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In this circular, the following expressions have the following meanings unless the context requires 
otherwise:

“A Share(s)” ordinary shares in the share capital of the Company with a nominal 

value of RMB1.00 each and listed on the Sci-Tech Innovation Board 

of the Shanghai Stock Exchange and traded in RMB

“A Share Offering” the Company’s initial public offering and listing of the A Shares 

on the Sci-Tech Innovation Board of the Shanghai Stock Exchange 

on August 13, 2020

“A Shareholder(s)” holders of A Shares of the Company

“AGM” or “Annual General Meeting” the 2025 annual general meeting of the Company to be held at 

1:30 p.m. on Wednesday, June 10, 2026 at Junior Ballroom, 2nd 

Floor, Tianjin Shangri-La Hotel, No. 328 Haihe East Road, Hedong 

District, Tianjin, the PRC

“Articles of Association” the articles of association of the Company, as amended from time 

to time

“Board of Directors” or “Board” the board of Directors

“China” or “PRC” the People’s Republic of China, for the purpose of this circular, 

excluding the regions of Hong Kong, Macao Special Administrative 

Region of the People’s Republic of China and Taiwan

“Company” CanSino Biologics Inc. ( ), a joint stock 

company incorporated in the PRC with limited liability on February 

13, 2017, the H Shares of which are listed on the Main Board of the 

Hong Kong Stock Exchange (stock code: 6185) and the A Shares 

of which are listed on Sci-Tech Innovation Board of the Shanghai 

Stock Exchange (stock code: 688185)

“Company Law” the Company Law of the PRC, as amended from time to time

“CSRC” China Securities Regulatory Commission

“Director(s)” the director(s) of the Company

“General Mandate” a general mandate to be granted to the Board to issue, allot and deal 

with additional A Shares and/or H Shares (including any sale or 

transfer of Treasury H Shares of the Company) or similar rights not 

exceeding 20% of the total number of Shares (excluding Treasury 

H Shares, if any), in issue on the date of passing the proposed 

resolution, subject to the conditions set out in the resolution 

proposed at the AGM
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“General Mandate under Simplified 

Procedure”

a general mandate to be granted to the Board to handle relevant 

matters in relation to the issue of A Shares to specific targets 

under simplified procedure, subject to the conditions set out in the 

resolution proposed at the AGM

“Group” the Company and its subsidiaries

“H Share(s)” overseas listed foreign share(s) in the ordinary share capital of 

the Company with a nominal value of RMB1.00 each, which are 

subscribed for and traded in Hong Kong Dollars and listed on the 

Hong Kong Stock Exchange

“H Shareholder(s)” holders of H Shares of the Company

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

“Hong Kong Dollars” or “HK$” Hong Kong dollars, the lawful currency of Hong Kong

“Hong Kong Listing Rules” the Rules Governing the Listing of Securities on the Hong Kong 

Stock Exchange, as amended from time to time

“Hong Kong Stock Exchange” The Stock Exchange of Hong Kong Limited

“Latest Practicable Date” May 15, 2026, being the latest practicable date prior to the printing 

of this circular for ascertaining certain information in this circular

“Repurchase Mandate” a general mandate to be granted to the Board to repurchase A Shares 

and/or H Shares not exceeding 10% of the total number of Shares 

(excluding Treasury H Shares)

“RMB” Renminbi, the lawful currency of the PRC

“Rules of Procedures” the rules of procedure for the General Meeting of Shareholders and 

the rules of procedure of Board of Directors

“Securities Law” the Securities Law of the PRC, as amended from time to time

“Share(s)” ordinary share(s) in the share capital of the Company, with a 

nominal value of RMB1.00 each, comprising A Share(s) and H 

Share(s)

“Shareholder(s)” holder(s) of the Shares

“Simplified Procedure” the simplified procedure for the issue of A Shares implemented by 

the STAR Market of the Shanghai Stock Exchange
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“Single Largest Group of 

Shareholder(s)”

unless the context requires otherwise, refers to Dr. Xuefeng YU, 

Dr. Tao ZHU, Dr. Dongxu QIU and Dr. Helen Huihua MAO

“Takeovers Code” the Codes on Takeovers and Mergers and Share Buybacks issued by 

the Securities and Futures Commission of Hong Kong, as amended, 

supplemented or otherwise modified from time to time

“Treasury H Shares” H Shares held as treasury shares

“treasury shares” has the meaning ascribed to it under the Hong Kong Listing Rules

“%” per cent

In this circular, unless the context otherwise requires, any reference to the singular includes the plural 
and vice versa and any reference to a gender includes a reference to the other gender and the neuter. Further, 
certain amounts and percentage figures included in this circular have been subject to rounding adjustments. 
Accordingly, figures shown as totals in certain paragraphs and tables in this circular may not be an arithmetic 
aggregation of the figures preceding them.
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I. INTRODUCTION

The purpose of this circular is to provide you with the notice of the AGM and the information 

reasonably necessary to enable you to make an informed decision on whether to vote for or against the 

proposed resolutions at the AGM.

The following ordinary resolutions will be proposed at the AGM for the Shareholders to consider, 

and if thought fit, to approve:

1. the working report of the Board of Directors for the year of 2025 (the “2025 Report of the 
Board of Directors”);

2. the annual report of the Group for the year of 2025 (the “2025 Annual Report”) and its abstract;

3. the profit distribution plan of the Company for the year of 2025 (the “2025 Profit Distribution 
Plan”);

4. the proposed formulation of the Shareholders’ dividend and return plan for the next three years 

(2026-2028);

5. the re-appointment of auditors and internal control audit agency of the Company for the year 

of 2026;

6. the proposed increase and/or renewal of bank credit line for the year of 2026;

7. the proposed engagement in foreign exchange hedging business by the Group;

8. the proposal on the uncovered deficit amounting to one-third of the total paid-up share capital 

of the Company;

9. the proposed purchase of Director and senior management liability insurance;

10. the proposed formulation of the remuneration management system for directors and senior 

management; and

At the AGM, special resolutions will be proposed to approve the following:

11. the General Mandate;

12. the General Mandate under Simplified Procedure;

13. the Repurchase Mandate;

14. the proposed authorization for issue of onshore and offshore debt financing instruments; and



LETTER FROM THE BOARD

– 6 –

15. the proposed amendments to the Articles of Association and the Rules of Procedures, including:

15.01 proposed amendments to the Articles of Association;

15.02 proposed amendments to the rules of procedure for the general meeting of shareholders; 

and

15.03 proposed amendments to the rules of procedure of Board of Directors.

II. DETAILS OF THE RESOLUTIONS

Ordinary Resolutions

(1) 2025 Report of the Board of Directors

An ordinary resolution will be proposed at the AGM to consider and approve the 2025 Report 

of the Board of Directors, the full text of which is set out in the 2025 Annual Report.

(2) 2025 Annual Report and its abstract

An ordinary resolution will be proposed at the AGM to consider and approve the 2025 Annual 

Report and its abstract. The 2025 Annual Report and its abstract are set out and published on the 

websites of each of the Hong Kong Stock Exchange (www.hkexnews.hk), the Shanghai Stock Exchange 

(www.sse.com.cn) and the Company (www.cansinotech.com).

(3) 2025 Profit Distribution Plan

An ordinary resolution will be proposed at the AGM to consider and approve the 2025 Profit 

Distribution Plan. According to the audit work by Deloitte Touche Tohmatsu Certified Public 

Accountants LLP, the Company recorded the net profit attributable to the owners of the parent company 

of RMB27,872,718.00 in 2025 and recorded the accumulated losses of RMB471,443,086.47 at the end 

of the year of 2025. Based on the Company’s financial condition and actual situation of the business 

development, in order to better safeguard the long-term interests of all Shareholders and ensure the 

Company’s sustainable development and funding needs, the Company proposes not to make profit 

distribution or convert the capital reserve to increase the registered capital in 2025.

(4) Proposed formulation of the Shareholders’ dividend and return plan for the next three 
years (2026-2028)

An ordinary resolution will be proposed at the AGM to consider and approve the proposed 

formulation of the Shareholders’ dividend and return plan for the next three years (2026-2028).
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In order to improve and establish a scientific, long-term, stable and sustainable shareholders’ 

return mechanism of the Company, give guidance to investors to form a philosophy of long-term and 

rational investment, and enhance the sense of fulfillment and satisfaction of all the Shareholders, the 

Company intends to formulate the Shareholders’ Dividend and Return Plan for the Next Three Years 

(2026-2028) in accordance with the Company Law, the Notice on Further Implementation of Matters 

Relating to Cash Dividends for Listed Companies (

) issued by the CSRC and other laws, regulations, regulatory documents as well as the relevant 

requirements of the Articles of Association. The details of the Shareholders’ Dividend and Return Plan 

for the Next Three Years (2026-2028) are set out in the Appendix I to this circular.

(5) Re-appointment of auditors and internal control audit agency of the Company for the year 
of 2026

An ordinary resolution will be proposed at the AGM to consider and approve the re-appointment 

of Deloitte Touche Tohmatsu Certified Public Accountants LLP as the domestic auditor and internal 

control audit agency and Deloitte Touche Tohmatsu as the international auditor of the Company for 

the year of 2026, respectively, for a term commencing from the date of approval at the AGM until the 

conclusion of the 2026 annual general meeting of the Company, and authorize the chairman of the 

Board to implement matters relating to the engagement and determine the specific matters, including 

but not limited to their remunerations with reference to the specific workload and present market level, 

in relation to such appointment.

The preliminary estimated audit fee for the audit services as domestic and international 

auditors and internal control audit agency in respect of the financial year ending December 31, 2026 

is approximately RMB3.65 million, of which the estimated internal control audit fee is approximately 

RMB350,000. The estimated audit fee was determined after taking into account factors including the 

complexity and scale of the Group’s business operations, the expected scope of the audit work, the 

audit timetable and the level of resources required for the audit engagement. The estimated audit fee is 

based on the information currently available as at the Latest Practicable Date. The final audit fee may 

be adjusted if there is a material change in the basis or assumptions upon which the estimated audit 

fee was determined, including any material change in the scope of the audit work or other relevant 

circumstances arising in the course of the audit. Save for such material changes, the final audit fee is 

not expected to differ materially from the estimated audit fee disclosed above.

The above proposal on the re-appointment of domestic and international auditors and internal 

control audit agency of the Company for the year of 2026 was considered and approved at the meeting 

of the Board held on March 30, 2026.
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(6) Proposed increase and/or renewal of bank credit line for the year of 2026

An ordinary resolution will be proposed at the AGM to consider and approve the increase and/

or renewal of the bank credit line for the Group to borrow from banks and other financial institutions 

up to an aggregate amount of RMB2.7 billion or the equivalent in other foreign currencies (including 

original credit line and increased credit line) according to demands of operations of the Company. 

The final credit line will be subject to the approval of the banks and/or other financial institutions. 

The amount of borrowing will be determined based on the actual funding needs of the Company. 

Such credit line may include, among others, non-current capital loans, working capital loans, bank 

acceptance bills, medium and long-term loans, letters of credit, letters of guarantee, offshore loans 

guaranteed by onshore entities, and onshore loans guaranteed by offshore entities. The increased and 

renewed credit line shall be effective upon (i) approval of the AGM; and (ii) approval of the relevant 

banks and financial institutions.

In addition, it is proposed to the AGM to authorize the Board and its delegates, namely, the chief 

executive officer and person in charge of accounting affairs of the Company to handle the specific 

matters in relation to the credit line individually or jointly.

(7) Proposed engagement in foreign exchange hedging business by the Group

An ordinary resolution will be proposed at the AGM to consider and approve the proposed 

engagement in foreign exchange hedging business by the Group.

In order to effectively mitigate the risks in the foreign exchange market, prevent the adverse 

impact of exchange rate fluctuations on the operating results of the Company, enhance the efficiency 

of utilization of foreign exchange funds and reasonably reduce financial costs, the Group proposes to 

carry out foreign exchange hedging business. The foreign exchange hedging business of the Group shall 

be conducted on the basis of the Group’s normal production and operation activities, for the purpose 

of hedging against and mitigating exchange rate risks, and would not include any speculative and 

arbitrage transactions conducted solely for the purpose of profit-making. The details are as follows:

(i) Types of Business and Currencies

The type of business includes but is not limited to forward settlement, foreign exchange 

swaps, cross-currency swaps, foreign exchange options and other foreign exchange derivative 

products. The major foreign currencies include US dollars, Hong Kong dollars and other 

currencies.

