematically introduce a series of regulatory measures in light of the current illegal activities and

potential risks associated with internet marketing by futures companies, aiming to further standardize the internet marketing practices of futures

companies and promoting compliant and orderly operations.

4. The CFA issued the Management Rules for Improper Competitive Practices in Futures Company Brokerage Business (Draft for Comments)

On  A u g u s t  1,  2025,  t h e  CFA  is s u e d  t h e  Ma n a g e me n t  Ru l e s  fo r  Imp r o p e r  C o mp e t i t i v e  Pr a c t i c e s  i n  Fu t u r e s

C o mp a n y  Br o k e r a g e  Bu s i n e s s  ( Dr a ft  fo r  C o mme n t s )  ( t h e  “Ma na g ement  Rul es” ) .  Th e  ma in  c o n t e n t s  in c lu d e :

(1)  Cla r ify in g  t h e  De f in it io n  o f  Imp ro p e r  Co mp e t i t iv e  Pra c t ic e s  in  Bro ke ra g e  Bu s in e s s :  Imp ro p e r  c o mp e t i t iv e

p ra c t ic e s  re fe r  t o  a c t s  c o mmit t e d  b y  fu t u re s  c o mp a n ie s  o r  t h e ir  p e rs o n n e l  d u r in g  fu t u re s  b ro ke ra g e  a c t iv i t ie s

t h a t  v io la t e  re le v a n t  la ws ,  re g u la t io n s ,  a n d  t h e  re q u ire me n t s  o f  t h e  M a n a g e me n t  Ru le s ,  d is ru p t  n o rma l ma rke t

c o mp e t i t io n  o rd e r,  a n d  h a rm t h e  la wfu l  in t e re s t s  o f  o t h e r  fu t u re s  c o mp a n ie s .

(2)  Re g u la t in g  t h e  M a n a g e me n t  o f  Ha n d lin g  Fe e s  in  Fu t u re s  Bro ke ra g e  Bu s in e s s :  Th e  Ma n a g e me n t

Ru l e s  in t ro d u c e  f iv e  ke y  me a s u re s  t o  s t a n d a rd ize  h a n d lin g  fe e  ma n a g e me n t :  ( i)  e s t a b lis h  a n d  imp ro v e

ma n a g e me n t  s y s t e ms ;  ( i i )  d e t e rmin e  h a n d lin g  fe e  s t a n d a rd s  in  a  s c ie n t if ic  a n d  re a s o n a b le  ma n n e r ;  ( i i i )

p u b lic ize  t h e  ma ximu m h a n d lin g  fe e  s t a n d a rd s  b y  c l ie n t  t y p e  t h ro u g h  mu lt ip le  c h a n n e ls  t o  e n s u re

t ra n s p a re n c y  o f  in fo rma t io n .  ( iv )  c le a r ly  a g re e  o n  fe e  ra t e s  o r  a mo u n t s  wit h  c l ie n t s  a n d  s t r ic t ly  a d h e re  t o  t h e

a g re e me n t s ;  (v )  s t re n g t h e n  t h e  fo l lo w-u p  me c h a n is m,  wit h  a  fo c u s  o n  c l ie n t s  wh o  o p e n  a c c o u n t s  o n lin e ,  t r a d e

f re q u e n t ly,  in c u r  h ig h  h a n d lin g  fe e s ,  o r  e xp e r ie n c e  s ig n if ic a n t  lo s s e s .

(3)  Sp e c ify in g  Pro h ib it e d  Co n d u c t  in  Fu t u re s  Bro ke ra g e  Bu s in e s s :  ( i)  e n g a g in g  in  v ic io u s  c o mp e t i t io n  b y

c h a rg in g  h a n d lin g  fe e s  b e lo w t h e  c o s t  o f  b ro ke ra g e  s e rv ic e s ;  ( i i )  u n ila t e ra l ly  a l t e r in g  a g re e d  h a n d lin g  fe e

s t a n d a rd s  wit h  c l ie n t s  o r  c h a rg in g  fe e s  b e lo w t h e  p u b lic ly  d is c lo s e d  s t a n d a rd s  o f  e xc h a n g e s ;  ( i i i )  p ro mo t io n a l

a c t iv i t ie s  t h a t  u n d u ly  e mp h a s ize  b e n e f i t s ,  c o n c e a l  r is ks ,  o r  d is s e min a t e  fa ls e  o r  mis le a d in g  in fo rma t io n ;  ( iv )

s o lic i t in g  c l ie n t s  b y  d is c re d it in g  p e e r  in s t i t u t io n s ;  (v )  a n y  o t h e r  i l le g a l  o r  n o n -c o mp lia n t  me a n s  t o  o b t a in

t ra d in g  o p p o r t u n it ie s  o r  c o mp e t i t iv e  a d v a n t a g e s ,  o r  a c t s  t h a t  h a rm t ra d e rs ’ r ig h t s  a n d  in t e re s t s  o r  d is ru p t

ma rke t  o rd e r.

