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REERTSR (FED) FRAH
S&P Ratings (China) Co., Ltd.

SA5T R ERINERE
Amended and Restated Articles of Association
-2 HN
Chapter 1 General Provisions
5% e B L
Article 1 Introduction and Definitions

RAE (e NRFEFIE A B Akih) o (PR NRITRIEAREY Ko N R IR ER L5 e th A S v,
PRl IR RAAFTRA R, — G INGE RS AR, Rkl @R (G TR (hED GRAR CFH
“AFT ) (—HWMALT RN R EALE TR SRR A R ST A E)D K.

In accordance with the Wholly Foreign-owned Enterprise Law of the People's Republic of China, the
Company Law of the People's Republic of China and other relevant laws and regulations in the People's
Republic of China and in the Municipality of Beijing, S&P Global Asian Holdings Pte. Ltd., a company
incorporated under the laws of Singapore, hereby formulates these articles of association of a wholly-
owned limited liability company incorporated in Beijing, the People's Republic of China by the name of
S&P Ratings (China) Co., Ltd. (the "Company").

FEAZERP, BRIELTXAEME:
In these articles of association, except where the context otherwise requires:

H R FAR e A RN E 7 55 s b T R O R
Filing Authority means the Ministry of Commerce of the PRC, or its competent local counterpart.

BEHLR FRAGR A BRI E [ 27 B S R B 3 2 )
Company Registry means the State Administration for Market Regulation of the PRC, or its
competent local counterpart.

W RfgAnES.
Director means a director of the Company.

WP RIE A S R A AT E S 2
Board of Directors means the Company's board of directors comprised by all the Directors,

ii&3 FARFR A EREIE IR FANA PR A F .
Shareholder means S&P Global Asian Holdings Pte. Ltd.

HE AP EANRLNE, AARZERZAN, NEHEFE. BIANGE.
PRC means the People's Republic of China, for the purpose of this articles of association, excluding
Hong Kong, Macao and Taiwan.

H_% A A2 FR A bt
Article 2 Name and Registered Address of the Company

AT B HEERTE (PED) FIRAA
Company name: S&P Ratings (China) Co., Ltd.

NS AL AT X R =3 g 5 54 40 | 06 S8
Registered address: Room 06, 40/F, FFC, No.5 Dongsanhuan Zhonglu, Chaoyang District, Beijing



B=% 27 B AR 1 42 BTN 5 s
Article 3 Name and Legal Address of the Shareholder

MERBFR: Fri BRI HE IR RN H R A A
Shareholder's name: S&P Global Asian Holdings Pte. Ltd.

Hhdk: SEINSEIREEOCE 12 SRS a0 #23-01
Legal address: 12 Marina Boulevard #23-01, Marina Bay Financial Centre, Singapore

ZEMRFEN: Tan Chek Kian (JfE8) 44
Legal representative: Mr. Tan Chek Kian (J4&i8)

B4, TH
Position: Director

[ 55 #ndk
Nationality: Singapore

B% ARFEAT
Article 4 Limited Liability of Company

NERBRTEAE . AT R TR A S AR AR . AR CRFERSHLCR b %
DD AAFEE A B S A F R ARIE R .

The Company shall be a limited liability company. The liability of the Shareholder shall be limited to the
registered capital contributed by it to the Company. Creditors of the Company (including taxation and
other authorities) shall have no recourse whatsoever against the Shareholder for the debts of the
Company.

Eh%k ®BA
Article 5 Legal Person

O ) R AR AR TR EE R A A ] UG B NS e R SOER E R, ELA FRN 2R AR AR AR RN AL % R
G R R TR

The Company shall constitute a legal person under the laws of the PRC. All activities of the Company shall
be governed by the laws and regulations of the PRC and the rights and interests of the Company and of the
Shareholder shall be protected by such laws and regulations.

¥ LBEME
Chapter 2 Scope of Business

AN AT ENHE

Article 6 Scope of Business of the Company

BRPH. BEFN. BERAE. REIPERS: GHREEESN. WA, . T8, K958, W%
i ARG, R, HATFER. HARRLL. HARS . HARE N SEEBRS: R, &8, i
LR R S BT AL AR B 5 RS SR A S AR T . (HRIEZNAHHERY T B . 28 A0 5G5S b Y
WEFFREE RS, ) (RAEE R TETEREEY e S E WM. )

Credit rating, credit evaluation, credibility investigation, credibility rating services; credit risk
information analysis, research, consultation, management; economic and trade consulting; financial
consulting; enterprise credit reporting service; data processing; technology development,
technology transfer, technology service, technology consulting; financial information service;
development, operation and distribution of computer software of the aforementioned products,
provision of the after-sale services and relevant technical guideline. (For activities that require
approval according to law, approval from the relevant department must be obtained before carrying
out that activities.) (The final business scope of the company shall be subject to the business scope
approved by Administration for Industry and Commerce authority.)



B=% HELEAEREE
Chapter 3 Total Investment and Registered Capital

Ft&k BB AR B A
Article 7 Total Investment and Registered Capital

A F RS S EUCAH R (50,000,000) oo, EMEANEFMES (18,000,000) £k,
The total investment of the Company shall be USD$ 50,000,000, and the registered capital of the
Company shall be USD$ 18,000,000.

EJIC S VA A
Article 8 Registered Capital Contribution

) BN B AR R LA 77 S BN, A B AR R 2 AE A | PR 2 P el e B
The registered capital shall be paid in the form of cash. The registered capital shall be paid-up in full
within the term of the Company.

FEhk TR A AL
Article 9 Transfer of Registered Capital

2y T IR 2R LA T 2% M R BCRI B AR 77 ik W DAL AR T 30 Ak B8 L7E 20 W] Y A 3B 3 A A 3 AR i A il
HH A A T ARARE L P v R AR AR B b e (D

The Shareholder shall have the unconditional right to assign, sell or otherwise dispose of all or any
part of its interest in the Company to any party, provided that it has obtained the relevant
approval of such assignment, sale or disposal in accordance with the applicable PRC laws and
regulations (if any).

Bt BB R AT / BRI BE A (380 A B b
Article 10 Increase and Decrease of the Total Investment and/or Registered Capital

A E R BT %, SR B AR IR R R BT, T R B el b A B R/ Bl
MR A, HR AR/ B T B AR Y 7R T [ g AL £ 5 R R LR B .

Should the Company require further expansion or reduction of its business, the Company shall be
entitled to increase or decrease its total investment and/or registered capital, upon the written
resolutions of the Board and the approval of the Shareholder. The change in total investment and/or
registered capital shall be filed with the Filing Authority and registered with the Company Registry.

BNE AR
Chapter 4 Shareholder

B+—% BRI A
Article 11 Power of the Shareholder

% 2R 2 ) i R R LR, AT TR B R AR
The Shareholder shall be the highest authority of the Company. It shall exercise the following
functions and powers:

(1) REXAFREEFEAEET;
to determine the Company's operational guidelines and investment plans;

(2)  EESHESHIERRTARMENESR, W, REg i, HErmmEm;
to appoint and replace non-employee representative Director and Supervisor and determine
matters relating to their remunerations;

(3) LRI S e
to deliberate on and approve reports of the Board;



(4) SR FERR S,
to deliberate on and approve reports of the Supervisor;

(5) HUEHEARMERM ST R, TR,
to deliberate on and approve annual budgets and final accounts of the Company;

(6)  EICLHEL = RE 4 A 7 AN TR T T %
to deliberate on and approve the Company's profit distribution plans and loss recovery plans;

(7) ARG EEE i BT A
to make resolutions on any increase or reduction of the Company's registered capital;

(8)  MRAT R AR L I
to make resolutions on the issuance of corporate bonds;

(9) XAEEIF. Aan. MR TEE AR T A w T aUE H P
to make resolutions on any combination, division, dissolution, liquidation or transformation of
the Company;

(10) 1Bk w ZERE; A
to revise the articles of association of the Company; and

(11) A= E FHAREREL
any other function or power specified in the articles of association.

MR LR n, PR AmmE, FHRAEFFEAT A .
Any resolution adopted by the Shareholder in respect of the above matters shall be in writing and
signed by the Shareholder and kept in the Company.

BLE WHEE
Chapter 5 Board of Directors

B+ W SHIHR
Article 12 Board Composition

AvRHHEe, B (5) BEHELANK, Hh - RAEFHEHEFRL. GEAEF (AFEFRRK) ARRETIRFH
e, EHI= (3) F, EREZIRATLIES.

