Transnational Law Review

e DUR S

2023 £ 7 A K% 15 H

BRI 2

Shenzhen Lawyers Association



EfrEedE | £ 158

73 Y 2
S < N 2
= Y 2
UG SZER wroveseessssesssssssssssssssssssessssssssssassssssos s ssssssssssssssss s ssssssss s ssssssss s ssssssssssesssessess 3
FE A “EHET, NMIREBANMEE FH LT R s 3
NG R Bee 2 Sl R LN 8 LB S O 14
FEHITIER covvvveeresssssssssssssssssssssissssssssssssss s sssssss s ssssssessssssssssssssssssssssssssssssssssss s 22
Land Foreign Ownership in India:Procedure and Limitation .............cccccveevvvvennnne. 22
B N R N S M K = = - 2 S 28
BRI AT vvvvvveessesssssresssessessssssssssesssssssssseesssssssssoesssessossssssssesssssssss s sssessss s sessosssssssse 37
B BURARAE HAME IS T PAT VL ST G oeeesseeesssneesnssnessssnes 37
S| 1o A= SR 2 3= € i N 2 48
O 48
B Y = 3 OO 49
JED T DT coveeeeeeeeeeeeeessssssssssssssssssssessssseessss s ssssss s sssss s 50



EfrEedE | £ 158

HE2BR

AT % 7 5

BlEd: HEE, x| 6. FH#E

WMESAR: TEMAR B.F A 2ol ZHA SHA. REX.
K A

A3 7 i
47 R

REFREL
HigE, x| . FHEME. DHFA

BRBER: B EEEZS P AR Ly, PEDZE. By, PERR,
& Z ¥ 1 3000-5000 F () N H.

AFlFFEBHMREANASEEALTAR, BEELBEXELXZW 4 ZE
guojifalvguancha@163.com (E 7 EJF) = skf lawyer@163.com (77 K ¥ £
Ui



EfrEedgE | 15 # H1 v 52k

FEAY “EHE”, NXESILEFRFER
ERMR

EEEN: ZRE, AETERESTER, ZET
EREW/ RAELY R BEAFENERPLEE
I, REZR)IESCVHEEESEFHFHR T, 8
eV FREFFAAKE.
FEFAHE LA TR AF R F I, 07 7 # X &
ithamrEE S FWEAVEE RSB K. 2&
it 2 EMERNEREFSREHELER 22
Mo

TRV TAEE S 2P X H X3k, B R H#Hik: +86
136 2114 9636, Hf48: mengjiru@yuntinglaw.coms.

2022 4], MAERHART 690 L Th G XELFNET . AT X0
—F¥EAE, RTIXZEEKRFFE, KB, BA, FEFH 40 MERHK
ZWT BN T A HE; 2023 £ 7 A 11 BXEZERREXERIHAZZ R
SWAMBEAER, FTTH 4 HRELF, XAZXRRKBEEAF-NEERE
5, BaRAEER - “EHE7,

FELWHE G —AXE LY, AMFECEFEEN LA ERAHAE?
XRBETREZXETRBANEH LM, BRRFEN, 2REFRETAN B EE
RAFLEHEPHMEAE, BHit, FELVARZ T EFERISRZEH A
Mok, FHS VR Z 0 EFE F B R 28R HbE . AU 4 &k i sl
AETE, WFERFIEEEETFRAZRTN AR L.

— XEREBMHARTERHITF

ERE, ATRGZEXE LLEASHUEAERANR . AR E6H)E,

WA WOk BFE( S B FHERFEEL IP UK BT B L HL,

3


mailto:mengjiru@yuntinglaw.com

EfrEedgE | 15 # H1 v 52k

Rt — P HEAEAEFIFRIB =B, BNE, TEAXT G, BTE LK
XTI BT o B AR A 6. B%4R A B 10. T%. EEEME, ML K A s KR
R IP ZI AR NI S, IREE M E 05 EF L TP, XA TREFRA
& H B R PR

BRCERI B AR T EE KR Z2ET A AT, (B4 bl 42 2 3
— WK, £ B 5 BLK £ % E A E o R 2 WY . £ BB & & 7 2 (FTO)
IR ZREE B R 5t 4 o 20T KR, JF T 2022 4 12 A % B ke 2N
EXRELUX T, ZEXTAF 6 ARREERELMILZR ZHI T A
2023 £ 7 A, ERU “FIC REEIEAZH AN 2 R ZF RPN 74" AR HKE
THIERE . BABER G IFRERE2LE, ENEWNERELRE, #
REEHBRAFLERBEE LW RE ZLFH,

MEEZEATHEER (ML) NE 2023 44 AL “ZRXZH 7 a2
JRAE LAl R E R KW = RAT LB R ok, X Q1R A SfUE R, R D 3 E i
RITLKBE” AHERT RS, BRMIKEES OMA #HTH kA, wR
WMH R FREIR OMA RREN, MLEEXGR LR, MEEFEMFHEL
30-45 1. & UM “HF 7,

=, EMEH
BIAAFEI RS

B & &) k48 KR 2B LA B AR kR ok B R AERE

REWFHE NI UL R FXL L, X EX - S B EXERIWAE,
MAEREHEAEEHFEFHROEFEXAL RETHNFE, ZWEL R ETHE
A EREXRZHNAEE T RAEMAELHEREREFTHNLS.

(=) HEARETHWHEAFTEMREF TREARAAE



EfrEedgE | 15 # H1 v 52k

2022 F 1 A 13 H, RKAZREGLEHA=FLHNHERELFHRE, FLHE
AREIAUHEATFERIEFTETRA . IR ZT 2019 F 3 AER
ZTHN, ARELEAFEMGHENHF AR ELRERT I EH 21.2%
WA, HERA LA EML

ERAZRRFHREZR, PEH, FirEFERIHX EELHET XX
ZRELEFEEBTTHMEW N, ELETRAZ R EHE LB RE, X— “&
B A H AR AW — R EESFEAUARE

(Z) B, MrEMEREAKZKNELAVRIREFOFE

S5HEIREINKERETFERZANMENHERALZILIER, &
2014 5, F—NEHREREMEEHFERZMNAGZEL, IHZLHE.
FEMEERE K ZEMES VR THEFOE (LTEE “P3E.

2013 % 6 A 18 H, #HF L& A8tz 5l & 4 &35/ 5] (Maersk Line).,
Mo EAEARAE (MSC). FEZXKEZER (CMA COM &K &R T Mt
G bHEEL NP NENKHEZENMMEZTHRE, Fu+E. RKE. £EFH
FERREXEIE, P XERTEELE RS (MO UAKEZ R S#T 2014 4
AIET ZXF .

MEFE, YUNHNEEEEFEIEFHIIHSFIAT 2014456 A 17 HAF P3 £
fEdH b, AR P E E AT (RZWE) Uk, REMPOENAIEHNE
SR P E (B —/NR 2009 SEHYE O AR FTGICIEE),

Tatr, KB, EZFTUHEATP3 £, RENEI P3 B AN A ZWT X,
EZEEERXA, 2P NEZTEERE; METEFLFHER, P3HATE—
M, MRERARE, fTMN-BNMAERXARERTHRSEHFEN
A GIRN AT%, THEFETAAERERS.



EfrEedgE | 15 # H1 v 52k

EYERFHAENEE, BTEMELTEHRTREN, mEAERE,
P3 BRH R b “REELTS

(2) PREAKMFZR/AE TV ATR

PEAV “EEE” Y ERFIRZETFE, 2006 F 1 A, FEEREEL
ER% (BED BRGAERAE (UTH “FEEH”) SHZEEELEHN, 1T
X5 fr Z X IR A H R — R H A E, NS EFA EA 100%H A 4,
il o 5 B B 98 #7088 TH%EN R g . ARTBUF R 7 B& 83k 1.1 1T,

ZR 7T 2006 F 4 AR REERZREZF (HEFE ARRLRZE
PFENM), EXRBEZRaFTTENEX-—RFZHTRE. REESKEEHR
B at, 2006 4 7 A, PREASEALEFEH =188, XERE ¥ £
& — Rt B o B A E R T R ZHTRE .

2006 11 A, v REFAELER, EFRRETUEFE, ARBTHXE
FATH . 2007 6 A, ATHREXZIFNEARMAE, TEREETHE,

=, XERIBEERFER

U ERFIRHA, S TETEAEEXARZ VW HRE ~wEELYTE, &
Ry (AFEa+. K., BRaregal, L7 XABEERRE) TEL “50—
ZMizeg”, TRARFEEAERTREHEZEESTRHR, THLRA
sl ik 5 B B ARATVE, IR D AR A W AR A

2021 4 11 A 15 B, EXTHRE LR LA (s K 28T 2T,
NEFSNELE N HE T ESNVURAEFENNFLEE N 5B XTI T T
F= R e E A 1R R 30N, B B AR AR i R A A ]



EfrEedgE | 15 # H1 v 52k

BXWEHNF. A& s (3H53]), P EIATRRTERE R E, SHxE
B REFERIMRNAE R, ARFEEEN AR EEF R FHFE.
PR R & JE R .

(—) HfFrk

EEEEXNEEHE T R EFAEEA TR, RE (DTSR 2T
aMAET), EEFUTEA:

® FTEZLEFEFMNWFEALS, BARXRZIEN LML T H W EMEFE
HEEH R R R, B RHKIEE B AT

® REXZME. RZHHFH. ELHF L TIAT AN & LI AT
o

@ FTEEFTELLRETRANABX " EXLRERFZEFHR, TEU
3 0B Ay = AR B B AR B AT P A AT

GEF

RELEETRAZZEN “BLF” 440k, XHESEETHNEEER
SRTEULFEREANEFURERE L H L AR ENE . RERTE, BAA
TSN, TR 5RTMEER L — 2t FE2RWE LF 41 #1100 12, H
EORNGERE L2 FEEFEREANT L FNELTC; X558 FH
ZEHE -2 EEFERNELHAITETL 20 0, EEIAANEGEZEL
—2UEEATEREANE LI HEL WA, MLHATFR.

BT BN A, RE 2022 £ (REWR) T “EHFENK, HEARF
Bl RATE, ERIEEEASE T AART AR HR, RETEFRRE, REH
M LERER, LH, ERAAFEFRED XA RETIRET RE, 26
FEHFRLFALZN—T, 2023 F7 A4 H, BXTHREL AL EETE,
“BIW HEFRREM, ETAHEAA “EHFER B RKIAK.



