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FWEAWTR CHED FRAR
S&P Ratings (China) Co., Ltd.

ST BRI
Amended and Restated Articles of Association

B BN

Chapter 1 General Provisions

HF— fiifr BesE X
Article 1 Introduction and Definitions

REE (e NRILME S ki) o (PR ANRIEME AR LY Kb A RS E AT i oAb A S i,
PRl AR IR RN G PR AT, — SRR I 2 S R A 5], RbhE AR S IR ChED HIR AR CFRR
“RFE” ) CF M T AR IR R AL T A S B R AT IR U AR AR,

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").

FEARTEFE P, BRee LR o0 54 M .
In these articles of association, except where the context otherwise requires:

&R FAR AR AR SEH I % Sl U 11 )
Filing Authority means the Ministry of Commerce of the PRC, or its competent local counterpart.

Bighlx AR AR A R[] [ 5T 4 s I A R B H b T e 11 AR )
Company Registry means the State Administration for Market Regulation of the PRC, or its
competent local counterpart.

W ER /A 1
Director means a director of the Company.

ey FIR A AR ) A v TR,
Board of Directors means the Company's board of directors comprised by all the Directors.

7R FABFRY AR MR IR AN AT PR 22 7).
Shareholder means S&P Global Asian Holdings Pte. Ltd.

o FIRPREARIME, WARRZ BN, AEFE, RO,
PRC means the People's Republic of China, for the purpose of this articles of association, excluding
Hong Kong, Macao and Taiwan.

HBo% AT ERAEN L
Article 2 Name and Registered Address of the Company

DT R FRE TR (bl FRAR
Company name: S&P Ratings (China) Co., Ltd.

FENHGE: SRR R R =F i 5 S 40 2 06 St
Registered address: Room 06, 40/F, FFC, No.5 Dongsanhuan Zhonglu, Chaoyang District, Beijing



M=% AT BRI A FRFAE E Hhk
Article 3 Name and Legal Address of the Shareholder

AR AA TR AR A BRI 3 A% RN AT PR 2 #)
Shareholder's name: S&P Global Asian Holdings Pte. Ltd.

Hodk: YRR A 12 SR b L #23-01
Legal address: 12 Marina Boulevard #23-01, Marina Bay Financial Centre, Singapore

iHEREN: Tan Chek Kian (&) %4E
Legal representative: Mr. Tan Chek Kian (Fia2)

W% . e
Position: Director

[8 #5: % Inbk
Nationality: Singapore

Ui S ARBELAH
Article 4 Limited Liability of Company

AR IR T AR AR UEAE LUGRE 2 al VEN AR H BRI . A VAL CEIEB S HL IR A 2
BT A% A AV RBER.

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.

Hh% HA
Article 5 Legal Person

23 ] A AR P R RS A N AT DA P R R BN LA RN 2w I AR BRI AN 2
AL B R e

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.

ot SERHE
Chapter 2 Scope of Business

WANF AT MEEE
Article 6 Scope of Business of the Company

(R BEMEIRAE . WEEME. WETHRRS: FEHRMELSH . . &, 8. @F9 5% U%
B N fEEIRS: BB, HAFR. HARMIL. HARRS. HAEN: &MEEHRS: PRk, 28, 8
LIRS TR LR R O ) R 95 AR A R AR T . (RILZIGRAEAYIT B . 0 23 1 T3k il 5 IR b kY
WETT R ERD. ) (R E TG DLW 17 mOs BAL G 8 R JE R ik, )

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.)



H=R BRAEAEMNEAE
Chapter 3 Total Investment and Registered Capital

Btk R BRI A
Article 7 Total Investment and Registered Capital

A HE I SN T (50,000,000 g6, FEMEANEFRIEY (18,000,000) #it.
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.

WI\& M B A H #
Article 8 Registered Capital Contribution

AT AL LA 7 sy, R AR R 2 70 2 ) I I PR 2 i 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.

Wik T A ik
Article 9 Transfer of Registered Capital

e i) I AR ISEAT G S At R AT A . R T A A O Ak WP 20 ) () A 0B o R, TR R L
L1407 I Ak T HR 408 o [ PR il B AT B R Btk il i)

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).

W% TR AR/ B0 A B A (R hn Bk >
Article 10 Increase and Decrease of the Total Investment and/or Registered Capital

A7) R R BRI 55, SR 2 T R DA B MR AR RS, ) R RO 0 alak /b U B WA B
TETURGE 45 o 48 VR SR /ST U A F 0 O 57 1) 5 AL 9% SR ) BHE LG e .