The Company shall have a Board comprising five (5) Directors, one of which shall serve as the
Chairman. Each of the Directors (including the Chairman) shall be appointed and removed by the
Shareholder. The term of office for each Director is three (3) years. The term of office may be
renewed upon the reappointment by the Shareholder.

Bt+=% i
Article 13 Powers of the Board

WHSI W RN DT, THW TR
The Board shall be responsible to the Shareholder and shall exercise the following functions and
powers:

(1) RS LE;
to report to the Shareholder on its work;

(2) FATRRZRAI L
to execute the Shareholder's resolutions;

(3) REAFRSETRIFETE TR,
to determine the Company's operational plans and investment plans;



(4)  WIT A E MR ST T R R R,
to formulate the Company's annual budgets and final accounts;

(5) T A EHIFE SR AT AR T AR R
to formulate the Company's profit distribution plans and loss recovery plans;

(6) LT 2w D sk A A I B A DL R R AT A F R R T &
to formulate the Company's plans on the increase or reduction of its registered capital and on
the issuance of corporate bonds;

(7) HHTAREH. A, TEAFR RN, HEATE;
to formulate the Company's plans on the combination, division, dissolution or transformation
of the Company;

(8)  RyEATE AFIE AL B E
to make decisions on the establishment of the Company's internal management departments;

(9) TRENAEEEE RS A RS N HARE ST, RS DA E R e T el AR A W B HL, W45 Tt
N B SR I S 33
to make decisions on the appointment or dismissal of the Company's general manager and
his/her remuneration, and, according to the nomination by the general manager, make
decisions on the appointment or dismissal of any deputy manager and financial principal and
their remunerations;

(10) wHlE AV RIEEAE G, F
to develop the Company's basic management system; and

(11) 2] SEFEe i H AL HL .
any other function or power specified in the articles of association.

- Il 3 FTH Pl
Article 14  Written Resolution

I TR o Ay et 3 T R S AR LT TR G 7 ( u
Decisions of the Board concerning matters mentioned in Article 13 can be made by the Board by
written resolution.

BAE HK¥
Chapter 6 Supervisor

B+AFK Jlag:)
Article 15 Supervisor

AFW—A NS, BREREIR, R EAE N DA ER .

The Company shall have a supervisor who shall be appointed by the Shareholder (the
"Supervisor"). No Director or senior officer of the Company shall concurrently serve as the
Supervisor.

LR WAY S BHEER
Article 16 Appointment and Removal of the Supervisor

WHEM A= (3) &, EllEH, 2A7RAZIRALGESE. AFRAAENIERFEHEHER, FEREE b T b
MR . N SRR FERATOREES PR, RRIREN A T HAB R E A AR T, AR RREIR— 2R

TEZATE M B R A A AR NS

The term of office of the Supervisor shall be three (3) years. Upon expiration, the term can be
renewed upon re-appointment by the Shareholder. The Shareholder shall have the right, at any
time, to remove, with or without cause, or replace the Supervisor of the Company before the



expiration of his/her term. In the event that the Supervisor is removed, becomes incapacitated,
dies, resigns or otherwise ceases to be the Supervisor, the Shareholder shall appoint a new
Supervisor to serve for the remainder of the term of office of such former Supervisor.

F+t% MR
Article 17 Power of the Supervisor

S AT T FUHRAL .

The Supervisor shall exercise the following functions and powers:

(1) HELARME,
to inspect the financial affairs of the Company;

(2) AEHE, HEEMEN AT AFIRE AT AT, WERIEE. TBOEM. A5 S s A R gu g
T, mAEEA R E R
to supervise performance of the Directors and senior officers of their respective company
duties and propose the removal of any Director or senior officer who violates any law,
administrative regulation, the articles of association or any shareholder's resolution;

(3) HIEH, HmAEHARMATRHIRFEAF ORI, ERER, SHAEEALT LY IE,
to require any Director or senior officer to take corrective action where his or her actions
damage the interests of the Company;

(4) FRARHRE,
to put forward proposals to the Shareholder;

(5) FHIE, WA GURRIFL, M
to initiate lawsuits against any Director or senior officer; and

(6)  AFZEFEHE R HABEREL,
any other function or power specified in the articles of association.

Ay LA g2y R B @, ARSI RILA RSN, AT T IRE, ST, wTed
e vk g 45 Brss i B B A, WA A PR3,

The Supervisor may raise questions or put forward suggestions about matters to be decided by
the Board. If the Supervisor finds that the Company is running abnormally, he or she may
commence an investigation. Where necessary, he or she may, at the Company's expense, hire an
accounting firm to assist with the investigation.

S\ LR i il

Article 18 Supervisor's Remuneration

D) A A M S S A T, L AT HRAS T 0 R A 9 e 4 D AR R

Supervisor shall not be paid a salary by the Company. However, necessary expenses the Supervisor
may incur in connection with the exercise of his/her responsibilities and powers shall be borne by
the Company.

g£tE HaH
Chapter 7 General Manager

Bk Jbat:
Article 19 General Manager

AT R EBEE AN, HEFSREEEHHRE. SEEIH= (3) £, SWHSHRE, WTLEE.

The Company may have a general manager who is appointed or dismissed by the Board (the
"General Manager"). The term of office of the General Manager shall be three (3) years and may
be renewed upon the decision by the Board.



S mE R T AR ik EARE A
The General Manager is the legal representative of the Company.

B_t% T FERAL
Article 20 General Manager's Functions and Powers

BTN R M, TR SR
The General Manager shall be responsible to the Board and shall exercise the following functions
and powers:

(1) ERFAFMEFSEEE T E, HASEEHSM R
to oversee the production and business operations of the Company and organize the
implementation of the resolutions of the Board;

(2)  ZHERECHE 2 =) 4 B S TR A %
to organize the implementation of the Company's annual operational plans and investment
plans;

(3)  ABLIT 2w Y FRH LR T R
to draw up plans on the establishment of the Company's internal management departments;

(4)  HATAF HHAE R I
to draw up the Company's basic management system;

(5) dilEAEr) A AHE,
to formulate the Company's specific rules and regulations;

(6) 1RIEFMERE AR RIZEE, W& 0N
to propose the appointment or dismissal of the Company's any deputy manager and financial
principal;

(7) e BT a2 AR R B i T 2 e AT sl 2 RN LA RSP BN B A
to decide on the appointment or dismissal of executive personnel other than those whose
appointment or dismissal is to be decided by the Board; and

(8) TEHLETHMHAIIAL.
any other function or power conferred on the General Manager by the Board.

Bot—%  BEEMETAHER

Article 21 General Manager's Resignation and Dismissal

MR RN RO R EEIARS, RIPEAT (A A G S AR PR o ) AL A BE R a0 B ER A T R AR A
e

The General Manager and other senior officers shall propose written statement to the Board when
asking for resignation. Any senior officer may be removed, either with or without cause, by the
Company.



WA\E MEMEI

Chapter 8 Finance and Accounting

B4R SUtHE
Article 22  Accounting System

O\ ] B 4 v R e e N B R A 2 fialk 2= 1 BE B A A0 . A ) SR I i A AL 5 R AR R A SR D kR
K o

The Company’s financial and accounting system shall be formed in light of the relevant financial and
accounting laws and regulations of the PRC. The Company shall adopt the international common
accrual basis and debit and credit accounting method.

Bot+=%  &iH4EE
Article 23 Fiscal Year

AFMSITHTEE A ETEN— A —HEERF+ A=1+—H1k.
The fiscal year of the Company shall run from January 1 to December 31 each year.

AT A STHEIE, STHIEERIE Sk g, 26308
All accounting vouchers, account books, and financial statements shall be written in English and
Chinese.

Bo+& kAT
Article 24  Unit of Account

AFRAANRTAICKAR R AR TFEHAG R, #ssbekdz 3o EARRT A6 IR T .
The Company shall use Renminbi as unit of account with its conversion rate against other currencies
to be quoted by People's Bank of China on the date transacted.

BEo+HE T
Article 25 Bank Account

oy e EEE P BR AT N R A AN R
The company shall open Renminbi and foreign currency accounts in the banks in China.

BotA%x MEHRE
Article 26 Financial Statement

A F M FFES— S THER R =A H $ill] L — i EE R R AR R, 23XEANRTRETE,
7l A

The Company’s financial department shall, within three (3) months after the end of each fiscal year,
draw up the balance sheet and profit and loss statement for the previous year, which after being
audited and signed by the auditor should be submitted to the Board for approval.

B o+tEF SNC
Article 27 Foreign Exchange

AFM—VISNCHEE, G A4 N RILA E R Sl SN & R Bk /03
All issues concerning the foreign exchange of the Company shall be handled in accordance with the
relevant PRC laws and regulations.



