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Administrative Measures for the Filing of Overseas 
Securities Offering and Listing by Domestic Companies 

(Draft for Comments) 
 

The terms “direct/indirect overseas offering and listing”, 
“domestic company” and “domestic operating entity” used in 
this Measures have the same meaning as in the Administration 
Provisions. 

Article 1 This Measures is formulated in accordance with 
the Securities Law of the People’s Republic of China and the 
Provisions of the State Council on the Administration of 
Overseas Securities Offering and Listing by Domestic 
Companies (Draft for Comments, hereinafter referred to as the 
“Administration Provisions”) for the purpose of regulating the 
filing of securities offering and listing by domestic companies in 
overseas markets.  
 

Article 2 A securities offering and listing in an overseas 
market by a domestic company, either direct or indirect, shall be 
filed in accordance with this Measures.  

The CSRC’s acceptance of a filing on an overseas offering 
and listing by a domestic company shall not be held to mean that 
the CSRC has made a substantive judgment of the company’s 
investment value or guarantees any return for its investors, nor 
shall it be deemed as an assurance given by the CSRC of the 
truthfulness, accuracy and completeness of the filing documents.   
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Article 3 The determination as to whether a domestic 

company is indirectly offering and listing securities in an 
overseas market shall be made on a substance over form basis. If 
the issuer meets the following conditions, the offering and 
listing shall be determined as an indirect overseas offering and 
listing by a domestic company: 

(1) The total assets, net assets, revenues or profits of the 
domestic operating entity of the issuer in the most recent 
accounting year account for more than 50% of the 
corresponding figure in the issuer’s audited consolidated 
financial statements for the same period;  

(2) The senior managers in charge of business operation 
and management of the issuer are mostly Chinese citizens or 
have domicile in China, and its main places of business are 
located in China or main business activities are conducted in 
China. 

 
Article 4 Where a domestic company seeks to directly 

offer and list securities in an overseas market, the issuer shall, as 
the filing entity, fulfil the due filing and reporting obligations. 

Where a domestic company seeks to indirectly offer and 
list securities in an overseas market, the issuer shall designate a 
major domestic operating entity, which shall, as the filing entity, 
fulfil the due filing and reporting obligations. 
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Article 5 Where an issuer makes an application for initial 
public offering and listing in an overseas market, the filing 
entity shall submit to the CSRC filing documents, which include 
but are not limited to those specified below, within 3 working 
days after such application is submitted.  

(1) A filing report and associated undertaking; 
(2) Regulatory opinions, filings or approval and related 

documents issued by competent industry authorities (where 
applicable);  

(3) Opinions issued by competent authorities on security 
assessment and review of the issuer (where applicable); 

(4) Legal opinion provided by a domestic law firm; 
(5) A prospectus. 
The subsequent securities offering and listing of an issuer 

in other overseas markets after it has offered and listed securities 
in an overseas market shall be filed pursuant to provisions in 
this Article. 

 
Article 6 Where an issuer makes overseas securities 

offering after having been listed in an overseas market, the filing 
entity shall submit to the CSRC filing documents, which include 
but are not limited to those specified below, within 3 working 
days after the offering is completed. 

(1) A filing report and associated undertaking; 
(2) Legal opinion provided by a domestic law firm. 
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Article 7 Where an issuer, after having been listed overseas,  
offers securities in an overseas market to purchase assets, except 
for the situation prescribed in Article 8 herein, the filing entity 
shall file with the CSRC pursuant to provisions in Article 6 
herein. Where the assets to be purchased are domestic assets, 
corresponding filing shall be made within 3 working days after 
the first public disclosure of such purchase. 

A filing report submitted as per requirements in the 
preceding paragraph shall contain the following statements: 

(1) A statement that the asset purchase is beneficial for the 
sustainable operations of the issuer, that it does not make the 
issuer’s asset consist substantially of cash or make the issuer 
carry no specific business operations.  

(2) the ownership of the relevant assets is clear and there is 
no legal obstacles to the change of ownership or transfer of 
assets, that relevant debts have been settled in compliance with 
laws and regulations, and that necessary internal procedures for 
decision-making have been completed. 

(3) A statement that, where the assets to be purchased are 
domestic operating assets, the relevant domestic company is not 
in violation of Article 7 and Article 8 of the Administration 
Provisions. 

(4) A statement that the asset purchase is in compliance 
with relevant national industrial policies and applicable 
regulations concerning foreign investment into China, overseas 
investment by Chinese entities, state-owned asset administration, 
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foreign exchange administration and cross-border RMB 
management, and that necessary filing and approval procedures 
have been completed. 

