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general
In order to regulate the listing and continuous supervision of the Guangfa Stock Exchange (hereinafter referred to as the Guangfa Exchange), support and guide the better development of scientific and technological innovation enterprises, maintain the openness, fairness and justice of the securities market, and protect the legitimate rights and interests of investors, in accordance with the Croatian Company Law (hereinafter referred to as the "Company Law") "Company Law"), "Securities Law of Croatia" (hereinafter referred to as "Securities Law"), "On the Establishment of the Listing of Digital Stocks on the Exchange and the Pilot Registration System", "Continuous Supervision of the Listing and Trading of Digital Stocks and Digital Currency" Regulations and other relevant laws, administrative regulations, normative documents (hereinafter collectively referred to as laws and regulations) and exchange charters to formulate these rules.
The listing and continuous supervision of digital stocks, depositary receipts and their derivatives on the exchange shall be governed by these rules; if not stipulated in these rules, other relevant regulations of the exchange shall apply.
When the issuer's digital shares are listed on the exchange for the first time, the Shanghai Stock Exchange will review and make a decision to approve the registration. The issuer shall sign a listing agreement with the exchange to clarify the rights and obligations of both parties and other relevant matters.

Issuers, listed companies and their directors, supervisors, senior managers, core technicians, shareholders, actual controllers, acquirers and their related personnel, counterparties to major asset restructuring transactions and their related personnel, bankruptcy administrators and their members, It should abide by laws and regulations, these rules and other regulations of the exchange, perform information disclosure obligations, and promote the standardized operation of the company.
Sponsors, sponsor representatives, securities service insurance institutions and their relevant personnel who provide services to issuers, listed companies and relevant information disclosure obligors shall abide by laws and regulations, these Rules and other provisions of the Exchange, and be honest and trustworthy.
   Sponsors, sponsor representatives and securities service insurance institutions shall check the authenticity, accuracy and completeness of the information they rely on when preparing and issuing documents, and the documents issued shall not contain false records, misleading statements or major omissions.
In accordance with laws and regulations, these Rules and other regulations of the Exchange, the listing agreement, and the declarations and commitments of relevant entities, the Exchange conducts self-discipline supervision of the institutions and relevant personnel specified in Articles 1.4 and 1.5 above.
s.


Digital stock listing and trading
Listing of IPO digital shares
An issuer applying for listing of digital stocks on GD Exchange shall meet the following conditions:
(1) It complies with the issuance conditions stipulated by the Croatian Securities Regulatory Commission;
(2) The total market value after the issuance is not less than EUR 5 million;
(3) The publicly issued digital shares account for more than 15% of the company's total digital shares;
(4) The market value and financial indicators meet the standards stipulated in these Rules;
(5) Other listing conditions stipulated by GD Exchange.
GD Exchange can adjust the listing conditions and specific standards according to market conditions and with the approval of the Croatian Securities Regulatory Commission.
When an issuer applies for listing on GDExchange digital stocks, the market value and financial indicators should meet at least one of the following criteria:
(1) The estimated market value is not less than EUR 10 million,
(2) The estimated market value is not less than EUR 100 million, and the cumulative R&D investment in the past three years accounts for no less than 5% of the cumulative operating income in the past three years;
(3) The estimated market value is not less than 2 billion euros, the market space for the main business or products is large, and phased results have been achieved so far. Companies in the pharmaceutical industry need to have at least one core product approved for Phase II clinical trials, and other companies that meet the positioning of digital stocks must have obvious technical advantages and meet corresponding conditions.

Enterprises that meet the relevant regulations can apply for the issuance of digital stocks for listing.
For enterprises with rapid growth in operating income, independent research and development, international leading technology, and a relatively dominant position in the competition of the same industry, if they apply for listing on digital stocks, their market value and financial indicators should meet at least one of the following standards:
[bookmark: _2et92p0](1) The estimated market value is not less than EUR 10 million;
[bookmark: _xzbdfmebq75p](2) The estimated market value is not less than EUR 300 million, and the operating income in the most recent year is not less than EUR 1.5 million.
[bookmark: _xw554hcwvgto]If the issuer has a differential arrangement of voting rights, the market value and financial indicators shall meet at least one of the following criteria:
[bookmark: _5pf1eez5xh9n](1) The estimated market value is not less than EUR 10 million;
[bookmark: _9ewwxtapvqa8](2) The estimated market value is not less than EUR 500 million, and the operating income in the most recent year is not less than EUR 3 million
[bookmark: _m9kj5kf5xwgz]The qualifications of the issuer's digital shares with special voting rights and the specific provisions of the company's articles of association on the arrangement of differential voting rights shall comply with the provisions of Section 5 of Chapter 4 of these Rules.
[bookmark: _5vmzldgq97vf]    The term “differential arrangement of voting rights” as mentioned in these Rules refers to the issue of digital shares with special voting rights (hereinafter referred to as “digital shares with special voting rights”) by issuers in addition to the ordinary digital shares generally stipulated. The number of voting rights held by each digital stock with special voting rights is greater than the number of voting rights held by each ordinary digital stock, and the rights of other shareholders are the same as those of ordinary digital shares.
[bookmark: _8u07qzvstgg6]The issuer for the initial public offering of digital shares After GD Exchange agrees to designate a blockchain for registration and completes the public issuance of digital shares NFT, if an application for stock listing is submitted to GDExchange, the following documents should be submitted:
[bookmark: _xe4f3wmjthg2]listing application;
[bookmark: _58zyu919m76]Documents proving that all the issuer's shares have been registered in the blockchain after the IPO;
[bookmark: _wmquu0irhpvt]A verification report on digital assets issued by an accounting firm qualified to perform securities and futures-related business after the IPO;
[bookmark: _9cep2xnx4axa]Certificates, declarations and commitments issued by the issuer, controlling shareholder, actual controller, directors, supervisors and senior managers in accordance with the requirements of these Rules;
[bookmark: _w9m0vg675ko]After the initial public offering and before the listing, the newly added financial information and explanations of relevant major events (if applicable) as required;
[bookmark: _1ksncfgsz16]Other documents required by GD Exchange.
[bookmark: _dniw58i0alzb]The issuer and its directors, supervisors and senior managers shall ensure that the listing application documents are true, accurate and complete, and that there are no false records, misleading statements or major omissions.
[bookmark: _u8bkoc5i3u54]GDExchange will make a decision on whether to agree to the listing within 5 trading days after receiving the issuer's listing application documents.
[bookmark: _c1f94u2xer7n]    If the issuer has a major event that has a significant impact on whether it meets the listing conditions and information disclosure requirements, GDExchange may submit it to the Digital Stock Listing Committee for deliberation, and the deliberation time is not included in the time limit specified in the preceding paragraph.
[bookmark: _s3xfj3yd3z0v]The issuer shall disclose the following documents on the designated media and the GD Exchange website within 5 trading days before the listing of the digital stock:
[bookmark: _oe2w902zedt1](1) Listing announcement;
[bookmark: _udx9o7iiu2jn](2) the articles of association of the company;
[bookmark: _se56tgx0wyvi](3) Other documents required by GD Exchange
[bookmark: _t3ic7ijxvxfg]Digital stock issuance and listing of listed companies
[bookmark: _l56oepwjd8xu]Listed companies that publicly issue digital stocks in accordance with the law may disclose the prospectus and other relevant documents within the specified time, and apply to GD Exchange for the public issuance of digital stocks.
[bookmark: _sdg2jst60hfg]After the public offering or allotment of digital stocks of a listed company is completed and the registration is completed, it shall disclose the listing announcement and other relevant documents before the listing of the digital stock, and apply to GD Exchange for the listing of the digital stock.
[bookmark: _lzqevqum4wns]After a listed company has completed the private issuance of digital stocks and completed the registration, it shall disclose the issuance result announcement and other relevant documents before the listing of the digital stock, and apply to GDExchange for the listing of the digital stock.
[bookmark: _jmlvh5byk6vi]Digital shares lifted
[bookmark: _9uwloq2wsi4s]If the following digital stocks meet the conditions for lifting the restriction, shareholders can apply for lifting the restriction through the listed company:
[bookmark: _in5myrl6dfpc](1) The digital shares issued by the issuer before the IPO (hereinafter referred to as the pre-IPO digital shares);
[bookmark: _iekudomm5jsl](2) Digital stocks privately issued by listed companies;
[bookmark: _w506fq4zbp2k](3) Digital stocks allotted by issuers and listed companies to securities investment funds, strategic investors and other legal or natural persons;
[bookmark: _jg0uu645t0ft](4) Restricted digital stocks held by directors, supervisors, senior managers and core technicians;
[bookmark: _69x0x66m4r10](5) Other restricted digital stocks.
[bookmark: _e3bxo1s43ej0]A listed company that applies for the lifting of restrictions on the sale of digital stocks shall disclose a reminder announcement 30 trading days before the lifting of the restriction.
[bookmark: _3zibc5m7dxh5]The listed company shall disclose the shareholders' fulfillment of the sales restriction commitment, and the sponsor and securities service institution shall express their opinions and disclose it.
[bookmark: _6snzyy2aok7k]Digital stock reduction
[bookmark: _9mftwzpkq058]The restriction and reduction of digital stocks of listed companies shall be governed by these Rules; for those not stipulated in these Rules, the Implementation Rules for the Reduction of Digital Stocks held by Shareholders, Directors, Supervisors and Senior Management of GDExchange Listed Companies (hereinafter referred to as the "Reduction Rules" shall apply) ), the "Implementation Rules for the Reduction of Digital Stocks by Shareholders of Venture Capital Funds of GDExchange Listed Companies" and other relevant regulations of GD Exchange.
[bookmark: _w03qdpnrytd3]Shareholders of listed companies can transfer pre-IPO digital shares through non-public transfer and placement. Matters such as the transfer method, procedure, price, ratio, and subsequent transfer, as well as the reduction of shares involved in the non-public issuance of digital shares by listed companies are separately regulated by GD Exchange.
[bookmark: _k0r91nqip2dy]The pre-IPO digital shares held by the company's shareholders can be hosted in a sponsor institution that provides IPO sponsorship services for the company before the company's listing, and the sponsor institution will reduce the shareholders' holdings of pre-IPO digital shares in accordance with the GD Exchange business rules. The transaction is entrusted to supervise and manage.
[bookmark: _eqlq3ptvydw]If the company is not profitable at the time of listing, before the company realizes profitability, the controlling shareholder and actual controller shall not reduce their holdings of pre-IPO digital stocks by 50% within a complete fiscal year from the date of listing of the company's stocks.
[bookmark: _dqu13nvb5gr5]If the company is not profitable at the time of listing, before the company realizes profitability, directors, supervisors, senior management personnel and core technical personnel shall not reduce their holdings of pre-IPO digital stocks within 90 days from the date of listing of the company’s stocks; Continue to comply with this paragraph.
[bookmark: _bhwxhipprot9]After the company achieves profitability, the shareholders specified in the preceding two paragraphs may reduce their holdings of pre-IPO digital shares from the day after the disclosure of the annual report of the current year, but shall comply with other provisions of this section.
[bookmark: _1fgfcns9r2un]If the controlling shareholder or actual controller of a listed company reduces their holdings of the company's pre-IPO digital shares, the following provisions shall be observed:
[bookmark: _49vsztibdgqu](1) Within 3 months from the date of listing of the company's digital stocks, it shall not transfer or entrust others to manage the pre-IPO digital stocks it directly or indirectly hold, nor shall it be proposed that the listed company repurchase the part of the digital stocks;
[bookmark: _5lb1lw4ekbms](2) Other provisions of laws and regulations, these rules and GD Exchange business rules on the transfer of digital stocks of controlling shareholders and actual controllers.
[bookmark: _umvs7vbciw0]When an issuer applies to GDExchange for the initial public offering and listing of its digital shares, the controlling shareholder and actual controller shall undertake to abide by the provisions of the preceding paragraph.
[bookmark: _x748rix87x6h]If both parties to the transfer have a control relationship or are controlled by the same actual controller, one month after the issuer's digital stock is listed, it can be exempted from the first paragraph of this article.
[bookmark: _8e1unemxnige]If the core technical personnel of a listed company reduce their holdings of the company's pre-IPO digital shares, they shall abide by the following provisions:
[bookmark: _voogtnpupxgj](1) The company’s pre-IPO digital shares shall not be transferred within 1 month from the date of listing of the company’s digital shares and within 3 months after resignation;
[bookmark: _um43pwsbra43](2) Within 90 days from the date of the expiration of the sales restriction period of the pre-IPO digital shares held, the pre-IPO digital shares transferred each year shall not exceed 25% of the total pre-IPO digital shares held by the company at the time of listing, and the reduction ratio can be used cumulatively;
[bookmark: _1jjaz1lzyry8](3) Other provisions of laws and regulations, these rules and GD Exchange business rules on the transfer of digital shares for core technicians.