BhEk BI
Chapter 9 Employee

E-+HN\%k  HIHEE
Article 28 Labour Matter

ARIRTAEN. B, FER, TR, T8, @8R, i, e, wahamSds, %0 (he ARHEME
HENEY (R ANRILMEFSIEEED RARSEATE,

Matters such as the employees’ recruitment, dismissal, termination, salary, welfare, labour force
protection and work discipline shall be formulated in light of the provisions of the Labour Law of the
People's Republic of China, the Labour Contract Law of the People's Republic of China and other
relevant regulations.

AT TR BT, B LLH MRS shEl (T HERE, Sl A A AT, BIRFEH.
The employees the Company needs may be recommended by the local labour authority or hired
through public channel on the basis of equality.

B otk B
Article 19 Disciplinary Action

oy A A AU 2 B AL EL A S SRR T, s T idid . /e gy, BT RE, AT BLAF R
The Company shall have the right to take disciplinary action against employees who violates labour
discipline by giving warnings, recording demerits or suspending/reducing salaries or wages. Where
the violation is severe, the company may dismiss the employee.

#t+E I&
Chapter 10 Labour Union

B=1+% T4
Article 30 Labour Union

Sy E)BRC Al 45 HE P [ 2 R sl or T2 20 8. AR 2 oA o] L b B iE sh & 4F .
The employees of the Company may establish a labour union in accordance with relevant PRC laws
and regulations. The Company should provide the labour union with necessary supports.

/= I =] T 3 R B/ Bl 12 = 0
The labour union may mediate the dispute between employees and the Company.

¥=1+—% Ioan
Article 31 Labour Union Funds

FE Lo MLy, ZF R4 H S E LR TR E 2 = (2%) RETEE%, T EsELT
SrmiATR) ( Coa ey e MER.

At such time as such a labour union is established the Company shall allocate each month funds
equal to two percent (2%) of the total actual wages of its local employees as a labour union fund to
be used by the labour union in accordance with the Measures for the Administration of Labour
Union Funds formulated by the China Federation of Trade Unions.



Ft+—% FESK
Chapter 11 Distribution of Profits

B=t—% BEEARE

Article 32  Statutory Common Reserve

T LA ERE R RS, N2 B A OC v R A L AR B E AR A TR E AR S BT AR A F )
WAMBE 2 AT (50%) LALLM, A ELAESEE. ’\TU\H&F%'JMEP}EEK/Z NREE, SRFETE, LALLM
ol JE F i PRI E R A R 4

Where the Company distributes its after-tax profits for the current fiscal year, it shall draw a
certain statutory percentage of profits as the company's statutory common reserve, provided that
when the Company has an aggregate common reserve of more than 50% of the Company's
registered capital, it may elect not to draw any statutory common reserve any more. Where the
Company has drawn a statutory common reserve from its after-tax profits, it may, subject to a
Shareholder's resolution, draw a discretionary common reserve from its after-tax profits.

AT VR E AR A R LR LA R TR, TER B AT EGIE SR EUE E M TR ATRE 200, R Y AE
FIREGRAFN T 10

Where the aggregate balance of the Company's statutory common reserve is insufficient to cover
any loss the Company made in the previous fiscal year, the current fiscial year's profits shall first be
used to cover the loss before any statutory common reserve is drawn therefrom in accordance with
the provisions of the preceding paragraph.

B=1=%  FlEsE
Article 33 Distribution of Profits

T LA EHEE T IR A TR AR BRI . AR LS HHERE AR A AR, 7 AN S BRI .
No profit shall be distributed until the Company’s losses of the previous fiscal year are made up.
Undistributed profits from the previous fiscal year may be distributed together with that of the
current year.

AT RRERE S EC A BT R SR, R AR .
A detailed plan for the profit distribution of the Company each year shall be prepared by the Board
and submitted to the Shareholder for approval.

F=1TN%  FEICH
Article 34 Remittance of Profits

& 25 A2 F AR ROFLE, AT SN IR B A 5 45
Profits distributed to the Shareholder may be remitted to abroad in accordance with the relevant
PRC laws and regulations.

B+ MR, &b, WH

Chapter 12 Term, Termination and Liquidation

B=1h&x  HR
Article 35 Term

AFEEHRA=F (30) 4, HARFEELMEZ HilRiti.
The term of operation of the Company shall be thirty (30) years, commencing from the date when
the Company's business license is issued.



B=tA% MREK

Article 36 Extension of Term

I AECE AR, MR ARHEE, HFEE R EFEAT S (60 AN A A& R & R LR BiDHL B
The extension of term of operation shall be approved by the Shareholder and filed with the Filing
Authority and registered with the Company Registry six (6) months prior to the expire date of term
of operation of the Company.

E=1+t% BH
Article 37 Dissolutions

AR SR T AR
The Company may be dissolved where:

(1)  An]EEE=A T B0 b B
its term of operation as prescribed in article 35 hereof expires;

(2)  BERUEMRG
a resolution on dissolution has been passed by the Shareholder;

(3) HEAFEHBE LT TG
dissolution of the Company is necessary due to any combination or division to which the
Company is a party;

(4) VBB MAEE PR T4 20 P B B -
its business license is revoked or it is ordered to close down or be dissolved in accordance
with the law;

(5) ARERGE ChEANRISIEAFELY B—5 /T % 0HE T LA 5
the people's court makes an order for dissolution of the Company in accordance with Article
182 of the Company Law of the People's Republic of China; or

(6)  ATEFEMTE A R th 24 .
any dissolution event as prescribed in these articles of association occurs.

AFFEFRE (1) (2) « (4) o (5 THUEMREY, BS7EMRRTS b I B+ E MRS s,
Froai s HHH R RIEE.

Where the Company is dissolved in accordance with subclauses (1), (2), (4) or (5) of this article
39, a liquidation committee shall be established to commence liquidation within fifteen (15) days
from the date of occurrence of the event which triggers the dissolution. The liquidation committee
shall be appointed by the Shareholder.

B=1N\F HEEHRER
Article 38 Liquidation Committee's Functions and Powers

T SR TE S SO A AT (TR FUHRAL:
The liquidation committee shall exercise the following functions and powers during the course of the
liquidation:

(1)  FEEAFMM, 4 B4R 8 G R R A ™ i
to liquidate the Company's assets and produce a balance sheet and schedule of assets;

(2) BEHE. AEFRA
to notify the Company's creditors by way of notice or public announcement;

(3) AIESFEEARMATAR T 1%,
to manage and clear the remaining business of the Company;



(4)  TEGFT R B DB B R R A R K
to pay outstanding taxes and any tax liability incurred in the course of the liquidation;

(5) IHEfTRL fi%
to pay the Company's accounts payable and recover its accounts receivable;

(6) MEAFEERSENEEM™:
to dispose of the Company's residual assets; and

(7) RELASHRERFIFINGE.
to represent the Company in any civil litigation to which it is a party.

BE=t% R A S
Article 39 Debt Claim Announcement

BHEARN S E Rz HiE+ (100 B, HFR+ (60) HNEIRE EAS. E5AN 21 HAE%%
RV BERCGEEAT B0 . 7E AR ARMBBORE, B AR R A AT

The liquidation committee shall, within ten (10) days of its formation, notify the Company's
creditors of its formation, and shall make a public announcement in a newspaper on the formation
of a liquidation committee within sixty (60) days of its formation. The liquidation committee shall
record all debts claimed in accordance with the relevant laws and regulations. The liquidation
committee shall not repay any creditor during the debt claim period.

#+4% BT RAAR M=
Article 40 Liquidation Plan and Distribution of Assets

TSR AR = Sl B SR =i S, BHERE TR, HMRERIA.

The liguidation committee shall, after liquidating the assets of the Company and producing a
balance sheet and schedule of assets, draft a liquidation plan and present it to the Shareholder for
confirmation.

AFWFFES R ARG N RIM T, RSN EME S, BN R B, R A 7615555 1 5
e, HREREAG.

Any remaining assets after payment of liquidation expenses, employee wages, social insurance
premiums and statutory indemnity premiums, outstanding taxes and outstanding debts may be
distributed to the Shareholder.

R, AR, EARITR S IEMEE IS, AR R E S EN, AEamE A,
The Company in liquidation shall continue in existence during the course of the liquidation but may
not conduct any business that is irrelevant to the liquidation. No company assets may be distributed
to the Shareholder before being applied as described in the previous paragraph.