(ii) Transaction Amount

In view of the scale of the Company’s assets and the Company’s business needs, the 

maximum aggregate contract value held by the Group on any trading day within the authorized 

period shall not exceed RMB840 million or its equivalent in other foreign currencies. The 

aggregate upper limit of trading margins and premiums to be utilized is expected not to exceed 

RMB84 million or its equivalent in other foreign currencies.
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(iii) Source of Funds

The Company intends to carry out foreign exchange hedging business with its own capital, 

and no proceeds from fund-raising activities will be involved.

(iv) Term of Business

The utilization of the above quota shall be effective from the date of approving this 

proposed resolution at the AGM until the conclusion of the 2026 annual general meeting of the 

Company. The quota may be utilized on a revolving basis, and the transaction amount at any 

time during the above period (including any amount arising from the reinvestment of proceeds 

from the aforementioned transactions) shall not exceed the quota approved under this resolution. 

In the event that the duration of any single transaction extends beyond the validity period of 

this resolution, the validity period of this resolution shall be automatically extended until the 

termination of such transaction.

In addition, it is proposed to the AGM to authorize the chairman of the Board and its delegates 

to exercise the decision-making powers in relation to the foreign exchange hedging business. The 

chairman of the Board and its delegates shall, in consultation with the relevant financial institutions, 

determine the transaction amount, transaction term, transaction rate and other terms and conditions 

at the time of actual execution of foreign exchange hedging transactions within the above quota. The 

specific terms of the relevant foreign exchange hedging business shall be subject to the formally 

executed documents. The financial management center of the Company shall be responsible for the 

organization and implementation of the specific matters.

(8) Proposal on the uncovered deficit amounting to one-third of the total paid-up share capital 
of the Company

An ordinary resolution will be proposed at the AGM to consider and approve the proposal on 

the uncovered deficit amounting to one-third of the total paid-up share capital of the Company.

According to the audit by Deloitte Touche Tohmatsu Certified Public Accountants LLP, the 

Company’s accumulated undistributed profits amounted to RMB-471,443,086.47, and the Company’s 

total share capital amounted to RMB247,043,801.00 as of December 31, 2025. The Company’s 

uncovered deficit reached one-third of the total paid-up share capital. Pursuant to the relevant provisions 

of the Company Law and the Articles of Association, when the Company’s uncovered deficit reaches 

one-third of the total paid-in share capital, a general meeting of Shareholders should be convened for 

deliberation.

(9) Proposed purchase of Director and senior management liability insurance

An ordinary resolution will be proposed at the AGM to approve matters related to the purchase 

of liability insurance for the Company’s Directors and senior management.
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To further enhance the Company’s risk management system and to protect the legitimate rights 

and interests of the Company’s Directors and senior management, the Board has proposed, in accordance 

with the Company Law, the Articles of Association and other applicable regulations, to continue to 

purchase liability insurance for the Company’s Directors and senior management and other relevant 

responsible persons, with a coverage of no more than US$20 million and a premium of no more than 

US$80,000 per annum (in each case, subject to the terms of the insurance contract), for a term of one 

year (subject to annual renewal or reinstatement thereafter).

In addition, it is proposed to the AGM to authorize the management of the Company to deal 

with matters relating to, among other things, Director and senior management liability insurance 

(including but not limited to determining the insured persons, insurance company, coverage, total 

premium and other terms, depending on market conditions; selecting and engaging insurance brokers or 

other intermediaries; signing relevant legal documents and dealing with other related matters) as well 

as renewal or reinstatement upon or prior to the expiry of such liability insurance contract hereafter 

within the scope of approval as described above. Renewal or reinstatement within the scope of the 

above insurance plan shall not require any further resolution.

(10) Proposed formulation of the remuneration management system for Directors and senior 
management

An ordinary resolution will be proposed at the AGM to approve the proposed formulation of the 

remuneration management system for Directors and senior management. The remuneration management 

system for Directors and senior management was formulated in accordance with the provisions of the 

Company Law, the Corporate Governance Guidelines for Listed Companies issued by the CSRC, and 

other relevant laws and regulations, and the Articles of Association, taking into account the actual 

circumstances of the Company. Details of the said regime are set out in Appendix II to this circular.

Special Resolutions

(11) The General Mandate

A special resolution will be proposed at the AGM to consider and approve the granting of 

a general mandate to the Board to issue, allot and deal with additional A Shares and/or H Shares 

(including any sale or transfer of Treasury H Shares of the Company) or similar rights not exceeding 

20% of the total number of the Shares (excluding Treasury H Shares, if any) in issue as of the date of 

adopting of the proposed resolution, and to authorize the Board to make amendments to the Articles of 

Association as it thinks fit so as to reflect the new share capital structure upon the issue or allotment 

of additional Shares pursuant to the General Mandate and authorize the management of the Company 

to comply with the relevant procedures in accordance with domestic and overseas requirements.
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Details of the matters are set out as follows:

(i) subject to paragraph (iv) and in accordance with the relevant requirements of the listing 

rules of the stock exchanges where the Shares are listed, the Articles of Association and 

relevant laws and regulations of the PRC, the exercise by the Board during the Relevant 

Period (as hereinafter defined) of all the powers of the Company to allot, issue or deal 

with additional A Shares and/or H Shares (including any sale or transfer of Treasury 

H Shares of the Company) and to make or grant offers, agreements, options and rights 

of exchange or conversion which might be required for the exercise of such powers be 

hereby generally and unconditionally approved;

(ii) the approval in paragraph (i) above shall authorize the Board to make and implement 

specific issuance plans under the General Mandate, including but not limited to deciding 

the class of Shares to be issued, pricing policy and/or offer/conversion/exercise price 

(including price range), method of issuance, issue size, target subscribers, use of proceeds, 

schedule and period of issuance, and whether to issue Shares to existing Shareholders;

(iii) the approval in paragraph (i) above shall authorize the Board during the Relevant Period 

to make or grant offers, agreements, options and rights of exchange or conversion which 

might require the exercise of such powers after the expiration of the Relevant Period, 

and to engage the services of professional advisers for share issuance related matters, 

and to approve and execute all acts, agreements, documents or other matters necessary, 

appropriate or required for share issuance;

(iv) the total number of A Shares and/or H Shares allotted, issued or dealt with (including 

any sale or transfer of Treasury H Shares of the Company) or agreed conditionally or 

unconditionally to be allotted, issued or dealt with (whether by an option or otherwise) 

by the Board pursuant to the approval granted in paragraph (i) shall not exceed 20% of 

the total number of Shares (excluding Treasury H Shares, if any) in issue as of the date 

of passing this proposed resolution;

(v) the approval in paragraph (i) above shall authorize the Board to review, approve and 

execute on behalf of the Company any documents in relation to the issue of Shares and 

make submissions to the relevant regulatory authorities, and to perform relevant approval 

procedures and make required filings and registrations with regulatory authorities in 

accordance with the relevant laws and regulations;

(vi) the Board will only exercise the above powers in accordance with the Company Law and 

the relevant listing rules of the stock exchanges where the Shares are listed and when all 

necessary approvals from the CSRC and/or other relevant PRC government departments 

are obtained; and
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(vii) for the purpose of this proposal:

“Relevant Period” means the period from the date of passing this proposed resolution at the 

AGM until the earliest of:

(i) the conclusion of the 2026 annual general meeting of the Company;

(ii) the expiration of the period within which the 2026 annual general meeting of the Company 

is required by the Articles of Association or other applicable laws to be held; or

(iii) the date of revocation or variation of the authority given under this proposal by a special 

resolution by the Shareholders at a general meeting.

As of the Latest Practicable Date, the issued share capital of the Company comprised 247,043,801 

Shares. Subject to the adoption of the resolution related to the granting of the General Mandate 

and on the basis that no further Shares will be issued before the AGM, the Company will be 

allowed to issue a maximum of 49,408,760 Shares in accordance with the General Mandate 

and the relevant laws and regulations.

(12) The General Mandate under Simplified Procedure

A special resolution will be proposed at the AGM to consider and approve the granting of the 

General Mandate under Simplified Procedure to the Board to handle relevant matters in relation to 

the issue of A Shares, the amount of which shall not exceed RMB300 million and 20% of net assets at 

the end of the most recent financial year to specific targets under Simplified Procedure in accordance 

with relevant laws and regulations. The General Mandate under Simplified Procedure shall be valid 

from the date of approving this proposed resolution at the AGM until the date of the conclusion of the 

2026 annual general meeting of the Company. Further details of the General Mandate under Simplified 

Procedure are set out in Appendix III to this circular.

(13) The Repurchase Mandate

In order to preserve the value of the Company and the interests of its Shareholders and to 

afford the Company the flexibility to repurchase Shares when and if appropriate, special resolutions 

will be proposed at the AGM to consider and approve the grant of the Repurchase Mandate to the 

Board of Directors to repurchase A Shares and/or H Shares with its own funds on the Shanghai Stock 

Exchange and the Hong Kong Stock Exchange of not exceeding 10% of the total number of issued 

Shares (excluding Treasury H Shares, if any) as of the date of adopting this proposed resolution at 

the AGM. The H Shares to be repurchased under the Repurchase Mandate shall not exceed 10% of 

the total number of issued H Shares (excluding Treasury H Shares, if any) of the Company as of the 

date of adopting this proposed resolution at the AGM.
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The Repurchase Mandate shall come into effect from the date on which such mandate is approved 

by a special resolution at the AGM until whichever is the earliest of: (i) the conclusion of the 2026 

annual general meeting of the Company; or (ii) the date of revocation or variation of the authority 

given under this resolution by a special resolution at any general meeting of the Company.

Further details of the special resolution to be approved with respect to the grant of Repurchase 

Mandate are set out in Appendix IV to this circular. An explanatory statement required by the Hong 

Kong Listing Rules to provide the Shareholders with requisite information reasonably necessary for 

them to make an informed decision on whether to vote for or against the grant of Repurchase Mandate 

is set out in Appendix V to this circular.

(14) Proposed authorization for issue of onshore and offshore debt financing instruments

A special resolution will be proposed at the AGM to consider and approve the grant of 

authorization for issue of onshore and offshore debt financing instruments to the Board. Details of 

the aforesaid proposed resolution are set out in Appendix VI to this circular.

(15) Proposed amendments to the Articles of Association and the Rules of Procedures

To further enhance the Company’s standards of corporate governance and operational compliance, 

and in accordance with the latest provisions of the Company Law, the Rules for Corporate Governance 

of Listed Companies, together with other relevant laws, administrative regulations and normative 

documents, the Company proposed to amend the Articles of Association and the Rules of Procedures, 

the details of which are set out in the Appendices VII to IX to this circular:

(i) the Proposed Amendments to the Articles of Association (Appendix VII);

(ii) the Proposed Amendments to the rules of procedure for the general meeting of Shareholders 

(Appendix VIII); and

(iii) the Proposed Amendments to the rules of procedure of Board of Directors (Appendix 

IX).



LETTER FROM THE BOARD

– 14 –

The Company has been advised by its respective legal advisers that the Proposed Amendments 

to the Articles of Association conform to the requirements under the Hong Kong Listing Rules and the 

applicable laws of the PRC. The Company confirms that there is nothing unusual about the Proposed 

Amendments to the Articles of Association for a company listed on the Hong Kong Stock Exchange.

Special resolutions will be proposed at the AGM to approve amendments to the Articles of 

Association and the Rules of Procedures.

III. THE AGM

The AGM will be held at 1:30 p.m. on Wednesday, June 10, 2026 at Junior Ballroom, 2nd Floor, 

Tianjin Shangri-La Hotel, No. 328 Haihe East Road, Hedong District, Tianjin, the PRC. Notice convening 

the AGM is set out on pages N-1 to N-3 of this circular and published on the websites of the Hong Kong 

Stock Exchange (www.hkexnews.hk) and the Company (www.cansinotech.com).

IV. CLOSURE OF REGISTER OF MEMBERS OF H SHARES

The register of members of H Shares will be closed from Friday, June 5, 2026 to Wednesday, June 

10, 2026, both days inclusive, during which period no transfer of H Shares will be registered. The record 

date for determining the identity of the H Shareholders who are entitled to attend and vote at the AGM will 

be June 10, 2026. To be eligible to attend and vote at the AGM, all properly completed transfer documents 

accompanied by the relevant share certificate(s) must be lodged with the Company’s H Share Registrar, 

Computershare Hong Kong Investor Services Limited at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 

Queen’s Road East, Wanchai, Hong Kong no later than 4:30 p.m. on Thursday, June 4, 2026 for registration.

V. PROXY ARRANGEMENT

The form of proxy of the AGM is enclosed and published on the websites of the Hong Kong Stock 

Exchange and the Company.