[bookmark: _xy808s4jqxje]Where the controlling shareholder and actual controller of a listed company reduce their holdings of pre-IPO digital stocks after the expiration of the lock-up period, they shall clarify and disclose the company's control arrangements to ensure the continued and stable operation of the listed company.
[bookmark: _f746i7ycsnl]If a listed company has major violations as prescribed in Section 2 of Chapter 12 of these Rules, and the delisting standards are met, the controlling shareholder, actual controller, Directors, supervisors, and senior managers may not reduce their holdings of digital shares of the company.
[bookmark: _x0sngzfe0s7u]If the controlling shareholder and actual controller of a listed company reduce their holdings of digital stocks, in accordance with the disclosure of the shareholding reduction plan, they shall also disclose in the shareholding reduction plan whether the listed company has major negative events, major risks, and matters that the controlling shareholder or actual controller believes should be explained , and other disclosures required by GDExchange.
[bookmark: _g0jxyd6gwzfz]The digital shares held by the shareholders of the listed company shall be calculated on a consolidated basis with the digital shares held by the persons acting in concert.
[bookmark: _cpmq15ygbavm]The largest shareholder of a listed company shall refer to and apply the provisions of this section on controlling shareholders.
[bookmark: _8xotrpfqvje8]The special asset management plan established by the issuer's senior management and core employees, through centralized bidding, block trading, etc., to reduce their holdings in the secondary market and participate in the strategic placement to obtain digital shares, shall be in accordance with these Rules on the reduction of shareholders of listed companies. The previous regulations on digital stocks fulfill the corresponding information disclosure obligations.
[bookmark: _l6u48vkb1gsh]
[bookmark: _cmpjbbek74wr]
[bookmark: _1nxca6nfgmwh]General provisions
[bookmark: _geommbon0vo5]Sponsor institutions that provide sponsorship services for issuers' initial public offerings of digital stocks shall continue to supervise issuers.
[bookmark: _u0e7ntais0ex]The continuous supervision of the issuance of digital stocks and major asset restructuring by listed companies shall be implemented in accordance with the relevant regulations of the Croatian Securities Regulatory Commission and GD Exchange.
[bookmark: _cbm1zx1265v3]For the initial public offering of stocks and the listing of digital stocks, the continuous supervision period shall be the remainder of the year in which the stocks are listed and the next three full fiscal years. When the continuous supervision and supervision period expires, if there is any unfinished sponsorship work, the sponsoring institution shall continue to complete it. The sponsor shall sign a continuous supervision agreement with the issuer, listed company or related parties on the rights and obligations during the continuous supervision period.
[bookmark: _k22eftovo2sf]In principle, a listed company shall not change the sponsor institution that performs the duties of continuous supervision. Where a listed company hires another sponsor for the re-issuance of stocks, the separately hired sponsor shall perform the duties of continuous supervision for the remaining period.
[bookmark: _v4cdxxxb69a]Where a sponsor institution has revoked its sponsorship qualification, the listed company shall hire another sponsor institution within one month to perform continuous supervision duties for the remaining period. The time of continuous supervision by a separately hired sponsor shall not be less than one full fiscal year.
[bookmark: _jhkmykgr7r9q]If the original sponsor fails to perform its duties diligently during the period of continuous supervision and supervision, its responsibilities shall not be exempted or terminated due to the replacement of the sponsor.
[bookmark: _2hijzn8cztk8]The sponsor shall establish, improve and effectively implement the continuous supervision business management system.
[bookmark: _573vxac9n6v0]Sponsors and sponsor representatives shall make and keep working papers for continuous supervision. The working papers shall truthfully, accurately and completely reflect the main work carried out by the sponsor and sponsor representatives in performing their continuous supervision duties, and serve as the basis for issuing relevant opinions or reports.
[bookmark: _vpb9anbephf]The sponsor institution shall designate a sponsor representative who provides sponsorship services for the issuer's IPO to be responsible for continuous supervision, and disclose it in the listing announcement. If the aforementioned sponsor representatives are unable to perform their duties, the sponsor institution shall designate a sponsor representative with equivalent performance capability and disclose it.
[bookmark: _pqvnd5m11w63]The sponsor shall establish and improve the work system for sponsor representatives, clarify the work requirements and responsibilities of the sponsor representatives, and establish an effective assessment, incentive and restraint mechanism.
[bookmark: _scxsxp7stdn8]Where a sponsor representative fails to perform its duties in accordance with these Rules, the sponsor institution shall urge the sponsor representative to perform its duties.
[bookmark: _owtxjlw6a43]During the period of continuous supervision, the sponsor shall perform the following continuous supervision duties:
[bookmark: _94mv8ijmoq9g]Supervise and urge listed companies to establish and implement systems of information disclosure, standardized operation, promise fulfillment, and dividend returns;
[bookmark: _7tq0sx8rboub]Identifying and urging listed companies to disclose risks or negative matters that have a material adverse impact on the company's ability to continue operating, core competitiveness or stability of control, and express opinions;
[bookmark: _557qlwebk70a]Pay attention to the abnormal fluctuations in the digital stock trading of listed companies, and urge the listed companies to perform their obligations such as verification and information disclosure in accordance with these rules;
[bookmark: _4ml8vpeeekh2]Carry out special inspections of listed companies that may seriously affect the legitimate rights and interests of the company or investors, and issue on-site inspection reports;
[bookmark: _qw980htx0pkp]Regularly issue and disclose continuous supervision and tracking reports;
[bookmark: _29if68mcte9a]Other duties stipulated by the Croatian Securities Regulatory Commission, GDExchange or the sponsorship agreement. Sponsors and sponsor representatives shall formulate implementation plans for performing various continuous supervision duties according to the specific circumstances of the listed company.
[bookmark: _914692ix5u8w]A listed company shall, in accordance with the following requirements, actively cooperate with the sponsor in performing its continuous supervision duties:
[bookmark: _808snmptqf8k](1) According to the requirements of the sponsor and sponsor representatives, timely provide relevant information necessary to perform the duties of continuous supervision;
[bookmark: _3p170vkzuzwe](2) In the event of major events that should be disclosed or major risks occur, timely inform the sponsor and sponsor representatives;
[bookmark: _2nouywc8zvf9](3) According to the supervision opinions of the sponsor and sponsor representatives, timely perform the obligation of information disclosure or take corresponding rectification measures;
[bookmark: _rbkq8pesgmpr](4) Assisting sponsors and sponsor representatives in disclosing continuous supervision opinions;
[bookmark: _ospd8q519439](5) Provide other necessary conditions and conveniences for the sponsor and sponsor representatives to perform their duties of continuous supervision.
[bookmark: _e6wnfqvqgpm7]If the listed company does not cooperate with the sponsor and sponsor representative in the continuous supervision and supervision, the sponsor and sponsor representative shall urge the company to make corrections and report to GD Exchange in a timely manner.
[bookmark: _qe6gruyjfmaw]Ongoing supervision of the fulfillment of responsibilities
[bookmark: _7sfxns4awo9h]Sponsors and sponsor representatives shall assist and urge listed companies to establish corresponding internal systems, decision-making procedures and internal control mechanisms to comply with laws and regulations and the requirements of these Rules, and ensure that listed companies and their controlling shareholders, actual controllers, directors and supervisors and senior management personnel and core technical personnel are aware of their obligations under these rules.
[bookmark: _4e1wtquq9l1z]Sponsors and sponsor representatives shall continue to urge listed companies to fully disclose the information necessary for investors to make value judgments and investment decisions, and ensure that the information disclosed is true, accurate, complete, timely and fair.
[bookmark: _lloxlbtclbq7]Sponsors and sponsor representatives shall provide necessary guidance and assistance to listed companies in making information disclosure announcement documents to ensure that the content of their information disclosures is concise and understandable.
[bookmark: _urhe4j7x2b0d]Sponsors and sponsor representatives shall urge the controlling shareholders and actual controllers of listed companies to perform their information disclosure obligations, and inform and urge them not to request or assist listed companies to conceal important information.
[bookmark: _5jqu1hhhrdyj]If a listed company or its controlling shareholder or actual controller makes a commitment, the sponsor and sponsor representative shall urge the specific content of the commitment, the method and time of performance, analysis of performance capability, performance risks and countermeasures, and remedies for failure to perform. Full disclosure of information is required.
[bookmark: _4626p23nlnlv]Sponsors and sponsor representatives shall continuously follow up the progress of relevant entities in fulfilling their commitments with respect to the commitments disclosed in the preceding paragraph, and urge relevant entities to fulfill their commitments in a timely and full manner.
[bookmark: _4772vggemy76]If a listed company or its controlling shareholder or actual controller discloses, performs or changes commitments that do not comply with laws and regulations, these Rules and other provisions of GD Exchange, the sponsor and sponsor representative shall promptly provide supervisory opinions and urge relevant entities to make corrections .
[bookmark: _4pytcstc3xau]Sponsors and sponsor representatives shall urge listed companies to actively repay investors, and establish, improve and effectively implement systems for cash dividends and digital stock repurchase that are in line with the company's development stage.
[bookmark: _m2lbg8g59l9l]Sponsors and sponsor representatives should continue to pay attention to the operation of the listed company and have a full understanding of the listed company and its business; pay attention to the daily operation and stock trading of the listed company through daily communication, regular return visits, reviewing materials, and attending shareholders' meetings as nonvoting delegates. Effectively identify and urge listed companies to disclose major risks or major negative events.
[bookmark: _qvzlh8xqk87r]Sponsors and sponsor representatives shall verify whether the major risk disclosures of listed companies are true, accurate and complete. Where there are false records, misleading statements or major omissions in the disclosed content, the sponsor and sponsor representative shall issue opinions to explain.
[bookmark: _hvw25gj4999n]If the listed company and relevant information disclosure obligors have any of the matters specified in Articles 3.2.7, 3.2.8 and 3.2.9 of this chapter, the sponsor and sponsor representative shall urge the company to strictly perform the information disclosure obligations and disclose the information to the company. When making an announcement, express opinions and disclose whether the information disclosed is true, accurate, complete and other contents stipulated in this chapter.
[bookmark: _1qr4gjcg8d1]    If the sponsor institution and sponsor representative are unable to perform the duties mentioned in the preceding paragraph on time, they shall disclose the matters to be verified and the estimated time of expressing their opinions, and fully warn the risks.
[bookmark: _426tl1id8ax5]Under the following circumstances in the daily operations of a listed company, the sponsor and sponsor representatives shall express their opinions on the impact of the relevant matters on the company's operations and whether there are other undisclosed major risks and disclose them:
[bookmark: _g26zzwtgs7ap]The main business is stagnant or there is a major risk event that may cause the main business to stagnate;
[bookmark: _3zt97x53z5mm]Assets are seized, seized or frozen;
[bookmark: _9zyko67fbyiy]failure to pay off debts due;
[bookmark: _igt2umy5l3f6]The actual controller, chairman of the board of directors, general manager, financial person in charge or core technical personnel are suspected of committing a crime and are subject to compulsory measures by the judicial authorities;
[bookmark: _mp3xc6duqpr6]Involving related party transactions, providing guarantees for others and other major matters;
[bookmark: _camrimkuaqgp]Other circumstances in which GD Exchange or the sponsor thinks it should express its opinion.
[bookmark: _r4lxlnf8lbl9]In the event of the following circumstances in the business and technology of a listed company, the sponsor and sponsor representatives shall express their opinions and disclose the impact of the relevant matters on the company's core competitiveness and daily operations, as well as whether there are other undisclosed major risks:
[bookmark: _pvnjuqpjjvsq]Material adverse changes in the supply of major raw materials or product sales;
[bookmark: _at28m1xwp044]Resignation of core technical personnel;
[bookmark: _lpebn7y2ffbc]Loss of core intellectual property rights, franchise rights or core technology licenses, failure to renew, or major disputes;
[bookmark: _fkz39a1qj75b]The main product development failed;
[bookmark: _ndx7k2ivv6uy]The core competitiveness loses its competitive advantage or a competitor with obvious advantages appears in the market;
[bookmark: _jh4b22elfayi]Other circumstances in which GD Exchange or the sponsor thinks it should express its opinion.
[bookmark: _s5i9vdt0wysl]If the controlling shareholder, actual controller or persons acting in concert are in the following circumstances, the sponsor and sponsor representative shall discuss the impact of the relevant matters on the stability of the control right and daily operation of the listed company, whether there is any violation of the interests of the listed company, and other undisclosed circumstances Material Risks Express an opinion and disclose:
[bookmark: _xxavnds9p12x]The digital shares of listed companies held by the company have been judicially frozen;
[bookmark: _8r0f9ytq3red]The ratio of the pledged digital stocks of the listed company exceeds 80% of the digital stocks held or the position is forcibly liquidated;
[bookmark: _s709ro62dz6p]Other circumstances in which GD Exchange or the sponsor thinks it should express its opinion.