BU+—%  EEET
Article 41 Bankruptcy Petition

HHEHAGEAR MM, gH G ORI R R, RIA B P A RIS R, Bk ) A RIERE i
AT AT BARTEE SR, AR S0 A iR P A e M R

Where, after liquidating the assets of the Company and formulating a balance sheet and schedule
of assets, the liquidation committee finds that the Company's assets are insufficient to meet its
obligations in full, it shall file a bankruptcy petition with the people's court. If the Company is
adjudicated bankrupt, it shall be liquidated in bankruptcy in accordance with the relevant laws on
bankruptcy.



F+—%  EHEEL
Article 42  De-registration

TEECAAE, REEAN SRRSO R EEYARES T, — BE R, AN SRR SR, R
M AR Al . TG EAR A IR ARALAE S, AN m) O R A T R LA RS S M B B E
CIE R LLEH AR B E R TR A & AT M. AFNERETER)E, AR SRR, R S R B P E
A IR ) FE SR AL 2

During the liquidation process, the liquidation committee shall complete cancellation procedures with
the tax, customs and other authorities. Upon completion of the liquidation process, the liquidation
committee shall prepare and submit a liquidation report for approval by the Shareholder. Upon
obtaining the Shareholder’s approval, the liquidation committee shall submit the liquidation report,
together with the registration cancellation certificates issued by the tax, customs and other
authorities, to the Company Registry for cancellation of the Company's business license, and shall
make a public announcement of the Company's dissolution. After liquidation of the Company has
been completed, the Company's accounting vouchers, books and documents shall be handled in
accordance with the requirements of the relevant laws and regulations of the PRC,

Ft+=% {R
Chapter 13 Insurance

FN+=% #KE
Article 43 Insurance

O E] RS SR ORI A & P OB . S IRBG TR b 2 e 78 v B N AR A E MRS A T AR . REEZE5).
RS G 0 B ARBS 25k, S F HE 4 < FRLAR S 0 3 0 B ) 47 e vl 61 0 A ] 5 179 sz i B o L P ok v e
The Company shall take out and maintain insurance for various risks. Insurance shall in principle be
taken out with insurance companies legally operating in or outside China. The types of insurance,
the insured amounts, and the terms of insurance shall be determined by the Board based on the
general manager's proposal, in accordance with the practice of the same industry in China and in
other countries, and as required by Chinese laws.

H+mE R
Chapter 14 Supplementary Articles

-l il 2 BiT
Article 44 Amendment

REEREMENL DA B ARFE IR E BB ICH R E R,
Any amendments to these articles of association must be approved by the Shareholder and filed
with the Filing Authority and the Company Registry.

E+HE &E
Article 45 Signing

FEE—N= (3, PP s., WP RAZ BAEA—R, Lo sghichdt. 2825 R 5E AT
R IEAR— (1), HiA— (1) M CEAERA EILHx.

These Articles of Association are written in Chinese and English and signed in three (3) originals. If
there is any inconsistency between the two versions, the Chinese version shall prevail. The
Company and the Shareholder will each keep one (1) original, and another one (1) original will be
submitted to the Company Registry.



BU+A%  HFEHHEAHS
Article 46 Signing Date and Place

AREIRGEHT R A B AR EERRAEE,
These Articles of Association are hereby signed by the legal representative of the Company as of the
date noted below.

(ATTLLFEIESD

[The remaining part of this page is intentionally left blank]



(ARSI, AIE)
[No text on this signature page]

FHERIPE ChED ARAR
S&P Ratings (China) Co., Ltd.

|\ = 9 NS

By:

e e RN

Title: Legal representative
BPlIIH . .

Date: 20 ? 2. o




FEERTE (PR ARAR
S&P Ratings (China) Co., Ltd.

ST RER IR
Amended and Restated Articles of Association
H—% BN
Chapter 1 General Provisions
% B X
Article 1 Introduction and Definitions

AR (hip NRILFE S REE) « CPEARIMEARE) Krhde N RS E ML T HAE SRR,
PR SRR MR R AT RA T, —FHBHIE ARSI AR, RrtbfEir S AR (RED FRAR (PR
CATT ) CgERaL AR R T R A R AR AT B BT AT A D) TR

In accordance with the Foreign Investment Law of the People's Republic of China, the Company Law of
the People's Republic of China and other relevant laws and regulations in the People's Republic of China
and in the Municipality of Beijing, S&P Global Asian Holdings Pte. Ltd., a company incorporated under the
laws of Singapore, hereby formulates these articles of association of a wholly-owned limited liability
company incorporated in Beijing, the People's Republic of China by the name of S&P Ratings (China) Co.,
Ltd. (the "Company").

EATZES, RIEETXAFENE:
In these articles of association, except where the context otherwise requires:

Biohlx FAR AR A BRI ] ] 53¢ 71 P R g s S R 1 A )
Company Registry means the State Administration for Market Regulation of the PRC, or its
competent local counterpart.

E¥H RIBAA IS,
Director means a director of the Company.

WL AR MAe R SEEARN AR HH S,
Board of Directors means the Company's board of directors comprised by all the Directors.

AR Z AR A ERE S AL AT R 22 )
Shareholder means S&P Global Asian Holdings Pte. Ltd.

FE RIEPEARLME, AASEEZ BN, POEEE. RIMEE.
PRC means the People's Republic of China, for the purpose of this articles of association, excluding
Hong Kong, Macao and Taiwan.

B—% AT R BRI b
Article 2 Name and Registered Address of the Company

AT AR PRI ER g O D AT RR A ]
Company name: S&P Ratings (China) Co., Ltd.

EMHBEE: LRI R =8P 5 54 40 )2 06 5T
Registered address: Room 06, 40/F, FFC, No.5 Dongsanhuan Zhonglu, Chaoyang District, Beijing

B=% AT AR FRRAA S Mk
Article 3 Name and Legal Address of the Shareholder

MR AHR: Fr RN E R NF R A A
Shareholder's name: S&P Global Asian Holdings Pte. Ltd.



Hudk: By ol 12 SEclis a0 #23-01
Legal address: 12 Marina Boulevard #23-01, Marina Bay Financial Centre, Singapore

EEMNFEAN: Tan Chek Kian (FrER) JB4E
Legal representative: Mr. Tan Chek Kian (FRE5E)

4.
Position: Director

[R&6 0 I dik
Nationality: Singapore

Bk FRBELEAHF
Article 4 Limited Liability of Company

AERERTEAT . AF IR TTE LA S ER BN S BAHR. AR A (EEH ST EE
HD TR ARG AR RREBER.

The Company shall be a limited liability company. The liability of the Shareholder shall be limited to the
registered capital contributed by it to the Company. Creditors of the Company (including taxation and other
authorities) shall have no recourse whatsoever against the Shareholder for the debts of the Company.

HHE A
Article 5 Legal Person

wm R R R N e A IR T S SR R A AR R L2 AN 2 v R 2R TR R R 18
RS BRI R
The Company shall constitute a legal person under the laws of the PRC. All activities of the Company shall
be governed by the laws and regulations of the PRC and the rights and interests of the Company and of the
Shareholder shall be protected by such laws and regulations.

ok SZENHE
Chapter 2 Scope of Business
W% ATFWSECHE
Article 6 Scope of Business of the Company

VP BEAEVPAl . BRI AT . BEEIPSURSS: (SRR Barbr. WS, &, AR, S35 L Em: 15
B SRS, ERAHE, BARFR. BARFELL. BARES. BARE R, SESRS: R, 8. #HE
J:idiﬂii%ﬁ’]frﬁ*mx#%uf&{ BERS R EHAERES. (ma‘fﬂ.&@‘i%#ﬁ?’éﬂ’lﬁﬁ, ZEARDCHR LV 5 AL
NI RREE . (I #2278 T I DA TR AT BUE B L oo e 28 B 0 TR A v .

Credit rating, credlt evaluation, credibility investigation, credibility rating services; credit risk
information analysis, research, consultation, management; economic and trade consulting; financial
consulting; enterprise credit reporting service; data processing; technology development, technology
transfer, technology service, technology consulting; financial information service; development,
operation and distribution of computer software of the aforementioned products, provision of the
after-sale services and relevant technical guideline. (For activities that require approval according to
law, approval from the relevant department must be obtained before carrying out that activities.)
(The final business scope of the company shall be subject to the business scope approved by
Administration for Industry and Commerce authority.)



B=% HBRSHFFEMEE
Chapter 3 Total Investment and Registered Capital

Ftk B BB R A

Article 7 Total Investment and Registered Capital

2w BB S HUAMEAT 7T (50,000,000) %56, VEMVEANSFMAE (18,000,000) %58,
The total investment of the Company shall be USD$ 50,000,000, and the registered capital of the
Company shall be USD$ 18,000,000.