EfrEedgE | 15 # H1 v 52k

*H:

*EATHFEFRANEULZAEURZ G HEF AT ESBRRE, BEX S
AEREFHRE LEARBNEANAE. —BAETE, Y558 FHNEELEF
ET— A NEB LGS, ZEFATH RS BRE 7 ARG 7 BT 1. 114 12
ETHRE, AERZRFTHR AR F=AEN (FTEER S, AR
FREREVFELN 2. 210570, HbEFFFBLL 2 T £7T, BfL W
WA, EREIZHNE, FEFNEZT AEWHENRE R, URRENNRE K,
tn, % [E#Y ¥ AR HSR Threshold & R ELIRE LT ULEE; Far, #EL
VAR AE ) 1 b p Wi e b, R R T (R B R SRORR o, XTSI 4R A AT O R A AL B R
.o

Wo, EEEERFTEFTERANEF (REURKAZLEA). BRIEB
HE, S TXIZMELELN 1.61 LETL T, FIC Y% 2y 3 F =1, mxTH
AR 50 22 T AMERL 5, WHRNFLE 2 5 A=t E,

B

KREZRLEEHEEFTHFRATES FERMN, FELLAFZLH (turnover
threshold) A7 @ik, HEHREHME (2RUKKEN, SREAEN LK
URFEFEN ¥EEFNENHATETE RKENTE L FmKE 5
Fftedimk, F—HERERERFT LANZER, B LEAKR—3: HERY
Ias58vmAes L— 2T FEARNE LG 4T 50 KT, HED
HNMEEEAL— 2T EEERBAREANT L HIEL 2.5 CRTHREFEH®
THER. B AN AIX R ZH ALK, REBEERURE SR E T E A8 E L
FHEA T KELRANE, FTHREVFUTHEF, MR b LK RERK
ZE W LA B AT AL



EfrEedgE | 15 # H1 v 52k

A, WHEMAR, gk R EN BREE LR FRATE, EAFRT
REARHR. REZFURNRFARRBEFR, KL HENM AT IARIEFK
NRZLETHTFEABERT M.

(=) #HiRE R

ATHBA L, EEXLUEETE, RE (SLFISREZH&MAET]D,
JEN £ XA JUAT7

® ERF BN E T UAE LR W X 2B FUE A B R, T NT
Y T

® REFFRAE., MWAERZHARTT A B Y& HA

® KEHRE WA A

® EoREVIBTHEFEMEEN—EHIRAF M.

raETE. XEH. REENWASZHEAEEX, X TRAFHTENEE
EEFAA—MARAEMFRANZ, I ZRFRAEAANFEZEEF. EHA
T, 2 MEXALEH e H8UBUR, ANERLELSHT—RHH KA,
WHEAHZERAE, cEAERFRNARE TARNSTERARLER IR
W UM AR E A B EF, TUHTHRL.

EHRE R AT, EFHERATEAMERSI X, STRHER “RIZ—FH
ABNE (FlmZEFABEEMYERA)” BR, HRLE—HFHFEE, 7
ERXZEZTHAZKER, SHRKIEHF LTS ERENF R

(Z) XTAHHRHBER



EfrEedgE | 15 # H1 v 52k

® EXRMBHFANHFMMNEEZEX, RREFRAFRAEMELHWEE
FET, BEMKBETAFTRTETENEERER, WK, ¥
R, MEBERE;

® EXRHMERFMAEFEFMWALER, WX FXESF ™ ETHF,
REGHEAM T UB RSV FERT . WE R, WA RA A GHE.

SV ERFERETHFRABR. BRAS KR X R 2R R
HE, WARBBHAEFRILGEF, NEK “H©8-” (Gun-jumping), ™ GEH &
FEREIA . X —FE, & B REE AT e AR R AL, B TR LR A
EATH

I

T 2022 FH (R EWE) HATH, RESXN “RMAR” AT ERAY 50
TG HT AR EWE) #iAT/E, A AAMERAE: —RaTEAEHKR. RE%
FMAMES, A5 EREZE 500 70; —REFRAEAAHKR. REl7S
BRNEY, REARXLL—FEELHN 10% FVHINTEN, LFE 20%
50%. PRSI, L R T AR E B B FAARA, Flan 2021 4 E A E A 5K
M EFREARNEEIHEE L ETE, BEXTHRE LRI EM kE % E
HEY, EXZEAHTHAAHR. REAZFHHER, BZK 0 7T, LE
KYUEFRRFE K AR TIEEFRS

1

FRERHE, REWE LA — R FRILREFRNAX LT AL~
B, B M AT ARy g B REA CREAT BE BT AR AT A E =K
REFelE s, K42 20ME “ANE” WEEZ—.

*xH:

BLAR AR AT, R Z 778 W & H mm o 34 50,120 T RF A& (LFXK
FELE ), POEN KL R BT 45, wiERiER AL BmE U

10



EfrEedgE | 15 # H1 v 52k

KFERERENAE KRR, LR ERK 5 F A EAN R 2 W8 E LRIFRIN BT
FHEWNE SRR

<

BR A B AL TR B R E KL, RBEAT R SR 7 K e A
EHE—F2 W H10%9 5T K, REFPENMETERRZRAELERS, &
KRR, R ML B

Sl FERENE, CEREEAN, REHFENGYEERBOIEN,
EFRGed (A “RARXR") ERARKENEEFRZ —. EEARE
#E, BEART UEHRENREN — V&, TUER. E6XH, RiER
EFREIUGHEHF R, WEARTF. flw20l4 £ 7T ATHERAERA
MM (FED ARASTRNRGRET, HREARCHEMI L B LK.
NEBREBANRURTY . MHFFHITAR. TEHHREARSRES T HE L
B e B A A AR, RELT B, RS8O0 T B A B E SO, B R
ERTHRE, DEHUFT 2 6 THEARM, W, ERNEEEX, KRZHHK
EAMRT U EHEEER ] 6F, MEMEREANRNFEEELY R T,

() R

MNITFERAHEFERE, TERLEWAEZRER —7F @ Ll T K28 F R,
BEFEABEAZBWNE S FE; £7— 7@ AT XE K ERXSHAT AW
A5,

e F

KERTFRATEARE (KX TELEFEFFHRATENAE) +, ZTEHE
2008 FRAMEA—HRHEE, # (REW ) #TE, BEXTIEEEELR
T2022%6 A21 HAM TREN (A TEEEEFFRTAENAT (BITEE
AERFEIRDD), ZENABRA T FRATERH, HRT X TRE “HRAFH”

11



EfrEedgE | 15 # H1 v 52k

B AR AR . AR B AWK o RATE B 2R EE L E 100 TR A E 120 12
T, BEAELFEESANEFEEL DT ANUTRFAZES DT 8L FIAT
s A, T EFERNE VLT 1000 Lok FFREEE K+,
Fae—REAMHHANFETLHE.

Bar, revsficem Akt e, BRAOTHE, BWmaRERAMET ER
, BRAELFEN. A LtWE, BEXTZEELRT 2023 56 A 19 HAA
WCEEHEETRENAGARTT EXELR) 2, xF+F “BL412T”
MTE, X GEPER TR TT = EEATH, LA ZXENEF,
HWESEF TR LW EENE, XARTEEH, AUNEXERZHFHRE
TAT A R AR — T, g Bk B AT, WAL EREF#— S HRITRE N Y F ],

AT HEH (REHE) PEALTATENERSN, F5LLEX, KATHE
B

*H:

%X E B 2000 F# L IATH FRATEEFRE LK, BRAFFMHS, BF
WERSREATE, HANE “RE7 He b RME. £ 2000 F, ¥HATHE
A5 F %L, MAE2023F, ZHFALBNAN L 12E7T, BT —F%; “N#K
KR B9 H 44 d 2018 S H7 41,484 F U EATK 2| T 2023 4 #7 50,120 E T

-

BCE T E 2004 £ R ZEW P SRR AL A B DUR JLF R X EREEHATE
K, B RIEERE IR A A KBRS AT M A i 48 7, B e E
EHEOEEET R, I T HEE LS. AT AR 2023 £ 7 A 12
H, RAZRALTKT A Ilunina A S WA RE, WEHLF “HE” TH,
FEA LA 4,32 LB TR TS ST 3K, KR E4 BB & 5 4 BT B BB & K
W, FEHZEFHHRIE A Grail 4% 2T 1000 MEAEMAT, X&
S S R WA K L Sl DR

/j

12



EfrEedgE | 15 # H1 v 52k

EHWMAF2HRANERET, SERRREARZHHETHE, S TEEH
EPFRESKREANIENE, TERAANFRNERA WAL, BAEK
REFHXFNENZHME. B TEELIORIL. MATINEFFANFE
Z7, AR —dxBXMEEY . MEA S EEXFILEPREILIA TR
B, XTAYHE, REF-NEEERNXZHAAEENL, RIERRBERH
RAREREF A FRFEREEY, TMUNETR 50 R K. wRERE 2
gk R E M E T, WARA R F A KT B 8] k5 X R 28k, A
REBALLLE BT, AT RERERTRERRK.

He, A EHTRZE, MLEARZHIRIS, BLEEEIEHET
RN R EERAEBRELRAFTRNSG, RESMERAIRZGH TR
B, REFREAAEERNEEXEFPHEMIE. TFEME, Ak FRER
B, BE 1-3 MA LB T AREA B ik XOR 2 T ORI AT 2k
B, BAEREEXRNRS, Hk7EH4K. REULFHITF, REHFHFEN
WEEFEESHE A REL AR, AP T2 ERFRARE F 7. FRER,
e M AX A RS NR, RAAXKRZ &, 5B KT 89 REF

s
Wo

REERTEE, AXTEREBNGELETHRFAENERARET,
BEREFEFEARMTRIZAF ML R EZERALEXFETHFREG, B R
RN

*HALEHEETERZHEM, RAE5RINKR.
ok A SCH K T HBINENANB R AR 5 2R, T EREERE L.
sohok ST 3] A JB] R FE R AR SRR TR, MO ECH .

i

13



EfrEedgE | 15 # 1 i 52 K

5|

AEEANZREERHEMRERWRE
~EH

EEEAN: REHET, ZE XL FHEBTAF EFEL,
FEAAMNPL 2T, KEFERFESFATIERRS FQ
FRA BHEETRITES . ERERERNITELT,
RRXETHERGIRAAFLENAL. YAREZTF K
Vg FEETME ARSI FA Y RERTEEET; BA
D#mahREEFPARBERTE RAES ERmeFNNE
Y, XAUERBEERMER HB AT FEASH R EAR
RERENHER,
BREHWZEFFREREAEZF 8. HR L EBRAK
b BT A E 5T URE RAT ks A s A NFRER
FqE A BEAVAN. SAEE D EREE 5 K. BN
= F WM oRrR AR N EFEHF . BN A
gingyang.wu@yjxlawyer.com; k% . iE: +86 166 0138 0402