If you intend to appoint a proxy to attend the AGM, you are required to complete and return the 

accompanying form of proxy in accordance with the instructions printed thereon. For holders of H Shares, the 

form of proxy should be returned to the Company’s H Share Registrar, Computershare Hong Kong Investor 

Services Limited, at 17M Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong, not less 

than 24 hours before the time fixed for holding the AGM (i.e. not later than 1:30 p.m. on Tuesday, June 9, 

2026) or any adjourned meeting thereof. Completion and return of the form of proxy will not preclude you 

from attending and voting in person at the AGM or at any other adjourned meeting should you so wish.
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VI. VOTING BY POLL

Any vote of Shareholders at the AGM must be taken by poll except where the chairman of the AGM, 

in good faith, decides to allow a resolution which relates purely to a procedural or administrative matter to 

be voted on by a show of hands. The Company shall publish the poll results announcement in the manner 

prescribed under Rule 13.39(5) of the Hong Kong Listing Rules. Accordingly, the chairman of the AGM 

will exercise his power under the Articles of Association to demand a poll in relation to all the proposed 

resolutions at the AGM.

The Shareholders who are also Directors or members of senior management of the Company, together 

with their respective close associates, shall abstain from voting on the No. 9 ordinary resolution in relation 

to the purchase of liability insurance for the Company’s Directors and senior management at the AGM. Save 

as disclosed in this circular, to the best of the Directors’ knowledge, information and belief, none of the 

Shareholders are required to abstain from voting on the above resolutions at the AGM.

VII. RECOMMENDATION

The Board considers that all the resolutions proposed at the AGM are in the best interests of the 

Company and the Shareholders as a whole. Accordingly, the Board recommends the Shareholders to vote in 

favor of these proposed resolutions.

VIII. RESPONSIBILITY STATEMENT

This circular, for which the Directors collectively and individually accept full responsibility, includes 

particulars given in compliance with the Hong Kong Listing Rules for the purpose of giving information 

with regard to the Company. The Directors, having made all reasonable enquiries, confirm that to the best of 

their knowledge and belief the information contained in this circular is accurate and complete in all material 

respects and not misleading or deceptive, and there are no other matters the omission of which would make 

any statement herein or this circular misleading.

By order of the Board

CanSino Biologics Inc.
Xuefeng YU

Chairman
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According to the relevant requirements and regulations including the Notice on Further Implementation 

of Matters Related to Cash Dividend Distribution by Listed Companies (

) and Regulatory Guidelines for Listed Companies No. 3 – Distribution of Dividends 

in Cash by Listed Companies (  3  – )  issued  by  the  China  

Securities  Regulatory  Commission,  and  Shanghai  Stock  Exchange Self-Regulatory Guidelines for Listed 

Companies No. 1 – Standardized Operation (Revised December 2023) (

1  – (2023 12 ) ) issued by the Shanghai Stock Exchange, to clarify the Company’s 

plan for providing reasonable investment returns to Shareholders, optimize the cash dividend policy, improve 

the transparency and operability of decision-making on profit distribution and facilitate supervision of the 

Company’s operations and profit distribution by Shareholders, the Company has formulated the “Dividend 

Distribution Plan for the Shareholders for the Next Three Years (2026 to 2028) of CanSino Biologics Inc.” 

(this “Plan”), the details of which are set out below:

I. FACTORS CONSIDERED BY THE COMPANY IN FORMULATING THIS PLAN

The Company focuses on its long-term and sustainable development. In formulating this Plan, the 

Company took into consideration a range of factors, including its actual operation, future profitability, business 

development plans, cash flow, Shareholders’ return, costs of social capital and external financing conditions, 

and made specific institutional arrangements for its profit distribution on the basis of maintaining a balance 

between Shareholders’ reasonable investment return and the Company’s sustainable development to ensure 

the continuity and sustainability of the profit distribution policy and the Company’s capabilities to operate 

in a lasting, sustainable and healthy manner.

II. PRINCIPLES FOLLOWED BY THE COMPANY IN FORMULATING THIS PLAN

(1) Strictly implement the basic profit distribution principles of the Company stipulated in the 

Articles of Association;

(2) Fully consider and listen to the opinions of the Shareholders, especially minority Shareholders;

(3) Properly manage the relationship between short-term benefits and long-term development and 

prevent the Company’s profit distribution from impairing its going concern capability;

(4) Adhere to cash-focused dividend distribution, value reasonable investment return to investors, 

ensure the continuity and stability of profit distribution and comply with the relevant requirements 

of laws and regulations.
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III. PROTECTION OF SHAREHOLDERS’ INTERESTS

(1) The profit distribution proposal of the Company shall be proposed and formulated by the 

management and the Board based on the requirements of the Articles of Association, profitability, 

capital requirements and Shareholders’ return plan, then submitted for consideration and approval 

at a general meeting after consideration and approval by the Board.

 

(2) In considering the specific plans for distribution of cash dividends, the Board shall carefully 

study and demonstrate the timing, conditions and minimum proportion, conditions for adjustment 

and requirements for decision-making procedures in respect of the Company’s distribution of 

cash dividends. The proposal shall be approved by voting by more than half of all Directors. 

Independent Directors shall be entitled to express their independent opinions if they consider 

that specific plans for cash dividends may jeopardize the interests of the Company or minority 

Shareholders. If the Board does not adopt or fully adopt the opinion of independent Directors, 

it shall record such opinion and the specific reasons for non-adoption in the resolution of the 

Board and disclose the same. Where the Company generates profits in a year, but no profit 

distribution proposal including cash dividends is made by the Board for the year, the Company 

shall also disclose the reasons thereof and the intended use and arrangement of the Company’s 

retained capital.

(3) In considering the specific plans for distribution of cash dividends at a general meeting, the 

Company shall listen to the opinions and requests from the Shareholders, especially minority 

Shareholders and respond to their concerns in a timely manner by communicating with them 

through various channels. The distribution proposal shall be passed by more than half of the 

voting rights held by Shareholders or their proxies present at the general meeting.

(4) The Company shall demonstrate with prudence the adjustments to the profit distribution policy 

depending on changes in actual conditions, including production operations, capital requirements 

and long-term development. The adjusted profit distribution policy shall uphold the principle 

of protecting Shareholders’ interests and shall not violate the requirements under relevant laws, 

regulations and regulatory documents. The resolutions on adjustments to the profit distribution 

policy shall be submitted for approval at a general meeting upon consideration by the Board and 

passed by more than two-thirds of the voting rights held by Shareholders present at the general 

meeting. The Company shall provide convenience to minority Shareholders by adopting both 

on-site voting and online voting at the general meeting.

(5) The Audit Committee shall monitor the implementation of the Company’s profit distribution 

policy and Shareholders’ return plan by the Board and the management, as well as the fulfillment 

of corresponding decision-making procedures and information disclosure requirements. If the 

Audit Committee finds that the Board has failed to strictly implement the cash dividend policy 

and the Shareholders’ return plan, failed to strictly follow the corresponding decision-making 

procedures, or failed to disclose relevant information truthfully, accurately, and completely, it 

should issue a clear opinion and urge the Board to make timely corrections.
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(6) The Company shall disclose the details of the formulation and implementation of the profit 

distribution plan and the cash dividend policy in its annual report in strict compliance with 

relevant requirements, and specify the following matters:

(i) Whether the requirements of the Articles of Association or the resolutions passed at the 

general meeting have been complied with;

(ii) Whether the criteria and proportions of dividend distribution are specific and clear;

 

(iii) Whether the relevant decision-making procedures and systems are adequate;

(iv) The Company shall disclose the specific reasons and the next steps to be taken to enhance 

the level of investor returns if the Company has not made cash dividends;

(v) Whether there are opportunities for minority Shareholders to fully express their opinions 

and requests, and whether their legal interests are sufficiently protected. In the event 

of any adjustment or change to the cash dividend policy, detailed explanations shall be 

provided on whether the conditions and procedures for adjustments or changes to the 

policy are compliant and transparent.

(7) After the profit distribution plan has been resolved at a general meeting of the Company, or after 

the Board has formulated a specific plan based on the conditions and upper limit of the next 

year’s interim dividend approved by the annual general meeting, the Company shall complete 

the dividend (or share) distribution within two months.

IV. DETAILS OF THE SHAREHOLDERS’ RETURN PLAN OF THE COMPANY FOR THE NEXT 
THREE YEARS

(1) Provided that the conditions of profit distribution are satisfied, the Company may distribute 

dividends in cash, shares, a combination of cash and shares or by other ways permitted under 

laws and regulations, and shall give priority to cash dividends over share dividends. The 

Company shall determine the specific distribution proportions in accordance with the amount of 

distributable profit and the amount of capital surplus that can be utilized under the Company’s 

consolidated financial statements or the financial statements of the parent company, whichever 

is lower.
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(2) All the following conditions shall be satisfied when the Company implements cash dividends:

(i) The distributable profit (i.e., the Company’s profit after tax after making up for losses 

and withdrawing reserves) for the year realized by the Company is positive;

(ii) Cash dividends shall not exceed the accumulated distributable profit of the Company;

(iii) The audit institution has issued a standard audit report with unqualified opinions on the 

financial report of the Company for the financial year;

(iv) The Company has no significant investment plan or significant cash expenditure or such 

other events (excluding fund-raising projects). Significant investment plan or significant 

cash expenditure refers to: the proposed external investment, acquisition of assets or 

purchase of equipment by the Company in the following 12 months with accumulated 

expenses amounting to or exceeding 30% of the latest audited total assets of the Company 

and exceeding RMB50 million.

 

(3) Where profits are distributed by way of stock dividends, true and reasonable reasons such as the 

Company’s growth, dilution of net asset value per share, etc. shall be taken into consideration. 

Stock dividends may be distributed separately or in combination with cash dividends. Where the 

conditions for cash dividends are met, the Board shall take into consideration various factors, 

including the industry features, development stage, business model, profitability, debt-paying 

ability, whether the Company has any substantial capital expenditure arrangement, as well as 

investor returns, and differentiate the following circumstances and propose differentiated cash 

dividend policies in accordance with the procedures under the Articles of Association:

(i) Where the Company is in a developed stage with no substantial capital expenditure 

arrangement, the proportion of cash dividends in the profit distribution shall not be less 

than 80%;

(ii) Where the Company is in a developed stage with substantial capital expenditure 

arrangement, the proportion of cash dividends in the profit distribution shall not be less 

than 40%;

(iii) Where the Company is in a developing stage with substantial capital expenditure 

arrangement, the proportion of cash dividends in the profit distribution shall not be less 

than 20%; Where it is difficult to determine the Company’s stage of development but 

there are substantial capital expenditure arrangements, the provisions of item 3 of the 

preceding paragraph could apply. The ratio of cash dividends in this profit distribution 

shall be calculated as the cash dividend divided by the sum of cash dividend and stock 

dividend. If capital funds of the Company have been utilized by shareholders in violation 

of regulations, the Company should deduct the dividends payable to such shareholders 

to recover the utilized funds.
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(4) The profit distribution in the form of cash by the Company in each year shall not be less than 

10% of the distributable profit realized in the current year, when conditions allow, the Board 

of the Company may propose the distribution of an interim cash dividend depending on the 

profitability of the Company to the extent permitted by the relevant regulations. When the annual 

general meeting of the Company is convened to consider the annual profit distribution plan, 

it may consider and approve the conditions, the upper limit of the ratio and the upper limit of 

the amount of the cash dividend for the next year’s interim period. The upper limit of the next 

year’s interim dividend to be considered at the annual general meeting shall not exceed the 

net profit attributable to shareholders of the listed company for the corresponding period. The 

Board shall formulate a specific interim dividend plan in accordance with the resolution of the 

annual general meeting subject to the conditions for profit distribution.

 

V. THE CYCLE FOR FORMULATION OF FUTURE SHAREHOLDERS’ RETURN PLANS AND 
RELEVANT DECISION-MAKING MECHANISM

(1) The Board shall review the Shareholders’ return plan at least once every three years to ensure 

that the contents of the Shareholders’ return plan do not violate the profit distribution policy 

set out in the Articles of Association. The Board may recommend the distribution of an interim 

dividend based on the capital position of the Company.