H\% S A B HH
Article 8 Registered Capital Contribution

23 ) A AL LABRIC 7 AR, AR 98 A I 244 76 40 B) B AR 2 o S s e
The registered capital shall be paid in the form of cash. The registered capital shall be paid-up in full
within the term of the Company.

Bhak HEM B A L
Article 9 Transfer of Registered Capital

23 B AR LA T AT ROBUR) R T A 85k . R sl LA Al 77 504 B L 7E 20 R A0 & 3Rk 0 0 4038 TR R i ki)
LA s Ak AL A0 b D P 2 A B R et )

The Shareholder shall have the unconditional right to assign, sell or otherwise dispose of all or any
part of its interest in the Company to any party, provided that it has obtained the relevant approval
of such assignment, sale or disposal in accordance with the applicable PRC laws and regulations (if
any).

Btk BB B U / BV B A 1 B>

Article 10 Increase and Decrease of the Total Investment and/or Registered Capital

AT vl i B Y T R R N 55, ZR N L NI R LB KR AR BRI, A R AT U b Rk S SR/
VEAFBEA . L8 R AR/ B U A% (008 T O ) 2% AR 4 2 9 1A B AL S B,

Should the Company require further expansion or reduction of its business, the Company shall be
entitled to increase or decrease its total investment and/or registered capital, upon the written
resolutions of the Board and the approval of the Shareholder. The change in total investment and/or
registered capital shall be filed with the Filing Authority and registered with the Company Registry.

BoE BRE
Chapter 4 Shareholder

HF—% R IR IR
Article 11 Power of the Shareholder

WG A R 2y W IR b i BT U A4 0 IR
The Shareholder shall be the highest authority of the Company. It shall exercise the following
functions and powers:

(1)  HUEARMSE TE SR E TR,
to determine the Company's operational guidelines and investment plans;

(2) EFENEHRIFHATRRBEMEE. KE, REFRES. LR,
to appoint and replace non-employee representative Director and Supervisor and determine
matters relating to their remunerations;

(3) HidtAE IR R R,
to deliberate on and approve reports of the Board;



(4)  EF Rtk R
to deliberate on and approve reports of the Supervisor;

(5) HBULMEARMEEMSIE AR, RETE;
to deliberate on and approve annual budgets and final accounts of the Company;

(6) iUtk 2 W (KR 43 0 7 e Fnum b o 05 485
to deliberate on and approve the Company's profit distribution plans and loss recovery plans;

(7)  RF A 7 N a2 A A AR H i s
to make resolutions on any increase or reduction of the Company's registered capital;

(8) RARATAFMRAFIEH R
to make resolutions on the issuance of corporate bonds;

(9) XMAREIF. AL MR SR AT AR R
to make resolutions on any combination, division, dissolution, liquidation or transformation of
the Company;

(10) AR EE; #
to revise the articles of association of the Company; and

(11) A ZEFEE R AR
any other function or power specified in the articles of association.

BRAE S Bk sREny, NMERABEER, FOEREZEERETAH.
Any resolution adopted by the Shareholder in respect of the above matters shall be in writing and
signed by the Shareholder and kept in the Company.

BEE #HF
Chapter 5 Board of Directors

BH—% WA R
Article 12  Board Composition

ARREHe, BHE (5) SMIEHMR, HP—2ESEREEHRK, GL0HFE (ABEEFK dRERIRIFR
e, EHI= (3) £, @RETIRTLIESE.

The Company shall have a Board comprising five (5) Directors, one of which shall serve as the
Chairman. Each of the Directors (including the Chairman) shall be appointed and removed by the
Shareholder. The term of office for each Director is three (3) years. The term of office may be renewed
upon the reappointment by the Shareholder.

W0 BT ORI A - B )R g8 i i T AT
Matters discussed at the meeting of the Board shall be passed by a simple majority vote from the
Directors.

#B=% R LR
Article 13 Powers of the Board

MR B AR A uE, A7 FIREL
The Board shall be responsible to the Shareholder and shall exercise the following functions and
powers:

(1)  mZRiRE TE;
to report to the Shareholder on its work;



(2)  PATRRAEM L,
to execute the Shareholder's resolutions;

(3) HEARMEE RIS R,
to determine the Company's operational plans and investment plans;

(4) T A )RR BEN S T . BT %
to formulate the Company's annual budgets and final accounts;

(5) T A S RIE ST RS 5 %
to formulate the Company's profit distribution plans and loss recovery plans;

(6) AT 2 A1 sl el A I A DA R AT N B S 1 05
to formulate the Company's plans on the increase or reduction of its registered capital and on
the issuance of corporate bonds;

(7) W AFEI . WEAFIER. IR,
to formulate the Company's plans on the combination, division, dissolution or transformation
of the Company;

(8)  WRFELAR L E M %,
to make decisions on the establishment of the Company's internal management departments;

(9)  REFMESGEMRIEA R M E R HARMET, RS2 E R4 k2l RS RIS A T RIS, W% Ak
N B HAR B S 10
to make decisions on the appointment or dismissal of the Company's general manager and
his/her remuneration, and, according to the nomination by the general manager, make
decisions on the appointment or dismissal of any deputy manager and financial principal and
their remunerations;

(10) Bl 2w M AT B 2 A
to develop the Company's basic management system; and

(11) 2w SERSEEE I At UL
any other function or power specified in the articles of association.

H+% B
Article 14 Written Resolution

AR T 5+ = R ATIR I P i 7T LA B O R
Decisions of the Board concerning matters mentioned in Article 13 can be made by the Board by
written resolution.

BAE KW

Chapter 6 Supervisor

FHa% 12 3

Article 15 Supervisor

RAR—HINF, HREAFR. KELMAEEARARBHRELS.
The Company shall have a supervisor who shall be appointed by the Shareholder (the "Supervisor").
No Director or senior officer of the Company shall concurrently serve as the Supervisor.



A% WS

Article 16  Appointment and Removal of the Supervisor

WEER= (3) %, (EHEE, SAFREZIRTLIEE. AFRAEHERIEYEH, Mt s e R b
Mg s e, WIEEEIR . WIAT AR, FET, BNt T HANER A RS E, AR EMNEIR 2
FEZ I W 55 30 A AT P 44T i SR

The term of office of the Supervisor shall be three (3) years. Upon expiration, the term can be renewed
upon re-appointment by the Shareholder. The Shareholder shall have the right, at any time, to remove,
with or without cause, or replace the Supervisor of the Company before the expiration of his/her term.
In the event that the Supervisor is removed, becomes incapacitated, dies, resigns or otherwise ceases
to be the Supervisor, the Shareholder shall appoint a new Supervisor to serve for the remainder of
the term of office of such former Supervisor.,

FHt% e Sl bl

Article 17 Power of the Supervisor

WS AT 18 R FIIRAL
The Supervisor shall exercise the following functions and powers:

(1) WEARMSE,
to inspect the financial affairs of the Company;

(2)  XEEHE. SEEEAN QAT A FINE AT AT, sERE., TR, A5 A KR R A T
. mREEA MR BRI,
to supervise performance of the Directors and senior officers of their respective company duties
and propose the removal of any Director or senior officer who violates any law, administrative
regulation, the articles of association or any shareholder's resolution;

(3) M. SUEFELADUMAT B AR O RIAE N, BRI, ST BN BT BLAE,
to require any Director or senior officer to take corrective action where his or her actions
damage the interests of the Company;

(4)  AEAHREHIEE,;
to put forward proposals to the Shareholder;

(5) X#EHE., MEEMARREIL; A

to initiate lawsuits against any Director or senior officer; and

(6) vl TERERLE AR .
any other function or power specified in the articles of association.

W G AT DA I 2 el R W R R, ARG RNARZERRREE, ATLGHTEE, LR, e
L IR NI D (EE SN A P

The Supervisor may raise questions or put forward suggestions about matters to be decided by the
Board. If the Supervisor finds that the Company is running abnormally, he or she may commence
an investigation. Where necessary, he or she may, at the Company's expense, hire an accounting
firm to assist with the investigation.

BHA% e diaf i)

Article 18 Supervisor's Remuneration

Dy rl AN AT T, AR AT AR 0 785 14 D Y eh 2 ) AR A

Supervisor shall not be paid a salary by the Company. However, necessary expenses the Supervisor
may incur in connection with the exercise of his/her responsibilities and powers shall be borne by the
Company.



Btk BgHE

Chapter 7 General Manager

BTk pobs: ]

Article 19 General Manager

AT RGN, RS YR IR RS, DA S (3) F. o duE, TRLELT.