HE

EA—FLL, REMRENEWNHFATR, FREETHFITRRET S
Z R o (ACARPATSNE ¥ AR A L) (A (ALHRA)) AHFRETH
7769 ] i R ) R IR, (R 4% & 4 29 [E] 50 JUAE A T B X553 B R ACA R AT e
2y By R AR, KT SEAR T A DURR o 77 AR B 3R ACA A AT 7 Y I

B 1987 FHRE WA (DAY Uk, RELVSENERAEFRE
T & T TG i, A SATEIR B F MRS, SFAZE TP RPN R A
FoRMIATHREFONEME R, EFRP VI FRIERIRAEE2ZEZH
R B R, R A HE A R, 6 BVEE R, Rk BRI A K,
FHE LRI R RE KR BIAE M E W RE 2R L RFHIT
TR E E R, AT (1996 4 fF k) * B IR B 3 0 8 5 Bofv S0 0 7 R iy
B o A K E BT fF P 2022 FEY RIS, PES VT EREDEHE 0,
FERFEFT, WA R+ 25 E X T B IR = 8o O A R A2 A

14



EfrEedgE | 15 # H1 v 52k

WA 52 B, X F B E A M T R B R AR Z B e A R R A R R I A AR
ER 3RS

ASCH B 48 1 4 B R B F R A RERAE, A5 24T o 3 7 B 7 [E BT R = A
A BN T E B R AL R A B R L, SRR M A B4R P B A AR EAT
P ST B 2 oy AT I B4 B SE 5

—. ERREEFREAKXNRE

EIFF LR HE G- Wim R R R B FF R EAZERY, BEIAAE
TREfREREETRAFEN T, BFARBFLERFRLANFRBIN, B
BRERESTHRAENTEF AR ARG E.

ERBEAR AN ENRNERZRAT: EAFREF ML RERE
REA, TEREFFR S TR TERER, AT I ER
R HATHR, DURIE R 6 R 2 5 SR BN 5 AT,

BB Eafl P HRAREREANAZEIREAAMEN: —2LFAES
Rl AN R T #EE, —RAFARTARKYETH. AT, £ EIKEF i
MEBT, BEAAMMRERE L AR EEENEILFAZ N, EHZ L F
NIRRT, B2 0 o] o [E] R 7 = R AR A K BB B v, B PRA & W R 3K K —
HEL. ERER A, FREKNEEENEE 6 FEEES TR EZ 0%
H. XRAAFREXZECFAN Y, AHEEWE LR KW, EXRLE
TEREY . BB, fF 34T E ok, B SR8 7 7 & 5 18k
Fo R, LRAFMHERHARANK TS T REEFARLLEE, THEF 7
WAL, A, oI E B oLk A L B B IR B R R A ORI R AR LR T
D% 300

. PEEENERHEFREKRANEHNER
1. B PR o 0 B A BT R A AL

15



EfrEedgE | 15 # H1 v 52k

(1 FH:

BRE(FEARKXWMESIRFEEXRFEA R (REARERATEA
<F A AR A E R B> T AR AR, o E B R B 2 A A AR R
IWEAN . (D) REERSEABNEENEEE; (20 WRLYFEARFTLESR
MR, EEBT FRM SR, & bR AT R R
(3) wRLEALFEREEE, LREFWRNEIE FRHE, REHZT
B, ERERE, B EE.

(2) %[

FELREFEALIAFH LT ERFHEFM LT EELNARAN ., &
Sulamérica Cia Nacional de Seguros SA v. Enesa Engenharia SA [2012] EWCA Civ
638 £, RELFERRE T ERFHEFRELFEREN=ZF AW F&: (D
LEANFAHBAENEE () YEABTEENEE Q) HMEFHARFTHR
R A,

2020 £ 10 A, #: [E % & % % #£ Enka Insaat Ve Sanayi AS (Respondent) v OOO
Insurance Company Chubb (Appellant) [2020] UKSC 38 £ &, # —#$## 7 Ex
HEFRFFEBEINFERN: 4 T UEARTREA THHL RN EELE
HER—BEN, T URIE L E A F AR kAW, 0 R 97 24 2 2 & 3K
HAERE, TARARENATATLER T RZERE EMFHELK.

ZARDIEY, WRERE G FAEBERABRERTFM ALK FEET
B, JUFTE R bR R AR k. X RRE, BAEEFEARI S E
R = AR, MAEERLSEANTNESREEEE, FHRED TER TR
o Wb, #£ Enka R, KE R ERERAHT E6 < EIREFFRERE
Ek A L, A AT 034 38 BUR N = 3 E o Rk o — B AR

2. “BAEER AR
(1 FH

16



EfrEedgE | 15 # H1 v 52k

RE (R ARERXTEA (PEARIMEMNRE) & T FANEE)
CEA (HFRGERRE)) Ft4&, SFALRE SV LUEF A 5 07 7]
DL A RE R, FRI TR B, w0k L3 AR A EIREF A
NEBERBIFHNE, ZEARXBET (FREMBE) FLEAMZNTREY, BX
FWNBEREE

(2) # [

SR (B vk e — BT H SR SO 4 AL A R AR BN 4R 4 3K . Paul Smith Ltd v. H&S
International Holding Inc[1991]2 Lloyd’s Rep127 S #3r T 3 [F ik Fe ¥ 8 # 2 F”
FHMA RS RBRET REHERENEN., 2 ZE+F, eRFHNE 13 5%
PR G FIRT WM E RS KRR %5, wRTERE, WaRkiEE
TR 2 ANESB PR AETRE. B, 6F% 14 FLALT REERA A
WIWEEBEREMN, HETHEE.

Steyn B @ LAH T (EEMRE), FHRAG G HEEANZ A X R, L
FAEFRPIF LT AR, Z A OB AR R T AR
5 R B, CEE A #0E ) BAE AT — &R 54 e X AN AT H 78, e
e B A Y B AN (kR Rk TREREF KHE &), WA REN
BEFNPATAN (o fE B EMALF I T REA R RN, URERXY
PR R RAT B B A LR Cam DAAS AT 4 47 o K ik 8K 50D o

KT b, Steyn EE I, WRAEAFNE 14 KA A & B0 8HRF
BEEEN, MASUBRERRTLFET 2. ARFNE 13 HE— 18
TEEMAR, BANET AR GRBASR. TF UEAZTEATE 134
B, BT E A RO

i

U gmip W R TR AN NE BB S — A AR T RA SRR E T EE TS m I B, Ko7
FHRIE R, BRGNS, N AARE EIRE < 6@ AN, B ARE X A A4 8y —
% B % 4 R AR O 4 S SR AT AR

2EEAEE ARUURESS, UREAEZEATHE. AEERAADNGEREREN, 27K
g EEE.

17



EfrEedgE | 15 # H1 v 52k

Steyn =B B 5218, M F 14 AEMAETERE 13 XNERLT....”, HE
BREF 4FRFAEE BRECEZNERE Z2zm T, WRNEAFEAN TS
AR AR RERTH, FERLEAARN I RMAT A TE AR, X
[E] o 7 = Vi 2 P = 4F H 4 T BUEN

KR, ERB A F o E PR AR, JEE I e R U R A
RURERFR, ALGERA M EABRANEERARER, TBZE T RWIAE

R—EHTHK.

3. EIRREFE MWL A%
(1 +H
TEFE, HRIAT KL R E, BB RELE, SEARR 4L
FHEMHEREFMARERLRYN, WREASIFARERATZE, EE,
—HEARATRREFRBALZET R EFRL, YEATUELZLETH
AR BT HE R B T AT A

Mot AEREEMFET, ATELETHFENINFTE, KELALF S
FANERRERNTHREZEF, 2019 2 A 21 H, RIEFMFRR (SCIA)
BREEZBFIINMFZEAN, SCIA (EINE T H R FHAND) £ 68 &K
(FINEFFF R FEERREFHIDVAAT ZANTHREHERNZIEF
SMFHERETRER: F—, WREGCFAHENAEUREM: B2, FHIHEE
TFIEZ R BRI AFSE SRR A LRG| R e E XS a8 EEE.
Fomg. EE, KEF, =, GEAAHRNTTUER. FU, ERAEHT
WA RETF. ERETFTURMLEE AN FRBANFREFEMNE, ot
N E A B

(2) #[F
TEEEETT, BRmE Rl G, 493 A DMk E EVF ik xtf
HBEE FW, (1996 EFHE) & 67 4. F 68 5% 69 £ BT iEEA

18



EfrEedgE | 15 # H1 v 52k

AR E A B, H, F67. BEFREANAMHBERFHFEFE, & 69
FBRMEE L FERN EEFTEFRIR TN EEEAATFE, ETLFF X

19 72 o

RAE (1996 FMHHE) F69%, YEARFEA AR, AARELFHE
FUHRERT, ERATREFRENZER AR Y LR, B4 RS EE
5] 77 % & , Mustill 3% & 7£ Vinava Shipping Co Ltd v Finelvet AG ( The“Chrysalis™)
[1983]1QB503 £ x{ & RF H RANTBHTTLRHH ZBIBEE: HE
FEHEREE. ETHENEIMEEFEEER. £ 69 5 THLFR40=
BYWE AN, aFEEERA. GRMBEURAEEMF SN EE,

=, FEAVATEREEFELINERER

1. HANBEAERHEFRERNERE

i aiT e B, FEMY AR ERESFANEERANXSFAL, W6 H
. XAHFR. IAHEA%, LEERLRERAF A SK. wRESER
BT AR AR DR R 77 3, TR A R A A B9 R A . R Y TEL BT B = AP AR K
FRAEUTAE: FRERWEEFT., FRFT. BRNEREE. £
Hot, EERE A ETH S WE R A a7 BE PR B F AR DAL
L P RBYHATE R AL BN FIES, Hit, B EE 8RO 0w

NP

2. BERTAFMNEETEEMNRELEK

AT BEEHREARHEATKEN, FELLEEEMFZNGE, T5F 24
A R 98 A FOR W BRI o AR S A A 5 b AL A B AL A BT 7 B
BALE, Lot AENFHNEHATEMA T B LR Flo, BIEFMWHK
R R EARA: BT AGETN >~ ENHE5ARAARNEAMEIN, BF
EREFE . BRI SR W R R, 3 R FRAS BE] BT 3 B HL 0 42 5 fi
Ot R AR R, RBERF RN AN EEFANARFTKZA . fF
BRABKILA[—/Z1% o R H ok 2 R #RHA [E R R/ BRI F 7

19



EfrEedgE | 15 # H1 v 52k

FIeiE s i e £95], & RSB R A, EBLEED, SFALTL
BB ARK, DENEKER., A2, ENEEREEEREAH, BIR
FHAR R EM AR T B R, 3 H 5 AW RN A, DL R
S BB AR T AT

3. BN (P R AL Y i

fE ETEENESEE RN, TEERXTERIEFARZ TR, FEALLE
AR ZEFR BLENFETEER, oM EUTRA 6 EWE T HEFREK,
ERILF RN R AR RENFE N, HEXZWAKRFE.