[bookmark: _6gtimwc7zpqi]In the event of serious abnormal fluctuations in the digital stock trading of a listed company, the sponsor and sponsor representative shall urge the listed company to perform its information disclosure obligations in accordance with these Rules in a timely manner.
[bookmark: _ka4qsyrulcgq]Sponsors and sponsor representatives shall urge controlling shareholders, actual controllers, directors, supervisors, senior managers, and core technicians to fulfill their commitments to reduce their digital stock holdings, and pay attention to whether the aforementioned entities reduce their holdings of the company’s digital stocks in compliance with regulations and concerns about listing. influence of the company, etc.
[bookmark: _bvc6l59u9qwz]Sponsors and sponsor representatives shall pay attention to the use of raised funds by listed companies, urge them to use raised funds reasonably and continuously disclose the use of funds.
[bookmark: _hgb6ew4ylu80]In the event of any of the following circumstances of a listed company, the sponsor and sponsor representative shall conduct a special on-site inspection within 15 days from the date when they know or should know:
[bookmark: _3ba5unr3a09]Suspected of major financial fraud;
[bookmark: _xaxm0k86smty]The controlling shareholder, actual controller, director, supervisor or senior manager is suspected of encroaching on the interests of the listed company;
[bookmark: _82q9bbe3zs59]There may be major breaches of guarantee;
[bookmark: _wznu1wjfbp7h]There is a material abnormality in capital transactions or cash flow;
[bookmark: _7el9tuvxwnpi]Other matters that GD Exchange or the sponsor thinks should be checked on site.
[bookmark: _fxi9yv1sn1s1]Where a sponsor conducts an on-site inspection, it shall issue an on-site inspection report on the inspection situation, issues brought to the attention of the listed company and investors, and the conclusion of the on-site inspection, and disclose it within 15 trading days after the on-site inspection is completed.
[bookmark: _pi4n8f5jn745]The sponsor shall, within 15 trading days from the date of disclosure of the listed company's annual report and semi-annual report, disclose a continuous supervision and follow-up report including the following contents:
[bookmark: _9i7on6e2wu3g]Problems discovered by sponsors and sponsor representatives and their rectifications;
[bookmark: _xnbngl2nl4gu]major risk events;
[bookmark: _uij4ocsntt98]major violations;
[bookmark: _d8f6708e5sdz]The reasons for and rationality of changes in major financial indicators;
[bookmark: _7jk35v9giql0]Changes in core competitiveness;
[bookmark: _89fp5rla2ta5]R&D expenditure changes and R&D progress;
[bookmark: _xe82z9fdoumq]Whether the progress of the new business is consistent with the previous information disclosure (if any);
[bookmark: _ge6h1atn9c8p]The use of raised funds and whether they are compliant;
[bookmark: _rtlj5pblqgfu]Shareholding, pledge, freezing and reduction of shares held by controlling shareholders, actual controllers, directors, supervisors and senior management;
[bookmark: _bk78v26hix23]Other matters on which GDExchange or the sponsor thinks it should express its opinion.
[bookmark: _ab1gi8ga1qoj]If the listed company has not achieved profitability, its performance has turned from profit to loss, its operating income has dropped by more than 50% compared with the same period of the previous year, or other major financial indicators are abnormal, the sponsor shall announce whether the listed company has major risks in a prominent position in the continuous supervision and tracking report. concluding observations.
[bookmark: _no2bpf91faej]After the continuous supervision work is over, the sponsor shall, within 10 trading days from the date of disclosure of the annual report of the listed company, submit and disclose the sponsorship summary report to the Croatian Securities Regulatory Commission and GD Exchange in accordance with the relevant regulations of the Croatian Securities Regulatory Commission and GDExchange.
[bookmark: _ub4i93cr1elx]
[bookmark: _evyhfgwsxicp]Controlling shareholder and actual controller
[bookmark: _21naovoounxh]The controlling shareholder and actual controller of a listed company shall be honest and trustworthy, exercise their rights in a standardized manner, strictly fulfill their commitments, and safeguard the common interests of the listed company and all shareholders.
[bookmark: _cqjhyqieb89k]Controlling shareholders and actual controllers shall perform their information disclosure obligations and ensure that the information disclosed is true, accurate, complete, timely and fair, and shall not contain false records, misleading statements or major omissions.
[bookmark: _sb9idhn0p82j]The controlling shareholder and actual controller of a listed company shall formally sign and submit the "Controlling Shareholder and Actual Controller Statement and Commitment Letter" to GD Exchange before the company's stock is listed for the first time or within one month after the completion of the change of control. If there is a major change in the declared matters, it shall be updated and submitted within 5 trading days.
[bookmark: _yw7k5gojt15k]When signing the Declaration and Commitment Letter of Controlling Shareholders and Actual Controllers, a lawyer should witness it.
[bookmark: _bihz67n634j6]The controlling shareholder and actual controller of a listed company shall maintain the independence of the listed company and exercise their rights in accordance with the decision-making procedures of the listed company.
[bookmark: _7stpy3dno26i]Controlling shareholders, actual controllers and their related parties shall not violate laws and regulations and the company's articles of association, directly or indirectly interfere with the company's decision-making and business activities, and damage the legitimate rights and interests of the company and other shareholders.
[bookmark: _92y0r1znykz]The controlling shareholder and actual controller of a listed company shall not harm the interests of the listed company, infringe on the property rights of the listed company, or seek business opportunities for the listed company through related transactions, capital occupation, guarantees, profit distribution, asset reorganization, foreign investment, etc.
[bookmark: _9pd4ydc1ho7]The controlling shareholder and actual controller of a listed company shall actively cooperate with the listed company in fulfilling the obligation of information disclosure, and shall not request or assist the listed company to conceal important information.
[bookmark: _97dwmlv7s0be]If the controlling shareholder and actual controller of a listed company receive an inquiry from the company, they shall understand the situation in a timely manner and reply, ensuring that the content of the reply is true, accurate and complete.
[bookmark: _13k2k2p7aw73]A listed company shall objectively and prudently determine the ownership of control rights based on its shareholding structure, the nomination and dismissal of directors and senior managers, and other internal governance conditions. Any of the following circumstances constitutes control:
[bookmark: _9xa55vif7oey](1) Holding more than 50% of the digital stocks of the listed company, unless there is evidence to the contrary;
[bookmark: _2x88zkkbshtb](2) Actual control over 30% of the voting rights of the listed company;
[bookmark: _kls5l1x5qith](3) Being able to decide the appointment and removal of more than half of the members of the board of directors by actually controlling the voting rights of the listed company;
[bookmark: _zfi30y1bzq5w](4) The voting rights of the listed company at his disposal are sufficient to have a significant impact on the resolution of the company's general meeting of shareholders;
[bookmark: _8v2avztmijf2](5) It can actually control or decide on the major business decisions and important personnel appointments of the listed company;
[bookmark: _ab2zna2ux9k6](6) Other circumstances determined by the Croatian Securities Regulatory Commission and GDExchange.
[bookmark: _7sd0z4x5xqzy]Where a concerted action agreement is signed to jointly control a listed company, the joint control arrangement and cancellation mechanism shall be specified in the agreement.
[bookmark: _28abo1y70204]If the controlling shareholder or actual controller of a listed company transfers control, it shall be fair and reasonable, and shall not damage the legitimate rights and interests of the listed company and other shareholders.
[bookmark: _3xaca4u7w8im]If the controlling shareholder or actual controller has any of the following circumstances before the transfer of control, it shall be resolved:
[bookmark: _qer7l9ut0al3](1) Occupying funds of listed companies in violation of regulations;
[bookmark: _s0mui4t3ea](2) The debt to the listed company has not been paid off or the guarantee provided by the listed company has not been released;
[bookmark: _owjq07ck1ykl](3) The commitment to the listed company or other shareholders has not been fulfilled;
[bookmark: _2jdrjhqnq6cm](4) Other matters that have a material adverse impact on the interests of the listed company or minority shareholders.
[bookmark: _82wq0u7voxrg]Contractual funds, trust plans or asset management plans that hold more than 15% of the digital shares of the listed company shall disclose the subject that controls the voting rights of the digital shares in the equity change document, and whether the subject is related to the controlling shareholder or actual controller of the listed company relation.
[bookmark: _rshkt8d9jhxc]If a contractual fund, trust plan or asset management plan becomes the controlling shareholder, largest shareholder or actual controller of a listed company, in addition to performing the obligations specified in the preceding paragraph, it shall also be disclosed to the final investor in the equity change document.
[bookmark: _5dywvbro73im]The controlling shareholder and actual controller of a listed company shall strictly fulfill their commitments and disclose the performance of their commitments. Commitments cannot be fulfilled on time or fulfilled
[bookmark: _t9jh45muyr9d]If the promise is not conducive to safeguarding the rights and interests of the company, the party making the promise shall immediately inform the listed company, propose effective solutions, and disclose it.
[bookmark: _7nvnvnm8us]If the controlling shareholder or actual controller intends to change the commitment, the relevant decision-making procedures shall be performed in accordance with the relevant regulations of the Croatian Securities Regulatory Commission and GD Exchange.
[bookmark: _yvg40926rhgw]Directors, Supervisors and Senior Management
[bookmark: _97kfdsq1dmmv]Directors, supervisors and senior managers of listed companies shall perform their obligations of loyalty and diligence, strictly abide by their commitments, and safeguard the interests of the listed company and all shareholders.
[bookmark: _mkr6z1kb4622]The directors, supervisors and senior managers of listed companies shall sign and submit to GDExchange the "Directors (Supervisors, Senior Managers) Declaration and Commitment". If there is a major change in the declared matters (except for the situation of holding the company's stock), the directors, supervisors and senior management personnel shall update and submit it within 5 trading days.
[bookmark: _lckem77y5b83]The signing of the Declaration and Commitment Letter of Directors (Supervisors and Senior Management) shall be witnessed by a lawyer.
[bookmark: _pmwt3i1zur3i]The directors of a listed company shall perform the following fiduciary duties to safeguard the interests of the listed company:
[bookmark: _w68glj2j48nu]To safeguard the interests of the listed company and all shareholders, and not to harm the interests of the listed company for the interests of the actual controller, shareholders, employees, myself or other third parties;
[bookmark: _rffp0mkrwcio]Without the consent of the general meeting of shareholders, they shall not seek business opportunities belonging to the listed company for themselves and their close relatives, and shall not operate or entrust others to operate similar businesses of the listed company;
[bookmark: _3jgs2n8bhevp]Keeping business secrets, not divulging undisclosed material information, not using inside information to gain illegal benefits, and fulfilling the non-compete obligations agreed with the company after resignation;
[bookmark: _sx4yw4krlj6k]Laws and regulations, these rules and other regulations of GDExchange and other obligations of loyalty stipulated in the articles of association of the company.
[bookmark: _ozw1wneuxoq0]Directors of listed companies shall perform the following diligence obligations and shall not neglect their duties:
[bookmark: _m2vac6patqhs]Ensuring sufficient time and energy to participate in the affairs of the listed company, and prudently judging the risks and benefits that may arise from the deliberation matters; in principle, they should attend the board meeting in person. If other directors are authorized to attend on their behalf, they should prudently select the trustee, authorize matters and make decisions. The intention should be specific and clear, and no carte blanche is allowed;
[bookmark: _xhsxhq4s0xfq]Pay attention to the company's operating conditions and other matters, report relevant issues and risks to the board of directors in a timely manner, and shall not claim exemption from liability on the grounds that they are not familiar with the company's business or do not understand relevant matters;
[bookmark: _ehodm5b5tgs9]Actively promote the standardized operation of the company, urge the company to fulfill its information disclosure obligations, promptly correct and report the company's violations, and support the company in fulfilling its social responsibilities;
[bookmark: _uq58s33832yh]Other duties of diligence stipulated by laws and regulations, these rules and other regulations of GD Exchange and the articles of association of the company.
[bookmark: _n8z5ffoqptm1]The term of office of directors shall not exceed 5 years and may be re-elected upon expiry of the term of office. Directors are elected and replaced by the general meeting of shareholders and may be removed from office by the general meeting of shareholders before the expiration of their term of office.
[bookmark: _7b6livgtrutw]The supervisors and senior managers of listed companies shall perform their duties of loyalty and diligence with reference to the provisions of Articles 4.2.3 and 4.2.4.
[bookmark: _564gqt9judi]Independent directors shall focus on matters closely related to the interests of minority shareholders, such as connected transactions of listed companies, external guarantees, use of raised funds, mergers and acquisitions, major investment and financing activities, executive compensation and profit distribution.