The Company may have a general manager who is appointed or dismissed by the Board (the "General
Manager"). The term of office of the General Manager shall be three (3) years and may be renewed
upon the decision by the Board.

B TR A R Mk ENRAN.
The General Manager is the legal representative of the Company.

e - BEIR IR

Article 20 General Manager's Functions and Powers

BE P g Ty, AT R AL
The General Manager shall be responsible to the Board and shall exercise the following functions and
powers:

(1)  FRHEAGIMAESSE ST, HA SR,
to oversee the production and business operations of the Company and organize the
implementation of the resolutions of the Board;

(2) AASTiEA B EEEE T RIFRE FR,
to organize the implementation of the Company's annual operational plans and investment
plans;

(3) UL ) A B LR T
to draw up plans on the establishment of the Company's internal management departments;

(4) RUTAF RHEAE S,
to draw up the Company's basic management system;

(5)  ilE o R,
to formulate the Company's specific rules and regulations;

(6) BT o I R 2R B, I 25 Tt A
to propose the appointment or dismissal of the Company's any deputy manager and financial
principal;

(7)  vesE BEE Bl & RIS B RE i 15 95 2 VR B IR al ARNY LA R BT B s
to decide on the appointment or dismissal of executive personnel other than those whose
appointment or dismissal is to be decided by the Board; and

(8) WEdr£i TR HAREREL.
any other function or power conferred on the General Manager by the Board.

Bo—%  BEENEIRANR

Article 21  General Manager's Resignation and Dismissal

BAME AL A RREIN, PHRATE MR SR BERE. 25 A i 20 A T SR A
.

The General Manager and other senior officers shall propose written statement to the Board when
asking for resignation. Any senior officer may be removed, either with or without cause, by the
Company.



BAR MEMEI

Chapter 8 Finance and Accounting

Bot=%k AiHIE
Article 22  Accounting System

IN TR 4 2 2 e N LR TR el 2 o 32 (RS2 A 22 3] 22 P 1] o D TR AR 0 A 2t A L DRI B vk
M o

The Company’s financial and accounting system shall be formed in light of the relevant financial and
accounting laws and regulations of the PRC. The Company shall adopt the international common
accrual basis and debit and credit accounting method.

Hot=%  SHEE
Article 23 Fiscal Year

ARMEIHEEABEN—A - HRERFE+ZA=1+—H1.
The fiscal year of the Company shall run from January 1 to December 31 each year,

NFITE SRR, SR SIRFN LIP3 gt
All accounting vouchers, account books, and financial statements shall be written in English and
Chinese.

-ty 117 SR U ¥ X (AT
Article 24 Unit of Account

AFIER N R AN . ARBREMGE R, EsghigEr HhEANRRAT AM L5
The Company shall use Renminbi as unit of account with its conversion rate against other currencies
to be quoted by People's Bank of China on the date transacted.

Eo+HF  RITER
Article 25 Bank Account

2wl T LS P AT A R TR BN
The company shall open Renminbi and foreign currency accounts in the banks in China.

BotA% MEmE

Article 26 Financial Statement

AR BINEG—ANLSIHERIT = A& E— NSt EENE> ARG THE 2FEARERETS,
RIS

The Company’s financial department shall, within three (3) months after the end of each fiscal year,
draw up the balance sheet and profit and loss statement for the previous year, which after being
audited and signed by the auditor should be submitted to the Board for approval.

B ot+t%& SO
Article 27 Foreign Exchange

AT —YIANCE R, HlErhde A R PR E S0 0 AN B Ak M B
All issues concerning the foreign exchange of the Company shall be handled in accordance with the
relevant PRC laws and regulations.



BhE BRI
Chapter 9 Employee

Bo+N\%F FHEIWE
Article 28 Labour Matter

AT, S, B, I, TR AR SYShOREG. SYabidn. dfEhai i, e QPR IR
HaiEy o CPEARLAET B & RE) RAHsRE .,

Matters such as the employees’ recruitment, dismissal, termination, salary, welfare, labour force
protection and work discipline shall be formulated in light of the provisions of the Labour Law of the
People's Republic of China, the Labour Contract Law of the People's Republic of China and other
relevant regulations.

AT, Al 2 o B e, BE th A n) A TR BRI .
The employees the Company needs may be recommended by the local labour authority or hired
through public channel on the basis of equality.

BotHh&k BR
Article 19  Disciplinary Action

O AT RO I A F PR B R AN ST ED AR L T, B T L Adady /s AR Ay, RETIE, TP BLTER .
The Company shall have the right to take disciplinary action against employees who violates labour
discipline by giving warnings, recording demerits or suspending/reducing salaries or wages. Where
the violation is severe, the company may dismiss the employee.

Bt+E I&
Chapter 10 Labour Union

B=14% T4
Article 30 Labour Union

AU T e A S A R D A ] A ] e PR RS A 2R A
The employees of the Company may establish a labour union in accordance with relevant PRC laws
and regulations. The Company should provide the labour union with necessary supports.

AT LA T A 82 R AR .
The labour union may mediate the dispute between employees and the Company.

=% I4&ER
Article 31 Labour Union Funds

FETLRN, ARMNEEZFEYhERSRE IHESINE 2" (2%) WETLE8%, HLoERPEeERT
AR (LW ERER) mELER.

At such time as such a labour union is established the Company shall allocate each month funds
equal to two percent (2%) of the total actual wages of its local employees as a labour union fund to
be used by the labour union in accordance with the Measures for the Administration of Labour Union
Funds formulated by the China Federation of Trade Unions.



H+—% FAESE
Chapter 11 Distribution of Profits

B=t—% HEAMRS

Article 32  Statutory Common Reserve

O] MAE M AR UM, 24 5 AR 6 o R e A 4 AR I i A B A W]k ARLE BAHHUN 24 FvE
HBAMESZET (50%) bLER, FTUAREIRE. ARMBEREPRIEEARERE, SRFRHRE, BN
A PR AR A 4.

Where the Company distributes its after-tax profits for the current fiscal year, it shall draw a certain
statutory percentage of profits as the company's statutory common reserve, provided that when
the Company has an aggregate common reserve of more than 50% of the Company's registered
capital, it may elect not to draw any statutory common reserve any more. Where the Company has
drawn a statutory common reserve from its after-tax profits, it may, subject to a Shareholder's
resolution, draw a discretionary common reserve from its after-tax profits.

AT E ARER L LR L— AN HERE SR, EHERATHO E RIS E RER A S AT, MHEMAF
Filsreh 4

Where the aggregate balance of the Company's statutory common reserve is insufficient to cover any
loss the Company made in the previous fiscal year, the current fiscial year's profits shall first be used
to cover the loss before any statutory common reserve is drawn therefrom in accordance with the
provisions of the preceding paragraph.

#g=1+=% FEIE
Article 33 Distribution of Profits

AT E—ANSHERE T IRR R IR S SRR . AR -2 EERSEMFNE, o AR SRR 2.
No profit shall be distributed until the Company’s losses of the previous fiscal year are made up.
Undistributed profits from the previous fiscal year may be distributed together with that of the current
year.

AREBENRESEN AT REEE RS, FhRARE.
A detailed plan for the profit distribution of the Company each year shall be prepared by the Board
and submitted to the Shareholder for approval.

BE=1mN%  FEICH
Article 34 Remittance of Profits

5 2R AN A T S BRI, AT R AN B R R R4
Profits distributed to the Shareholder may be remitted to abroad in accordance with the relevant PRC
laws and regulations.

#+-@, M. &b MR

Chapter 12 Term, Termination and Liquidation

Bw=1H% HR
Article 35 Term

AR = (300 4, AanikR Rz DR
The term of operation of the Company shall be thirty (30) years, commencing from the date when
the Company's business license is issued.



B=+A%  BREK

Article 36 Extension of Term

AR, M2 AN, HEEWHREBRHS (6) ARSI KR LA SFiEXEID.
The extension of term of operation shall be approved by the Shareholder and filed with the Filing
Authority and registered with the Company Registry six (6) months prior to the expire date of term
of operation of the Company.

E=tt&k M

Article 37 Dissolutions

AT TE T IR MR
The Company may be dissolved where:

(1) ARIERE=HFNEKE PR E;

its term of operation as prescribed in article 35 hereof expires;

(2) A ipit
a resolution on dissolution has been passed by the Shareholder;

(3) A aE)E el o5 L il SRR
dissolution of the Company is necessary due to any combination or division to which the
Company is a party;

(4) R M E R, 974 O P Bl B U
its business license is revoked or it is ordered to close down or be dissolved in accordance with
the law;

(5)  ARIEREME CheARIEMEAREY 81\ T R mHLE T LURIEG 5
the people's court makes an order for dissolution of the Company in accordance with Article
182 of the Company Law of the People's Republic of China; or

(6)  ATATHUEMHADME H CE .

any dissolution event as prescribed in these articles of association occurs.