(2) Any adjustments or changes to the profit distribution policy and the Shareholders’ return plan, if 

necessary, in accordance with the Company’s production and operation conditions, investment 

plans and long-term development requirements, shall not violate relevant laws, regulations, 

regulatory documents and the Articles of Association. Resolutions on the amendments or 

changes to the profit distribution policy and the Shareholders’ return plan are subject to thorough 

discussion by the Board and full consideration of the opinions of the Audit Committee and 

public investors. After consideration and approval by the Board, such resolutions shall be 

proposed at a general meeting for Shareholders’ consideration and approval. The Company shall 

provide detailed explanations on the reasons for the adjustments in the resolutions proposed at 

the general meeting. During consideration at the general meeting, the relevant proposals shall 

be passed by more than two-thirds of the voting rights held by the Shareholders present at the 

general meeting. The Company shall provide the convenience of online voting or other forms 

of voting to Shareholders to attend the general meeting for the consideration of the changes to 

the profit distribution policy and the Shareholders’ return plan.

VI. OTHERS

(1) The matters not covered in this Plan shall be executed in accordance with relevant laws, 

regulations, normative documents and the Articles of Association.

(2) This Plan shall take effect upon consideration and approval at a general meeting of the Company.

(3) This Plan shall be interpreted by the Board of the Company.
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CHAPTER ONE GENERAL PROVISIONS

Article 1 To further establish and enhance the system for managing remuneration of Directors and 
senior management of CanSino Biologics Inc. (the “Company”), establish a scientific and effective incentive 
and restraint mechanism, fully mobilize the work enthusiasm of Directors and senior management of the 
Company, improve the Company’s operation and management level, and promote the sustainable and stable 
development of the enterprise, in accordance with the relevant laws, regulations and normative documents 
including the Company Law of the People’s Republic of China, the Rules Governing the Listing of Securities 
on the STAR Market of the Shanghai Stock Exchange, the Rules Governing the Listing of Securities on 
The Stock Exchange of Hong Kong Limited and the Articles of Association of CanSino Biologics Inc. (the 
“Articles of Association”), the Company has established this system according to the practical situations 
of the Company.

Article 2 This system applies to the following personnel:

(1) Directors who hold positions within the Company refer to those who, in addition to their 
directorship, also hold other positions within the Company and receive remuneration, including 
executive Directors and employee representative Directors;

(2) Directors who do not hold positions within the Company refer to those who do not hold any 
other position in the Company besides being directors and who do not directly participate in the 
Company’s operations and management, including non-executive Directors and independent 
non-executive Directors;

(3) Senior management of the Company refers to the Company’s general manager, the deputy 
general manager, the secretary to the Board, the financial controller, and other relevant staff 
expressly appointed by the Board to be the senior management of the Company.

Article 3 The remuneration of Directors and senior management of the Company should be 
commensurate with market development, aligned with the Company’s operating performance and individual 
achievements, and consistent with the Company’s sustainable development to ensure a long-term and stable 
development of the Company. The Board of Directors should adhere to the following principles when 
establishing the remuneration system for Directors and senior management:

(1) Adhering to market principles and reflecting value, the overall compensation level of Directors 
and senior management should be commensurate with the operating scale and performance of 
the Company, with reference to market compensation in the same industry, and should fully 
reflect the professional capabilities and value of Directors and senior management.

(2) The principle of unifying “responsibility, authority, and benefit”. Salary levels should correspond 
to the management responsibilities and authority assumed.

(3) The principle of prioritizing efficiency and effectiveness should be upheld. Performance-based 
compensation should fully consider the efficiency and effectiveness of a company, and the 
compensation level should be linked to the operating performance, the corporate profitability, 
and the industry ranking, so as to achieve shared benefits of operating results and assume 
shared responsibilities with the Company and ensure a long-term and stable development of 
the Company.

(4) The principle of balancing incentives and constraints, with both rewards and penalties.
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Article 4 The Company shall reasonably determine the remuneration distribution ratios for directors, 
senior management and ordinary employees based on factors such as industry standards, development 
strategies, and job values. Remuneration distribution should be tilted toward key positions, frontline production 
roles, and high-level, highly skilled talent in short supply, thereby promoting increases in the remuneration 
level of ordinary employees.

CHAPTER TWO MANAGEMENT BODY

Article 5 The Remuneration and Assessment Committee of the Board of Directors of the Company 
is the management body responsible for assessing Directors and senior management and determining their 
compensation. The remuneration plan for the Directors and senior management of the Company is formulated 
by the Remuneration and Assessment Committee of the Board of Directors, which clearly defines the basis 
for compensation determination and its specific composition.

Article 6 The remuneration plan for Directors of the Company must be approved by the Board and 
then submitted to the Shareholders’ meeting for review and approval before it can be implemented. Where the 
Board or the Remuneration and Assessment Committee considers the performance evaluation or remuneration 
of a Director, such Director shall abstain from participating.

The compensation plan for senior management of the Company is reviewed and approved by the Board 
of Directors, and shall be explained to the Shareholders’ meeting, and fully disclosed.

Article 7 The duties and powers of the Remuneration and Assessment Committee are detailed in 
the “Rules of Procedure for the Remuneration and Assessment Committee of the Board of Directors” of the 
Company.

CHAPTER THREE BASIS OF REMUNERATION

Article 8 The non-executive Directors and independent non-executive Directors of the Company 
receive fixed allowances with specific standards determined by the shareholders’ meeting and they are not 
subject to performance evaluation in accordance with this system. The Company shall bear all necessary 
expenses incurred by non-executive Directors and independent non-executive Directors in attending Board 
meetings, Shareholders’ meetings, or exercising their powers in accordance with the Articles of Association, 
including but not limited to transportation and accommodation expenses. Executive Directors and employee 
representative Directors of the Company shall not receive allowances. Employee representative Directors 
are employees of the Company. If they do not hold senior management positions, their remuneration will 
be in accordance with their employment contracts entered with the Company and they will not be subject to 
performance evaluation in accordance with this system.

Article 9 The remuneration of the Company’s senior management consists of basic salary, 
performance-based remuneration, and medium-and long-term incentive income, among which proportion 
of performance-based compensation shall, in principle, no less than 50% of the total of basic salary and 
performance-based salary.

Basic salary is determined based on the employee’s management position within the Company, taking 

into account factors such as job responsibilities, scope of duties, individual capabilities, and market salary 

levels. Performance-based remuneration is evaluated based on the Company’s annual operating targets and 

the individual’s annual performance evaluation indicators. Medium-and long-term incentive income includes 

equity incentives, which are implemented according to the Company’s relevant incentive plans.
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CHAPTER FOUR REMUNERATION PAYMENT AND RECOVERY OF WITHHELD PAYMENTS

Article 10 The remuneration of Directors and senior management of the Company is paid in 

accordance with the Company’s remuneration and benefits management system. Allowances for non-executive 

Directors and independent non-executive Directors are paid monthly from the date of approval of the 

appointment resolutions at the shareholders’ meeting. Basic remuneration for senior management is paid 

monthly; performance-based remuneration and medium-and long-term incentive income are determined 

based on the annual audited financial information and the results of annual performance evaluation, with 

performance-based remuneration being paid after the annual report is disclosed on the website of the Shanghai 

Stock Exchange.

Article 11 All allowances or salaries paid by the Company to Directors and senior management are 

pre-tax amounts. The Company will deduct the social insurance, housing provident fund and other expenses 

payable by the individuals in accordance with relevant national and the Company’s regulations, and withhold 

and pay individual income tax on their behalf before distributing the remaining amount to the individuals.

Article 12 The Company can establish a deferred payment mechanism for the performance-based 

remuneration of Directors and senior management based on factors such as industry characteristics and 

business models, and clarify the applicable specific circumstances, relevant personnel, deferred ratio, and 

implementation arrangements for implementing deferred payments.

Article 13 If any of the following circumstances occur during the term of office of the Directors or 

senior management, the Company will not pay or recover performance-based annual salary or allowances:

(1) having been publicly censured or declared as an unsuitable candidate by a stock exchange;

(2) having been subject to administrative penalties by the China Securities Regulatory Commission 

or other regulatory authorities for serious violations of laws and regulations;

(3) those who leave their jobs, resign, or are dismissed without authorization for personal reasons;

(4) seriously violating rules and regulations of the Company and receiving a written warning or 

higher disciplinary action from the Company;

(5) seriously damaging the Company’s interests or causing significant economic losses to the 

Company;

(6) violating laws and regulations or neglecting or committing dereliction of duty, resulting in 

major decision-making errors, major safety and liability accidents, causing serious impact on 

the Company or causing loss of Company assets;

(7) other circumstances that the Board of Directors of the Company deems to be serious violations 

of the Company’s relevant provisions, and other circumstances that have caused significant 

losses to the Company.
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Article 14 If a company restates its financial statements retrospectively due to misstatements such 

as financial fraud, it should promptly reassess the performance-based remuneration and medium-and long-

term incentive income of Directors and senior management, and recover any excess payments accordingly.

If Directors or senior management of the Company violate their obligations and cause losses to the 

Company, or are at fault for illegal or irregular acts such as financial fraud, misappropriation of funds, or 

illegal guarantees, the Company shall, depending on the severity of the circumstances, reduce or stop paying 

any unpaid performance-based remuneration and medium-and long-term incentive income, and recover in 

full or in part any performance-based remuneration and medium-and long-term incentive income already 

paid during the period in which the relevant acts occurred.

Article 15 If a director or senior management of the Company leaves his/her office due to Board 

renewal, re-election or resignation during his/her term of office, his/her remuneration shall be calculated and 

paid according to his/her actual term of office and actual performance.

CHAPTER FIVE REMUNERATION ADJUSTMENT

Article 16 The remuneration system for Directors and senior management should serve the Company’s 

strategic goals and be adjusted accordingly as the Company’s operating conditions change to meet the needs 

of the Company’s continued healthy development. The basis of remuneration may be adjusted from time to 

time upon the recommendation of the Remuneration and Assessment Committee of the Board of Directors.

Article 17 The basis for adjusting the remuneration of the Company’s Directors and senior 

management shall be:

(1) The level of salary increase in the same industry;

(2) Inflation level;

(3) Changes in the Company’s development strategy and operating environment;

(4) The Company’s operating performance and individual performance;

(5) Individual adjustments due to organizational restructuring or job changes.

Article 18 When there are significant changes in the Company’s operating environment and external 

conditions, the Remuneration and Assessment Committee may propose to change the remuneration plans 

for Directors and senior management, adjust the basis of remuneration and assessment, and submit it to the 

Board of Directors and shareholders’ meeting for approval. The basis of remuneration shall be based on the 

amount approved.
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CHAPTER SIX SUPPLEMENTARY PROVISIONS

Article 19 Any matters not covered herein or that conflict with the provisions of laws, regulations, 

normative documents, or the Articles of Association of the Company promulgated or amended after this 

system takes effect, provisions of such laws, regulations, normative documents, or the Articles of Association 

of the Company shall prevail.

Article 20 This system shall be construed by the Board of Directors of the Company.

Article 21 This system shall come into effect and be implemented from the date of approval by 

resolution at the Shareholders’ meeting of the Company.
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Pursuant to Administrative Measures for the Issuance and Registration of Securities by Listed 

Companies, the Rules for Review of Issuance and Listing of Securities by Listed Companies of the Shanghai 

Stock Exchange, the Rules for Implementation of Issuance and Underwriting of Securities by Listed Companies 

of the Shanghai Stock Exchange, the Rules Governing the Listing of Securities on the Hong Kong Stock 

Exchange, as amended from time to time and relevant regulations, the board of directors (the “Board”) of 

CanSino Biologics Inc. (the “Company”) intends to propose to the general meeting to authorize the Board 

to decide on the issuance of Shares to specific targets with a total financing amount not exceeding RMB300 

million and not exceeding 20% of the net assets at the end of the latest year. The validity period of this 

authorization shall commence from the date of approval at the 2025 annual general meeting of the Company 

(the “Annual General Meeting”) until the date of convening of the 2026 annual general meeting of the 

Company.

The matters proposed to the general meeting for authorization include but are not limited to:

(1). CONFIRMATION ON WHETHER THE COMPANY MEETS THE CONDITIONS FOR ISSUING 
SHARES TO SPECIFIC TARGETS UNDER SIMPLIFIED PROCEDURE

It is proposed at the general meeting to authorize the Board to conduct self-examination on the actual 

situation of the Company and demonstrate in accordance with the Company Law of the PRC, the Securities 

Law of the PRC, Administrative Measures for the Issuance and Registration of Securities by Listed Companies 

and other relevant laws, regulations and normative documents, to confirm whether the Company meets the 

conditions for issuing Shares to specific targets under the simplified procedure for the issue of A Shares 

implemented by the STAR Market of the Shanghai Stock Exchange (the “Simplified Procedure”).