[bookmark: _vfyxjtw4avgo]Independent directors may propose to convene the board of directors, shareholders' meeting, and hire accounting firms, law firms and other securities service agencies to audit, verify or express opinions on relevant matters.
[bookmark: _8noy2543q73d]Changes in the company's digital stocks held by directors, supervisors, senior managers and core technical personnel of a listed company shall be reported to the company within 2 trading days and announced by the company on the GD Exchange website.
[bookmark: _sjw2bc79daoa]A listed company shall set up a board secretary to be responsible for the company's information disclosure affairs.
[bookmark: _fye1uk5rbuf4]The secretary to the board of directors of a listed company is a senior management member, who shall have the corresponding qualifications and qualifications, and perform his duties faithfully and diligently.
[bookmark: _4w7uwfgpk63g]During the period when the board secretary is vacant, the listed company shall promptly designate a director or senior executive to act as the board secretary. If the vacancy exceeds 3 months, the legal representative of the company shall act as the secretary of the board of directors.
[bookmark: _kqfcewo14agf]A listed company shall provide convenience for the board secretary to perform his duties, and directors, supervisors, other senior managers and relevant staff shall cooperate with the board secretary in his work.
[bookmark: _86sfo59o2dmk]The secretary of the board of directors has the right to know the operation and financial situation of the company, attend relevant meetings, consult relevant documents, and request relevant departments and personnel to provide materials and information.
[bookmark: _kythofk85a0c]A listed company shall have sufficient reasons for dismissing the secretary of the board of directors, and shall not dismiss without reason.
[bookmark: _17jk2g8ksxe3]A listed company shall establish a securities affairs representative to assist the board secretary in performing his duties. When the secretary of the board of directors is unable to perform his duties or authorized by the secretary of the board of directors, the securities affairs representative shall perform his duties on his behalf. During this period, the secretary of the board of directors is not exempted from the responsibility for the company's information disclosure.
[bookmark: _bsrprql90rby]After the board of directors of a listed company appoints the board secretary and securities affairs representative, it shall make an announcement in a timely manner and submit the following materials to GD Exchange:
[bookmark: _f1i1jln6qs3x](1) Letter of appointment for the secretary of the board of directors, securities affairs representative or relevant board resolutions;
[bookmark: _utz29vc6y466](2) The communication methods of the secretary of the board of directors and securities affairs representatives, including office phone, residential phone, mobile phone, fax, correspondence address and dedicated e-mail address, etc.
[bookmark: _rfa3oaua9hq0]GD Exchange accepts the information disclosure and equity management affairs handled by the board secretary, the person acting on behalf of the board secretary, or the securities affairs representative in the name of the listed company.
[bookmark: _8myjjrghbaxu]
[bookmark: _de3l32pvldzw]Standard operation
[bookmark: _hbi8kw22reyh]Listed companies should actively reward shareholders, formulate and implement shareholder return policies such as cash dividends and digital stock repurchase according to their own conditions and development stages.
[bookmark: _fjbb63xpnqcj]If a listed company is clearly qualified but has not paid cash dividends, GD Exchange may require the board of directors, controlling shareholders and actual controllers to explain the reasons to investors through investor briefings, announcements, etc.
[bookmark: _x5vcx1aox2ao]A listed company shall establish an internal control system to ensure the integrity and effectiveness of internal control, the reliability of financial reports, the standardized operation of the company, the protection of company assets, and the improvement of operational efficiency.
[bookmark: _sf0ny0d2cz6]A listed company shall establish a reasonable and effective performance evaluation system and an incentive and restraint mechanism.
[bookmark: _za4mligpjx9x]The incentive and restraint mechanism of a listed company shall serve the company's strategic goals and sustainable development, be linked with the company's performance and personal performance, maintain the stability of senior managers and key employees, and shall not harm the interests of the company and shareholders.
[bookmark: _vv14c5j8wpet]Listed companies shall establish and improve the system of general meeting of shareholders, board of directors, board of supervisors and management, and form a decision-making mechanism with clear powers and responsibilities and effective checks and balances.
[bookmark: _d4li07w6ac95]A listed company shall stipulate in its articles of association the procedures for convening, holding and voting of the general meeting of shareholders, formulate the rules of procedure for the general meeting of shareholders, and include it in the articles of association of the company or as an annex to the articles of association.
[bookmark: _zbvms18s2p3w]The general meeting of shareholders shall have a venue and be held in the form of an on-site meeting. The selection of the time and place of the on-site meeting shall facilitate the participation of shareholders. After the notice of the general meeting of shareholders is issued, the venue of the on-site meeting of the general meeting of shareholders shall not be changed without justifiable reasons. If it is really necessary to make changes, the convener shall make an announcement and explain the reasons at least 2 trading days before the on-site meeting. Listed companies shall provide online voting methods to facilitate shareholders' participation in shareholders' general meetings. Shareholders who participate in the general meeting of shareholders through the above methods are deemed to have attended.
[bookmark: _h44xrgygqfwm]Listed companies shall adopt cumulative voting, solicitation of votes and other methods in accordance with relevant rules to protect shareholders' voting rights.
[bookmark: _224r8bf8ygbl]A listed company shall hold a general meeting of shareholders in accordance with laws and regulations and the company's articles of association to ensure that shareholders exercise their rights in accordance with the law. If the general meeting of shareholders cannot be held within the prescribed time limit, the reasons and follow-up plans shall be disclosed before the expiry of the time limit.
[bookmark: _d6zwbums5qgc]If a shareholder proposes to hold a general meeting in writing, the board of directors of the company shall give written feedback within the prescribed time limit on whether it agrees to hold a general meeting of shareholders without undue delay. Where shareholders convene a general meeting of shareholders on their own in accordance with the law, the company's board of directors and the secretary of the board of directors shall cooperate and perform information disclosure obligations in a timely manner.
[bookmark: _d8tm2amwy679]A listed company shall, in accordance with laws and regulations and the company's articles of association, issue a notice of the general meeting of shareholders, and disclose other materials necessary for shareholders' decision-making in a timely manner.
[bookmark: _nvsr288qx4st]When a listed company holds a general meeting of shareholders, it shall hire a law firm to issue a legal opinion on the convening of the general meeting, the procedures for convening the general meeting, the qualifications of attendees, the qualifications of the convener, voting procedures and voting results, and disclose it together with the resolution of the general meeting of shareholders. .
[bookmark: _tq2ln7l1jqh1]A listed company shall, after the general meeting of shareholders, disclose the announcement of the resolutions of the general meeting of shareholders in a timely manner in accordance with the format and content requirements prescribed by GDExchange.
[bookmark: _x83g1krmgzd0]The board of directors shall ensure that listed companies operate in compliance with laws and regulations, treat all shareholders fairly, and safeguard the legitimate rights and interests of other stakeholders.
[bookmark: _6tria72q64pq]The number and composition of the board of directors shall comply with the requirements of laws and regulations, and the members of the board of directors shall possess the necessary knowledge, skills and qualities to perform their duties.
[bookmark: _3wfp7sbuyy92]A listed company shall formulate rules of procedure for the board of directors, which shall be included in the company's articles of association or as an appendix to the articles of association, and submitted to the general meeting of shareholders for approval to ensure that the board of directors can effectively perform its duties.
[bookmark: _3b6e4jglyyyw]If the resolution of the board of directors involves matters that should be disclosed, the listed company shall explain the deliberation of the board of directors in the announcement of the relevant matters; if the directors object or abstain from voting, they shall disclose the reasons for the objection or abstention.
[bookmark: _j23r27hhf5y2]The board of directors of a listed company shall establish an audit committee, and the internal audit department shall be responsible to the audit committee and report to the audit committee.
[bookmark: _xhxys0cn6r2n]Independent directors shall account for more than half of the audit committee and serve as the convener, and the convener shall be an accounting professional.
[bookmark: _9ogdkpx872y2]The board of supervisors shall inspect the financial status of the listed company, supervise the standardized operation of the listed company and the performance of duties by the directors and senior managers.
[bookmark: _o97cr6llqb9d]The personnel and structure of the supervisory board shall ensure that it can perform its duties independently and effectively. Supervisors shall have the ability to perform their duties. Directors and senior managers of listed companies may not concurrently serve as supervisors.
[bookmark: _9gq0bronfh9x]If the board of supervisors of a listed company finds that a director or senior executive has violated laws and regulations, these Rules, the relevant provisions of GDExchange, or the company's articles of association, it shall notify the board of directors or report to the general meeting of shareholders, and disclose it in a timely manner.
[bookmark: _tzb9tnkiba1t]A listed company shall formulate rules of procedure for the board of supervisors, which shall be included in the company's articles of association or as an appendix to the articles of association, and submitted to the general meeting of shareholders for approval to ensure that the board of supervisors can effectively perform its duties.
[bookmark: _hoq6hul1v1uo]A listed company shall disclose the announcement of the resolutions of the board of supervisors; if the supervisors object or abstain from voting, they shall disclose the reasons for the objection or abstention.
[bookmark: _2jwt127v202b]A listed company shall employ an accounting firm qualified to perform securities and futures-related business to provide it with accounting statement auditing, capital verification and other related services.
[bookmark: _6uwimlp5v6cg]The appointment or dismissal of an accounting firm by a company shall be decided by the general meeting of shareholders, and the board of directors shall not appoint an accounting firm before the decision of the general meeting of shareholders.
[bookmark: _etya8h9g97a]When the company's general meeting of shareholders votes on the dismissal of the accounting firm, the accounting firm may state its opinion.
[bookmark: _n486fih23859]If the general meeting of shareholders, the board of directors or the board of supervisors cannot be convened normally, or there is a dispute over the validity of the resolution, the listed company shall promptly disclose relevant matters, the claims of the parties to the dispute, and the current situation of the company, and other information that will help investors understand the actual situation of the company.
[bookmark: _8jsofr9vnqsd]Under the circumstance specified in the preceding paragraph, the board of directors of a listed company shall maintain the normal production and operation order of the company, protect the interests of the company and all shareholders, and treat all shareholders fairly.
[bookmark: _fs7gbhj3deci]A controlled subsidiary of a listed company may not obtain digital shares issued by the listed company. If it is true that digital stocks are held for special reasons, the situation shall be eliminated in accordance with the law within one year. Before the aforesaid situation is eliminated, relevant subsidiaries shall not exercise the voting rights corresponding to the digital shares they hold.
[bookmark: _80j1cn9w9zft]
[bookmark: _9mvy3x28izbg]social responsibility
[bookmark: _ut3x0dmxtgl1]Listed companies should actively undertake social responsibilities, safeguard social and public interests, and disclose the performance of social responsibilities, such as protecting the environment, ensuring product safety, and safeguarding the legitimate rights and interests of employees and other stakeholders.
[bookmark: _8ibw9cwvyluz]Listed companies shall disclose the performance of social responsibilities in their annual reports, and prepare and disclose social responsibility reports, sustainable development reports, environmental responsibility reports and other documents as appropriate. When there is a major violation of social responsibility, the potential impact should be fully assessed and disclosed in a timely manner, and the reasons and solutions should be explained.
[bookmark: _ssp6cu758z5x]Listed companies shall integrate ecological and environmental protection requirements into their development strategies and corporate governance processes, and perform the following environmental protection responsibilities according to their own production and operation characteristics and actual conditions:
[bookmark: _lwlgl36wdq9l](1) Comply with environmental protection laws, regulations and industry standards;
[bookmark: _e7z4wsy4sah2](2) Formulate and implement the company's environmental protection plan;
[bookmark: _3mufa4l07e8s](3) Efficient use of natural resources such as energy, water resources and raw materials;
[bookmark: _49izlx748kkd](4) Dispose of pollutants in compliance with regulations;
[bookmark: _wshjfb84ffb6](5) constructing and operating effective pollution prevention and control facilities;
[bookmark: _hzuk1t853eau](6) Paying the relevant taxes and fees related to environmental protection in full;
[bookmark: _a6sx4492c97e](7) Guarantee the environmental security of the supply chain;
[bookmark: _4e1gshgrpa4u](8) Other environmental protection responsibilities that should be performed.
[bookmark: _h72b0qdp1o7d]A listed company shall, according to its own production and operation model, perform the following production and product safety responsibilities:
[bookmark: _5us6zpfirh5b](1) Comply with product safety laws, regulations and industry standards;
[bookmark: _s66llksgl03k](2) Establish a safe and reliable production environment and production process;
[bookmark: _tt6lxih9g0jy](3) Establish a product quality and safety guarantee mechanism and an emergency plan for product safety accidents;
[bookmark: _jcbiify88bzc](4) Other production and product safety responsibilities that should be performed.