AFBERESE (1) . (2) . (4) . (5) FHEMARRA, PATEMRRE bz B+ A B A RCLE R4,
TrHRES . HEABREREE.

Where the Company is dissolved in accordance with subclauses (1), (2), (4) or (5) of this article
39, a liquidation committee shall be established to commence liquidation within fifteen (15) days
from the date of occurrence of the event which triggers the dissolution. The liquidation committee
shall be appointed by the Shareholder.

B=TA%  EEARNIRR

Article 38 Liquidation Committee's Functions and Powers

T AR RS IR AT 4 T A RAL
The liquidation committee shall exercise the following functions and powers during the course of the
liguidation:

(1) BRI, R g o 5 R s
to liquidate the Company's assets and produce a balance sheet and schedule of assets;

(2) . AN
to notify the Company's creditors by way of notice or public announcement;

(3)  ALESGHTEATRM A FR 1AL S
to manage and clear the remaining business of the Company;



(4)  TEEET R AR CL B S AR o A R
to pay outstanding taxes and any tax liability incurred in the course of the liquidation;

(5) iEEAR. 5,
to pay the Company's accounts payable and recover its accounts receivable;

(6)  AbREZY w055 )5 R M = R
to dispose of the Company's residual assets; and

(7)  AREANSHRIFIMNTE).
to represent the Company in any civil litigation to which it is a party.

B=14%  BRHMASE

Article 39 Debt Claim Announcement

VERAHN 2 E oz B+ (100 BB, JFF7s+ (60) B PMAERMR EAS . AR 2 f B A Ok ik
B RIERR BUBUHAT B0 . ERIRGIBURR, F ARG R GEITIEE.

The liquidation committee shall, within ten (10) days of its formation, notify the Company's creditors
of its formation, and shall make a public announcement in a newspaper on the formation of a
liquidation committee within sixty (60) days of its formation. The liquidation committee shall record
all debts claimed in accordance with the relevant laws and regulations. The liquidation committee
shall not repay any creditor during the debt claim period.

B+ HECT R AT M= E
Article 40 Liquidation Plan and Distribution of Assets

THHEAETE R AT MM, RwEIE~RGERAM SR, RMATEEE TR, HIRREREL.
The liquidation committee shall, after liquidating the assets of the Company and producing a balance
sheet and schedule of assets, draft a liquidation plan and present it to the Shareholder for confirmation.

2 vl MRS SR B . AL DR Rhgx OREG S R e A, BN TR B, WA O W 01 55 ) T 9
Mr=, HRRER.

Any remaining assets after payment of liquidation expenses, employee wages, social insurance
premiums and statutory indemnity premiums, outstanding taxes and outstanding debts may be
distributed to the Shareholder.

TR, AR, AR SR RER AT . AR M e AR TR e G R, AR LA I A .
The Company in liquidation shall continue in existence during the course of the liquidation but may
not conduct any business that is irrelevant to the liquidation. No company assets may be distributed
to the Shareholder before being applied as described in the previous paragraph.

Bot+—%  EEES
Article 41 Bankruptcy Petition

W SLAVERTEL A w2 L i e 7= e UM P2 S RIA R P A R EEEAS 10, R i i A G B
BT, AREKEE SN, KIEE Il = i S A i .

Where, after liquidating the assets of the Company and formulating a balance sheet and schedule of
assets, the liguidation committee finds that the Company's assets are insufficient to meet its
obligations in full, it shall file a bankruptcy petition with the people's court. If the Company is
adjudicated bankrupt, it shall be liquidated in bankruptcy in accordance with the relevant laws on
bankruptcy.

B+ —=% R
Article 42 De-registration

EEAR, EEAREMRS . RS EENMNEETE. — BEHER R, RPN K (EERERE, #
B AR . TSRS IR AR S, T A R LRSS SR S LA AL % . iR & TN RIER



BIESS LATESH 4 A B8 ML U RL A 5 0 R ROARI. A FERSE R, AR BT IR . MR SOk B e b [E iy
AT FAEAR AL R ) LR Ak PR

During the liquidation process, the liquidation committee shall complete cancellation procedures with
the tax, customs and other authorities. Upon completion of the liquidation process, the liquidation
committee shall prepare and submit a liquidation report for approval by the Shareholder. Upon
obtaining the Shareholder’s approval, the liquidation committee shall submit the liquidation report,
together with the registration cancellation certificates issued by the tax, customs and other authorities,
to the Company Registry for cancellation of the Company's business license, and shall make a public
announcement of the Company's dissolution. After liquidation of the Company has been completed,
the Company's accounting vouchers, books and documents shall be handled in accordance with the
requirements of the relevant laws and regulations of the PRC.

=% RE

Chapter 13 Insurance

BU+=% AR

Article 43 Insurance

AT REA AR RS A R IF AR P ARES . 5 SRR SR b S 7 v [ 5 4 Ak B I (R 2 F) AR AR . B2,
PRI G AN ORRG SR AR, B2 EH T 2 AR AL 22 B A R BB [R) A e 7 o LR A ) 2 0 e % o [ v sk v
The Company shall take out and maintain insurance for various risks. Insurance shall in principle be
taken out with insurance companies legally operating in or outside China. The types of insurance, the
insured amounts, and the terms of insurance shall be determined by the Board based on the general
manager’s proposal, in accordance with the practice of the same industry in China and in other
countries, and as required by Chinese laws.

E+mE
Chapter 14 Supplementary Articles

HN+m%E BT
Article 44 Amendment

RERMEMEE, VORI AR EFREFIDNAER.
Any amendments to these articles of association must be approved by the Shareholder and filed with
the Company Registry.

Bt+HF B8
Article 45 Signing

A= (3) 4, UhETHE. MBEPEIRAZAGFEL—F, LR A, AR R RS IRE
PRESCEARR— (1) ik, H5 - (1) P 3EsOE A E St hlk.

These Articles of Association are written in Chinese and English and signed in three (3) originals. If
there is any inconsistency between the two versions, the Chinese version shall prevail. The Company
and the Shareholder will each keep one (1) original, and another one (1) original will be submitted
to the Company Registry.

B+A%  SEBHRHER
Article 46  Signing Date and Place

A TEREREE TR A U 2 R Rk e IR N

These Articles of Association are hereby signed by the legal representative of the Company as of the
date noted below.

(ETLAFEIESD
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FEERTR (PE) FRAF
S&P Ratings (China) Co., Ltd.

2E:

By: Elena Okorochenko (FKZRiME) ('
W% AR
Title: Legal representative

Ep R 2021.08.16



Jasang04
Typewritten text
2021.08.16


(RTUHZ T, TIE)
[No text on this signature page]

REERTHNBRAAFTRAR
S&P Global Asian Holdings Pte. Ltd.

HE:
By:

HR %%

Title:

H

Date:

Mr. Tan Chek Kian (FE8)
EEMREAN
Legal representative

2021.08.16
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RYEEHTER OChE) BRAF
BEREBIER
Amendment to the Articles of Association of
S&P Ratings (China) Co., Ltd
%i
(A) AREERTMBERAAGRAT CFRUEEEE) Rifies HF (D AR A
| CRRRCAE™) M —45 % #,
(B) W EH F S A FRET A
Whereas,

(A) S&P Global Asian Holdings Pte. Ltd. (The “Investor™) is the sole investor of S&P
Ratings (China) Co.. Ltd. (The “Company™).

(B) The Investor agrees to change the Authorized Person.

~ ZGUE, WRIE CRAEANRIEAESNE kY B (STHZNY MM, B A E H
RHATEN, BEFRIET
Therefore, in accordance with the “Law of the People’s Republic of China on Wholly Foreign
Owned Enterprises” and its Implementing Rules, the Articles of Association of the Company

are hereby amended as follows:

=5 AFIRAR AR E AL ISR DL A %

Article 3 Name and Legal Address of the Shareholder 1o be amended:
B IR AR b A R0 05 1 T\ TR A 7

Sharcholder's name: S&P Global Asian Holdings Pte. Ltd.

Hbhlk: CHOIMSREE OE 12 SR b .0#23-01

Legal address: 12 Marina Boulevard #23-01, Marina Bay Financial Centre, Singapore
L7 N Ching Sze Ping O 4 1

Authorized Person: Ms. Ching Sze Ping ( #i#)

W% dH

Position: Director

B4 B n 3

Nationality: Singapore



— TR AR RSO S O A ST A . A SRS TER b R )
& #iﬁrﬁﬂn, G2 IE R

Other provisions of the Articles of Association shall remain unchanged. This Amendment to

the Articles of Association is executed in two (2) original copies in Chinese and English and

effective after signature.