AT B BT B 0 B4 3 T R R B B R R RO A AL (2 E AL
HHEREILT). BRE T LUEARFLEE B DRATHH A P HHM,
BEARTZWNER, REFAT2UEE IR T HUEEZW LR ZF (K
X)) 1R A b

Blaw, FEEBHX, FWEREAAFLFELVEALE—FTWERTE =
R FEBENHRM. I, BT EXZAIREETNHRAXMHEE, £EF
HOME, T RZ AT R, AR H B T AR AL
B, AEMWAT (ALRLT), b B H R E X S N E T o] 2 TR IR
o

ERENEILT, SFALEWMN R RN E — B, SF REF
BA A 74T 5 1 B (B2 = A 2 B 5 — (PR AL B ] B 2 88 7 — 3 1
AR, R R B [E BT 3 = R AR i [ A R, ok R B E BT fF A AR A Y
ANFPAT, ABEFEREZ - L AW, RSV AT EREEFRE
K MR EEMFIAFRIMGE —, WRERKRFEATRER W, BE L7
AT H B 48 R ik AL o

4. FREEEINEE

20



EfrEedgE | 15 # H1 v 52k

WRCT R, AR EBES TERAENRAAEERL, HREXK
HH R AR L L R ERHEEEARE. EBERERZF, EFELLFE
VBT B i A A S T = 6 B VB 98 0 U 75 B A AR A S R R AT ARV B R
NE EEMERT, &5 EKER £ 6 FEE®SRERE IR R NH T
EREENA R4 E ANAELEHAE,

5. BRI AEL —RER

WRISCHT R, EIREE MRS A RIS, AR T a7 A R A
LR RE . B, HF AT DI E R R Rk B o R AL R H R B
HERHRE, fln: BEALERHEFIERREMBP N ARLGEAR/A
M LVrs RF B HRR LIRS A, g ICC AL (2021) % 30 4.
A HCRT DU Bl A b 7 R TT [ BT B 2 iR R A R X R R A R T LB R,
HREFHELNER, REERHFFROTR. £5F.

21



EfrEedgE | 15 # B E

Land Foreign Ownership in India:

Ms. Rachi Gupta

Senior Associate

Ms. Sanjana Tripathy

Senior Associate

Procedure and Limitations

By Rachi Gupta and Sanjana Tripathy

Rachi Gupta is a Senior Associate at the India Desk of TWL Law
Group. She is currently invested in Dispute Resolution, Arbitration
(Domestic & International), Corporate Law including Company
Incorporation, Commercial Transaction and Contractual Obligation
Practice. She is an advisor to many national and international clients
on Mergers & Acquisitions, Foreign Direct Investment, Company
Incorporation, Complex Commercial and Corporate Transactions. She
is an active speaker on the recent amendments and growth in Law. She
completed her B.B.A. L.L.B (Hons.) from Guru Govind Singh
Indraprastha University (GGSIPU), New Delhi. She recently published
her first book on “Roadmap to Essential Drafting (Civil, Criminal
& Commercial Drafts).

Rachi was admitted to the All-India Bar Association in 2021.

Sanjana Tripathy is a Senior Associate at the India Desk of TWL Law
Group.

Her legal expertise in Corporate Law stems from her Indian
background, both in theoretical and practical aspects. She is specialized
in Company Incorporation, Mergers and Acquisitions, Contract Law
and Corporate Dispute Resolution.

Sanjana was admitted to All India Bar Association in 2019.

Preface - India is the major destination of the ongoing supply chain shift. Worldwide,

India seeks to be more involved in world supply chains and becoming global supply

chain hub. Recently India laid out an ambitious target of hitting $2 Trillion annually in

overall exports by 2030 as the South Asian country makes a renewed push to become a

top choice for companies shifting supply chains. For example, Apple Inc. is seen

moving nearly a fifth of its global iPhone production to India in the next two years,

underscoring the growing importance of Asia's third largest economy in the shifting

22



EfrEedgE | 15 # B E

sands that is the global supply chain for electronics manufacturing. In these new trends
foreign companies are tend towards production in India to grow and explore further.

Currently we are advising some high-tech corporate giants for the investments in India,
to secure land is the first step, but they have faced many difficulties because they are
unfamiliar with the land system and style in course of dealings. Therefore, the aim of
this article is to highlight the key process and limitations regarding the land ownership

in India.

Land system started in India with land tenure which means possession or holding of
many rights and responsibilities related to a particular land. There were three types of
land tenure systems in British India i.e., Zamindari System, Mahalwari System and
Ryotwari System.! Eventually these systems collapsed and real estate laws and foreign
direct investment regulations started governing the ownership of land in India which
includes foreign investment and foreign ownership as well.

Non-resident Indians (NRIs) can acquire immovable property in India through purchase,
gift or inheritance. Reserve Bank of India (RBI) approval is not needed but proper
evidence of acquisition and source of funds is required. An Indian resident can give a
gift to non-resident under liberalised remittance up to USD 2,50,000 per year but in
case of property, the gift can be without any limit. For purchase, payment has to be
made from Foreign Currency Non-Resident (FCNR), Non-Resident External (NRE) or
Non-Resident Ordinary (NRO). Payment cannot be made through travellers’ cheques
or in cash. NRI can only acquire immovable property in India but not use that property

for conducting any business.

Non-NRIs cannot acquire property in India. The non-NRI can acquire immovable
property in India if he becomes an Indian resident which is satisfied under the following

conditions: -

e The Person stays in India on taking up employment in India.

! Zamindari System - This system was introduced by Lord Cornwallis in 1973. Under this system, lands were owned
by one person or by few people who were responsible for payment of revenue to the government. The British
introduced Zamindari system to achieve two objectives. First, to help in regular collection of land revenue from
Zamindars. Secondly, it created a class of people who would remain loyal to the British ruler in the country.

Mahalwari System - Under this system, the lands were held jointly by village communities under which the members
were responsible for paying land revenue. Land revenue was fixed for the whole village and the village headman
would collect the said revenue for which he received Panchatra i.e., 5% commission.

Rayatwari System - This system was introduced by Sir Thomas Munro first in Madras and after that in Bombay.
There was a direct relationship between the Government and the tenant or Rayat. Every registered holder was
recognised as its proprietor and he could sell or transfer the land. The landholder was allowed to sublet his land and
it was a better system as compared to Zamindari or Mahalwari system.

Available at: Land Tenure Systems, IndiaAgroNet.Com (For Clean, Smart and Profitable Farming), Link.
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e The Person stays in India for carrying on a business in India.

e Any other purpose which indicates his intention to stay in India for an uncertain
period.

Non-NRIs can acquire immovable property through inheritance but if they want to sell

the property then they are required to have approval from RBI too.

Foreign Companies Acquiring Land in India — Transactions involving acquisition

and transfer of immovable properties outside India by persons resident in India are
governed by certain laws.? As per Regulation 4 of Foreign Exchange Management
(Acquisition and Transfer of Immovable Property in India) Regulations, 2018 dated
March 3, 2018, a person resident outside India who has established in India in
accordance with the Foreign Exchange Management (Establishment in India of a
branch office or a liaison office or a project office or any other place of business)
Regulations, 2016, as amended from time to time, a branch, office or other place of
business for carrying on in India any activity, excluding a liaison office, may;

(a) acquire any immovable property in India, which is necessary for or incidental to
carrying on such activity;

Provided that
(i) all applicable laws, rules, regulations or directions for the time being in
force are duly complied with; and

(i) the person files with the Reserve Bank a declaration in the form IPI
(Declaration of immovable property acquired in India by a person resident
outside India who has established in India a branch, office or other place
of business excluding a liaison office) should be filed with RBI as
prescribed by Reserve Bank from time to time, not later than ninety days
from the date of such acquisition.

(b) transfer by way of mortgage to an authorised dealer as a security for any borrowing,
the immovable property acquired in pursuance of clause (a).

This regulation also states that no person of Pakistan or Bangladesh or Sri Lanka or
Afghanistan or China or Iran or Hong Kong or Macau or Nepal or Bhutan or
Democratic People's Republic of Korea (DPRK) shall acquire immovable property,

2 Foreign Exchange Management (Acquisition and Transfer of Immovable Property Outside India)
Regulations, 2015 issued vide Notification No. 7(R)/2015-RB dated 21% January 2016. Along with these
Regulations, such transactions are also governed by Master Direction No. 12/2015-16 on Acquisition
and Transfer of Immovable Property under FEMA, dated January 1, 2016, which consolidates all the

instructions and circulars issued by Reserve Bank.
3 Published vide Notification No. G.S.R. 280(E).

24



EfrEedgE | 15 # B E

other than on lease not exceeding five years, without prior approval of the Reserve
Bank.*

The payment for acquiring such a property should be made by way of foreign inward
remittance through proper banking channel. A declaration in Form IPI should be
completed in duplicate and submitted directly to the Chief General Manager, Exchange
Control Department (Foreign Investment Division - III), Reserve Bank of India, Central
Office, within 90 days from the date of acquisition of the immovable property.® Such
a property can also be mortgaged with an authorized dealer as a security for other

borrowings.

On winding up of the business, the sale proceeds of such property can be repatriated
only with the prior approval of RBI. Moreover, there are some prohibitions as well in
transferring immovable property in India as per Regulation 10 of Foreign Exchange

Management (Acquisition and Transfer of Immovable Property in India) Regulations,
2018 dated March 3, 2018.

Every non-Indian entity (foreign entity) setting up operations inevitably becomes
involved in the acquisition of real estate whether by lease, licence or sale. A foreign
entity usually establishes its presence as a  liaison office, branch office, a subsidiary
under the Companies Act, 2013, or as a limited liability partnership, and is allowed to
acquire real estate, except agricultural land, for its business purposes. The acquisition

of real estate includes:

1. Engaging a real estate broker - It is advisable to engage a real estate broker

to help the company identify a property suitable for its requirements.

2. Drafting and negotiating the initial letter of intent (LOI) - This is the initial
document establishing the basic framework and the commercial terms
agreed between the parties. The LOI is a non-binding agreement and no

consideration or advance is paid.

3. Conducting due diligence with respect to the property - Prior to acquiring a

property on leasehold or by purchase, detailed due diligence must be

4 Also, as per Regulation 9 of Foreign Exchange Management (Acquisition and Transfer of Immovable Property in
India) Regulations, 2018: “No person who is a citizen of Pakistan, Bangladesh, Sri Lanka, Afghanistan, China, Iran,
Nepal, Bhutan, Hong Kong or Macau or Democratic People's Republic of Korea (DPRK) will acquire or transfer
immovable property in India except lease for not more than five years without permission from RBI. This regulation
does not apply to Overseas Citizen of India (OCI).”