[bookmark: _w302q4ietfzz]A listed company shall, according to the composition of its employees, perform the following responsibilities for the protection of the rights and interests of its employees:
[bookmark: _218chno0y8i4](1) Establishing management systems for employee employment and dismissal, remuneration and benefits, social insurance, working hours, etc., and measures for handling violations;
[bookmark: _i9by46k3pij9](2) Establishing a working environment and supporting safety measures to prevent occupational hazards;
[bookmark: _vjqcvas9e1hv](3) To carry out necessary staff knowledge and vocational skills training;
[bookmark: _ordlu46daqrc](4) Other duties to protect the rights and interests of employees that should be performed.
[bookmark: _uqnaj8pddfje]Listed companies should strictly abide by scientific ethics, respect the spirit of science, abide by their due values, social responsibilities and codes of conduct, and give full play to the positive effects of science and technology.
[bookmark: _1y9429ffmjs4]Listed companies shall refrain from researching, developing and using scientific and technological technologies that endanger the natural environment, life and health, public safety, and ethics, and shall not engage in research and development and business activities that infringe upon the fundamental rights of individuals or damage social and public interests.
[bookmark: _gwjcr2fl4ma3]If a listed company develops or uses innovative technologies in the fields of scientific and technological innovation such as life sciences, artificial intelligence, information technology, ecological environment, and new materials, it shall follow the principles of prudence and prudence, and fully evaluate its potential impact and reliability.
[bookmark: _9ievx7pr5ctc]Voting rights differential arrangement
[bookmark: _gtzy6qamns4i]If a listed company has a differential arrangement for voting rights, it shall fully and in detail disclose relevant information, especially risk, corporate governance and other information, and implement various measures to protect the legitimate rights and interests of investors in accordance with the law.
[bookmark: _nknd8qrpyirw]If an issuer sets up a differential arrangement for voting rights before its initial public offering and listing, it shall be approved by shareholders present at the general meeting holding more than two-thirds of the voting rights.
[bookmark: _t3t7mxup3ntw]If the issuer does not have a differential arrangement of voting rights before the IPO and listing, it shall not set up such arrangement in any way after the IPO and listing.
[bookmark: _er745glc7j4b]Shareholders holding digital shares with special voting rights shall make significant contributions to the development or business growth of the listed company, and shall continue to serve as directors of the company before and after the listing of the company, or the shareholders actually controlled by such persons.
[bookmark: _exxuv9ctce4]Shareholders who hold digital shares with special voting rights have rights and interests in the listed company, and the total number of digital shares in the listed company should reach more than 5% of all the company's issued digital shares with voting rights.
[bookmark: _115gr4nltsqy]
[bookmark: _nq634ge3r9ds]The “proportion of special voting rights” as mentioned in these Rules refers to the proportion of the voting rights of all digital stocks with special voting rights to the total number of voting rights of all issued digital stocks of a listed company.
[bookmark: _ibb57g1l8fym]A listed company shall ensure that the proportion of ordinary voting rights is not less than 5%; shareholders who individually or collectively hold more than 15% of the company’s issued digital shares with voting rights have the right to propose an extraordinary general meeting of shareholders; individually or collectively hold more than 10% of the company’s issued digital shares. Shareholders of voting digital shares have the right to propose a general meeting proposal.
[bookmark: _24ej86f2i0r1]The term “proportion of ordinary voting rights” as mentioned in these Rules refers to the proportion of the voting rights of all ordinary digital stocks to the total number of voting rights of all issued digital stocks of a listed company.
[bookmark: _7t5dzh712ypv].
[bookmark: _kvxgwaywj4ai]In the event of the circumstance mentioned in the first paragraph of this article, the digital shares with special voting rights will be converted into ordinary digital shares upon the occurrence of the relevant circumstance. The relevant shareholders shall immediately notify the listed company, and the listed company shall promptly disclose the specific circumstances, the time of occurrence, and the special circumstances of the conversion into ordinary digital shares. The number of digital shares with voting rights, the number of remaining digital shares with special voting rights, etc.
[bookmark: _vvvv8euf43q8]When a shareholder of a listed company exercises voting rights on the following matters, the number of voting rights enjoyed by each special voting digital share shall be the same as that of each ordinary digital share:
[bookmark: _ya3xqxy90cs](1) Amend the articles of association of the company;
[bookmark: _5kdax8ia5l6h](2) Change the number of voting rights enjoyed by digital shares with special voting rights;
[bookmark: _rmtlq2buoilz](3) engaging or dismissing independent directors;
[bookmark: _4rz0meo8pfcv](4) engaging or dismissing an accounting firm that issues audit opinions for the listed company's periodic reports;
[bookmark: _pvi068xgytoj](5) The company merges, divides, dissolves or changes the company form.
[bookmark: _2ukqh5h6e3lk]The articles of association of a listed company shall stipulate that the resolution of the general meeting of shareholders on the second item of the preceding paragraph shall be passed by not less than two-thirds of the voting rights held by shareholders present at the meeting, but according to Articles 4.5.6 and 4.5.9 It is stipulated that the corresponding number of digital shares with special voting rights will be converted into ordinary digital shares.
[bookmark: _p3a4jxqyhmi2]Where a listed company has differential arrangements for voting rights, it shall disclose in its periodic reports the implementation and changes of such arrangements during the reporting period, as well as the implementation of relevant measures to protect the legitimate rights and interests of investors under such arrangements.
[bookmark: _gdpyl28pdb59]If there is a major change or adjustment to the matters specified in the preceding paragraph, the company and relevant information disclosure obligors shall disclose it in a timely manner.
[bookmark: _gkcajtwt6pvm]A listed company shall list in the notice of the general meeting of shareholders the shareholders holding digital shares with special voting rights, the number of digital shares with special voting rights held and the corresponding number of voting rights, whether the proposal of the general meeting involves the matters specified in Article 4.5.10, etc.
[bookmark: _i3qqmnnyispx]Where a listed company has differential arrangements for voting rights, the board of supervisors shall issue special opinions on the following matters in the annual report:
[bookmark: _rx10vlq407ht]    (1) Whether shareholders holding digital shares with special voting rights continue to meet the requirements of Article 4.5.3 of these Rules;
[bookmark: _4dk3sss0cv9e](2) Whether the digital shares with special voting rights have the circumstances specified in Article 4.5.9 of these Rules and have been converted into ordinary digital shares in a timely manner;
[bookmark: _2t48esu0eucs](3) Whether the proportion of special voting rights of the listed company continues to comply with the provisions of these Rules;
[bookmark: _scoevqu0552d](4) Whether shareholders holding digital shares with special voting rights abuse special voting rights or otherwise damage the legitimate rights and interests of investors;
[bookmark: _393hatmzhcu8](5) The company and its shareholders holding digital shares with special voting rights comply with other provisions of this chapter.
[bookmark: _fim86kdpjduo]Shareholders holding digital shares with special voting rights shall exercise their rights in accordance with applicable laws and regulations and the company's articles of association, and shall not abuse special voting rights or use special voting rights to damage the legitimate rights and interests of investors.
[bookmark: _nsdaeotd9bn4]In the event of the situation in the preceding paragraph that damages the legitimate rights and interests of investors, GD Exchange may require the company or shareholders holding digital shares with special voting rights to make corrections.
[bookmark: _jetxuttc6mqp]Listed companies or shareholders holding digital stocks with special voting rights shall, in accordance with the relevant regulations of GDExchange and Croatian settlement, handle the registration of digital stocks with special voting rights and the registration of conversion into ordinary digital stocks
[bookmark: _997r647qzma5]General Provisions on Information Disclosure
[bookmark: _rohjfcwyxlwp]Basic Principles of Information Disclosure
[bookmark: _1o1qi81z5vbr]Listed companies and relevant information disclosure obligors shall disclose all matters that may have a greater impact on the listed company's stock trading price or have a greater impact on investment decisions (hereinafter referred to as major events or major events).
[bookmark: _piauarrix746]Listed companies and relevant information disclosure obligors shall disclose information in a timely and fair manner, and ensure the truthfulness, accuracy and completeness of the information disclosed.
[bookmark: _osjxjpk72zto]The directors, supervisors and senior managers of a listed company shall ensure that the company discloses information in a timely and fair manner, and that the information disclosed is true, accurate and complete, and that there are no false records, misleading statements or major omissions. If directors, supervisors and senior managers have any objection to the content of the announcement, they shall make a corresponding statement in the announcement and explain the reasons.
[bookmark: _zey0ein3qbxu]Listed companies and relevant information disclosure obligors shall disclose information on the basis of objective facts or judgments and opinions with factual basis, truthfully reflect the actual situation, and shall not contain false records.
[bookmark: _8covn7cr0hdn]Listed companies and relevant information disclosure obligors shall disclose information objectively, without exaggeration or misleading statements.
[bookmark: _it9n06gcvlar]Disclosure of predictive information such as future operations and financial conditions shall be reasonable, prudent and objective.
[bookmark: _s9bn1rtlmpu8]The information disclosed by a listed company and relevant information disclosure obligors shall be complete in content, fully disclose information that has a significant impact on the listed company, and reveal the major risks that may arise, and shall not selectively disclose part of the information, and shall not have major omissions.
[bookmark: _upfm619dqsh]Information disclosure documents shall have complete materials and the format shall meet the prescribed requirements.
[bookmark: _xoufmzjc4thn]Listed companies and relevant information disclosure obligors shall publicly disclose material information to all investors at the same time, to ensure that all investors have equal access to information, and shall not disclose or divulge information to single or partial investors.
[bookmark: _bx05fe5wkzpk]Listed companies and relevant information disclosure obligors shall not provide material information that has not been disclosed by the company when communicating with any institution or individual through performance briefings, analyst meetings, roadshows, accepting investor surveys, etc.
[bookmark: _shqgcrkbd91]When a listed company submits documents to shareholders, actual controllers and other third parties, if it involves material information that has not been made public, it shall disclose it in accordance with these Rules.
[bookmark: _y5rexvds48dq]Under any of the following circumstances, the listed company and the relevant information disclosure obligor shall disclose major matters in a timely manner:
[bookmark: _cyjmhqd7fom7](1) The board of directors or the board of supervisors has formed a resolution on the major matter;
[bookmark: _2l7mtiecyo7o](2) The parties concerned have signed a letter of intent or agreement on the major issue;
[bookmark: _8wkvojeaoakf](3) The directors, supervisors or senior managers have been informed of the major event;
[bookmark: _8wl835lcae0x](4) Other circumstances in which major events occur.
[bookmark: _o06gwyhhltl6]There is great uncertainty in the major events planned by the listed company. Immediate disclosure may harm the interests of the company or mislead investors, and if the insider of the relevant inside information has made a written commitment to keep it confidential, the company may not disclose it for the time being, but it should The event will be disclosed to the public when the final resolution is formed, the final agreement is signed, and the transaction is confirmed to be reached.
[bookmark: _iao9vqzfmc77]If the relevant information is really difficult to keep secret, has been leaked, or there are market rumors, causing the company's stock trading price to fluctuate greatly, the company shall immediately disclose the relevant plans and progress.
[bookmark: _bgapa0y1z6s9]General Requirements for Information Disclosure
[bookmark: _w5xtsmmffi0h]A listed company shall disclose material information that can fully reflect the company's business, technology, finance, corporate governance, competitive advantages, industry trends, industrial policies, etc., and fully reveal the listed company's risk factors and investment value, so as to facilitate investors' rational decision-making.
[bookmark: _w7tgjcmxw5ny]Listed companies shall conduct targeted information disclosure on relevant matters such as performance fluctuations, industry risks, and corporate governance, and continuously disclose important information such as scientific research level, scientific research personnel, scientific research fund investment, and key investment fields of raised funds.
[bookmark: _fburg5y2lsvx]A listed company planning a major event that lasts for a long time shall, in accordance with the principle of materiality, disclose the progress in stages, and promptly remind relevant risks, and shall not refuse to disclose only on the grounds that the outcome of the relevant event is still uncertain.
[bookmark: _608y5ia8m02b]Listed companies and relevant information disclosure obligors believe that relevant information may affect the company's stock trading price or help investors make decisions, but it does not belong to the information required to be disclosed by these rules and may be disclosed voluntarily.
[bookmark: _of1bb8f76mdt]Listed companies and relevant information disclosure obligors shall voluntarily disclose information, and shall be prudent and objective, and shall not use such information to improperly influence the company's stock trading price, engage in insider trading, or conduct other violations of laws and regulations.
[bookmark: _26e02kgr5mi4]Where a listed company and relevant information disclosure obligors disclose information in accordance with this Article, when similar events occur, they shall disclose information according to the same standard to avoid selective information disclosure.
[bookmark: _glnzo6brx17d]The announcement draft of a listed company should be focused, logically clear, plain language, concise and easy to understand. Contains words of congratulations, publicity, advertisement, compliment, slander, etc.