(ARTLLFEIESD

[The remaining part of this page is intentionally left blank]
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S&P Global Asian Holdings Pte. Ltd.

o
By: Ms. Ching Sze Ping ( FHF34)
R % BTN
Title: Authorized Person
[ #:
(2 / [0 202
Date: f [
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| fragrd " v

FHERRG PR ARAT | 0
S&P Ratings (China) Co., Ltdfi. \ g

HE:
By:

Elena Okorochenko ([ 5% i k)
R HEAEN
Title: Legal representative

[ 34
Date:




WEERAPE (hE) FRAA
BERBLER

Amendment to the Articles of Association of
S&P Ratings (China) Co., Ltd.

£t
(A) W EEIRWPIEBRIAAAGIRAT CRARRBIET) B EHEgR (hED FRA
Al CRRRAT]”) ME— 153
(B) R # [ B AR BE A AEE T«
Whereas,
(A) S&P Global Asian Holdings Pte. Ltd. (The “Investor”) is the sole investor of S&P
Ratings (China) Co., Ltd. (The “Company”).
(B) The Investor agrees to change the Authorized Person.

—. G, RIE (PR NRIEMESNE R RE) , WX AR BRI S, BT
BT :

Therefore, in accordance with the “Law of the People’s Republic of China on Foreign
Investment”, the Articles of Association of the Company are hereby amended as follows:

FE%k B BFAEMEAR WESCOVL N AE:

Avrticle 7 Total Investment and Registered Capital to be amended:

AT RGBT MG 7T (68,000,000) 76, 1M A ATAT EAH 7
(24,000,000) 7T

The total investment of the Company shall be USD$ 68,000,000, and the registered capital of the
Company shall be USD$ 24,000,000.

. BRENHAMRAMEBEO R SR B 2T AU . ARERBIER SR IECH
5P, E¥%FEEN.

Other provisions of the Articles of Association shall remain unchanged. This Amendment to
the Articles of Association is executed in two (2) original copies in Chinese and English and

effective after signature.

(AL R EIESO

[The remaining part of this page is intentionally left blank]



REEAPE (HED FIRAF
BREMBIER

Amendment to the Articles of Association of
S&P Ratings (China) Co., Ltd

£F:
(A) FREEFREMZERAANARAF CRERBBEED RAEETE CPED FIRA
Al CRFRRARE) HIME—RE#H,
(B) $ o1 [F] 5 A EARAEE 7 A«
Whereas,
(A) S&P Global Asian Holdings Pte. Ltd. (The “Investor™) is the sole investor of S&P
Ratings (China) Co., Ltd. (The “Company™).
(B) The Investor agrees to change the Authorized Person.

—. Zt, BIE (PERARLMEAGEAWE) KHE (SERAN) ME, WAFRE
FEREATIEE, ARG IEAT

Therefore, in accordance with the “Law of the People’s Republic of China on Wholly Foreign
Owned Enterprises” and its Implementing Rules, the Articles of Association of the Company

are hereby amended as follows:

F+ & EHLSAR IELCHLT AR

Article 12 Board Composition to be amended:

AERE R, B (4) LEFHAR, Hb - LEFHEEFK. BREF (LF
HHEK) HRATIRIFES, £H= 3) F, @REABIRTLLEE,

The Company shall have a Board comprising four (4) Directors, one of which shall serve
as the Chairman. Each of the Directors (including the Chairman) shall be appointed and
removed by the Shareholder. The term of office for each Director is three (3) years. The

term of office may be renewed upon the reappointment by the Shareholder.
5 2 BT UL ph 52 — DL L (3 S OB T A

Matters discussed at the meeting of the Board shall be passed by a simple majority vote from the

Directors.



Z BERRM AR A S SO R R R R AT ). ARFEIESR AP RSP
5—A=M E@FETFEER.

Other provisions of the Articles of Association shall remain unchanged. This Amendment to
the Articles of Association is executed in three (3) original copies in Chinese and English and

effective after signature.

H #H:
VL -\

Date:

(AL TEIESO
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S&P Global Asian Holdings Pte. Ltd.
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By: Ching Sze Ping (i)
B BRRET A

Title: Authorized Person
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By: Huang Zhi (¥ E)
HR %5 HEMAERAN

Title: Legal Representative
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S&P Global Asian Holdings Pte. Ltd.
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By: Ching Sze Ping (EFIFHH)
12 ZANEEN

Title: Authorized Person

H #H:

'30/1!/9_7,

Date:
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Date:
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Legal Representative
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BEERITE (FE) FRAR
BEBIER

Amendment to the Articles of Association of
S&P Ratings (China) Co., Ltd

%?‘:

(A) P EFRTEMIBERBANGRAR CFR-EHE) EAEERTYR (PED FIRA
Al CRERAF) MynE— 5

(B) BB & FERERNET A

Whereas,

(A) S&P Global Asian Holdings Pte. Ltd. (The “Investor”) is the sole investor of S&P
Ratings (China) Co., Ltd. (The “Company™).

(B) The Investor agrees to change the Authorized Person.

—. 2k, AR (PR ANRGERIE SN dlkik) BRI (SEhagnnly e, B A E
RHATIEN, BAFFHIET:

Therefore, in accordance with the “Law of the People’s Republic of China on Wholly Foreign
Owned Enterprises™ and its Implementing Rules, the Articles of Association of the Company

are hereby amended as follows:

B+ %k BESAR BUEBONL T A

Article 12 Board Composition to be amended:

AREHEHES, HA (5) ZAUFMHR, b -REFEEEFL. SHEF (B
HHK) RRAEZIRIM, = 3) F, BRARRIRT LLET.

The Company shall have a Board comprising four (5) Directors, one of which shall serve
as the Chairman. Each of the Directors (including the Chairman) shall be appointed and
removed by the Shareholder. The term of office for each Director is three (3) years. The

term of office may be renewed upon the reappointment by the Shareholder.
N BT RN (- r 2 BA_ B R s T A

Matters discussed at the meeting of the Board shall be passed by a simple majority vote from the

Directors.



= ERMEBZRAEEEGF RS REREA 2T . ABERZIERD PRI
H5—-A=0 @FFREEX

Other provisions of the Articles of Association shall remain unchanged. This Amendment to
the Articles of Association is executed in three (3) original copies in Chinese and English and

effective after signature.

H -

Y, 31

Date:

(ARTTLLFEIESD
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S&P Global Asian Holdings Pte. Ltd.

KE:

By: Ching Sze Ping (EBiRF)
HA 55 K= N

Title: Authorized Person
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Huang Zhi (¥ H)
FEREN

Legal Representative
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Amendment to the Articles of Association of
S&P Ratings (China) Co., Ltd.

%‘, :J: H

PR R MR AT R AR CRaeiREE”) R EHTSR (hE) AR
CRARCAF") [y — R,

Whereas,

S&P Global Asian Holdings Pte. Ltd. (The “Investor™) is the sole investor of S&P Ratings

(China) Co., Ltd. (The “Company™).

—. 27t RIE (PEARLAMESEREE) , BN AR EREITER, RIEKKH
(LA
Theretore, in accordance with the “Law of the People’s Republic of China on Foreign

Investment”, the Articles of Association of the Company are hereby amended as follows:

Bk B B BEM B A BUESO LT A

Article 7 Total Investment and Registered Capital to be amended:

Zy ] (A B BB AT BRE 7T (86,000,000) 350, M B A NETRIA R
(42,000,000) E£IC. AalFEMEAMETZH (100%) FILRZERE 2029 % 6 H 30
H Z 1 2B 8455 .

The total investment of the Company shall be USD 86 million, and the registered capital of the
Company shall be USD 42 million. One hundred percent (100%) of the registered capital of the
Company shall be contributed by the Shareholder before 30 June 2029.

“ B A RS IE BOR RS RS B IO . AR RS IE R PP SO RS
F—RAMbr, @FFREY.

Other provisions of the Articles of Association shall remain unchanged. This Amendment to
the Articles of Association is executed in two (2) original copies in Chinese and English and

effective after signature.

NEE 20247~ ﬁ

Date:

(ARTLAFEIRSO
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S&P Global Asian Holdings Pte. Ltd.

WA
By: Ching Sze Ping (X iF#)

Title: Authorized Person



(ARTFORRETI, BIESOD

[No text on this signature page]

BE.

By:
HR %% REMRETAN

Title: Legal Representative