5 Regulation 4 of Foreign Exchange Management (Acquisition and Transfer of Immovable Property in India)
Regulations, 2018.
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conducted with respect to the property to investigate title, usage, structure,
encumbrances and outstanding litigation. One difficulty is the absence of
centralized records, necessitating physical inspection at various offices and

local courts.

4. Negotiating and executing the lease or sale agreement - If there are
preliminary conditions to be completed a company will usually enter into an
agreement to lease or sell before executing the main agreement. However,
such an agreement is not mandatory. A detailed agreement to lease or sell
forms the basis of the final transaction documentation. Some states require
that the agreement to sell be registered with the relevant Registrar of

Assurances under the Registration Act, 1908.

5. Execution of deed of lease or conveyance - After completion of the
condition precedent in the lease or sale agreement, the parties execute the
final agreement as the deed of lease or conveyance. Where there is no lease
or sale agreement the parties can directly execute the deed of lease or

conveyance.

6. Stamping and registration - After execution the deed of lease or conveyance
is submitted to the relevant Registrar of Assurances for registration. Stamp
duty is a form of a tax levied by the government, and varies from state to
state. A compulsorily registrable document, if not registered, confers no
rights and cannot be produced as evidence to prove the transfer of
immovable property or any of its terms in the event of a dispute.

Due Diligence (DD) Process —Due diligence is conducted to verify the ownership over

the property and any encumbrances or charges over the property to protect against pre-
existing claims over the property. Such claims could either affect the ability of the
transferor to transfer property or could attach themselves to the property even after
transfer. One of the main reasons for conducting due diligence is identification of risks
involved in purchasing the property. Examination of important documents regarding
the property discloses encumbrances, charges and other legal restrictions which may
negatively impact the property. The purchaser can make an informed decision based on
the correct information provided in the due diligence report prepared after conducting
due diligence. Due Diligence is also necessary to be conducted in case the parties are
both from India. There is no law which states that but it is very important to conduct a
due diligence irrespective of the fact if the party is a foreigner or a local because due

diligence discloses the true facts about the property so it is necessary to conduct it
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before buying property. The process for due diligence of land in India are as follows:

Preparing a checklist in agreement with different state jurisdictions;
Statutes;

Examining litigations pending against immovable property;
Encumbrances, charges and registrations;

Consents with government authorities.

The following are the factors to be known before drafting DD report: -

Legal capacity of the seller;

Ensure that all taxes are paid;

Necessary documents such as sale deed, occupation and completion certificate,
PoA, Allotment Letter, Possession certificate, khata certificate (documents
required changes as per each state laws);

Rights of present owner;

Encumbrances;

Acquisition process.

The primary objective of DD is to gather information. The type of due diligence to be

undertaken by the purchaser's attorney will depend on the following: -

the risk profile and business objectives of the purchaser/ lessee;

type of real asset involved;

nature of the real estate transaction (i.e., whether it is a purchase, long term/ short
term lease, mortgage or financing of the real property);

the time frame for completion of the transaction; and

whether the purchaser is looking at obtaining third party financing either pre-

transaction or post-transaction.

In case of a potential purchase, lease or real estate financing, a title search is performed

primarily to answer the following questions: -

Does the owner/ lessor have sufficient authority/ interest/ right to enter into the
transaction involving the property in question?

Do any liens exist on the property which needs to be discharged before the
consummation of the transaction in question? These could be in the nature of
mortgages, charges, acquisitions, unpaid taxes, litigation, easements and other

assessments.
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- What is the nature of restrictions on the use of the property?

A way Forward - India is always a viable option for foreigners to invest due to

country’s rapidly growing economy and stable political environment. There are many
restrictions on foreigners buying property in India but a proper and ethical due diligence
can avoid the foreign party of issues like fraud and misinterpretations about the property.
For the foreign party investing in a property in India, the due diligence helps in
analysing different factors such as cash flow, profitability and physical condition of the
land. Once the due diligence is done correctly, the foreign party can invest in the land
without any fear and all the government clearances needed for this type of investment

would be cleared without any hindrances.

Karl Mehta, Chairman of the Network has also opined that India has an opportunity to
emerge as the second big manufacturing base next to China. India, due to its talent base
can play a leading role in the technological areas identified as critical by the Quad
nations. The CEOs of Apple, Alphabet, Microsoft got a healthy dose of facetime with
the Prime Minister of India, Shri Narendra Modi, as recently he was in the U.S. to meet
with President Biden as well as other political and business leaders. Meantime The tech
company had fruitful discussion with Prime Minister Narendra Modi regarding
opportunities and challenges in investing in India. So, to conclude, land is the great
asset for the investors and India is becoming the preferred regions for real estate

investments.
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TANEE) 69 £ 6 E 2K

8 (HMCHEY BS3LAFE2H. £3K. 4K
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HABEE 2023 £ 7 A 23 HHRmF FERFEREF 23 M= RF| A4 0
EREE, R Z BTGRP E G ORI R A A, <. BAME =
“EHW S RRET R 8 HEREEFSEREEEE N TR ENRES
(EUV) tzita xR E, URAEER L THERFFRBBZIRES.
L E AL 10~ 14 KU T EEL S RFHFENRE.

B KR O3 T ke B ) B SR S X LA
(20224F)

sHA sXE oHE FmE PEEE sfZ s Kb

BERE: TEEALENEXRUTHEELENTE®

ELETUEY, PEAGZ AR ARAERESF —A#OE, FEAM
ME AR DGR L T 3 Ko B HARN e LM 0 & Fl M, BARML
O ECAREEA R R BT mile, T ER RS Ak STHE B 5G.
PIg M. AT . B ARA. T EF B RS TURM AR B2 %
2, FHA2PHTENMA. B, FEFIEBREMERELS.

R|IWEFFEREH O ZERS G, PECLFEFTRERNEE AR
B, BFEMEEMAMEFTERFERE, EXHLTRIA L, £ RANA

9 http://stats.customs.gov.cn/
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W& LA, HAMEFNREEAE, W g 0L & F R A E AR,
XU ERTEALEATHANBARSF T ERETHMERNRE ST,
Mgk, FEA VT FERF A ERGRT Bk 23 MBI QFRERD 4,
ARG RFINE RS RFEEHORTH (HXH“F v v F
A=W HAH, B AL TEF”) BT .
(2) A EHAWPH
HARRHEFFRRELDERERN T ZXEED, BT SXEREY
BW—BHWEH U, EFNNLFELZREFHRIFE 6 ZE RO EME X,
LERRAFA G HABFLEERFERIZE N 053 a2 T &
HERZAMFHNE R, LHERGFFEREAY KB E R X ARk A E
=M iz,
23 FERBNEARNRY: FFERIRE 0 E S5 UL bR R
AR KERN, T THAEAEEANEHALNE R, RFPEBZOEAZHRL
FENFKYTRHEXRNEEH .
EHERE!, 2021 FE AR IS AF FRBEEHEB T HALL ET7E,
(EMLE 4R, WISV E 2/, FoEmsELLE S LE, LT,

>.

#H4 2021 £ EABRET 15 AR S RF LGN H

1 Applied Materials(3 [E 4 k)

2 ASML (fF =4

4 Tokyo Electron( % 7 &, F)

6 Advantest (Z &7 )

7 Screen (i B £)

9 Kokusai Electric (& B sr B frH#5)
12 Hitachi Higt-Tech (H sz &)
14 Canon (f£#E)

15 DISCO (i #f )

10 2@ EH (Catch-All Control) FEE UKL & HE mEF 7 A EMIER, < AT AAE
FUOMERENTFLENE LR T RE A TEARBHNITRENAER Y L L EE .

1 https://www.mapion.co.jp/smp/news/column/cobs2389590-1-all/
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Lk, A EABRE L D E SR RERE, SR (D HEAES
R g, P4 RIS, (2) 3 ERRR A A 2 ok % WL 6
&, DR (3) BRERRXRERATL.

HZ e SiaflE R B DALt (202248)

B IIE

HAERIE: NHK (HRS BH2) & RRED

M EE LR E R AR RS RERANE AW, HAE D3|
o 5] By 2 5 0R 1% & B A8 1 820012 H (2022 £, & B A AR 31%12,
XEREDEANTHAF ROV RN FETHEXEE,

B2, ik NHK £ E, HAPFEEWFESEREE D 18 F4# kb
B AR TG HAEI TR, L AR 0 R AT B R H AR
BHRAVH 10 £ K, ZESVLIEA N IEFREEFREEHNEN o EE,
HEEHAFSRLLAFTLABE LK AEEANTA. ZETE, HEA¥S
A b By 2o v DA = R IR B .

et o E B A R R R T A R AT S R R e, KA E A
FRARLVABTTRE RN F R E .

. &iE

Y BERETSE NHK [ F R AU EFFEL E~ORBFHA S AB L€ 2] LAHRE
Chttps://www3.nhk.or.jp/news/htm1/20230331/k10014025251000.html )
B HAMPERRFSREELAROTITEHEN 3 K (2021 F4TEHE).
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LR, BARBURA X R & Hl 1% & R 0 T E e
FHALELFET EANEH, WERATEFIFERTLE-THLE.