[bookmark: _3wp7c99jwzke]The manuscript of the announcement shall be in Chinese, and if it is in a foreign language at the same time, the consistency of the content of the two texts shall be guaranteed. If the two texts are inconsistent, the Chinese text shall prevail.
[bookmark: _j4bjwnq8lw8i]Subsidiaries and other entities within the scope of the listed company's consolidated financial statements have major events specified in these Rules, which are regarded as major events of the listed company and are subject to these Rules.
[bookmark: _2uhj06lo777a]Where a listed company participates in a company with a shareholding in a major event specified in these Rules that may have a greater impact on the listed company's stock trading price, the listed company shall perform its information disclosure obligations with reference to the application of these Rules.
[bookmark: _x5mgc0whcw4b]The information to be disclosed by the listed company and the relevant information disclosure obligor is commercial secret or commercially sensitive information. If the disclosure or performance of relevant obligations in accordance with these rules may lead to unfair competition, damage the interests of the company and investors, or mislead investors, the relevant information on GD Exchange may be Provisions to suspend or exempt the disclosure of this information.
[bookmark: _r66bo1trgbuk]The information to be disclosed is legally recognized as a state secret, and disclosure or performance of relevant obligations in accordance with these rules may result in a violation of domestic laws and regulations or endanger national security, and may be exempted from disclosure in accordance with the relevant provisions of GD Exchange.
[bookmark: _4zvmnb7x1io]Listed companies and relevant information disclosure obligors shall prudently determine information disclosure suspensions and exemptions, and shall not arbitrarily expand the scope of suspensions and exemptions. If the information that has been suspended has been leaked, it shall be disclosed in a timely manner.
[bookmark: _kaokipxljvc2]Listed companies and relevant information disclosure obligors are subject to the relevant information disclosure requirements of GD Exchange, which may make it difficult for them to reflect the actual situation of their business activities, and it is difficult to meet the industry regulatory requirements or the relevant regulations of the company's registration place. Explain the reasons and alternatives, and hire a law firm to issue a legal opinion.
[bookmark: _cls0vg5qb3b6]If the GD Exchange believes that the adjustment should not be made, the listed company and the relevant information disclosure obligor shall implement the relevant provisions of the GD Exchange.
[bookmark: _b8w3ucknc2y0]The suspension and resumption of trading in the stocks of listed companies shall abide by these Rules and the relevant provisions of the GD Exchange. If a listed company fails to apply for suspension and resumption of trading in accordance with regulations, GD Exchange may decide to suspend and resume trading in the company's shares.
[bookmark: _xa7i4clebz6t]Listed companies planning major events or having other reasons deemed reasonable by GD Exchange may apply for suspension and resumption of trading in their stocks in accordance with relevant regulations.
[bookmark: _8lih3yaresh]In the event of extreme abnormality in securities market transactions, GD Exchange may, according to the decision of the Croatian Securities Regulatory Commission or the actual market conditions, suspend the application for suspension of listed companies, maintain the continuity and liquidity of market transactions, and safeguard investors' legitimate trading rights.
[bookmark: _rsigf5x56tk]If a listed company has the following circumstances, GDExchange may decide to suspend and resume trading of the company's shares according to the circumstances:
[bookmark: _qfd7vqaretpt]    (1) Seriously violate laws and regulations, these rules and other provisions of GD Exchange, and refuse to make corrections as required within the prescribed time limit;
[bookmark: _ciw872wvvxb](2) There are major omissions or misleading statements disclosed in periodic reports or temporary announcements, but refusal to explain or supplement relevant content as required;
[bookmark: _k5f368ist0qu](3) The company is suspected of violating laws and regulations, these rules or other provisions of GD Exchange in terms of company operation and information disclosure, and the circumstances are serious and are investigated by relevant departments;
[bookmark: _v92bvlhjrp5p](4) Failing to guarantee effective contact with GD Exchange, or refusing to perform the obligation of information disclosure;
[bookmark: _lye5avghkvwz](5) Other situations in which GD Exchange believes that trading should be suspended or resumed.
[bookmark: _3c550ms3alk1]Where a listed company is acquired by a tender offer, the company's shares shall be suspended from trading before the expiration of the tender offer period until the announcement of the results of the tender offer. The company's shares shall resume trading on the day when the results of the offer are announced.
[bookmark: _ab0pn2mebjfo]Information disclosure supervision method
[bookmark: _9kp3w8dad4u5]GD Exchange conducts interim and ex post supervision of information disclosure by reviewing information disclosure documents, raising inquiries, etc., urging information disclosure obligors to perform information disclosure obligations, and urging sponsors and securities service institutions to perform their duties.
[bookmark: _u5l47pbs9fis]    If the information disclosure involves major, complex and unprecedented matters, GD Exchange can conduct pre-examination.
[bookmark: _pis3n010a676]GD Exchange implements formal review of information disclosure documents, and is not responsible for the authenticity of its contents.
[bookmark: _tbi0qdul2l8u]After review, GD Exchange believes that there are major problems in the information disclosure documents, and can make inquiries. Listed companies and relevant information disclosure obligors shall answer truthfully within the prescribed time limit, and disclose supplementary or correction announcements.
[bookmark: _rbhorhbyx4y1]If a listed company or relevant information disclosure obligor fails to make an announcement in accordance with these Rules or the requirements of GD Exchange, or if GD Exchange deems it necessary, GD Exchange may explain the relevant situation to the market in the form of exchange announcement.
[bookmark: _rifawydy55o3]Listed companies shall register announcements through the GD Exchange electronic system for information disclosure of listed companies. The relevant information disclosure obligor shall handle announcement registration through the listed company or the information disclosure platform designated by GD Exchange.
[bookmark: _owtmpzuk5nur]Listed companies and relevant information disclosure obligors shall ensure that the information disclosed is consistent with the contents of the registered announcement. If it is not disclosed according to the registration content, it shall be reported to GD Exchange immediately and corrected in time.
[bookmark: _xjr5qg49hc8r]Listed companies and relevant information disclosure obligors shall disclose information disclosure documents on the GD Exchange website and the media designated by the Croatian Securities Regulatory Commission.
[bookmark: _z9u4avufwboz]GD Exchange may decide to suspend the business of listed companies or relevant information disclosure obligors if there are repeated false records, misleading statements or major omissions in their announcements.
[bookmark: _5daout3lumss]Information Disclosure Management System
[bookmark: _2m3723rmdeis]A listed company shall establish a management system for information disclosure affairs, which shall be reviewed and approved by the board of directors and disclosed.
[bookmark: _uidevzepepsu]Listed companies should establish effective communication channels with GD Exchange to ensure smooth communication.
[bookmark: _yu8xywxl6lk7]A listed company shall formulate an internal normative system for directors, supervisors, senior managers and other relevant personnel to release information to the outside world, and specify the release procedures, methods, and the circumstances under which they may not release information without the permission of the board of directors.
[bookmark: _ha74f7grxw7r]    The controlling shareholder and actual controller of a listed company shall, in accordance with the requirements of the preceding paragraph, regulate the information release behavior related to the listed company.
[bookmark: _85wbqgi3z1i9]Listed companies and relevant information disclosure obligors shall not use news releases or answering questions from reporters in lieu of information disclosure or divulge undisclosed material information.
[bookmark: _94n63zw819jd]If a listed company and relevant information disclosure obligors really need it, they can release the information to be disclosed to the public through press conferences, media interviews, company websites, online self-media, etc. during non-trading hours, but the company shall start the next trading session. Relevant announcements have been disclosed before.
[bookmark: _cytpk2unknuz]A listed company shall establish an inside information management system. A listed company and its directors, supervisors, senior executives and other insiders shall control the insiders to a minimum before information disclosure.
[bookmark: _5714oifkmdrf]An insider of inside information shall not buy or sell the company's stock, disclose inside information, or recommend others to buy or sell the company's stock before the insider information is made public.
[bookmark: _ethhexz3ntj9]Relevant information disclosure obligors shall actively cooperate with listed companies in information disclosure, promptly inform the company of major events that have occurred or may occur, and strictly fulfill their commitments.
[bookmark: _43p598hsc91e]    Where relevant information disclosure obligors disclose information through a listed company, the listed company shall provide assistance.
[bookmark: _8zw4uj9t2dd1]Listed companies shall establish effective communication channels with investors to protect the legitimate rights and interests of investors.
[bookmark: _t9z0xvcl9w8c]Listed companies should actively hold investor briefings, explain major company matters to investors, and clarify media rumors.
[bookmark: _wf3512juk2ov]
[bookmark: _rik2d2le13sg]Periodic reports
[bookmark: _ow1zuhvzbp0s]Periodic report preparation and disclosure requirements
[bookmark: _p98nn952q4ls]Listed companies shall prepare and disclose periodic reports in accordance with the requirements of the Croatian Securities Regulatory Commission and GD Exchange within the prescribed period.
[bookmark: _rasetcroudtv]Periodic reports include annual reports, semi-annual reports and quarterly reports.
[bookmark: _xguw101vbee7]Listed companies shall disclose annual reports within 4 months from the end of each fiscal year, semi-annual reports within 2 months from the end of the first half of each fiscal year, and 3 months before each fiscal year , Disclose quarterly reports within 1 month from the end of 9 months. The disclosure time of the quarterly report for the first quarter shall not be earlier than the disclosure time of the annual report of the previous year.
[bookmark: _cq9nn5n0zr6f]If a listed company is expected to fail to disclose a periodic report within the prescribed time limit, it shall promptly announce the reasons for the failure to disclose the report on time, the solution and the expected time of disclosure.
[bookmark: _gtyl75h3atj7]Listed companies should make an appointment with GD Exchange for the disclosure of regular reports.
[bookmark: _tq3reqkjmi70]If it is necessary to change the disclosure time for any reason, it shall apply to GD Exchange for the change 5 trading days in advance, and GD Exchange shall decide whether to adjust it according to the situation.
[bookmark: _u0u7yk86rwsy]The board of directors of a listed company shall prepare and review periodic reports to ensure timely disclosure.
[bookmark: _3w1xgppznxh5]Listed companies are not allowed to disclose periodic reports that have not been reviewed and approved by the board of directors. If the periodic report has not been reviewed or approved by the board of directors, the company shall disclose the reasons and existing risks, the special statement of the board of directors and the opinions of independent directors.
[bookmark: _2nj082732lvi]The board of supervisors of a listed company shall review the periodic report, and explain in the form of a resolution of the board of supervisors whether the preparation and review procedures of the periodic report comply with the relevant regulations, and whether the content is true, accurate and complete.
[bookmark: _q60p1moznee6]The directors and senior managers of a listed company shall sign written opinions on the periodic report to ensure that the periodic report is true, accurate and complete; if there is any objection to the content of the periodic report, the reasons shall be explained and disclosed.
[bookmark: _8dpe8yvmvzyi]Directors and senior executives shall not refuse to sign written opinions on periodic reports for any reason.
[bookmark: _boadp6yqisq4]An accounting firm that issues audit opinions for a listed company's periodic reports shall issue audit opinions in strict accordance with the practice standards of certified public accountants and relevant regulations, and shall not delay without any reason, affecting the timely disclosure of periodic reports.
[bookmark: _quw0mx667lwx]The financial accounting report of a listed company's annual report shall be audited by an accounting firm qualified to conduct securities and futures-related business.
[bookmark: _4i67bv3wgzau]Where a listed company intends to issue bonus shares or convert capital reserves into share capital, the financial and accounting reports based on the semi-annual report or quarterly report shall be audited; if only cash dividends are distributed, the audit may be exempted.
[bookmark: _kbyku0b6ilbs]If the financial accounting report of a listed company is issued with a non-standard audit opinion by an accounting firm, in accordance with the provisions of the Rules for the Compilation of Information Disclosure by Companies Offering Securities No. 14 - Handling of Non-standard Audit Opinions and the Matters Involved, the company shall disclose At the same time as the periodic report, the following documents shall be disclosed:
[bookmark: _nfrs58253j2p](1) The special explanation and resolution of the board of directors on the matters involved in the audit opinion;
[bookmark: _uiu0q5cd4uul](2) The independent directors' opinions on the matters involved in the audit opinions;
[bookmark: _5bq1am16stjb](3) The opinions and resolutions of the board of supervisors on the special explanation of the board of directors;
[bookmark: _ku44q6nkyc28](4) Special explanations issued by accounting firms and certified public accountants;
[bookmark: _88q1qqot5q4n](5) Other documents required by the Croatian Securities Regulatory Commission and GD Exchange.
[bookmark: _9u35p5d81bm4]If the financial and accounting report of a listed company is issued a non-standard audit opinion by an accounting firm, and the matters involved are obviously in violation of accounting standards and relevant information disclosure regulations, the listed company shall correct the relevant matters and disclose the corrected financial and accounting materials and accounting affairs in a timely manner. The audit report or special attestation report and other relevant materials issued.