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.

mUE RE
Chapter 4 Shareholder

% IR AT
Article 11 Power of the Shareholder

% AR AL 2 W) i e e AL AT BL AT 48 R TR
The Shareholder shall be the highest authority of the Company. It shall exercise the following
functions and powers:

(1)  PUEARMEEE AR,
to determine the Company's operational guidelines and investment plans;

(2) EPFMERERIRTARMTAMIES. R, JoRERUg. AR m e,
to appoint and replace non-employee representative Director and Supervisor and determine
matters relating to their remunerations;

(3) W itHETE G & AR 4
to deliberate on and approve reports of the Board;



(4)  #AFBUkdE AR
to deliberate on and approve reports of the Supervisor;

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

(6)  Hiathafl 2 5] B R 43 A0 77 AR AN GREN T AR AT R
to deliberate on and approve the Company's profit distribution plans and loss recovery plans;

(7) XA T HOINERFT g A W B A4 sl
to make resolutions on any increase or reduction of the Company's registered capital;

(8)  MRAT A WMITRE th il
to make resolutions on the issuance of corporate bonds;

(9)  FATEH. I BRI SR AR A W A P
to make resolutions on any combination, division, dissolution, liquidation or transformation of
the Company;

(10) Ik @i, M
to revise the articles of association of the Company; and

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

ARl veEn, 2R B, FREER RS T AT,
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.

BHE WS
Chapter 5 Board of Directors

Bt+=% ML I AR
Article 12 Board Composition

Senl TSy, A (5) AMAHM, Hoh— AR, I CREGIT) i %R B IR IR
e, AEM= (3) 4, SIRHEBIRAT LLEE.

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.

B=% WAL
Article 13 Powers of the Board

THF 2 AR L, AT FHREL:
The Board shall be responsible to the Shareholder and shall exercise the following functions and
powers:

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

(2)  PATIRAR BRI
to execute the Shareholder's resolutions;

(3) W ARMEERIRRTE A%
to determine the Company's operational plans and investment plans;



(4) T AV RERE W ST TR R R
to formulate the Company's annual budgets and final accounts;

(5) T 2\ B9 4y O 7T RANREN T AR AT B
to formulate the Company's profit distribution plans and loss recovery plans;

(6) LT 2y WA B A U A LA B AT A ] R A0 T 5
to formulate the Company's plans on the increase or reduction of its registered capital and on
the issuance of corporate bonds;

(7)  HRTAE A, Far. BEAF M, MR TE:
to formulate the Company's plans on the combination, division, dissolution or transformation
of the Company;

(8) s 2 7) BB IEHLRI Y80 ¢
to make decisions on the establishment of the Company's internal management departments;

(9)  WREITaNH AR A E) 2 ST A LRBI I, RS S F R 4% e INME R NS A T R £, W5 Dt
N B AR 33T
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)  thilsg 2wl A SEAGE BRI FE . A
to develop the Company’s basic management system; and

(11) 2] SRR E ) AL
any other function or power specified in the articles of association.

B+ HHE BRI
Article 14  Written Resolution

SR T 8 = nd imi ) phese w] WL T sk
Decisions of the Board concerning matters mentioned in Article 13 can be made by the Board by
written resolution.

EAE MW

Chapter 6 Supervisor

Ak iR
Article 15  Supervisor

pulig—A N, HRAZIR. MRS D A AT e

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.

L RAY Jis dinEas )

Article 16 Appointment and Removal of the Supervisor

ST = (30 4E, (DIMfE, 20w ACEIRAT LOEAE. 2 F AR A e I i, it o 79 el B TR
Hoflidse it AnBESERARR . ST AE . BRI, BHIRERA T AR EE AR T, AR R RFEIR S
FEALHTAE M A R0 Py 4R R 55

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.

B+t [EE Ny
Article 17 Power of the Supervisor

L ST 3 R B
The Supervisor shall exercise the following functions and powers:

(1) HELATM%:
to inspect the financial affairs of the Company;

(2)  XPIEAE. WEEEAGARAT A VIS AT S AT N, 3l R ATEGEM. A SR e I K i
P EOUETRA AR R AL
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)  Hatde. BWAAETEA RMAT AR A AR, BORITYE. BRZRAETEA 0T LA IE,
to require any Director or senior officer to take corrective action where his or her actions
damage the interests of the Company;

(4) AR R %
to put forward proposals to the Shareholder;

(5)  XfEEH. TR BREURL. W
to initiate lawsuits against any Director or senior officer; and

(6)  An)TfEAE R AR,
any other function or power specified in the articles of association.

e F Ay LARS T 2 P e Rl s, A FAY IR AN A Gl NN SN, ATRABH T R LN, WLk
W 2 T4 BT TR B A, 9 H el 24w ARdE,

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.