Where eligible investors subscribe for securities offered by 
an issuer in an overseas market with cash or assets, and the 
issuer purchases assets from such investors with funds raised 
from the same offering, such purchase shall be deemed as asset 
purchase through overseas securities offering. 
 

Article 8 A domestic company that seeks an overseas direct 
or indirect listing of its assets through single or multiple 
acquisition, share swap, transfer of shares or other means shall 
fulfil the filing procedure in accordance with the provisions of 
Article 5 herein. Where an overseas application is not required, 
the filing shall be made within 3 working days after the first 
public disclosure of the relevant transaction. 

Such transaction shall not make the issuer’s asset consist 
substantially of cash or make the issuer carry no specific 
business operations. 

 
Article 9 Where a domestic company directly offers and 

lists its securities in an overseas market, its shareholders who 
hold unlisted shares in the domestic market may, in compliance 
with applicable CSRC rules and regulations, apply to convert 
such shares into overseas-listed shares to be listed and traded on 
an overseas trading venue. The shareholders shall entrust the 
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domestic company to submit filing documents to the CSRC, 
which include but are not limited to those specified below: 

(1) A filing report and associated undertaking; 
(2) Legal opinion provided by a domestic law firm. 

 
    Article 10 The CSRC will, within 20 working days after 
receiving filing documents that are deemed complete and in 
compliance with stipulated requirements, issue a filing notice 
thereof and publish the filing results on the CSRC website. 

If the filing documents are incomplete or does not conform 
to stipulated requirements, the CSRC can issue a single notice 
requesting supplementation and amendment thereto within 5 
working days after receiving the filing documents. The time 
taken to prepare the requested supplementation and amendment 
shall not be counted in the time limit for the fling. 

During the filing process, if the issuer may be involved in 
circumstances prescribed in Article 7 of the Administration 
Provisions, the time for the CSRC to consult relevant competent 
authorities shall not be counted in the time limit for the filing. 

Before an issuer seeks securities offering and listing in an 
overseas market, upon discovery of any material matters that 
may impact the offering and listing, the CSRC and relevant 
competent authorities under the State Council may take actions 
pursuant to Article 18 of the Administration Provisions. 

Filings completed pursuant to Article 5 herein shall be 
effective for one year.  
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Article 11 Where an issuer submits a confidential or 

non-public application for securities offering and listing in an 
overseas market, the filing entity may, while filing with the 
CSRC, apply for delay in the publication of filing results and, if 
such application has been permitted, shall report to the CSRC 
within 3 working days after the application documents are made 
public in the overseas market. 

After an issuer completes initial public offering and listing 
in an overseas market, the filing entity shall submit a report 
thereof to the CSRC as required. 

Where an issuer seeks to make securities offering in  
installments after having been listed overseas, the filing shall be 
made in accordance with the provisions of Article 6 herein and 
the total number of securities to be offered shall be stated in the 
filing documents after the first offering has been completed. The 
remaining installments shall be reported to the CSRC within 3 
working days after completion of each offering.  
 

Article 12 A filing report and legal opinion shall include 
such information on the issuer as its major subsidiaries, major 
domestic operating entities and control relationship. Information 
on the issuer’s other subsidiaries and domestic operating entities 
may be compiled into a classified summary and provided in the 
filing documents. 
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The major subsidiaries and domestic operating entities 
shall be determined by considering the percentage of financial 
figures such as revenues, profits, total assets and net assets 
accounted by such subsidiaries and domestic operating entities 
in the issuer’s consolidated financial statements, as well as the 
influence that their business operations, future development 
strategy and qualification or licenses have on the company. 

The basis for determining major subsidiaries or domestic 
operating entities shall be provided in the filing documents and 
shall not be changed arbitrarily. 

 
Article 13 After an issuer has submitted filing documents 

and before it completes the filed securities offering and listing in 
an overseas market, if any of the material events specified below 
occurs to the issuer, the issuer shall make a timely report thereof 
to the CSRC and update the submitted filing documents within 3 
working days after occurrence of the event. 

(1) Material change in main business, licenses or 
qualifications; 
(2) Material change in equity structure or change of 
control; 
(3) Material change in the offering and listing program. 
 
Article 14 The securities offering by a domestic company 

to eligible domestic investors through private placement during 
a direct overseas offering and listing shall comply with 
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applicable regulations concerning foreign investment into China, 
overseas investment by Chinese entities, foreign exchange 
administration and cross-border RMB management.  