(2). CLASS AND QUANTITIES OF SECURITIES TO BE ISSUED

The class of securities to be issued is a domestic listed RMB-denominated ordinary share (A Shares) 

with a nominal value of RMB1.00. The total financing amount of the issuance shall not exceed RMB300 

million and 20% of the net assets at the end of the latest year. The number of Shares to be issued is determined 

by dividing the total amount of proceeds by the issue price. Final issue price and number of Shares to be 

issued shall be subject to the enquiry results and the number of Shares approved for registration by China 

Securities Regulatory Commission (the “CSRC”).

(3). METHOD OF ISSUE, TARGETS OF ISSUE AND ARRANGEMENTS FOR PLACEMENT TO 
EXISTING SHAREHOLDERS

The Shares to be issued shall be issued to specific targets under Simplified Procedure, and the Board 

will select an appropriate time to initiate the issue-related procedures within the valid period after the 

authorization at the general meeting. The targets of issue shall be not more than 35 corporate bodies, natural 

persons or other legal investment organizations that comply with the requirements of the regulatory authorities. 

Securities investment fund management companies, securities companies, qualified foreign institutional 

investors, and RMB qualified foreign institutional investors who subscribe for issued Shares with more than 

two products under their management shall be regarded as one target. Trust companies can only subscribe for 

the issued Shares using their own funding. The final targets of issue will be determined by the Board (within 

the authorization at the general meeting) in consultation with the sponsor (lead underwriter) according to 

the subscription quotation.
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(4). PRICING OR PRICE RANGE

The pricing benchmark date of the issuance is the first day of the period.

The issue price shall not be lower than 80% of the average Share trading price of the 20 trading days 

prior to the pricing benchmark date. After obtaining the registration documents from the CSRC, the final 

issue price will be determined by the Board (within the authorization at the general meeting) and the sponsor 

(lead underwriter) in accordance with the relevant laws, regulations and the requirements of the regulatory 

authorities according to the subscription quotation and following the principle of price priority, but shall not 

be lower than the aforementioned lowest issue price.

If the targets of issue fall under the circumstances specified in the second paragraph of Article 57 of 

Administrative Measures for the Issuance and Registration of Securities by Listed Companies, the relevant 

targets of issue shall not participate in the price inquiry process, but shall accept the subscription bidding 

results of other targets of issue and subscribe for the issued Shares at the same price as other targets of issue.

The average trading price of the Shares of the 20 trading days prior to the pricing benchmark date = 

the total amount of trading of the 20 trading days prior to the pricing benchmark date/the total trading volume 

of the 20 trading days prior to the pricing benchmark date.

If the Share price is adjusted during the 20 trading days due to ex-right or ex-dividend events such 

as dividend distribution, bonus issue, rights issue and conversion of capital reserve into share capital, etc., 

the trading prices on the trading days before such adjustment shall be adjusted to the price after ex-right or 

ex-dividend adjustment.

During the period from the pricing benchmark date to the issue date, if ex-dividend or ex-right events 

such as dividend distribution, bonus issue, or conversion of capital reserve into share capital occur, the lowest 

issue price will be adjusted accordingly.

(5). USE OF PROCEEDS

The Company intends to use the proceeds for projects related to its main business and to replenish 

working capital. The proportion to be used to replenish the working capital shall comply with the relevant 

requirements of the regulatory authorities. Moreover, the use of proceeds shall comply with the following 

requirements:

(i) shall invest in technological and innovative business;

(ii) comply with the industrial policies and relevant laws and administrative regulations on 

environmental protection and land management of the PRC;

(iii) after the implementation of the projects for which the funds are raised, there will be no related 

transactions that constitute horizontal competition which will cause significant adverse effects 

with and are evidently unfair to the single largest group of Shareholders, namely, Dr. Xuefeng 

YU, Dr. Tao ZHU, Dr. Dongxu QIU and Dr. Helen Huihua MAO, actual controller and other 

enterprises under their control, or that seriously affect the independence of the Company’s 

production and operation.
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(6). LISTING PLACE OF SHARES

The Shares to be issued will be listed and traded on the STAR Market of the Shanghai Stock Exchange.

(7). AUTHORIZATION TO THE BOARD TO HANDLE SPECIFIC MATTERS RELATED TO 
THE ISSUE OF SHARES TO SPECIFIC TARGETS UNDER SIMPLIFIED PROCEDURE

Subject to this resolution and the relevant laws and regulations, the Board shall be authorized to 

handle all matters in relation to the issue of Shares to specific targets under simplified procedure, including 

but not limited to:

(i) to formulate, adjust and implement the plan of issue, decide final plan and handle the 

implementation of the plan of issue, including but not limited to the time of issue, amount, 

issue price, targets of issue, subscription measures, subscription proportion, amount of proceeds 

and other matters related to the plan of issue in accordance with relevant laws, regulations, 

normative documents and provisions and requirements of securities regulatory authorities based 

on the actual situation of the Company;

(ii) to implement matters in relation to the construction of the proceeds investment projects and use of 

proceeds for the issuance, adjust the proceeds investment projects and their specific arrangement 

in accordance with relevant laws and regulations, normative documents and the resolution by 

the Shareholders at the general meeting based on securities market and implementation, actual 

progress, actual amount of proceeds and other actual conditions of the proceeds investment 

projects;

(iii) to handle matters in relation to the issue and filing, including but not limited to the drafting, 

amending, signing, filing, supplementing the filing, implementing and announcing the documents 

in relation to the issue, respond to regulatory comments, and handle disclosure matters in relation 

to the issue in accordance with requirements from regulatory authorities;

(iv) to sign, amend, supplement, deliver, submit and execute all agreements in relation to the issue, 

including but not limited to share subscription agreements, material contracts and documents 

in relation to the proceeds;

(v) to establish a special account for depositing the proceeds under this issue and handle matters 

in relation to the use of proceeds;

(vi) to complete the registration or filings with industrial and commercial authorities in relation to 

the change of registered capital and the articles of association of the Company (the “Articles 
of Association”) in accordance with relevant laws, regulations, regulatory requirements and 

the conditions of the issue;

(vii) to proceed the registration, lock-up and listing and other relevant matters of the newly issued 

Shares on the Shanghai Stock Exchange and Shanghai Branch of China Securities Depository 

and Clearing Corporation Limited after the completion of the issue;
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(viii) to adjust the detailed plan of issue in accordance with new provisions and requirements in the 

event of new laws, regulations and normative documents, change of market or other specific 

requirements in relation to the issue;

(ix) to engage relevant securities service agencies and handle matters relating thereto;

(x) to postpone or terminate the plan of issue at its own discretion in the event of force majeure or 

other circumstances that may result difficulties in the implementation of the plan of issue, or 

in the event that the implementation of the issue will result in adverse impacts to the Company; 

and

(xi) to handle other relevant matters in relation to this issuance in accordance with the laws, 

regulations, normative documents and the Articles of Association.

(8). ARRANGEMENT OF ACCUMULATED PROFITS BEFORE THE ISSUANCE

After the completion of the issue, both the new Shareholders and the existing Shareholders shall 

be entitled to the accumulated undistributed profits of the Company in accordance with their respective 

shareholding.

(9). VALID PERIOD OF THE RESOLUTION

The resolution shall be valid from the date on which this resolution was considered and passed at the 

Annual General Meeting until the date of convening of the 2026 annual general meeting of the Company.
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In order to preserve the value of the CanSino Biologics Inc. (the “Company”) and the interests of the 

Shareholders and to afford the Company the flexibility to repurchase the Shares when and if appropriate, it 

is proposed at the general meeting of the Company to grant the board of the directors of the Company (the 

“Board”) a general mandate for repurchase of A Shares and/or H Shares of the Company, the details of 

which are as follows:

I. DETAILS OF THE AUTHORIZATION

(1) the Board be and is hereby authorized to repurchase up to 10% of the total number of Shares 

(excluding H Shares held as treasury shares (“Treasury H Shares”), if any) of the Company 

in issue (the “Repurchase Mandate”) as at the date of consideration and approval of this 

resolution at the general meeting of the Company with self-raised funds of the Company during 

the period of the mandate (as defined below).

(2) the Board be and is hereby authorized to deal with specific matters in relation to the repurchase 

of A Shares and/or H Shares, including but not limited to:

(i) subject to the requirements under the Company Law of the PRC (the “Company Law”) 

and other laws and regulations, the listing rules of the stock exchanges where the Shares 

are listed and the articles of association of the Company (the “Articles of Association”), 

formulate and implement the detailed repurchase plans, including but not limited to 

determining the time and duration of repurchase, repurchase price and number of 

repurchased Shares and reallocation;

(ii) open and maintain share accounts and capital accounts and handle the corresponding 

procedure of change in foreign exchange registration;

(iii) fulfill the relevant approval and filing procedures as required by applicable laws and 

regulations, the listing rules of the stock exchanges where the Shares are listed and 

regulatory requirements (where applicable);

(iv) in the event of new requirements of laws and regulations and securities regulatory 

authorities on repurchase policies, as well as changes in market conditions, adjust the 

repurchase plans and continue to handle matters related to repurchase in accordance 

with relevant national regulations, requirements of relevant government departments and 

securities regulatory authorities, market conditions and the actual operating conditions 

of the Company, except for matters that are subject to re-voting at the general meeting 

as required by the relevant laws and regulations and the Articles of Association;

(v) sign and handle all other documents and matters related to the repurchase of A Shares 

and/or H Shares; and

(vi) hold the repurchased H Shares as Treasury H Shares, and engage in activities permitted 

by the listing rules of the stock exchanges in the place where the shares of the Company 

are listed, such as selling or transferring the treasury H Shares or using them to pay for 

share incentive schemes, and carry out the relevant statutory registrations and filings 

procedures.
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The Board may further authorize the above matters to the management, except where the laws and 

regulations, regulations of China Securities Regulatory Commission, normative documents or the Articles 

of Association explicitly stipulate that relevant matter shall be resolved by the Board.

II. PERIOD OF THE MANDATE

The Repurchase Mandate shall come into effect from the date on which such mandate is passed by a 

special resolution at the general meeting of the Company until whichever is the earliest of:

(1) the conclusion of the 2026 annual general meeting of the Company; or

(2) the date of revocation or variation of the authority given under this resolution by a special 

resolution at any general meeting of the Company.

If, during the validity period of the mandate, the Board or the person authorized by the Board has signed 

the necessary documents and completed the necessary procedures, and such documents and procedures may 

need to be fulfilled or carried out, or need to continue after the end of the validity period of the mandate, the 

validity period of the mandate shall be extended accordingly.

The Board shall only exercise the authorizations under the Repurchase Mandate in compliance with 

the Company Law, the Securities Law of the PRC and the listing rules of the places where the Shares are 

listed, each as amended from time to time, and with all necessary approvals obtained from the relevant 

regulatory authorities.
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The following is an explanatory statement required under Rule 10.06(1)(b) of the Rules Governing the 

Listing of Securities on the Hong Kong Stock Exchange, as amended from time to time (the “Hong Kong 
Listing Rules”) to provide the Shareholders with requisite information reasonably necessary for them to 

make an informed decision on whether to vote for or against the special resolutions to be proposed at the 

2025 annual general meeting (the “Annual General Meeting”) of CanSino Biologics Inc. (the “Company”) 

in relation to a general mandate to be granted to the board (the “Board”) of the directors (the “Directors”) 

of the Company to repurchase A Shares and/or H Shares not exceeding 10% of the total number of Shares 

(excluding H Shares held as treasury shares (“Treasury H Shares”), if any) in issue (the “Repurchase 
Mandate”).

1. SHARE CAPITAL

As of May 15, 2026 (the “Latest Practicable Date”), the issued share capital of the Company amounted 

to 247,043,801 Shares. Subject to the passing of the special resolutions presented at the Annual General 

Meeting in respect of the granting of the Repurchase Mandate and on the basis that the issued share capital of 

the Company remains unchanged on the date of the Annual General Meeting, i.e. being 24,704,380 A Shares 

and/or H Shares in total, the Board would be authorized under the Repurchase Mandate to repurchase, during 

the Relevant Period (as defined below), a total of 24,704,380 A Shares and/or H Shares, representing 10% 

of the total number of the Shares (excluding Treasury H Shares, if any) in issue as of the date of the Annual 

General Meeting. The exercise of the Repurchase Mandate is further subject to:

(i) the obtainment of an approval from all relevant regulatory authorities having jurisdiction over 

the Company (if applicable) as required by the laws, regulations and rules of the PRC; and

(ii) the Company not being required by any of its creditors to repay or to provide guarantees in 

respect of any amount due to any of them (or if the Company is so required by any of its creditors, 

the Company having, at its absolute discretion, repaid or provided guarantee in respect of such 

amount) pursuant to the notification procedures (if applicable) under the Company Law of the 

PRC and the articles of association of the Company (the “Articles of Association”). If the 

Company determines to repay any amount to any of its creditors, the Company will do so out 

of its internal funds.

