Chinese version of the Articles of Association shall prevail in case of discrepancies or inconsistencies

Articles of Association
of

China Railway Group Limited
(Amended in June 2022)
Chapter 1 General Provisions

1 For the purpose of protecting the legitimate rights and interests of China Railway Group
Limited (“Company”), the Company’s shareholders and creditors, and of standardizing the
organization and activities of the Company, the Articles of Association of the Company
(“Articles™) are hereby formulated in accordance with the Company Law of the People’s
Republic of China (“Company Law”), Securities Law of the People’s Republic of China
(“Securities Law”), Special Regulations of the State Council concerning the Offering and












As approved by the CSRC in Zhengjianxuke [2019] No. 913 Notice on 21 May 2019, the
Company non-publicly issued 1,726,627,740 Renminbi-denominated ordinary shares for the
purpose of acquiring assets by the issuance of shares. Upon completion of such issuance,
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Directors, supervisors and senior management personnel of the Company shall periodically
report to the Company shares of the Company held by them and any changes thereof, and
shall not transfer more than 25% of the shares held by them each year during their term of
office. The shares of the Company held by them must not be transferred within one year of
the date on which the shares of the Company were listed. The aforesaid persons shall not
transfer the shares of the Company held by them within six months of the termination of
their service; where the aforesaid persons resign prior to the expiry of their term of office,
the number of shares that may be transferred by such persons each year must not exceed 25%
of the total number of shares of the Company held by them during their term of office and
within 6 months after the expiry of their term of office.

Any gains from any sale of shares or any other equity securities of the Company by any
director, supervisor, senior management personnel or shareholder holding more than 5% of
the Company’s shares within six months after the shares are bought, or any gains from any
repurchase of shares of the Company by any of the aforesaid parties within six months after
the shares are sold shall be disgorged and paid to the Company and the board of directors of
the Company shall recover such gains from the abovementioned parties.

The shares or other equity securities held by any director, supervisor, member of senior
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The Company may reduce the registered capital. Reduction of registered capital of the

Company shall proceed in accordance with the Company Law and other relevant regulations
as well as the Articles.

When the Company reduces its registered capital, it must prepare a balance sheet and an
inventory of assets.












(5) provision of loans by the Company within its business scope and in normal business
(provided that the provision does not lead to a reduction in the net assets of the
Company or that even if it constitutes a reduction, the funding aid was paid out of the
Company’s distributable profits); and
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43 The Company shall keep a complete register of shareholders. The register of shareholders
shall include the following parts:
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if the Company decides to reissue the new share certificate to the applicant, it shall
publish a notice on reissuing such share certificate on the newspapers specified by the
board of directors. The period of notice shall be ninety (90) days and the notice shall be
republished at least once every thirty (30) days. The newspapers specified by the board
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Chapter 7 Rights and Obligations of Shareholders

Shareholders of the Company shall be persons who lawfully hold the shares of the Company
and whose names are registered in the register of shareholders.

Shareholders shall enjoy rights and undertake obligations according to the class and number
of shares held by them. Shareholders who hold the same class of shares shall enjoy equal
rights and undertake equal obligations.

Shareholders holding different classes of shares in the Company shall enjoy equal rights in
any distribution made in dividends or any other form.

In the case of joint shareholders,

(1) If one of the joint shareholders dies, then only the other living persons of the joint
shareholders shall be deemed by the Company as the owners of the relevant shares,
but the board of directors shall have the right to request them to provide the death
certification documents that it deems appropriate for the purpose of amending the
register of shareholders;

(2) for joint shareholders of any shares, only the joint shareholder who ranks first in the
register of shareholders shall have the right to receive the relevant share certificate from
the Company, to receive the notice from the Company, to attend the general meeting of
shareholders of the Company and to exercise the voting rights concerning the relevant
shares. The notice delivered to the aforesaid shareholder shall be deemed to have been
delivered to all the joint shareholders of the relevant shares.

If any person of the joint shareholders issues any receipt to the Company in respect of any
dividend, bonus or capital return payable to such joint shareholders, such receipt shall be
deemed as valid receipt issued by such joint shareholders to the Company.

Shareholders of ordinary shares of the Company shall have the following rights:

(1) collecting dividends and other forms of benefits distributed on the basis of the number
of shares held by them;
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54  Shareholders shall submit to the Company written documents certifying the class and quantity
of shares of the Company held by them when they intend to review the information or
documents stated in Article 53. After the Company verifies the identity of such shareholders,
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58 Shareholders of ordinary shares of the Company shall undertake the following obligations:
(1) abiding by the laws, regulations and the Articles;

(2) making payment of the share capital according to the number of shares subscribed by
them and the method of capital injection;

(3) not to withdraw its shares unless in accordance with the laws and regulations;

(4) k/Perceptual ritcessrrighs sa sasharesoldersin ainfrng ng toe lintees s sw the Company sor
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63 The general meeting of shareholders shall exercise the following duties and powers:
(1) deciding on the business policies and investment plans of the Company;

(2) electing and replacing directors and supervisors not appointed from the employee
representatives, and deciding on matters concerning their remuneration;

(3) considering and approving work reports of the board of directors and the supervisory
committee;

(4) considering and approving the Company’s annual financial budget and final account tJ20dn:
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67 An extraordinary general meeting of shareholders shall be convened within two (2) months
from the occurrence date of any of the following events:

22






24



76

77

Section 3 Proposals and Notice of the General Meeting of Shareholders

The contents of the proposals shall be within the scope of authority of the general meeting of
shareholders, have clear and definite topics and specific matters to be determined, and shall
comply with relevant provisions of laws, regulations and the Articles.