HBHN\% JlaginE o o]
Article 18 Supervisor's Remuneration

DA AN W HF SO TR R T A RO 5 1 5 9 P E A F AR

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.

HtE HEA
Chapter 7 General Manager

ik ekl
Article 19 General Manager

AREBEH AN, ARSI ENIRA AN, BEEEN= (3) 4. BEEL R, 7TLEGELE.

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.



L ENIEA T MHEREA.
The General Manager is the legal representative of the Company.

-ty - 4 b3z 00 e
Article 20 General Manager's Functions and Powers

BRI U, TR AIREL
The General Manager shall be responsible to the Board and shall exercise the following functions
and powers:

(1)  EFEATMNAEFSEEELE, 80900 20l
to oversee the production and business operations of the Company and organize the
implementation of the resolutions of the Board;

(2) VRN A v AR HEER R R O
to organize the implementation of the Company's annual operational plans and investment
plans;

(3)  JUAT A6 N R SRR T R
to draw up plans on the establishment of the Company's internal management departments;

(4)  JULUT 20 )1 Dl AR ) E
to draw up the Company's basic management system;

(5) il 2 W] it B ds L 2
to formulate the Company's specific rules and regulations;

(6)  HRUGHSEDRE WIS A v) BIZETE . W3 Tt A
to propose the appointment or dismissal of the Company's any deputy manager and financial
principal;

(7) RSB NAE B RIS e 17 P 0E % £ e s MR BT AR T AR S DA FA B
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)  IEHF£ 4R T HARIL.
any other function or power conferred on the General Manager by the Board.

Bot+—%  BEERMREIFEAHIR
Article 21  General Manager's Resignation and Dismissal

SR TR R AR TN DRI, R A g S IR TR A o 2 0 T EE TG B el M T R A A
B,

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.



BNAE HENEIH
Chapter 8 Finance and Accounting

BoA=Hk &iHE
Article 22  Accounting System

2 A (0 5 Sr iR b A RN [ 2% Aol £ ok 0 E A s E . 4 ) SR P I o R Al A A R R BTk A
k.

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

A eTHER AER B DRERSEFZA=+—Hk.
The fiscal year of the Company shall run from January 1 to December 31 each year.

AT 2 EIE . SR SR AP, SR .
All accounting vouchers, account books, and financial statements shall be written in English and
Chinese.

2ty o V115 S R ¥ N A
Article 24 Unit of Account

SRR T )9 iC AN Mo ART AL TS, dEsehnR 42 B b N RIRIT & A nIC 3115
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.

Bot+H&Z  WTERF
Article 25 Bank Account

ATLE EEE A B ERATFFLA FE M A AR
The company shall open Renminbi and foreign currency accounts in the banks in China.

B_tA% MHHEmRE
Article 26 Financial Statement

P B E A SRR = AN A ) L 2R R R RR A TR, £ A N R,
JREACE W LAk

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.

H_t+t%F SMC
Article 27 Foreign Exchange

Nl —UANCRE, R e A B FLFN T A 2% i AN T e A 3R
All issues concerning the foreign exchange of the Company shall be handled in accordance with the
relevant PRC laws and regulations.



BhEE BT
Chapter 9 Employee

BoHN&F Hh¥HE
Article 28 Labour Matter

AFEAT R, B8, FHl, TR THE. EF. SFERR. Said. HFEha M, R (PEARIEIE
WEnEY o CPe N RIERIE ST AN A D MARSE AL,

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.

Aw FTH R T, AT RA M 2T A A HERE, BE A R A TR, R .
The employees the Company needs may be recommended by the local labour authority or hired
through public channel on the basis of equality.

Bothk B
Article 19  Disciplinary Action

LRI e W A S A R S AN IR T, AT RS il (E/REAAR S, R, AT RUITER.
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# I&
Chapter 10 Labour Union

W=1% I&
Article 30 Labour Union

2 A T w4 B R A S R S T B 24 ) 2 g e 0 ) T S R ik o B PR ST B 2 1o
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.

v T ml RARIR DA W) 2 &AM 4.
The labour union may mediate the dispute between employees and the Company.