UxBE A EWNEE 2T 2EZR? EF5I0A, NEFHEE, FENF2ET
WA BT &, BEAKTKAE, X EEE D EERT2&A T ELF SR
WamiE H X R ERERARS T, HEMREET FE.

o S R M A AT B R R R A S T ok BT e CELEE R BT S
RUENBNERTE) . WAEEFAAQH A E. mREMA R AT R
FlEtE ) EURBREZE ) THREGRE T EE 2 EF & FENE /L
FIEELVEELRE,

w/E, PEMYFREMBENIEL DEFER. RRETH, FERAGHE
SR, REm REAF, Kol R 3 AR B A E B & & LA B st — 5 R ITHY
ERltEmAE, RSV EMERETIREET 7 6 MRBEEERR, LR
Rt T A & RE R, FEATHEHLEHZ 2,
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B AR FE LR IR T RAT R R B RANS
weR ARY HRE

EEEA: kK, AETEES GRID BIFES A& kA, FEFI
Efr R MR S HEReWHEA. K KEFEEANES D
RRFERS, GRES BB K AEEL 2T E . HATH.
NEGE, BRHEREATIR, FRRE. FHEHRNSREN. K
WMERBEFLFRRER LR M LR ANMAIET L RBFAERLMS, T
2021 %4 6 H # Benchmark Litigation & [E & FIiF <% k= £” (7
Wz, T 2023 F 6 A F k31T 4 Benchmark Litigation China“#
Whtkz B (Fhay . BATIEAEH),

B A BiE: 159-8938-409, 0755-29395278 HF4%: zhangyq@junhe.com

A Alei, LEFEA (BRI BIFESFEN, EREE
FRE L RMG RN, R, T HETEENR, UL XREP R
RAEH . REEE, BHRAE. AATY., 2EEEUR—KEH
NG, BREVBFEERS S, BEMETL NG, BEERTLR
I R & 76 B R KU S R R S

Bk Z B iE: 183-1803-6650, 0755-29395256

B 45 : zhouyibin@junhe.com

WA BB, ARTEE RID BFES AR, TERHE
BEF VAR N B EFERTAFERS, LHOABFEAEEE. K
MEH. NElEE, prFmEATES, RIGCEREZGARER
T FUROHA AR, R, PATFLF LS REMEXE
3

Bk & ELE: 133-3294-1771, 0755-29395281
H{ 45 : yangsihan@junhe.com

# €M (drag-along right) X ZMER ., BmEIN., BHHENEF, 2HEHE
ANEREBH TAERBEREMBRHRBERL 54 (o, FRLHES)
KT HEANARH N 2RI EREARRNEEAE =T . ERFAE
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EW#EEFEHSINER A TNREETR, BNEEEEART ZE&F S ZEA,
EEAPATHERFKE, MFEBARS ERERSEEREA, EEAELE
] 2R R A E

G EE, NEEREKERLEZAMANR LW ER, TAEABE NG
EMERAKEN A ERARCRD, BRINEAEEREMERRF MK, FR
BB AU A B B B A RS A B AT AT I, DA Bk A E L
Z A,

BRR, RNXAZDEFBRATEX CTHRF®), HE, xEH. B%
I E R AN ERERBAAPATHEERNERNEF . RN REWEFAEE
AVRIREP, e AR

—. EMERPITHERF XA LB ZH
1. FBEEA: FRAAFWESZFE

R Holding /2 &] & — K EM T 77 2 # 5 #9/2 5, RHolding A & W £ E12E &
AFEESEZTE, 201548 A, G EHFAFARIETEAKFAITHE 9,000
77 % 0¥ % R Holding /» 5. R Holding /A 8| 9 % A G F A S T2 F &
FHFATFIATGURG EHATETRELAK FAF%.

2017 4 8 A 24 B, ZHHANEF W R S EAK 3 F & B L CTH“ROFR
W, EEENBEBE) YT BEEENNLZH: £ R Holding 2 5] Kk X
EFN, BH, HFER. BRER, BERREESERFREEHH, £ FL A
7. R Holding 2 8] Z B A EMBA R UR S HLARB AP EAETHELT, K
TR H R R RBOR S I PAT R 7 €4, #F H RHolding 2 /£ EF T
URERFEEBHBRALEERZ XM ?

2018 £ 2 A, F1 /25 R Holding /A 7 A Kk R &Kk THE 1.

2018 444 A 2 H, G L7/ &Yk 2| R Holding /\ & 3 %7, F1 /A & . R Holding
8] % H0E E R A R e R R R BB T R B PR R M9 R Holding /A 8] AR AT 5%

Thttps://www.sec.gov/Archives/edgar/data/1329099/000119312519076779/d657854dex452.htm, % 7 77 9] H £
2023 44 A 16 H.
2 G /»El (X TR A R Holding Wyt B A 4D (&% 5. 2018-011), 2018 £4 A 2 H.
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L% F1 A8, BREAHENWFEMH., BT G L&KM R Holding 2 8 & H
FHRAEEN, HEEFRKEORE G LWAFLELAHR G . G EHA
WL MEXARRK 7 T, K PT#H 894 % R Holding 17 #21L% F1 3,
L5 A 1.847 £ T, B

2018 £ 5 F 10 H, G EHA G /A% Fl A& CIREHRAZS 524
5 G £ /28 3 AT R Holding /A 5| AR X Z 2, H 7 R E, 4

2 REREER. LREREFNEAFAANEERFRXATRATYE, H*
REERBEHRIAFHERERLTER

2014, 2015 % #7“Arbuthnott v Bonnyman and others™ £ ¥4 Y& B & 1

EMERNRA, ZEFEZFEWT:

(1) Charterhouse Capital =% E 7 ¢ s & A MR ERAZ K adlz—, T
2001 FHELEHERZWRIIA HSBC 41k, @F Geoffrey Arbuthnott (T 7%
“Arbuthnott”). James Gordon Bonnyman ( T#:“Bonnyman”) % & 4 #1 16 4 #1#%
KHEE (THRBIBRAER HART 2001 £HEE RGN, 445 KAERZAT
MNEBBERNEHRER L4 FRYE,

(2)2001 4 6 A 15 H, Gl#6 8 A £ 7 89 4 fAr Bl 2 2] B R 43T FRR T3,
FANETELHABRARNZETRKBHEOBERAT, RAEHFEBE AR E I UTK
T B AR B &t 1 B AL T TR AR R A B A R B AR ©

(3) 2011 4 11 A &4, &K 18%H % — A & 3 CEO Bonnyman, # /X
8.9%H1 % — A& 7R Arbuthnott £ W BN & AT 16 £ & FEF F A4 R R B4 5k & =

8 G/aEl (X TA4MEH R Holding Wyt B A4 (AE%5: 2018-011), 2018 4 A 2 H.

4 G /A7 (*TF RHolding AR KB % KHAE) (AEHES: 2018-045), 2018 £ 5 A 10 H.,

5 [2015] EWCA Civ 536,2015 4 5 F 20 H.,

& 7.EXIT

7.1 Each of the parties confirms its intention to seek an Exit within eight years of the date of this Agreement or
such later date as the Founder Majority may specify.

7.2 Each of the parties (other than the Company) hereby agrees that if a Founder Majority (excluding any Founder
who is a proposed purchaser or is connected with a proposed purchaser involved in the Exit and, for this purpose, a
Founder will be connected to a proposed purchaser if such a purchaserisa " connected person " within the
definition of Section 839 of the Income and Corporation Taxes Act 1988) agrees to pursue an Exit at any time after
the date of this Agreement, he will cooperate in the pursuit of the Exit and will agree to sell all the shares in the
capital of the Company held by him to the proposed purchaser provided that the terms on which he is required to
sell his shares are no less favorable to him than those being offered to any other shareholder holding shares of the
same class.
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THRBEATHAE, RS R AR AR E AT S0%M RN REZEE W
RAZGEBEXHBRRNEEERNBETH SR EER A BRI [EE, A, 2011
F 11 A 11 H, XE8Z2HMEKEELFEH B Watling Street Limited (T #F
“WSL /A &) [l #6 B 2R & i 4 2 BRAR B4 B2 25 . Arbuthnott 1A 4 i 4 44 321K,
TREEARKKME, 2012 £ 2 A 6 H, I Arbuthnott DA Sh ey 2 At 6 45 BY 7 27 #% BR
WSL /&8 B 249 5 /R T %4k

(4) 2014 4 4 F 18 H, Arbuthnott MA#R#7 /5] . Bonnyman LA K AR HY /A ]
46 AR . WSL 2 8 % 19 AN 4K A4 3 & R AR, £ KA EAE FA & 2006
FEEEE 994 (1) FHENTAFHE (unfairprejudice). EEFHH KR, L
WERAEZE TN THENERWR, FKE T H#E KA Arbuthnott X T
A n-F41# (unfair prejudice) #Y F 7K.

4, #£ 2018 4#“Cunningham v Resourceful Land Ltd and others”” #, % & &
FERAPOANT T ENF RN, T Bt &2 T k& BT BE, &A1
A T SCHEAT 1 40 B9 94

3. FEAOMNTHERERRA, REEN TR ZEBA KR, RAFE

NEEEEERTMEEE, LNEERAMER, £28E 2012 £,
SEMENEA IBAERELNEBRTHRTHEN, BAH 18 M ERHE
T 4 AT AT M R4 TR T i, B S AL — ARG 2R B
BORT#AT . @

DLERRLAE N A 45], 7E 2006 4 B“Minnesota Invco of RSA#7, Inc. Vs. Midwest
Wireless Communications LLC” 5 £ o, 4 4 46 W #7 F o fp 2 A0 B — M € /N R
RUBATERNE A IR EFF A RAE B ERSFH R AL NEER, B
EEMBHAR, AAREARKBEEEHHERLARTAL T, " BREZZE
Bleb, R MNP R R TAANTHEENFRNEL S, EMART THEE
RE&FRITR K7 .

7 Chancery Division Insolvency and Companies Court, [2018] EWHC 1185 (Ch), May 2, 2018.
8 Markus May, Shareholder Drag Along Rights in Illinois, Illinois Bar Journal, June 2012, Vol. 100.
9 Minnesota Invco of RSA#7, Inc. Vs. Midwest Wireless Communications LLC, 903 A.2d 786 (2006).
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W JE, 2015 4 4F 4 46 )| 7 F 7% ¢ &£ Halpin v. Riverstone National, Inc'®, 2021
S R 4r 4 )N 5% 5 7% 2 7£ Manti Holdings, LLC, et al. v. Authentix Acquisition'!# #%
A F 3 B A S 2B A B AT

MER LM 2022 FEy—NHFREAEFEXZGIHE, £ PP REERWE
#l e, = E# AL Judicial Arbiter Group #k X T £ R R X T ER/PR AR
BATHE X H iR, 1

4. B DERPIEYHMFREIRT, UFEIESH TR EEE S IR
PATHEER LK

T Bv5- I E #7 2018 45 #7 Vernes Holding Ltd v. Lyford Holdings N.V.B £ ] #,
HMNMEE, ELHHRENET, HENFHKEZEZERF VA, 7
DL 3 25 1F A S I B S0 B 7 AR OA T R AT .

& A £ R AH# D # B R Vernes Holding Ltd ( T#“Vernes”) 5% £ iF At %
$ % & Lyford Holdings N.V. ( T#“Lyford”) =z [8F 2014 4 3£ i & B 2Rt
BFARBENE: WEHRAEREMZIL T ILET LR, £ HBRAT U
A H AR E S A E L TR, EARE LRSS
74 B B RHE & (“full and voluntary”consent) 4,

2017 %, Lyford W®E % =7t E2HAFRAEK Vernes 1L HF K.
Lyford 5% = 77 17 7 # i thiX, Y 2| Lyford & %0 /5, Vernes 3 KA, HR1E
FRZR IR 2 R R A AR A T AT A

% EA8 F, Lyford AR ¥8 24 3 fF 2 5 5 55 & 09 HLE , 18 % & ¥ [ (the Supreme

10 C.A. No. 9796-VCG.

11 Del., 261 A.3d 1199 (2021).

12 2022 WL 17982944.