[bookmark: _yz7vlfoehhgk]If a listed company has errors or false records in its periodic reports and is ordered to make corrections by the relevant authorities or the board of directors decides to make corrections, it shall disclose it in a timely manner in accordance with the Croatian Securities Regulatory Commission and other relevant regulations after it is ordered to make corrections or the board of directors makes a corresponding decision.
[bookmark: _hg1jsoo6kel0]If a listed company fails to disclose its quarterly report within the prescribed time limit, the company's shares shall be suspended from trading for one day on the day when the report disclosure period expires, or on the next trading day if the expiration date is a non-trading day.
[bookmark: _7wqqiksenfn7]If the company fails to disclose its annual report or semi-annual report within the prescribed time limit, the company's shares shall be suspended from trading on the date when the report disclosure period expires, and shall resume trading on the day when the company discloses the relevant periodic report. If the announcement date is a non-trading day, trading shall resume on the first trading day after the announcement is disclosed. The suspension period of the company for failing to disclose its annual report or semi-annual report shall not exceed 2 months. During the suspension period, the company shall issue risk warning announcements at least three times.
[bookmark: _hx93lpd44ie]Where a company fails to disclose its quarterly report and fails to disclose its annual report or semi-annual report, the company's shares shall be suspended and resumed in accordance with the relevant provisions of the preceding paragraph.
[bookmark: _na9coi85guxm]If a listed company's financial accounting report contains major accounting errors or false records and is ordered by the Croatian Securities Regulatory Commission to make corrections but fails to make corrections within the prescribed time limit, the company's shares shall be suspended from trading until the day when the company discloses the corrected financial accounting report and resumes trading. If the announcement date is a non-trading day, trading shall resume on the first trading day after the announcement is disclosed.
[bookmark: _rzogeackcq7g]The suspension period for the company's failure to correct its financial and accounting reports as required shall not exceed 2 months. During the suspension period, the company shall issue risk warning announcements at least three times.
[bookmark: _82z94vfq4lxw]Performance forecast and performance bulletin
[bookmark: _at4ino1393s]If a listed company expects that any of the following circumstances will occur in its annual operating results, it shall issue a performance forecast within one month from the end of the fiscal year:
[bookmark: _qcr1acw6hjox](1) The net profit is negative;
[bookmark: _47e8syo02a8i](2) The net profit has increased or decreased by more than 50% compared with the same period of the previous year;
[bookmark: _v2io8qtegqlj](3) Turn losses into profits.
[bookmark: _wov0s1d4fl9c]If a listed company expects one of the aforementioned situations in its semi-annual and quarterly results, it may issue a performance forecast.
[bookmark: _swkrw3u5ezbk]The directors, supervisors, and senior managers of a listed company shall promptly and comprehensively understand and pay attention to the company's operation and financial information, and conduct necessary communication with the accounting firm, and prudently judge whether the conditions specified in this article are met.
[bookmark: _208aq9u5iae]If a listed company is expected to be unable to disclose its annual report within 2 months from the end of the fiscal year, it shall disclose its performance report within 2 months from the end of the fiscal year in accordance with the requirements of Article 6.2.5 of these Rules.
[bookmark: _xjcq0fkpf7mt]If a listed company is issued a delisting risk warning due to the circumstances specified in Article 12.4.2 of these Rules, it shall, within one month from the end of the fiscal year, give an advance notice of its annual operating income, net profit, deduction of non-recurring gains and losses net profit and net assets.
[bookmark: _16xi62uvi6v8]After the listed company discloses the performance forecast, if the difference between the current performance and the performance forecast is expected to be more than 20% or the direction of profit and loss changes, it shall disclose a correction announcement in a timely manner.
[bookmark: _u0hm54q001iy]Listed companies may issue performance reports before the periodic report is disclosed, and disclose operating income, operating profit, total profit, net profit, total assets, net assets, earnings per share, net assets per share and return on equity for the current period and the same period of the previous year. and other major financial data and indicators.
[bookmark: _m7gsr9f5at1a]A listed company shall submit undisclosed periodic financial data to the relevant authorities before the periodic report is disclosed, and if it is expected that it cannot be kept confidential, it shall issue a performance flash report in a timely manner.
[bookmark: _lk15a8iv8ad5]If the performance of the regular report is disclosed in advance, or the company's stock trading fluctuates abnormally due to performance rumors, the listed company shall disclose the performance report in a timely manner.
[bookmark: _ie4oumuh0l3k]A listed company shall ensure that there is no major difference between the financial data and indicators disclosed in the performance report and the periodic report.
[bookmark: _savpoauzyc8]Before the periodic report is disclosed, if the listed company finds that the difference between the financial data and indicators of the performance report and the periodic report is more than 10%, it shall disclose the correction announcement in a timely manner.
[bookmark: _hd91lsjcu9bk]
[bookmark: _jozv3h9b6b7w]transactions that should be disclosed
[bookmark: _tkr42545uc8x]major transaction
[bookmark: _x34mlvce42ao]The term "transaction" in this chapter includes the following matters:
[bookmark: _p16vkln2t5xe](1) buying or selling assets;
[bookmark: _seektx5ggagk](2) Foreign investment (except for the purchase of bank wealth management products);
[bookmark: _cps25icz4ieo](3) Transfer or transfer of R&D projects;
[bookmark: _cw3c3w5vopx6](4) Sign a license agreement;
[bookmark: _txn9brw8savb](5) providing guarantees;
[bookmark: _uhtokykq7m44](6) Lease-in or lease-out assets;
[bookmark: _vv5bsteh9f62](7) Entrusting or entrusting the management of assets and business;
[bookmark: _v0cvt0rxegz1](8) Donated or donated assets;
[bookmark: _3uutzv9asmth](9) Restructuring of creditor's rights and debts;
[bookmark: _6pzkn2lu1wca](10) Provide financial assistance;
[bookmark: _8au6you5fbze](11) Other transactions identified by GD Exchange.
[bookmark: _b4vbhg8osech]The above purchase or sale of assets does not include the purchase of raw materials, fuel and power, and the sale of products or commodities and other transactions related to daily operations.
[bookmark: _4aq71i2bisyu]A listed company's transactions (except for providing guarantees) that meet one of the following standards shall be disclosed in a timely manner:
[bookmark: _uxxk07jf93dh]The total assets involved in the transaction (if both book value and appraised value exist, whichever is higher) account for more than 10% of the latest audited total assets of the listed company;
[bookmark: _uojwm0pi4wds]The transaction value of the transaction accounts for more than 10% of the market value of the listed company;
[bookmark: _ent3klz6p2yd]The net assets of the transaction subject (such as equity) in the most recent fiscal year account for more than 10% of the listed company's market value;
[bookmark: _qtbfurhwl7l6]The operating income related to the transaction subject (such as equity) in the most recent fiscal year accounts for more than 10% of the audited operating income of the listed company in the most recent fiscal year
[bookmark: _adulwczc992a]The profit generated from the transaction accounts for more than 10% of the audited net profit of the listed company in the most recent fiscal year,
[bookmark: _tkx92vfzr77z]The net profit related to the transaction target (such as equity) in the most recent fiscal year accounts for more than 10% of the audited net profit of the listed company in the most recent fiscal year,
[bookmark: _9chaybd6agzd]If a listed company’s transactions (except for the provision of guarantees) meet one of the following standards, it shall be submitted to the general meeting of shareholders for deliberation:
[bookmark: _d9buokibwk2a]The total assets involved in the transaction (if both book value and appraised value exist, whichever is higher) account for more than 50% of the latest audited total assets of the listed company;
[bookmark: _oj72vqxlt2iu]The transaction value of the transaction accounts for more than 50% of the market value of the listed company;
[bookmark: _j3rau5ytkzgb]The net assets of the transaction subject (such as equity) in the most recent fiscal year account for more than 50% of the listed company's market value;
[bookmark: _ileoiry4vwxd]The operating income related to the transaction target (such as equity) in the most recent fiscal year accounts for more than 50% of the audited operating income of the listed company in the most recent fiscal year,
[bookmark: _v304w6h2zrfa]Profits generated from transactions account for more than 50% of the listed company's audited net profit in the most recent fiscal year,
[bookmark: _ba36vwckl1mz]The net profit related to the transaction target (such as equity) in the most recent fiscal year accounts for more than 50% of the audited net profit of the listed company in the most recent fiscal year,
[bookmark: _j9pejbuc9jap]The transaction amount specified in Articles 7.1.2 and 7.1.3 of these Rules refers to the transaction amount paid and the debts and expenses assumed.
[bookmark: _yw6sjhyzfrxi]If the transaction arrangement involves consideration that may be paid or received in the future, does not involve a specific amount or is determined according to set conditions, the estimated maximum amount is the transaction amount.
[bookmark: _dbyvqp2fem46]The market value specified in this chapter refers to the arithmetic mean of the closing market value of the seven trading days before the transaction.
[bookmark: _ncb3bjp30lip]Where a listed company implements transactions in stages, Article 7.1.2 or Article 7.1.3 shall apply on the basis of the total transaction amount.
[bookmark: _fnayii21gu2e]A listed company shall disclose the actual occurrence of the installment transaction in a timely manner.
[bookmark: _4zptipktsght]When a listed company and the same transaction party concurrently have transactions of the same category and opposite directions as specified in Article 7.1.1, Article 7.1.2 or Article 7.1.3 shall apply according to the one-way amount.
[bookmark: _kf0ghccujusl]Except for the provision of guarantee, entrusted wealth management and other matters as otherwise stipulated in these Rules and the GD Exchange Business Rules, when a listed company conducts transactions of the same category and related to the subject matter specified in Article 7.1.1, it shall be calculated on a cumulative basis for 12 consecutive months. , Article 7.1.2 or Article 7.1.3 shall apply.
[bookmark: _g075kaxejdia]Those who have fulfilled their obligations in accordance with Article 7.1.2 or 7.1.3 are no longer included in the relevant cumulative calculation scope.
[bookmark: _czjnuwm5gukv]If the transaction object is equity and meets the standards specified in Article 7.1.3, the listed company shall provide an audit report on the financial report of the transaction object in the most recent year and one period; if the transaction object is non-cash assets other than equity, it shall provide an evaluation report. The due date of the audited financial report shall be no more than 6 months from the date of use of the audit report, and the assessment base date of the appraisal report shall be no more than one year from the date of use of the appraisal report.
[bookmark: _t4fgw5y8bxvp]    The audit report and assessment report as prescribed in the preceding paragraph shall be issued by a securities service institution qualified to perform securities and futures-related business.
[bookmark: _jgtfjxbuy6d]Although the transaction does not meet the standards stipulated in Article 7.1.3, the company shall provide an audit or evaluation report as deemed necessary by GD Exchange.
[bookmark: _dew8fsdzp4vs]If a listed company has an equity transaction, which results in a change in the scope of the listed company's consolidated statement, the relevant financial indicators of the company to which the equity corresponds shall be used as the basis for calculation, and Article 7.1.2 or 7.1.3 shall apply.
[bookmark: _cg845nidddmu]If the aforementioned equity transaction does not result in a change in the scope of the consolidated statement, relevant financial indicators shall be calculated according to the proportion of changes in equity held by the company, and Article 7.1.2 or 7.1.3 shall apply.
[bookmark: _w5w7l8iw4o2z]If the listed company directly or indirectly gives up the right of first refusal or the right to increase the equity of the controlling subsidiary, so that the subsidiary is no longer included in the consolidated statement, it shall be regarded as the sale of equity assets. Article 7.1.2 or Article 7.1.3.
[bookmark: _8bv9qd1cn8vx]If a listed company partially waives the right of first transfer or the right to increase the equity of its controlling subsidiary or its shareholding subsidiary, which does not lead to a change in the scope of the consolidated statement, but the company's shareholding ratio decreases, the relevant financial indicators shall be calculated according to the proportion of the change in the company's shareholding. 7.1.2 or 7.1.3.
[bookmark: _ga3jfankcwd1]Where a listed company waives or partially waives the right to profit to its subordinate non-corporate entities, the provisions of the preceding two paragraphs shall apply by reference.
[bookmark: _osl2rcacwcb4]When a listed company provides financial assistance, the transaction amount shall be the transaction amount, and the second item of Article 7.1.2 or the second item of Article 7.1.3 shall apply.
[bookmark: _qldg5tn5foeq]If a listed company has entrusted financial management on a rolling basis for 12 consecutive months, the highest balance during the period shall be the transaction value, and the second item of Article 7.1.2 or the second item of Article 7.1.3 shall apply.
[bookmark: _tb3vrw887y33]Where a listed company has a leased asset or an asset under entrusted management, it shall be calculated on the basis of rent or income, and the fourth item of Article 7.1.2 or the fourth item of Article 7.1.3 shall apply.