The “Relevant Period” means the period from the approving of the resolution at the Annual General 

Meeting until the earliest of:

(i) the conclusion of the 2026 annual general meeting of the Company; or

(ii) the date of revocation or variation of the authority given under this resolution by a special 

resolution by the Shareholders at a general meeting of the Company.

2. REASONS FOR SHARE REPURCHASE

The Directors believe that a general authority from the Shareholders to enable the Company to 

repurchase its Shares is to maintain the stability of the Company’s operations, development and share 

price, to safeguard and protect the long-term interests of the Shareholders, to promote the maximization 

of Shareholders’ value, and to ensure the sustainable operations and healthy development of the Company.
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3. FUNDING OF SHARE REPURCHASE

In repurchasing its A Shares and/or H Shares, the Company intends to apply funds from its internal 

resources (which may include surplus funds and retained profits) legally available for such purpose in 

accordance with its Articles of Association, the laws of the PRC and/or any other applicable laws, as the case 

may be. The Company may not repurchase securities on the Hong Kong Stock Exchange for a consideration 

other than cash or for settlement otherwise than in accordance with the trading rules of the Hong Kong Stock 

Exchange as amended from time to time.

4. IMPACT OF SHARE REPURCHASE

There might be a material adverse impact on the working capital and/or gearing position of the Company 

(as compared with the position disclosed in the audited consolidated financial statements contained in the 

annual report of the Company for the year ended December 31, 2025) in the event that the repurchase of A 

Shares and/or H Shares under the Repurchase Mandate were to be carried out in full at any time during the 

proposed repurchase period. However, the Directors do not intend to exercise the Repurchase Mandate to such 

extent as would, in the circumstances, have a material adverse effect on the working capital requirements of 

the Company or the gearing levels which in the opinion of the Directors are from time to time appropriate 

for the Company.

5. MARKET PRICES OF SHARES

The highest and lowest prices per Share at which A Shares and H Shares have traded on the Shanghai 

Stock Exchange and the Hong Kong Stock Exchange, respectively, during each of the previous twelve months 

prior to the Latest Practicable Date are as follows:

Month A Share Prices H Share Prices
Highest Lowest Highest Lowest

RMB RMB HK$ HK$

2025
May 61.83 55.20 37.95 30.70

June 62.64 57.39 37.50 31.40

July 84.48 58.80 49.15 33.80

August 92.70 76.00 55.70 42.30

September 87.45 74.88 56.55 46.80

October 80.00 72.41 53.45 41.30

November 79.82 66.61 47.80 38.82

December 69.17 62.30 40.34 34.60

2026
January 79.80 62.45 41.64 34.44

February 72.40 63.74 35.86 32.72

March 73.88 64.00 35.68 30.34

April 72.65 61.45 35.62 29.24

May (up to the Latest Practicable Date) 69.89 59.21 31.98 26.36
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6. GENERAL INFORMATION

To the best of their knowledge and having made all reasonable enquiries, none of the Directors nor 

any of their respective close associates (as defined under the Hong Kong Listing Rules) have any present 

intention to sell any Shares to the Company in the event that the granting of the Repurchase Mandate is 

approved by the Shareholders.

The Company has not been notified by any core connected persons (as defined under the Hong Kong 

Listing Rules) of the Company that they have a present intention to sell any Shares to the Company, or that 

they have undertaken not to do so in the event that the granting of the Repurchase Mandate is approved by 

the Shareholders.

The Directors will exercise the power of the Company to repurchase A Shares and/or H Shares pursuant 

to the Repurchase Mandate in accordance with the Hong Kong Listing Rules and the applicable laws of the 

PRC.

In addition, the Company confirms that neither the explanatory statement nor the proposed share 

repurchases has any unusual features.

7. TAKEOVERS CODE

If a Shareholder’s proportionate interest in the voting rights of the Company increases on the Company 

exercising its powers to repurchase securities pursuant to the Repurchase Mandate, such increase will be 

treated as an acquisition for the purposes of Rule 26 of the Codes on Takeovers and Mergers and Share 

Buybacks issued by the Securities and Futures Commission of Hong Kong, as amended, supplemented or 

otherwise modified from time to time (the “Takeovers Code”). As a result, a Shareholder or a group of 

Shareholders acting in concert could obtain or consolidate control of the Company and become obliged to 

make a mandatory offer in accordance with Rules 26 and 32 of the Takeovers Code.

Moreover, the Board also does not propose to exercise the Repurchase Mandate to such an extent as 

would result in the aggregate number of Shares held by the public Shareholders falling below the prescribed 

minimum percentage required by the Hong Kong Stock Exchange.

Save as disclosed above, the Directors are not aware of any consequences which will arise under either 

or both of the Takeovers Code and any similar applicable law as a result of any repurchases to be made under 

the Repurchase Mandate.

8. SHARE REPURCHASE MADE BY THE COMPANY

During the six months prior to the Latest Practicable Date, the Company had not repurchased any of 

the Shares (whether on the Hong Kong Stock Exchange, Shanghai Stock Exchange or otherwise).
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9. STATUS OF THE SHARES REPURCHASED

As stated in “II. DETAILS OF THE RESOLUTIONS – (13) The Repurchase Mandate” in the Letter 

from the Board, if the Company repurchases any H Shares pursuant to the Repurchase Mandate, the Company 

will either (i) cancel the H Shares repurchased and reduce the Company’s registered capital in compliance 

with the applicable laws and regulations; and/or (ii) hold such H Shares as Treasury H Shares, subject to 

market conditions and the Company’s capital management needs at the relevant time any repurchases of H 

Shares are made. Under the PRC laws, if the H Shares repurchased by the Company will be cancelled, the 

Company’s registered capital will be reduced by an amount equivalent to the aggregate nominal value of the 

H Shares so cancelled. If the Company holds any Treasury H Shares, any sale or transfer of the Treasury H 

Shares will be made pursuant to the terms of the general mandate to issue any class of Shares of the Company 

as set out in “II. DETAILS OF THE RESOLUTIONS – (11) The General Mandate” in the Letter from the 

Board and in accordance with the Hong Kong Listing Rules and applicable laws and regulations of the PRC.

A Shares repurchased pursuant to the repurchase plan (if any) to be determined by the Board under 

the Repurchase Mandate shall be transferred or cancelled in accordance with the repurchase plan (if any), 

subject to relevant laws, regulations and rules in the PRC.
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In order to meet the needs of the business development of CanSino Biologics Inc. (the “Company”), 

reduce financing costs and seize favorable market opportunities in a timely manner, in accordance with the 

Company Law of the PRC (the “Company Law”), the Rules Governing the Listing of Securities on the Hong 

Kong Stock Exchange (the “Hong Kong Listing Rules”), Rules Governing the Listing of Stocks on the 

STAR Market of Shanghai Stock Exchange and other relevant laws and regulations, regulatory documents as 

well as the articles of association of the Company (the “Articles of Association”), the board of the directors 

of the Company (the “Board”) intends to propose to the general meeting to generally and unconditionally 

authorize the Board, who may sub-delegate the Chairman and his authorized person(s), to determine and 

implement specific matters regarding the issuance of debt financing instruments within the limit as approved 

at the general meeting:

1. PRINCIPAL TERMS FOR THE ISSUANCE OF DEBT FINANCING INSTRUMENTS

(1) Categories of debt financing instruments: The relevant debt financing instruments include, 

among others, short-term debentures, super short-term debentures, medium-term notes, private 

placement debt financing instruments, enterprise bonds, corporate bonds, H Share convertible 

bonds, offshore RMB bonds and foreign currency bonds, perpetual bonds and other onshore 

and offshore debt financing instruments denominated in RMB or foreign currencies permitted 

by the regulatory authorities.

(2) Issue size: The onshore and offshore debt financing instruments authorized to be issued shall in 

aggregate not exceed RMB1 billion (or an equivalent amount in foreign currencies) (calculated 

based on the outstanding balance upon the issuance and, in the case of an instrument denominated 

in a foreign currency, based on the median rate of the exchange rates published by the People’s 

Bank of China on the issue date) and may be issued either in a lump sum or in tranches within 

the validity period of such authorization.

(3) Issue currency: Subject to the approval of the issuance of the debt financing instruments and the 

domestic and overseas market conditions of the same at the time of issuance, the debt financing 

instruments may be in the form of RMB or foreign currencies.

(4) Maturity and interest rate: The maximum maturity shall not be more than 10 years and the 

debt financing instruments may have a single maturity or consist of multiple maturities. The 

onshore debt financing instruments with an indefinite maturity shall not be subject to the above 

restrictions on maturity. The specific maturity composition, the issue size of instruments with 

different maturities and their interest rates shall be determined by the Board or the Chairman and 

his authorized person(s) in accordance with the relevant regulations and the market conditions.

(5) Issuer: The Company or its domestic or overseas wholly-owned subsidiary, or special-purpose 

vehicle established by the Company. If a domestic or overseas wholly-owned subsidiary of or 

a special-purpose vehicle established by the Company acts as the issuer of the debt financing 

instruments, the Company shall provide guarantees (including those provided by the issuer of 

such debt financing instruments itself and/or by the Company) within the issue limit of such 

debt financing instruments, enter into a keep-well agreement or adopt a third-party credit 

enhancement method.
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(6) Issue price: The specific issue price shall be determined by the Board or the Chairman and his 

authorized person(s) in accordance with relevant regulations and market conditions.

(7) Use of proceeds: It is expected that, after deducting the issue expenses, the proceeds from the 

issuance of debt financing instruments are to be used to meet the needs of daily operations, 

repay loans, replenish working capital and/or invest in acquisitions. The specific use of proceeds 

shall be determined by the Board or the Chairman and his authorized person(s) in accordance 

with the capital needs of the Company from time to time.

(8) Issue method: It shall be determined subject to the approval of the issuance of the debt financing 

instruments and the domestic and overseas market conditions of the same at the time of issuance.

(9) The debt financing instruments to be issued are intended to be listed on the Inter-bank Bond 

Market, the Shanghai Stock Exchange, the Hong Kong Stock Exchange, or other domestic or 

foreign exchanges.

2. AUTHORIZATION FOR THE ISSUANCE OF DEBT FINANCING INSTRUMENTS

(1) It is proposed at the general meeting to generally and unconditionally authorize the Board, who 

may sub-delegate the Chairman and his authorized person(s), to determine, in their absolute 

discretion, and deal with all matters in respect of the issuance of debt financing instruments 

in accordance with the Company’s needs from time to time as well as the market conditions, 

including but not limited to:

(i) determining and implementing the specific proposals for the issuance of debt financing 

instruments, including but not limited to the establishment and determination of the 

appropriate issuer, category of debt financing instruments to be issued, issue method, 

currency, nominal value of debt financing instruments, issue price, issue limit, issue 

interest rate or its determination method, issue object, issue market, timing of issuance, 

maturity, issue in tranches and number of tranches (if applicable), the setting of sale-back 

clause and redemption clause (if applicable), the setting of option for raising the coupon 

rate (if applicable), rating arrangement, guarantees (if applicable), principal and interest 

repayment period, conversion price, use of proceeds, specific placing arrangement, 

underwriting arrangement, debt repayment guarantee and all matters in relation to the 

issuance of debt financing instruments.

(ii) taking all necessary and ancillary actions and steps in relation to the issuance of debt 

financing instruments, including but not limited to, engaging intermediary institutions 

to apply for and handle the relevant approval, registration and filing procedures with the 

relevant government departments and/or regulatory authorities in connection with the 

issuance of debt financing instruments on behalf of the Company, executing, revising and 

implementing all necessary legal documents relating to the issuance of debt financing 

instruments, selecting trustee(s) for the issuance of debt financing instruments, formulating 

the rules for bondholders’ meetings, dealing with any information disclosure matters 

related to the issuance of debt financing instruments in accordance with the applicable 

laws and regulations and requirements from regulatory authorities, and handling other 

matters in connection with the issuance and trading of bonds.



– VI-3 –

APPENDIX VI	 PROPOSED AUTHORIZATION FOR ISSUE OF ONSHORE AND 
OFFSHORE DEBT FINANCING INSTRUMENTS

(iii) in the event of any change in regulatory policies or market conditions, except for the 

matters required to be voted on at a general meeting of the Company in accordance 

with relevant laws, regulations and the Articles of Association, within the scope of the 

authorization at the general meeting, adjusting relevant matters such as the specific plan 

for issuing debt financing instruments in accordance with the opinion of the regulatory 

authorities or in response to changes in market conditions in due course, or deciding 

whether or not to proceed with the issuance in accordance with actual conditions.