13 SCCivApp No. 210 of 2018.

14 «14.1 If Hottinger Holdings N.V. [now Lyford] seeks to transfer, directly or indirectly, any or all of its shares
(for the purposes of this paragraph called the “Selling Shareholder”) to a purchaser (“the Proposed Purchaser”) the
Selling Shareholder may by notice to the remaining Shareholders, demand that the remaining Shareholders transfer
a pro rata portion based on the percentage of Shares being transferred by the Selling Shareholder to the Proposed
Purchaser (“the Drag Along Option”). If the Selling Shareholder exercises its Drag Along Option, the other
Shareholders and their representatives in the Board of Directors fully and voluntarily hereby consent to so transfer
their Shares to the Proposed Purchaser on the same terms and conditions under which the Selling Shareholder shall
transfer its Shares to the Proposed Purchaser; provided however that no Shareholder shall be required to assume
any liability or obligation in connection with such sale without his or her consent except with respect to customary
representations as to such Shareholder’s title to the Shares being transferred and the due authority and
authorization, if necessary, to transfer such Shareholder’s Shares.”
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Court) ®ig 7 2E1b4, ERFH| Vernes 1% FHE B4 M 40 2 K RAU S 1L 46 5
=7 . Vernes L SE RS WIEEF R A B ERF LB LA T ERF, RE LR IH
7 Lyford # ¥ 15, Vernes 16 L ¥F 3% 5% (the Court of Appeal) #&#& FiF, FiFEE
BT HiFRK R E & Vernes A EIFHE A

SR BRADE| kS B T A (B R T W A R R R R

WARXEEAE (EERFREEA X THATHER T (LB —ETURZE
Pl A) — X TR, EHEREHXTRNEAT, EFEEERE THATHEE
AL FRF AT EBRE, RIAVERE, R EBEFFAERUNFER, HEHL
EREEMEHAR Y TR, RATREBJLA A Z 6] 5 36 & 53K K i 3
o HEAT VF 40 1B

1. *=E4%Har4 M “Manti Holdings , LLC, et al. v. Authentix Acquisition” 5
Bl: 2%, BASRXWRENFIOFERWEEAFAZAK

2008 4, Manti Holdings % % 7| )& 4° ik % Carlyle Holdings 1% 37 #7 Authentix
Acquisition Company, Inc. ( T #¢“Authentix 7\ 8”) #% 3# f% i % . Manti Holdings
B R 58 B R AR AE 2008 SR AT IR AR N 29 . 4n % F 2 K Carlyle Holdings
WEHBRAMELTHE, BNMREABEEREEASRA M ERK 5, H# % (refrain)
Xt M 2K 2 B AT T AL (the“Refrain Obligation”, T# % & X 47) Y,

2017 %, Authentix 2 5 5% =77 A, 2 Manti Holdings ¥ X 3 # i 8
I 45 4% 4 6 I 4 . Manti Holdings 1k #& Delaware General Corporation Law ({4F
F AN N 7 K ), THDGCL”) % 262 4“M i A0 M 2 , E 3k Authentix
OB FAT A B A Tk s i, BER#FATIEMR. 2018 4, #-F &ML
Manti Holdings #£ f& R ¥ & 7 7 iF A% % B B B Manti Holdings #41% 3K o
Manti Holdings # & L /&, m@EklR &8/ T #F kel .

B 2 NMEANTEEEEITFR 2023 F7 A7 HXAHXE, hitps://mp.weixin.qq.com/s/4-
KEzz5TdXP5q0Qb6JNhecw .

16 ¥ 7 Manti Holdings, LLC Z 4}, A& % 4L Malone Mitchell, Winn Interests, Ltd., Equinox I. A Tx,
Greg Pipkin, Craig Johnstone, Tri-C Authentix, Ltd., David Moxam, Lal Pearce, and Jim Rittenburg, # 7 |/~
FEEE, B /51X LA Manti Holdings R #f & 3 JE 4.

17 “[1]n the event that . . . a Company Sale is approved by the Board and . . . the Carlyle Majority, each Other
Holder shall consent to and raise no objections against such transaction . . ., and . . . [shall] refrain from the
exercise of appraisal rights with respect to such transaction” (the “Refrain Obligation™)
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DGCL % 262 #“BRAIFEAME: « (—) AMAraWE—KE, REX
%8 () ZAEREFANRAGRETEERN, WRBREIFHEERZ HFHER
i, BHEFRRAEHAREFTREHAERZ HMATEFR, EHXMFTEF AR
% () KWAR, BAXNRREH R HIRE I RAE K, 0FREARR
FO2REMAEFERXETEERE, M, EALE (2 Z0E (Z) ZHAE
HIE T8 AR P ik xt R aa R FmEs T, ... VI8 H 5 & I
&6 & A3, Manti Holdings B9 /L R 2 i R A e M Pk le . &&E &l (TH
“RERA R BYE R AT

F—. REAMNEA B RA ATE”, BABPIEFHFIFEA, Mant
Holdings & F Bl &K F £ 6 7F ik J5 B W& B ACH], =5 E<m &7 F<m 7+
(waive) "I EHEZA T X — K. FREERIAN, RHXFRAZEFE S
7 A G, B ik Manti Holdings 4 JF TR Z Rk 2 2 G5 EKIFRE, #&%1F
BRAFEEHZREAREIEE,

% =, Authentix /2 8 FF 3 RV IHY S F A, TACH EHAT R fl X F 5
R EIRINY, &5 H Authentix 2\ B ¥ 22 E X S0 HHA% A, FEH
A AT A HIEA A A A E R ERITFEEF, H i Authentix 2 5] 7 LA
TR NN R XS

% =, BIE B AR v DU A B9 R R e A Bk T XTI E A B FF, DGCL % 151
(a) M1 T FmF FER. & Eiil ), DGCL % 151 (a) 454 &
ZHRE, ERZEFTE XS E T A EEANATERZE AR S i R H .

% M, Manti Holdings & # F Tk R A A8 X Z WA T, FRIKFAREL
W o FERr T IA y, W LATL M &, Authentix A &K F KA. FATR AN
*F 8 58 | X 44 2K, Manti Holdings 52 2% 2k #Y . 78 42 X A< 1 B 0 B A 0 £ 4K,
FINA R KB A H R EHBR XN T RBOAN, 4 25T RARBPNRIZLERT
il X 5 A

% T, Manti Holdings 7 A 1F 5 A & B 2 8] An B SE R 2 8] e XA

B X, Biw., AUE: CRImEMEENsE) (RFLFA), FEEHHRA 2010 £k, % 143
o
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R4k I 9, DGCL &% 102 (b) A1 109 ¥ 5 /- 8] VE ME 5 fon 3 A2 32
T RiEY, H DGCL 2 —H#ERER, WERAFETFHAITEFAGE FNE
BEAA T A5 S H Ao 1 0 IR R A B8 A3 1T A DL BUE I B B XS Ao 73
X—ZRE, FRHEERFELLEZEET: (D AFRERRAFATERN
AR IR S LR H Bk Fr 1R A 3 B AR R R R B, R IF AR
AVFHY; (2) DGCL M HE A& B AWML ZR B EZRZER KR LK T A
B R RE R A 262 b ML, FIE 262 £ R BEIEMAT, (3) AEH R
ERAD NP ER FE HaERAHA RRA UGB N ENR S 2H, MEE
JUF &8 0 A B O T 2N ROR B AT o 20 )L Z T 4 88 A /N R
RBhZ EERE AW AFERAF G, XEF I T K F L EBREFAT.

Valihura % B8 R A B ILAAT L H 77, Kb —H@FH S %, Valihura % B
WA (D REBWNFEA TR TR BT REE, ZHXFHF oL ERHER
A, EWH T REHEFKFITEAG (2 & R B A SRR M LUK A
A 30 B 4 AL BT R, AT I K Ak 3 AT B AE A B VE M A B
TP, WA NUBRAB AT RMEE; (3) 642 — TR R & 2 AU,
EEAMERAGELR R ETHRN, FEALTRNFNEPTRZHREE,
T BL A LT

2.3% E“Cunningham v Resourceful Land Ltd and others” £4|: fufi\ €
ERGER

£ “Cunningham v Resourceful Land Ltd and others”®*— % &, 2013 4 4 A 3
H, Resourceful Land Ltd ( T#“RLL /2 5]”) By 5 & B AR 35 & 09 R AR T L& & 48
ExH: w3 L RANSZHER A FRE LS EE (bonafide), T ABA (arm's
length) %it7, 3 ZRATUERET 2 & DR AAER %54 T4 LEAZ,
BlaE, IR IEL R i 2 2 D B ARFE 40, RLL /A 8 2 48 B 4 1L x4 J5 = LA
Rk 2 & ROARAEE L .

19 Chancery Division Insolvency and Companies Court, [2018] EWHC 1185 (Ch), May 2, 2018

20 P 3C A7 “wish to transfer all their interest in Ordinary shares (Callers' Shares) to a bona fide arm's length
purchaser (Third Party Purchaser) the [Syndicate Shareholders] have the option (Drag along Option) to require all
other Shareholders (together the Called Shareholders) to sell and transfer all their Shares upon the same terms to
the Third-Party Purchaser or as the Third-Party Purchaser shall direct in accordance with this clause 8.”
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2017 %, RLL &8 4 T A X L2 F R ¥, % £ A Privilege Finance Ltd
(T #r“Privilege /87 # @& LI RLL /2 5] &R &R AR w522
RLL 2 &8 3 &8 HRARZH K, FHib RLL 2 8 wR 4 2 4 D#HBEAE X
HHE 4, ERH A Privilege A 7 3 E AR, R T X E A SEM A KK
REERIT.

W H# € 8 X % 2 — Angus Cunningham (T #7“Cunningham™) LL¥# € % 5 iF
REEREHAE, HEEGSEERLIF RLL A%, EXEE LA EMLE
H A HE W 270 X RLL 2 &] BRAX B9 & AR A Privilege /2 8] & ¥ 4 Cunningham.