B=1—% T&E%
Article 31 Labour Union Funds

EL LMo, AN EA SRR ERETEOHNE 22 (2%) BETEE%, T E4m s T
LA (T2 s aE) LA .

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+—#k FEALSE
Chapter 11 Distribution of Profits

W=tk BELRE
Article 32  Statutory Common Reserve

S A BC A E BG4 B G b [ LA e b IR A AR . ATFIEE ARRE RiEh A EMN
WA S22 A+ (50%) BLLR, ATBAASEIRER. 2% WELUR AR PR IGEE ARG, SRERE, EaTLUM
BUa Rl R BUEE AR

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.

RVRYTEE ARG A E LIRS LA 2 ERET AR, TR B T SR TR A G A, R S 24
TR0

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=%  FlEsm
Article 33 Distribution of Profits

AT L A2 THE G R AN A BOR . A ) LSRR R TN, AT SRR .
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.

o ) BSR4 PO A AT SR R 2 4R el R P 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,

HF=1TN% M@EiCH
Article 34 Remittance of Profits

T AR A ) A A RN, T S A Ik e A R A B 4
Profits distributed to the Shareholder may be remitted to abroad in accordance with the relevant
PRC laws and regulations.

B MR, #ib. W

Chapter 12 Term, Termination and Liquidation

HB=1+H% AR
Article35 Term

NHENHR A=A+ (300 4, QAR PRI 0.
The term of operation of the Company shall be thirty (30) years, commencing from the date when
the Company's business license is issued.



/=A% HREEK
Article 36 Extension of Term

I AR, RIS R, FFEEWMREHEI A (6) 1A MA BRI &R LR EeHXED.
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.

H=th% MK

Article 37 Dissolutions

L nlE T AT AR
The Company may be dissolved where:

(1) A a)TEFRES =1 T 40 17 sl JU) PR S il
its term of operation as prescribed in article 35 hereof expires;

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

(3) (R T) B IF B 43 3 5 SR
dissolution of the Company is necessary due to any combination or division to which the
Company is a party;

(4)  ARVEBMHETEN LB, TS OE B iy -
its business license is revoked or it is ordered to close down or be dissolved in accordance
with the law;

(5) AREBERER Chie AR 2 w8k 38— 5 A+ %0 3 LUR i,
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)  ATERUNE AL h 24 .
any dissolution event as prescribed in these articles of association occurs.

ATREBARS (1) (2) © (4) o (5) TMUETARIBNY, B2 2E MR Bt B2 B i L,
U e, WA R E.

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=ETN% SRR
Article 38  Liquidation Committee's Functions and Powers

ST ALTE R SO RAT (T FUHASL:
The liquidation committee shall exercise the following functions and powers during the course of the
liquidation:

(1)  EARWS, 2030400 il T e
to liguidate the Company's assets and produce a balance sheet and schedule of assets;

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

(3) LA XNAFRT LS,
to manage and clear the remaining business of the Company;



(4) TR R B R DL R S A b e R
to pay outstanding taxes and any tax liability incurred in the course of the liquidation;

(5) iR, fli%
to pay the Company's accounts payable and recover its accounts receivable;

(6) ALFEATMEHLS S AR AM M
to dispose of the Company's residual assets; and

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

M=tk BRMEAE
Article 39 Debt Claim Announcement

WAL 2 E ka2 FR+ (10) BEMBmIB N, FFF 8-k (60) H NTEIRAR 12 . 3l ST ALRE 2435 I 56 ik
MR BGEAT BT . FEPRAUAE, A AR 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 liguidation 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.

B4k T R AR =4
Article 40 Liquidation Plan and Distribution of Assets

T SLAAE R vl W= o SRt BT G2 MO R N R sE RS R R IRIR A H A

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.
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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.
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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.
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Article 41  Bankruptcy Petition
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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.
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Article 42 De-registration
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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.
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Chapter 13 Insurance
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Article 43 Insurance
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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.
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Chapter 14 Supplementary Articles

-V I S T
Article 44 Amendment
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Any amendments to these articles of association must be approved by the Shareholder and filed
with the Filing Authority and the Company Registry.
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Article 45  Signing
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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+ B BRI
Article 46  Signing Date and Place
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These Articles of Association are hereby signed by the legal representative of the Company as of the
date noted below.
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S&P Ratl'iigs (China) Co., Ltd.
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