(iv) determining and handling relevant matters in connection with the listing of debt financing 

instruments to be issued on the Inter-bank Bond Market, the Shanghai Stock Exchange, 

the Hong Kong Stock Exchange or other domestic or foreign exchanges based on market 

conditions.

(v) handling any other specific matters related to the issuance of debt financing instruments 

and executing all relevant or necessary documents.

(2) It is agreed to further delegate the Chairman and his authorized person(s) by the Board to 

implement the issuance of debt financing instruments in accordance with the Company’s needs 

and other market conditions at the time of obtaining the approval and authorization of the above 

matters at the general meeting by the Board.

(3) The Chairman and his authorized person(s) are authorized to approve, execute and publish 

relevant documents, announcements and circulars and make relevant information disclosure 

in accordance with the applicable rules and regulations in the place where the shares of the 

Company are listed.

3. VALIDITY PERIOD OF AUTHORIZATION FOR THE ISSUANCE OF DEBT FINANCING 
INSTRUMENTS

The validity period of authorization for the issuance of debt financing instruments shall be effective 

from the date of approval at the 2025 annual general meeting of the Company (the “Annual General 
Meeting”)until the earliest of: (1) the conclusion of the 2026 annual general meeting of the Company; and 

(2) the revocation or variation of a general mandate to be granted to the Board to issue, allot and deal with 

additional A Shares and/or H Shares (including any sale or transfer of H Shares held as treasury shares 

(“Treasury H Shares”) of the Company) or similar rights not exceeding 20% of the total number of Shares 

(excluding Treasury H Shares, if any) in issue on the date of passing the proposed resolution, subject to the 

conditions set out in the resolution proposed at the Annual General Meeting (the “General Mandate”) by 

the Shareholders in a general meeting.

If the Board or the Chairman and his authorized person(s) have resolved to issue debt financing 

instruments within the validity period of the authorization and the Company has also obtained the approval, 

permission or registration (if applicable) for such issuance from the regulatory authorities within the validity 

period of the authorization, the Board or the Chairman and his authorized person(s) of the Company may 

complete the relevant issuance within the validity period as confirmed by such approval, permission or 

registration.



– VI-4 –

APPENDIX VI	 PROPOSED AUTHORIZATION FOR ISSUE OF ONSHORE AND 
OFFSHORE DEBT FINANCING INSTRUMENTS

If this resolution is approved at the general meeting, the matters relating to the issuance of offshore 

bonds shall be determined and carried out by the Board in accordance with the authorization of this resolution 

within the validity period of the above authorization to issue debt financing instruments.

The Board may exercise the powers under the above authorization only in compliance with the 

Company Law, the Hong Kong Listing Rules, Rules Governing the Listing of Stocks on the STAR Market of 

Shanghai Stock Exchange and the Articles of Association, and obtaining all necessary approvals (if needed) 

from relevant government authorities.
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Articles Before Amendments Articles After Amendments

Article 78 Paragraph 5 Subject to and conditional 

upon compliance with applicable laws, regulations 

and/or requirements of the listing rules of the 

place(s) in which the shares of the Company 

are listed, the Board, independent directors, 

shareholders holding more than 1% of the voting 

shares or investor protection institutions established 

in accordance with laws, administrative regulations 

or the provisions of the CSRC may openly solicit 
voting rights from shareholders. Solicitation 

of voting rights from shareholders should make 

sufficient disclosure of information, including the 

specific voting intention, to persons from whom 

such voting rights are solicited. Solicitation of 

voting rights from shareholders by offering money 

or other forms of consideration is forbidden. Save 

for the statutory requirements, the Company shall 

not set a minimum shareholding limit for voting 
right solicitation.

Article 78 Paragraph 5 Subject to and conditional 

upon compliance with applicable laws, regulations 

and/or requirements of the listing rules of the place(s) 

in which the shares of the Company are listed, the 

Board, independent directors, shareholders holding 

more than 1% of the voting shares or investor 

protection institutions established in accordance with 

laws, administrative regulations or the provisions of 

the CSRC may publicly request shareholders of 
the Company to authorize the former to attend 
the general meeting on their behalf and exercise 
shareholder rights such as the rights to make 
proposals and vote openly solicit voting rights 
from shareholders. Solicitation of voting rights 

from shareholders should make sufficient disclosure 

of information necessary for the solicitee to grant 
authorization by the shareholders, including the 

specific voting intention, to persons from whom 

such voting rights are solicited. Solicitation of 

voting rights from shareholders by offering money 

or other forms of consideration is forbidden. Unless 
otherwise stipulated by laws and regulations Save 

for the statutory requirements, the Company and 
the convener of the Company’s general meeting 

shall not impose conditions on the solicitor set 
a minimum shareholding limit for voting right 
solicitation.

Article 80 Paragraph 4 When the general meeting 
passes resolutions on the election of directors if 

any single shareholder of the Company and his 

parties acting in concert have interest in not less than 

30% of shares, or if the general meeting elects two 

or more independent directors, the cumulative voting 

system should be adopted. If no single shareholder of 

the Company and his parties acting in concert have 

interest in not less than 30% of shares, according to 

the requirements of the Articles of Association or 

a resolution of the general meeting, the cumulative 

voting system may be implemented.

Article 80 Paragraph 4 When the general meeting 
passes resolutions on the election of directors iIf 

two or more non-independent directors will be 
elected on the general meeting where any single 

shareholder of the Company and his parties acting 

in concert have interest in not less than 30% of 

shares, or if the general meeting elects two or more 

independent directors, the cumulative voting system 

should be adopted. If no single shareholder of the 

Company and his parties acting in concert have 

interest in not less than 30% of shares, according to 

the requirements of the Articles of Association or 

a resolution of the general meeting, the cumulative 

voting system may be implemented.
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Articles Before Amendments Articles After Amendments

Article 93 Paragraph 2 If the election or appointment 

of directors has violated the requirements herein, 

such election or appointment or employment shall be 

void and invalid. If such circumstances arise during 

the period of employment of a director, the Company 

shall dismiss the duties of such director and suspend 
his/her performance of duties.

Article 93 Paragraph 2 If the election or appointment 

of directors has violated the requirements herein, 

such election or appointment or employment shall be 

void and invalid. If such circumstances arise during 

the period of employment of a director, the Company 

shall immediately suspend his/her performance of 
duties and shall dismiss the duties of such director 

immediately according to the provisions when the 
Board of the Company becomes aware or shall 
become aware of the occurrence of such fact. and 

suspend his/her performance of duties.

Newly added Article 95 Paragraph 5 Directors who have taken 
advantage of their positions to seek business 
opportunities that shall belong to the Company 
for themselves or others, or run a business similar 
to that of the Company for themselves or for 
someone else, shall report to the Board or the 
General Meeting, fully explaining the reasons, 
measures taken to prevent conflicts between his 
or her own interests and those of the Company, 
and the impact on the Company, and shall disclose 
such information. The Company shall consider 
the same in accordance with the procedures 
stipulated in the Articles of Association.
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Article 100 The Company shall establish a director 

resignation management system, clarifying safeguard 

measures for accountability and recovery regarding 

unfulfilled public commitments and other unfinished 

matters. When a director’s resignation takes effect 

or his term of service expires, the director shall 

complete all transfer procedures with the Board. 

His fiduciary duty towards the Company and the 

shareholders do not necessarily cease after the end 

of his term of service and shall still be in effect for 

a reasonable period of time as stipulated in these 

Articles of Association. The responsibilities that 

directors should bear during their tenure due to the 

performance of their duties shall not be exempted 

or terminated due to their resignation.

Article 100 The Company shall establish a director 

resignation management system, clarifying safeguard 

measures for accountability and recovery regarding 

unfulfilled public commitments and other unfinished 

matters. When a director’s resignation takes effect 

or his term of service expires, the director shall 

complete all transfer procedures with the Board. 

His fiduciary duty towards the Company and the 

shareholders do not necessarily cease after the end 

of his term of service and shall still be in effect for 

a reasonable period of time as stipulated in these 

Articles of Association. The responsibilities that 

directors should bear during their tenure due to the 

performance of their duties shall not be exempted 

or terminated due to their resignation. Such 
Director shall still perform his/her outstanding 
commitments upon departure. 

The Company should consider and review whether 
departing directors have failed to fulfill their 
obligations or commitments, and whether they 
are suspected of engaging in illegal or irregular 
activities.

Article 114 Paragraph 1 The Nomination 
Committee shall be responsible for formulating the 
criteria and procedures for the selection of directors 
and senior management, selecting and reviewing 
candidates for directors and senior management and 
their qualifications, and making recommendations 
to the board of directors on the following matters:

(1) nomination or appointment or removal of 
directors;

(2) appointment or dismissal  of  senior 
management;

(3) other matters as stipulated by laws, 
administrative regulations, CSRC regulations, 
relevant provisions of the SSE, these Articles 
of Association and the management system 
of the Company.

Article 114 Paragraph 1 The Nomination 
Committee shall be responsible for formulating the 
criteria and procedures for the selection of directors 
and senior management, fully considering various 
factors such as the composition and professional 
structure of the Board of Directors, selecting 
and reviewing candidates for directors and senior 
management and their qualifications, and making 
recommendations to the board of directors on the 
following matters:

(1) nomination or appointment or removal of 
directors;

(2) appointment or dismissal  of  senior 
management;

(3) other matters as stipulated by laws, 
administrative regulations, CSRC regulations, 
relevant provisions of the SSE, these Articles 
of Association and the management system 
of the Company.
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Articles Before Amendments Articles After Amendments

Article 120 Paragraph 3 The notice of extraordinary 

Board meetings may be delivered in the manners as 

set out in Article 183 of these Articles of Association; 

the notice period shall be 5 days prior to the date 

of meeting. 

Article 121 The notice of extraordinary Board 

meetings may be delivered in the manners as set 

out in Article 183 of these Articles of Association; 

the notice period shall be 5 days prior to the date 

of meeting. In the event of special circumstances 
requiring an immediate resolution by the Board 
of Directors, if all Directors agree to waive the 
notice period, the aforementioned notice period 
shall not apply; if notification is not made in 
accordance with the aforementioned notice 
period, but all Directors attend and vote, it shall 
be deemed that all Directors have agreed to waive 
the notice period.

Newly added Article 125 Paragraph 3 When deliberating 
matters submitted for consideration by the 
Board of Directors, Directors shall fully gather 
information and prudently assess whether the 
matters under discussion involve their own 
interests, whether they fall within the scope of 
the Board’s authority, whether the materials are 
sufficient, and whether the voting procedures are 
lawful.

Newly added Article 138  Paragraph 3 If the senior management 
is found to be ineligible to serve as senior 
management under the provisions of these Articles 
of Association during his/her term of office, he/she 
shall immediately cease to perform his/her duties 
and resign from his/her position. If the resignation 
is not tendered, the Board shall, as soon as it knows 
or ought to have known of the occurrence of such 
fact, remove him/her from office in accordance with 
the provisions.
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Article 38 Paragraph 5 Subject to and conditional 

upon compliance with applicable laws, regulations 

and/or requirements of the listing rules of the 

place(s) in which the shares of the Company 

are listed, the Board, independent directors, 

shareholders holding more than 1% of the voting 

shares or investor protection institutions established 

in accordance with laws, administrative regulations 

or the provisions of the CSRC may openly solicit 
voting rights from shareholders. Solicitation 

of voting rights from shareholders should make 

sufficient disclosure of information, including the 

specific voting intention, to persons from whom 

such voting rights are solicited. Solicitation of 

voting rights from shareholders by offering money 

or other forms of consideration is forbidden. Save 

for the statutory requirements, the Company shall 

not set a minimum shareholding limit for voting 
right solicitation.

Article 38 Paragraph 5 Subject to and conditional 

upon compliance with applicable laws, regulations 

and/or requirements of the listing rules of the place(s) 

in which the shares of the Company are listed, the 

Board, independent directors, shareholders holding 

more than 1% of the voting shares or investor 

protection institutions established in accordance with 

laws, administrative regulations or the provisions of 

the CSRC may publicly request shareholders of 
the Company to authorize the former to attend 
the general meeting on their behalf and exercise 
shareholder rights such as the rights to make 
proposals and vote openly solicit voting rights 
from shareholders. Solicitation of voting rights 

from shareholders should make sufficient disclosure 

of information necessary for the solicitee to grant 
authorization by the shareholders, including the 

specific voting intention, to persons from whom 

such voting rights are solicited. Solicitation of 

voting rights from shareholders by offering money 

or other forms of consideration is forbidden. Unless 
otherwise stipulated by laws and regulations Save 

for the statutory requirements, the Company and 
the convener of the Company’s general meeting 

shall not impose conditions on the solicitor set 
a minimum shareholding limit for voting right 
solicitation.