Cunningham # 4 7 =AM Ei: (1) Z2FWHEE ZH I ERA PN ENE
HNRERNFILEY; (D) REAFAFFHTER: 3 XFFFHEENEK
NREFHHTRIERL T o

Cunningham A A X ZHEERNEE@FF: (1) Privilege /- 7] HfE 7 L FF
TARRAX A 4, AR T RLL a8 4 BEZWHEH; (2) RLL & B RAUEE L&
HNTTHAT, METRERE. EEGEERIAA: (1D Z2HBAEL Privilege 24
AZEAAFEREMMEX T, ZHBRALRAFLKEWF 89 0%HE &4,
Privilege /A 8 F M 75 T 2K E KR, R HACHATEE N RLL 2 5 8 5%
NY% &, fEnTEAEDIREFHIZA; (2) Cunningham KA F L%k &E A,
0,35 8 HEIE A 7 R M K B AR %Ak RLL A 8] IRAEY 7 37 7 5K, 7 % = /7 Grove
BHRKET %L RLL A 8 R EH, 12 Grove WEARFAR A, THFE
WEFHEEIHEN.

3. % E %44 N “Halpin v. Riverstone National, Inc” £#: x#FBH WL =
BATHE AR FWEEEREWIEL

2009 4= 6 A 5 H, ## Riverstone National 2+ 8 (T #“Riverstone /A &)
29 9% & A By Michael C. Halpin (T #7“Halpin™) % 5 % >4k X %= & Riverstone A
] 3K i B — i I CEBR SCOR Z AR A IR PO 29 % T > BUBCAR B9 AR X 5o
B R WML E 3 &4 5%, YNa M EAM S 91%8 £ A &R CAS Capital Limited (T

2 IR & ZHEZ Privilege Finance Ltd #7187/ 5] W RLL IR ARAR, JF B B A RLL KATRB,
A ZF R, FF7LL Privilege Finance Ltd % % 1L % .
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FRCAS 8] ATHEHIRK Z B A e, CAS AFAATEREN. RERAF
WIWE 3 &, BnABEAEFRREERGN, AEAEXZAEED 10 RARE
NEROEMEARA LA E F XN E R 5 L DBEBRE, CAS Nl ERK 5 4
DHAR— AR E R M. 4 Riverstone A B 5 L RATEERENEARZFR
%, Riverstone /» 8 ik, NS EMLH AERA TN AMAEZFRZTH
TR AR RN W 5 G RAK HEH, 2

2014 £ 5 A 29 H, CAS nEl ERm VIR At EME LB HFIAT,
5% = 7 Greystar Real Estate Partners, LLC (T #{“Greystar /A &) %17 &
Wo 2014 £ 6 A 2 HEH BN AEK,

2014 % 6 F 9 H, Riverstone a8 | D #H M R &L Hi#E 5, &L HBREEAT
EHEN, EXSLPHERARELFLZ. 2014 £ 6 A 19 H, Halpin X 7 1
% D BRI AR ERATHE IR, 2014 4 8 A, Riverstone /2 & 4 5 4 D # & &
BF, B3RS &R ARERBATHE EAE 2

FIr N EIRE R FE T Riverstone /2 52 HiE LHMATHE T # &5
B BT Riverstone 2 & By L FREATIER: (1) RAEBINE 3 FHCIEHEH AL
K B M R ST RGBT %, Riverstone 2 8] BR 5 2 VBB A LTS 5HARENR T,
ROARBHRT, SREADVARTM; 2) RAWNE 3 FEREMHEA,
REA T Riverstone 2~ 8] F AR EATHEEE 75 (3) Riverstone /4 5 & 3K D AR 5L
FREATHEMN, ERZERD BRI IFEN KT, BRI & B R A
WERKBARKF DGCL ALk FEN, MARL B RRRES L ERTE

2 [1]f at any time any stockholder of the Company, or group of stockholders, owning a majority or more of the

voting capital stock of the Company (hereinafter, collectively the “Transferring Stockholders™) proposes to enter
into any [Change—in—Control Transaction], the Company may require the Minority Stockholders to participate in
such Change—in—Control Transaction with respect to all or such number of the Minority Stockholders' Shares as
the Company may specify in its discretion, by giving the Minority Stockholders written notice thereof at least ten
days in advance of the date of the transaction or the date that tender is required, as the case may be. Upon receipt
of such notice, the Minority Stockholders shall tender the specified number of Shares, at the same price and upon
the same terms and conditions applicable to the Transferring Stockholders in the transaction or, in the discretion of
the acquirer or successor to the Company, upon payment of the purchase price to the Minority Stockholders in
immediately available funds [ (the “Participation Right”) ]. In addition, if at any time the Company and/or any
Transferring Stockholders propose to enter into any such Change—in—Control Transaction, the Company may
require the Minority Stockholders to vote in favor of such transaction, where approval of the shareholders is
required by law or otherwise sought, by giving the Minority Stockholders notice thereof within the time prescribed
by law and the Company's Certificate of Incorporation and By—Laws for giving notice of a meeting of shareholders
called for the purpose of approving such transaction [ (the “Voting Right”) ]. If the Company requires such vote,
the Minority Stockholder agrees that he or she will, if requested, deliver his or her proxy to the person designated
by the Company to vote his or her Shares in favor of such Change—in—Control Transaction.
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#y 77 A IR T ACHY BOR . B Riverstone 24 8] BOF # BT U K49 RAT 36
ER, DEBFARBEATE T M.

*k A X RIEMIE LR B BB ETFB2023 £7 H 13 HA 7 py# ERF#
RANXZRHBTH, B LR BRIH

47



EfrEedE | £ 158
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RERET

Ak (FID #EIEH e

EEAZARF EFML

BKAHE: B2 5. BREME. La#F
THEiET: L@iE, SiFfmEE AL EE L\ F)
Folb Fae: o EFOL B E A

H,iE: +86 18566761183

i 45: wenwen.liang@tahota.com

LTS SYE L
BN W SR IFE A A
AT RTR2ERRRE & FTEZR2BMA K
FINTREFH2ERAZ LTV ZRSZ R
I 5 ik 8 IR J A R
Rk CRID EWESH Ik 5HE| £ £
w5

REWAEFEE L FHFEH 10 F, KAYFENIEFPRUETH S, BF
EE . BEMN, SWEF AN EER R EERS . REWAZE P RME T X
BEXFERS, CFRRRENELFAHEN, 2AXERFERT L6 F K
HARTE2WAB R, BERAZFREZH M FEXF LA FH. ZETAHEE
TR o2 RERY RBATRE, FHAIE. B LiEH. #E, Bk, BFH
AAEFF AR FENELR; AERERENFE. WELLRE MR 88K 57/
&% (BFEIBEEER. FHABRARENEEIE) FEAAFELR; §AT
B £ b #2 B AL BE BROA 2 R AR I R L e B IE B % 7 B e R S
FEREZATRAXBENF LMY, AHEERRHEZ6 YUY, B L wHEH
A%, REGEMS . N REFIHE XYL %,
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FEY #F

TR EZ (FID #FES A IAER
FEARAY EFREFHL

FRGR: BEBELZ R T RE VA, SAFEE. 05
AR S e B AR 3P
Pl F A EFOPET RS EIE: 158 138 55346

a7

MWZ . #HaBRE RRAE:

T RIRT 22k 500 A W 55k EH Ak E ZIFN . AR AR AR %ﬁf?%ﬁ%ﬁﬁ
FEAL. BINTHIIZFREAL . BINEWET—F “BRRZEELTEZL2ZR.

Sl T A= 2 /NS %ﬁ%%*m@ﬁﬁﬁ\m%ﬁﬁ@lﬁﬁ?ﬁ%*mﬁ%m\%NW%
BERBERET CARR. BLLEBEREXZRFUBATZ2REK. EREERRINY
ShEFE R A EE (2021, 2022 FESRFENE). B ERFET (2021 FE). Bx
FIMEF 7 R (2021 F )

RE R

LERRLAAAFANEFHIMECRAAEL RS R EN (BEEBGFEREN. £
EI 7 AliE 7 M & e R4 %) (REELQEESHE E0D;

2. REXAK 500 BASTEREHEXZARMREFRF (FEEREF A2 MHRE
RaZH);
BREXENBNAARLEEEBNAZHNERS G FP I FRE PR (AR
/\/\),

4. RE XK £3Fn5 Z 4R = AR %6 Fl 44 5 R R;

5. TRXENFAR¥ERLE (Applelnc.). E+EMEEABET A A FLTANERRT|E M
¥, REELTRLVAGRLIF (—FEKF) (KRFIRXAZB B IAT L EREH);

6. HXXELBE AR BIREAR L F - (BRKRIKK, R AREFR. LERE
&) RELERIA RS

TAXEXBE TS ERRGFE. BAR, REFEZHNF - RELTTERR S
8 URKEARRTHEAY EXE LR TS FETEEFFE., R RER
R HAT A, FE0 B AR B2

9. AXE. Wi, #E. FEERSISN TRARILIBFBE L (WOFE), #4544
W AVC) BLRSNE N 6 AR E R H® L TUAER 5

TEXERRFE:
Lo Z R AR PR A" (L&T 2005 66 A 17 H (FEZARRD) ;

2. (AL b7 RBF M0 ARE R FEZFABEMRE) (2018 FRIN TR IAFEILEE);

3N ERAFHRAXEEROANGHAT (RET (B ARINER T EFELS
EXRATTHEE) —2019 FEINBSMERAE. B& AT EHFSIFNREE)
4. (BRAEFBERREL) 2022 FEEEMHEER (BEER)
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JA% I

HEAR (FID BFESFT, BF. £ANREF
HEAFEEMLE (WRFERF )

EKHR: BRNAFSBRFER. REE

PObF A BB F A, FFREIFHOL %
W% 13717054057

®f48: rong.zhou@dentons.cn

o RR

IRERTH WA HRFREELELZLEET I ZRLEIMNEK. 27,
Il RFN2EFERE RaZ R, T BN E F % m Mgkt kiR 7= SR 5
NEZR, RINFTREREF2 LTV EREENER, FUMS REPIIETEEA
7 i A & AR YN T SN T AT R R

RELSEK

GHBARBHREST CRID ARAE. TCL B EHRMA AR A F .
Ubiquiti Networks, Inc. (Lt ZE# % /25D . MAYOCLINIC (# 2 2A7). |
HHRA T AR A E. Amtel Cellular Sdn.Bhd. 2 B il 5 ik i A PR A 5 . & [E
AT, BERE AL (LB ARABAFENM L EF RET L EERS
T 2023 4 1 A # 2 5k#m Ay ol Fo R P A= AL B IPRdaily Bk F o 5 iR AT
RIE. [ R @5 R P AR PR 3 20T H2021-2022 4 B Bk KB X 40 fr
SR FERET A A, T 2023 45 A 4 B EIN T T2 IF H<2022 4 E M F
TR, AL #E, CRENZHRRAFRURZM (BFEFEHFEMH)
WP AR T, EERFZO. ARER, HPREWETEZM = HBAFRAF
KRUFZEGRMRET 2021 £ 3 A% ARt PEANBRBEZ EZEET
B REEESE, M RM R AERAGNREETIEZ R WX,

50