(4)  St re n g t h e n in g  Co mp la in t  Re p o r t in g  a n d  Se lf - Re g u la t o ry  M a n a g e me n t :  A n y  e n t i t y  t h a t  id e n t if ie s  v io la t io n s

o f  t h e  M a n a g e me n t  Ru le s  b y  fu t u re s  c o mp a n ie s  o r  t h e ir  p ra c t i t io n e rs  ma y  f i le  a  c o mp la in t  o r  re p o r t  wit h  t h e

CFA .  Th e  CFA  ma y  imp o s e  d is c ip lin a ry  s a n c t io n s  o r  t a ke  o t h e r  s e lf - re g u la t o ry  me a s u re s  a g a in s t  in v o lv e d

p a r t ie s  b a s e d  o n  i t s  f in d in g s .

Haiwe n Comme nt

The Management Rules establish a systematic framework for fair competition in futures brokerage by defining behavioral boundaries, detailing fee

standards, and enhancing self-regulation. The precise regulation of handling fees and clear articulation of prohibited practices highlight the regulatory

foresight and precision.
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II  Industry News

1. The Shanghai Financial Court issued the Report on Legal Risk Prevention in Securities Misrepresentation Liability Disputes

On  A u g u s t  20,  2025,  t h e  Sh a n g h a i  Fin a n c ia l  Co u r t  is s u e d  t h e  Re p o r t  o n  Le g a l  R i s k  Pr e v e n t i o n  i n  S e c u r i t i e s

Mi s r e p r e s e n t a t i o n  Li a b i l i t y  Di s p u t e s  ( t h e  “Rep o rt  o n Leg a l  Ri sk  Prevent i o n” ) .  Th e  Re p o r t  o n  Le g a l  Ris k

Pre v e n t io n  re v ie ws  s e c u r i t ie s  mis re p re s e n t a t io n  l ia b il i t y  c a s e s  in  Sh a n g h a i  c o u r t s  b e t we e n  2018 a n d  2024,

s u mma r izin g  s e v e ra l  ke y  p o in t s .

( i)  Fir s t ly,  r e g a rd in g  t h e  s u b je c t  ma t t e r s  o f  t h e  c a s e s ,  t h e  p la in t if f s  a re  p re d o min a n t ly  n a t u ra l  p e rs o n s ,  wh ile

t h e  d e fe n d a n t  is s u e rs  s p a n  mu lt ip le  t ie r s  o f  t h e  c a p it a l  ma rke t ;  ( i i )  Se c o n d ly,  in  t e rms  o f  t h e  t y p e s  o f

mis re p re s e n t a t io n  c o n d u c t ,  mis re p re s e n t a t io n s  in  f in a n c ia l  in fo rma t io n  a c c o u n t  fo r  mo re  t h a n  o n e - t h ird  o f  t h e

c a s e s ;  ( i i i )  Th ird ly,  b e y o n d  is s u in g  e n t i t ie s ,  t h e re  h a s  b e e n  a  n o t a b le  in c re a s e  in  c la ims  b ro u g h t  a g a in s t

c o n t ro ll in g  s h a re h o ld e rs ,  a c t u a l  c o n t ro lle r s ,  d ire c t o rs ,  s u p e rv is o rs ,  s e n io r  ma n a g e me n t ,  in t e rme d ia r ie s ,  a n d

o t h e r  p a r t ie s  wh o  a id e d  in  t h e  f ra u d u le n t  a c t iv i t ie s ;  ( iv )  Fo u r t h ly,  wit h  re s p e c t  t o  t h e  c la ims  a s s e r t e d ,  t h e

ma jo r i t y  o f  in v e s t o rs  p r ima r i ly  s e e k c o mp e n s a t io n  fo r  lo s s e s  s u c h  a s  in v e s t me n t  d if fe re n t ia ls ,  b ro ke ra g e

c o mmis s io n s ,  a n d  s t a mp  d u t ie s ;  (v )  Fif t h ly,  t h e  c o o rd in a t io n  me c h a n is ms  b e t we e n  c iv i l  l i t ig a t io n ,

a d min is t ra t iv e  p e n a lt ie s ,  a n d  c r imin a l  l i t ig a t io n  s t i l l  r e q u ire  fu r t h e r  re f in e me n t .

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

 

On August 25, 2025, the NFRA promulgated the Notice on the Repeal and Invalidation of Certain Normative Documents (the “Notice”), which

repealed 44 normative documents and declared 7 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

http://www.csrc.gov.cn/csrc/c101954/c7579225/content.shtml

http://www.pbc.gov.cn/tiaofasi/144941/144979/3941920/5799318/index.html

https://www.nfra.gov.cn/cn/view/pages/ItemDetail.html?

docId=1222151&itemId=915&generaltype=0

http://www.csrc.gov.cn/csrc/c101954/c7579254/content.shtml

https://www.cfachina.org//index/zygx/202508/t20250805_82795.html

http://www.shjrfy.gov.cn/jrfy/gweb/xx_view.jsp?pa=aaWQ9MTI1MDkPdcssz
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https://www.nfra.gov.cn/cn/view/pages/governmentDetail.html?

docId=1223133&itemId=861&generaltype=1
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