 
Article 15 After an issuer has been listed in an overseas 

market, if any of the material events specified below occurs, the 
filing entity shall submit a report thereof to the CSRC within 3 
working days after occurrence of the event. 

(1) change of control; 
(2) measures such as investigations or sanctions imposed 
by overseas securities regulatory authorities or other 
relevant competent authorities; 
(3) voluntary or forced delisting. 
If an issuer’s main business undergoes material change and 

is therefore beyond the scope of business stated in the filing, 
such issuer shall submit to the CSRC an ad hoc report and 
relevant legal opinion issued by a domestic law firm within 3 
working days after occurrence of the change. 

 
Article 16 An overseas securities company that provides 

sponsorship or serves as lead underwriter for overseas securities 
offering and listing by domestic companies, shall file with the 
CSRC within 10 working days after its first engagement of such 
business, and submit to the CSRC an annual report no later than 
January 31st each year about its business activities in the 
previous year associated with overseas securities offering and 
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listing by domestic companies. 
On discovering a violation of the preceding paragraph by 

an overseas securities company, the CSRC may order for 
correction and send a formal notice thereof to the local securities 
regulatory authority of the country (region) where the company 
is based, and may, for severe violations, decline any filing 
documents submitted by such entity for a period between 3 
months to 1 year, and publish an announcement thereof. 

 
Article 17 A domestic company that seeks to directly offer 

and list its securities in an overseas market shall formulate 
articles of association in line with the Guidelines for the Articles 
of Association of Listed Companies, and promote good corporate 
governance. 

 
Article 18 All entities involved in an overseas securities 

offering and listing by a domestic company must strictly abide 
by applicable provisions in national laws and regulations about 
confidentiality and archives management related to overseas 
securities offering and listing, and institute a sound management 
system for fulfilling confidentiality and archives management 
obligations. 

 
Article 19 Where a violation of this Measures occurs, the 

CSRC and relevant competent authorities under the State 
Council may, proportionate to the severity of the violation, take 
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such measures as ordering for correction, holding regulatory 
talks and issuing warning letters, and may pursue legal liability 
in accordance with law. 

Where a securities company or law firm has any of the 
circumstances specified below, the CSRC may take such 
measures as ordering for correction, holding regulatory talks and 
issuing warning letters, and may, for severe violations, in 
parallel decline to accept any filing documents submitted by 
such entity and liable persons. 

(1) the filing documents contain conflicting statements, or 
inconsistent and materially different descriptions of the same 
facts; 

(2) the filing documents are considerably difficult to 
understand due to lack of clarity and logic in writing; 

(3) failure to report material events timely as required. 
The CSRC may conduct inspections or investigations, or 

take regulatory measures through its regional offices. 
 
Article 20 A direct or indirect overseas offering and listing 

by a domestic listed company via spin-off of its domestic 
subordinate companies, and issuance of depository receipts that 
are based on domestic securities and convertible into underlying 
domestic securities by a domestic listed company in overseas 
markets, shall comply with applicable CSRC rules, and shall be 
duely filed pursuant to this Measures. 
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Article 21 The CSRC promotes digital management of the 
filings for securities offering and listing in overseas markets by 
domestic companies, and enhances information sharing thereof 
with relevant competent authorities under the State Council. 

 
Article 22 The CSRC may formulate filing guidelines 

based on this Measures to illustrate specific requirements for the 
format, content and attachments of filing documents. 

 
Article 23 The control or control relationship as termed in 

this Measures is described as activities that, individually or 
jointly, directly or indirectly, can actually dominate the business 
operations and decision-making of a company, and may be 
demonstrated by the following circumstances: 

(1) holding more than 50% of shares, voting rights or other 
similar rights and interests of the company; 

(2) having ability to exert a significant influence over the 
decision-making of board of directors, shareholder meetings or 
general meetings, and other similar decision-making bodies of 
the company; 

(3) having ability to exert a significant influence over the 
business operations, finance, personnel and technology of the 
company through arrangements including contracts, trusts and 
agreements, or being the beneficiary owner of the company. 

The term “asset” used in Article 7 and Article 8 herein 
includes securities, physical objects, technology, intellectual 



This courtesy translation is furnished information purposes only. 
The original Chinese text is binding in all respects. 
以中文正式文件为准，英文译文仅供参考。 

 1  

property, equity, bonds, etc..  
 
Article 24 This Measures shall come into effect on 

MM/DD/YYYY. The Notice for the Implementation of the 
Mandatory Provisions for Articles of Association of Companies 
Seeking Overseas Listing shall be simultaneously invalidated. 

 
 

 