Article 40 Paragraph 4 When the general meeting 
passes resolutions on the election of directors if 

any single shareholder of the Company and his 

parties acting in concert have interest in not less than 

30% of shares, or if the general meeting elects two 

or more independent directors, the cumulative voting 

system should be adopted. If no single shareholder of 

the Company and his parties acting in concert have 

interest in not less than 30% of shares, according to 

the requirements of the Articles of Association or 

a resolution of the general meeting, the cumulative 

voting system may be implemented.

Article 40 Paragraph 4 When the general meeting 
passes resolutions on the election of directors iIf 

two or more non-independent directors will be 
elected on the general meeting where any single 

shareholder of the Company and his parties acting in 

concert have interest in not less than 30% of shares, 

or if the general meeting of the Company elects two 

or more independent directors, the cumulative voting 

system should be adopted. If no single shareholder of 

the Company and his parties acting in concert have 

interest in not less than 30% of shares, according to 

the requirements of the Articles of Association or 

a resolution of the general meeting, the cumulative 

voting system may be implemented.
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Article 3 Paragraph 2 If the election or appointment 

of directors has violated the requirements herein, 

such election or appointment or employment shall be 

void and invalid. If such circumstances arise during 

the period of employment of a director, the Company 

shall dismiss the duties of such director and suspend 
his/her performance of duties.

Article 3 Paragraph 2 If the election or appointment 

of directors has violated the requirements herein, 

such election or appointment or employment shall be 

void and invalid. If such circumstances arise during 

the period of employment of a director, the Company 

shall immediately suspend his/her performance of 
duties and shall dismiss the duties of such director 

immediately according to the provisions when the 
Board of the Company becomes aware or shall 
become aware of the occurrence of such fact. and 

suspend his/her performance of duties.

Newly added Article 5 Paragraph 5 Directors who have taken 
advantage of their positions to seek business 
opportunities that shall belong to the Company 
for themselves or others, or run a business similar 
to that of the Company for themselves or for 
someone else, shall report to the Board or the 
General Meeting, fully explaining the reasons, 
measures taken to prevent conflicts between his 
or her own interests and those of the Company, 
and the impact on the Company, and shall disclose 
such information. The Company shall consider 
the same in accordance with the procedures 
stipulated in the Articles of Association and 
herein.



– IX-2 –

APPENDIX IX	 PROPOSED AMENDMENTS TO THE RULES OF 
PROCEDURE OF BOARD OF DIRECTORS

Article 10 The Company shall establish a director 

resignation management system, clarifying safeguard 

measures for accountability and recovery regarding 

unfulfilled public commitments and other unfinished 

matters. When a director’s resignation takes effect 

or his term of service expires, the director shall 

complete all transfer procedures with the Board. 

His fiduciary duty towards the Company and the 

shareholders do not necessarily cease after the end 

of his term of service and shall still be in effect for 

a reasonable period of time as stipulated in these 

Articles of Association. The responsibilities that 

directors should bear during their tenure due to the 

performance of their duties shall not be exempted 

or terminated due to their resignation.

Article 10 The Company shall establish a director 

resignation management system, clarifying safeguard 

measures for accountability and recovery regarding 

unfulfilled public commitments and other unfinished 

matters. When a director’s resignation takes effect 

or his term of service expires, the director shall 

complete all transfer procedures with the Board. 

His fiduciary duty towards the Company and the 

shareholders do not necessarily cease after the end 

of his term of service and shall still be in effect for 

a reasonable period of time as stipulated in these 

Articles of Association. The responsibilities that 

directors should bear during their tenure due to the 

performance of their duties shall not be exempted 

or terminated due to their resignation. Such 
Director shall still perform his/her outstanding 
commitments upon departure. 

The Company should consider and review whether 
departing Directors have failed to fulfill their 
obligations or commitments, and whether they 
are suspected of engaging in illegal or irregular 
activities.

Article 19 Paragraph 1 The notice of extraordinary 

Board meetings may be delivered in the manners as 

set out in Article 183 of these Articles of Association; 

the notice period shall be 5 days prior to the date 

of meeting.

Article 19 Paragraph 1 The notice of extraordinary 

Board meetings may be delivered in the manners 

as set out in Article 183 of these Articles of 

Association; the notice period shall be 5 days prior 

to the date of meeting. In the event of special 
circumstances requiring an immediate resolution 
by the Board of Directors, if all Directors agree 
to waive the notice period, the aforementioned 
notice period shall not apply; if notification is 
not made in accordance with the aforementioned 
notice period, but all Directors attend and vote, 
it shall be deemed that all Directors have agreed 
to waive the notice period.

Newly added Article 22 Paragraph 3 When deliberating 
matters submitted for consideration by the 
Board of Directors, directors shall fully gather 
information and prudently assess whether the 
matters under discussion involve their own 
interests, whether they fall within the scope of 
the Board’s authority, whether the materials are 
sufficient, and whether the voting procedures are 
lawful.
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CanSino Biologics Inc.

(A joint stock company incorporated in the People’s Republic of China with limited liability)

(Stock code: 6185)

NOTICE OF 2025 ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT the 2025 annual general meeting (the “AGM”) of CanSino 

Biologics Inc. (the “Company”) will be held at 1:30 p.m. on Wednesday, June 10, 2026 at Junior Ballroom, 

2nd Floor, Tianjin Shangri-La Hotel, No. 328 Haihe East Road, Hedong District, Tianjin, the PRC for the 

following purposes:

ORDINARY RESOLUTIONS

1. To consider and approve the working report of the Board of Directors for the year of 2025.

2. To consider and approve the annual report of the Group for the year of 2025 and its abstract.

3. To consider and approve the profit distribution plan of the Company for the year of 2025.

4. To consider and approve the proposed formulation of the Shareholders’ dividend and return 

plan for the next three years (2026-2028).

5. To consider and approve the re-appointment of Deloitte Touche Tohmatsu Certified Public 

Accountants LLP as the domestic auditor and internal control audit agency and the re-appointment 

of Deloitte Touche Tohmatsu as the international auditor of the Company for the year of 2026.

6. To consider and approve the proposed increase and/or renewal of bank credit line for the year 

of 2026.

7. To consider and approve the proposed engagement in foreign exchange hedging business by 

the Group.

8. To consider and approve the proposal on the uncovered deficit amounting to one-third of the 

total paid-up share capital of the Company.

9. To consider and approve the proposed purchase of Director and senior management liability 

insurance.

10. To consider and approve the proposed formulation of the remuneration management system for 

Directors and senior management.
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SPECIAL RESOLUTIONS

11. To consider and approve the proposed grant of general mandate to the Board to issue, allot 

and deal with additional A Shares and/or H Shares (including any sale or transfer of Treasury 

H Shares of the Company) or similar rights not exceeding 20% of the total number of Shares 

(excluding Treasury H Shares, if any) in issue as of the date of passing this proposed resolution 

for a period from the date of passing of this proposed resolution at the AGM until the earliest 

of (i) the conclusion of the 2026 annual general meeting of the Company; (ii) the expiration 

of the period within which the 2026 annual general meeting of the Company is required by the 

Articles of Association or other applicable laws to be held; or (iii) the date of revocation or 

variation of the authority given under this proposal by a special resolution by the Shareholders 

at a general meeting, and to authorize the Board and its delegates (i) to make amendments to 

the Articles of Association as it thinks fit so as to reflect the new share capital structure upon 

the issue or allotment of additional shares of the Company pursuant to the General Mandate; 

and (ii) to execute and implement all such documents, do all such acts and things or take any 

steps in connection with and to give effect to the General Mandate to the extent permitted by 

applicable laws and regulations.

12. To consider and approve the proposed grant of the General Mandate under Simplified Procedure 

to the Board to issue A Shares, the total proceeds of which shall not exceed RMB300 million 

and not exceeding 20% of the net assets at the end of the most recent year during a period from 

the date of passing this proposed resolution at the AGM until the date of conclusion of the 

2026 annual general meeting of the Company, and to authorize the Board and its delegates to 

approve, execute and do, or procure to be executed and done, all such documents, deeds and 

things as it may consider necessary in connection with the General Mandate under Simplified 

Procedure.

13. To consider and approve the proposed grant of the Repurchase Mandate to the Board to 

repurchase a total number of A Shares and/or H Shares not exceeding 10% of the total number 

of Shares (excluding Treasury H Shares, if any) in issue as of the date of passing this proposed 

resolution at the AGM, with its own funds during a period from the date of passing this proposed 

resolution at the AGM until earliest of (i) the conclusion of the 2026 annual general meeting of 

the Company; or (ii) the date of revocation or variation of the authority given under this proposed 

resolution by a special resolution by the Shareholders at a general meeting of the Company, and 

to authorize the Board and its delegates to execute and implement all such documents, do all 

such acts and things or take any steps in connection with and to give effect to the Repurchase 

Mandate to the extent permitted by applicable laws and regulations.

14. To consider and approve the proposed authorization for issue of onshore and offshore debt 

financing instruments.

15. To consider and approve the proposed amendments to the Articles of Association and the Rules 

of Procedures, including:

15.01 proposed amendments to the Articles of Association;

15.02 proposed amendments to the rules of procedure for the general meeting of shareholders; 

and
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15.03 proposed amendments to the rules of procedure of Board of Directors.

By order of the Board

CanSino Biologics Inc.
Xuefeng YU

Chairman

Hong Kong, May 19, 2026

Notes:

(1) Unless otherwise specified, the terms used in this notice should have the same meanings as those defined in the circular of the 
Company dated May 19, 2026.

(2) All resolutions at the AGM will be taken by poll (except where the chairman decides to allow a resolution relating to a 
procedural or administrative matter to be voted on by a show of hands) pursuant to the Hong Kong Listing Rules. The results 
of the poll will be published on the websites of the Company at www.cansinotech.com and the Hong Kong Stock Exchange at 
www.hkexnews.hk after the AGM.

(3) Any Shareholder entitled to attend and vote at the AGM convened by the above notice is entitled to appoint one or more proxies 
to attend and vote instead of him/her. A proxy need not be a Shareholder.

(4) In order to be valid, the instrument appointing a proxy together with the power of attorney or other authority, if any, under 
which it is signed, or a notarially certified copy of such power of attorney or authority, must be completed and returned to 
the H share registrar of the Company, Computershare Hong Kong Investor Services Limited, at 17M Floor, Hopewell Centre, 
183 Queen’s Road East, Wanchai, Hong Kong (for holders of H shares), at least 24 hours before the AGM (i.e. not later than 
1:30 p.m. on Tuesday, June 9, 2026) or any adjourned meeting thereof. Completion and return of the form of proxy will not 
preclude a shareholder from attending and voting at the AGM or any adjourned meeting thereof should he/she so wish.

(5) For the purpose of determining the list of holders of H Shares who are entitled to attend the AGM, the H share register of 
members of the Company will be closed from Friday, June 5, 2026, to Wednesday, June 10, 2026, both days inclusive, during 
which period no transfer of H Shares will be registered. The record date for determining the identity of the H Shareholders 
who are entitled to attend and vote at the AGM will be June 10, 2026. In order to be eligible to attend and vote at the AGM, 
unregistered holders of the shares shall ensure all transfer documents accompanied by the relevant share certificates must be 
lodged with the Company’s H share registrar, Computershare Hong Kong Investor Services Limited at Shops 1712-1716, 17th 
Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong no later than 4:30 p.m. on Thursday, June 4, 2026 for 
registration.

(6) In case of joint shareholders, the vote of the senior joint shareholder who tenders a vote, whether in person or by proxy, will 
be accepted to the exclusion of the votes of the other joint shareholder(s) and for this purpose, seniority will be determined by 
the order in which the names stand in the register of members of the Company in respect of the joint shareholding.

(7) Shareholders who attend the meeting in person or by proxy shall bear their own travelling and accommodation expenses.

(8) A shareholder or his/her proxy should produce proof of identity when attending the AGM.

(9) References to date and time in this notice are to Hong Kong dates and time.

As of the date of this notice, the board of directors of the Company comprises Dr. Xuefeng YU, Dr. Shou 
Bai CHAO and Ms. Jing WANG as executive Directors, Mr. Chi Shing LI as a non-executive Director, and 
Mr. Yiu Leung Andy CHEUNG, Mr. Man CHO and Ms. Xuefeng JI as independent non-executive Directors.