When the Company holds a general meeting of shareholders, the board of directors,
supervisory committee and shareholders who individually or jointly hold more than 3% of the
voting shares of the Company shall have the right to prepare a proposal to the Company.

Shareholders who hold more than 3% of the voting shares of the Company, either
individually or jointly, may prepare an interim proposal and submit it in writing to the
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79 The notice of the general meeting of shareholders shall include the following contents:
(1) in written form;
(2) the time, location and duration of the meeting;
(3) the matters and proposals submitted to the meeting for consideration;

(4) providing shareholders with materials and explanations necessary for them to make
sensible decisions regarding the matters to be discussed, including (but not limited
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80 Where the election of directors or supervisors is proposed to be discussed at the general
meeting of shareholders, the notice of the general meeting of shareholders shall fully
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Any shareholder who has the right to attend and vote at a general meeting of shareholders
shall have the right to appoint one or more persons (not necessarily shareholder(s)) as his/

her proxy(ies) to attend and vote at the meeting. Such proxy(ies) may exercise the following
rights in accordance with the shareholder’s appointment:
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(5) the signature (or seal) of the appointer. Where the appointer i2clegtuaperson,re thr se 6(5)
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102 When voting at a general meeting of shareholders, shareholders (including their proxies) shall
exercise their voting rights according to the number of voting shares held by them, with each
share representing one vote.
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140 At least one-third of the members of the board of directors of the Company shall be
independent directors, among whom at least one member shall be an accounting professional.
In case any independent director fails to meet the requirements for independence or is
otherwise not suitable to perform the duties of an independent director, and as a result the
quorum for independent directors under the Articles is not met, the Company shall make up
for such quorum as required.

141 The service term of the independent directors shall be the same as that of the other directors
of the Company. Upon expiration of the service term of an independent director, he/she may
be re-elected and re-appointed, provided that the continuance in office shall not exceed six
years.

142 The Company shall establish policies for independent directors to provide for the

41



(4) To decide on the entrusted wealth management matters with a cumulative amount which
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(21) To manage the information disclosure of the Company;

(22) To propose to the general meeting of shareholders to hire or replace the accounting firm
conducting audit of the Company;
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148 When the board of directors decides on material operation and management issues, it shall be
studied and discussed in advance by the Party Committee of the Company.

149 When disposing of fixed assets, if the expected value of the fixed assets to be disposed of and

the total value of the fixed assets already disposed of four (4) months before the proposed
disposal jointly exceeds 33% of the fixed assets value shown in the most recent balance sheet
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(8) being responsible for the management of changes in the Company’s shares and
derivatives;
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170 The term of office of a president shall be three years, and may be renewed if the president
continues to be engaged upon the expiry thereof.

A president may resign prior to the expiry of his or her term of office. Where a president is

unable to perform his or her duties for any special reason, the board of directors shall appoint
a vice president to perform the president
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(12) proposing to the board of directors on engagement or dismissal of members of the

52



53












57









200 The liabilities of a director, a supervisor or a senior management personnel of the Company,
due to his/her violation of a certain obligation to the Company, may be releaobyto th60
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204 The Company shall not directly or indirectly provide any loan or loan guarantee to the
directors, supervisors or the senior management personnel of the Company or the directors,
the supervisors or the senior management personnel of its parent company, and shall not
provide any loan or loan guarantee to the Relevant Persons of the said persons.

The provisions stipulated in the above paragraph are not applicable in the following
situations:

(1) The Company provides a loan to its subsidiaries or provides a loan guarantee to its
subsidiaries;

(2) The Company provides the directors, the supervisors or the senior management
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210 The Company shall specify in the remuneration contract with the directors and supervisors
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224 If there are overseas listed foreign shares issued by the Company, it shall appoint recipient
agents for the shareholders who are the holders of such overseas listed foreign shares. The
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Unless otherwise provided for in the relevant laws or regulations, if cash dividends or other
amounts are paid in foreign currency, the applicable exchange rate shall be the average
median rate of the relevant foreign exchange announced by the People’s Bank of China
during the week prior to the announcement of payment of such dividends and other amounts.

When distributing dividends to shareholders, the Company shall withdraw and, on behalf

of individual shareholders, make payment of the tax payable on the dividend income in
accordance with the tax laws and regulations of the PRC.
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(3) participating in the meeting of shareholders, receiving such notices of meetings of
shareholders or other information in relation to the meetings as any shareholder shall be
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(4) An accounting firm to leave the post shall be entitled to attend the following meetings:
(1)  general meeting of shareholders at which its term of office shall expire;

(it) general meeting of shareholders at which the vacancy due to its dismissal is to be
filled up;

(i11) general meeting of shareholders convened due to its resignation from its post.

The accounting firm to leave the post shall be entitled to receive all notices of the
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(3) studying and discussing major o Tm(74)Tj0.118 Tw -conmajormanagement issues of the Com

74






258 Where a merger or division of the Company involves changes to matters which require
registration, such changes shall be registered in accordance with laws with the relevant
company registration authority; if the Company is dissolved, cancellation of the registration
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The functions and powers of the board of directors of the Company shall terminate
immediately after the general meeting of shareholders adopts the resolution on liquidation.
The liquidation committee shall follow the directions of general meeting of shareholders and
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The Company shall remain in existence but shall not engage in any business activities which
are not related to the liquidation during the liquidation. The assets of the Company shall

not be distributed to shareholders before payments have been made in accordance with the
preceding paragraph.

265 In the event that the liquidation committee, having sorted the Company’s asset and formulated
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274 “Controlling shareholder” referred to herein means a shareholder who holds 50% or more
of the share capital of the Company, or (even if such shareholder fails to hold 50% of the
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