[bookmark: _xjhk5rnrykir]Where a listed company leases out assets or entrusts others to manage assets, the calculation shall be based on the total assets, rental income or management fees, and the first and fourth items of Article 7.1.2 or the first item of Article 7.1.3 shall apply. item, item four.
[bookmark: _bjs02nvfyyag]Entrusted operation, lease-in assets, or entrusting others to manage or lease out assets, resulting in changes to the scope of the company's consolidated statements, shall be deemed to be the purchase or sale of assets.
[bookmark: _2hznxx1zco3g]When a listed company has a transaction within its daily business scope and meets one of the following standards, it shall disclose it in a timely manner:
[bookmark: _v7z9gr9u3162]The transaction amount accounts for more than 50% of the latest audited total assets of the listed company,
[bookmark: _i5l56bxjg8c6]The transaction amount accounts for more than 50% of the audited operating income or operating cost of the listed company in the most recent fiscal year,
[bookmark: _z8mimzmss8tk]The expected total profit from the transaction accounts for more than 50% of the listed company's audited net profit in the most recent fiscal year,
[bookmark: _zgklpvlhw43m]Other transactions that may have a material impact on the listed company's assets, liabilities, equity and results of operations.
[bookmark: _rkxzhxulumwz]Where a listed company provides a guarantee, it shall be submitted to the board of directors or the general meeting of shareholders for deliberation, and shall be disclosed in a timely manner.
[bookmark: _xoguiky0uvc]The following guarantee matters of a listed company shall be submitted to the general meeting of shareholders for deliberation after the deliberation and approval of the board of directors
[bookmark: _pyg9ktr15dyj]A single guarantee exceeding 10% of the company's latest audited net assets;
[bookmark: _2pwwa6r1cg5s]The total amount of external guarantees of the company and its controlled subsidiaries exceeds any guarantees provided after 50% of the company's latest audited net assets;
[bookmark: _5cdvohmc96i9]Guarantees provided for guarantors whose asset-liability ratio exceeds 70%;
[bookmark: _z0rgods0kjj5]According to the principle of accumulative calculation of the guarantee amount for 12 consecutive months, the guarantee exceeds 30% of the company's latest audited total assets;
[bookmark: _6pqkb7ctims0]GD Exchange or other guarantees stipulated in the articles of association of the company.
[bookmark: _t73lrcbbaawa]For the guarantee matters within the scope of the board of directors, in addition to the approval of more than half of all directors, it should also be approved by more than two-thirds of the directors present at the board meeting; More than two-thirds of the voting rights passed.
[bookmark: _dkyf901z6jwr]If a listed company provides guarantee for a wholly-owned subsidiary, or provides a guarantee for a controlled subsidiary and other shareholders of the controlled subsidiary provide guarantees in the same proportion to their rights and interests, and does not harm the interests of the listed company, the application of Article 7.1.16 (1) may be exempted. Items to Item 3, unless the articles of association of the company provide otherwise. A listed company shall disclose the aforementioned guarantees in an aggregated form in its annual report and semi-annual report.
[bookmark: _zd19xnjrwnia]If the listed company provides a guarantee, and the guaranteed person fails to perform its debt repayment obligations within 15 trading days after the debt matures, or the guaranteed person goes bankrupt, liquidated or has other circumstances that seriously affect its solvency, the listed company shall disclose it in a timely manner.
[bookmark: _h31rvhwqzk5]If a listed company purchases or sells assets in a transaction involving total assets or transaction value that exceeds 30% of the company's latest audited total assets within 12 consecutive months, it shall be disclosed and audited or assessed in accordance with the provisions of Article 7.1.9. It shall also be submitted to the general meeting of shareholders for deliberation and approved by more than two-thirds of the voting rights held by shareholders present at the meeting.
[bookmark: _49y88lm65als]Transactions in which a listed company unilaterally obtains benefits, including donated cash assets, debt relief, acceptance of guarantees and financial assistance, etc., may be exempted from performing the deliberation procedures of the general meeting of shareholders in accordance with the provisions of Article 7.1.3.
[bookmark: _cw0vpnvgo2mu]Unprofitable listed companies may be exempted from the net profit indicators in Article 7.1.2, Article 7.1.3 or Article 7.1.15.
[bookmark: _31tou5mnfz1o]Related party transactions
[bookmark: _d2lha6fq7i7p]When a listed company has a related transaction, it shall ensure the legality, necessity, rationality and fairness of the related transaction, maintain the independence of the listed company, and shall not use the related transaction to adjust financial indicators and damage the interests of the listed company.
[bookmark: _yto77m2064fx]"Affiliated transactions" as mentioned in this chapter refers to the transactions between the listed company or its subsidiaries and other entities within the scope of the consolidated statements and the related parties of the listed company, including the transactions specified in Article 7.1.1 and the transactions occurring within the scope of daily operations matters that may result in the transfer of resources or obligations.
[bookmark: _eb97es253w9r]If a listed company's transaction with an affiliate (except for providing guarantees) meets one of the following standards, it shall disclose it in a timely manner:
[bookmark: _c6i549awv8g](1) Transactions with related natural persons with a transaction value of more than 300,000 yuan;
[bookmark: _3g934rc4rtx3](2) Transactions with affiliated legal persons that account for more than 0.1% of the listed company's latest audited total assets or market value, and exceed 3 million yuan.
[bookmark: _iaat22rgpk6j]If the transaction amount between the listed company and its affiliates (except for the provision of guarantees) accounts for more than 1% of the listed company's latest audited total assets or market value, and exceeds 30 million yuan, an evaluation shall be provided in accordance with the provisions of Article 7.1.9 report or audit report, and submit it to the general meeting of shareholders for deliberation.
[bookmark: _dmrf5eild0t6]Related party transactions related to day-to-day operations are exempt from audit or evaluation.
[bookmark: _w5taolxnwctk]Where a listed company provides a guarantee for a related party, it shall have reasonable business logic, disclose it in a timely manner after the approval of the board of directors, and submit it to the general meeting of shareholders for deliberation.
[bookmark: _abhbex2iawuu]Where a listed company provides guarantees for its controlling shareholder, actual controller and its related parties, the controlling shareholder, actual controller and its related parties shall provide counter-guarantee.
[bookmark: _qqnqhafongtb]A listed company shall prudently provide financial assistance or entrust financial management to related parties; if it is really necessary, it shall use the amount incurred as the calculation standard for disclosure, and calculate cumulatively within 12 consecutive months, and Article 7.2.3 or 7.2.4 shall apply. .
[bookmark: _4xaeo4p9ceqh]Those who have fulfilled relevant obligations in accordance with Article 7.2.3 or Article 7.2.4 are no longer included in the relevant cumulative calculation scope.
[bookmark: _e1o0iukhb9z1]A listed company shall apply Articles 7.2.3 and 7.2.4 respectively to the following transactions based on the principle of cumulative calculation within 12 consecutive months:
[bookmark: _4im2kg83xyic](1) Transactions with the same related party;
[bookmark: _fklet8n2vb82](2) Transactions related to the types of transaction objects carried out by different related parties.
[bookmark: _ouzkfnukcrsn]The same related person mentioned above includes the legal person or other organization that is controlled by the same actual controller, or has an equity control relationship, or the same natural person serves as a director or senior manager.
[bookmark: _vwawvyaamhf]If the relevant obligations have been fulfilled in accordance with the provisions of this chapter, they will no longer be included in the scope of cumulative calculation.
[bookmark: _t044tyvcnkqg]When a listed company conducts daily related transactions with related parties, it shall disclose and perform deliberation procedures in accordance with the following provisions:
[bookmark: _ixmqr29izdci](1) The listed company may reasonably estimate the annual amount of the daily connected transaction according to the category, and perform the deliberation procedure and disclose it; if the actual execution exceeds the estimated amount, it shall re-execute the deliberation procedure and disclose it according to the excess amount;
[bookmark: _cfojibx1a93g](2) The annual report and semi-annual report of the listed company shall disclose the daily related transactions in a classified summary;
[bookmark: _7mq8k6j77rxo](3) If the term of the daily related transaction agreement signed between the listed company and the related party exceeds 3 years, it shall perform the relevant deliberation procedures and disclosure obligations again every 3 years.
[bookmark: _s73i1sas64qb]A listed company intending to conduct a related party transaction that needs to be submitted to the general meeting of shareholders for deliberation shall obtain prior approval from independent directors before submitting it to the board of directors for deliberation.
[bookmark: _im3ck6cecn3h]   The prior approval opinions of independent directors shall be approved by more than half of all independent directors, and shall be disclosed in the announcement of related party transactions.
[bookmark: _cnq576yzir9a]When the board of directors of a listed company considers related transactions, the related directors shall abstain from voting, and shall not exercise voting rights on behalf of other directors.
[bookmark: _bgdiub216zhc]The meeting of the board of directors shall be attended by more than half of the non-related directors, and the resolutions made shall be passed by more than half of the non-related directors. If the number of non-related directors present at the board meeting is less than 3, the company shall submit the transaction to the general meeting of shareholders for deliberation.
[bookmark: _1q2ikvrrrfyd]When the general meeting of shareholders of a listed company considers related transactions, related shareholders shall abstain from voting, and shall not exercise voting rights on behalf of other shareholders.
[bookmark: _wpzvayar2pli]The following transactions between a listed company and its affiliates may be exempted from consideration and disclosure in the manner of affiliated transactions:
[bookmark: _zbq1hqfmtzgc](1) One party subscribes in cash for digital stocks, corporate bonds or corporate bonds, convertible corporate bonds or other derivatives publicly issued by the other party;
[bookmark: _4qr6626cppo](2) One party, as a member of the underwriting syndicate, underwrites digital stocks, corporate bonds or corporate bonds, convertible corporate bonds or other derivatives publicly issued by the other party;
[bookmark: _oqnoavw34563](3) One party receives dividends, bonuses or remuneration in accordance with the resolution of the other party's shareholders' meeting;
[bookmark: _2stqmv9qlpu](4) One party participates in the other party's public bidding or auction, except where it is difficult to achieve a fair price through bidding or auction;
[bookmark: _is1u4kgncwhq](5) Transactions in which the listed company unilaterally obtains benefits, including donated cash assets, obtaining debt relief, accepting guarantees and subsidies, etc.;
[bookmark: _mwk5jgj5ujtj](6) The pricing of related party transactions is stipulated by the state;
[bookmark: _h36ps2fb21wf](7) The related party provides funds to the listed company, and the interest rate is not higher than the benchmark loan interest rate for the same period stipulated by the People's Bank of Croatia, and the listed company has no corresponding guarantee for the financial assistance;
[bookmark: _3vdcns3f8gz0](8) The listed company provides products and services to directors, supervisors and senior management on the same trading conditions as non-related parties;
[bookmark: _6x438k2ku5kq](9) Other transactions identified by GD Exchange.
[bookmark: _sckg55lr5gw3]GD Exchange can identify transactions between listed companies and related parties as connected transactions based on the principle of substance over form. Listed companies shall perform disclosure obligations and review procedures in accordance with Article 7.2.3 or Article 7.2.4.
[bookmark: _8n6hq088h0rf]When a listed company calculates, discloses or considers the relevant amount of related party transactions, if there is no provision in this section, the provisions in Section 1 of this chapter shall apply.
[bookmark: _wtxd4vou5ip2]
[bookmark: _kk6isde18khs]Industry information and business risks that should be disclosed
[bookmark: _7immc1gg2izr]Industry Information
[bookmark: _3dywpa24um77]Listed companies shall proactively disclose industry information that has a significant impact on stock trading prices or investors' decision-making.
[bookmark: _r3at1e6euz2]Listed companies are classified according to the industry, and refer to the industry information disclosure guidelines formulated by GD Exchange.
[bookmark: _ngi79995jf56]A listed company shall, in its annual report, disclose the following industry information in light of the policy environment and development status of the industry to which it belongs:
[bookmark: _ak3do2wezdyf](1) The basic characteristics and main technical thresholds of the industry in which it operates, the development and future development trends of new technologies, new industries, new business forms and new models during the reporting period;
[bookmark: _q91j66eviwfw](2) Core competitive advantages, analysis of the competitiveness of the core management team and technical team, and the core technical reserves for obtaining relevant rights certificates or approval documents during the reporting period;
[bookmark: _3lhsplh1zo23](3) The amount and proportion of current R&D expenditures to sales revenue, the constituent items of R&D expenditures, and the amounts and proportions of expense and capitalization;
[bookmark: _7sfy8dm1nyoo](4) The progress or phased results of the products or projects under development; the estimated total investment scale, application prospects and possible major risks of the research and development projects;
[bookmark: _ex3usbggm51j](5) Other industry information that is helpful for investors to make decisions.
[bookmark: _6ig02tyrheli]Listed companies may disclose EBIT, free cash flow, and other reference indicators that reflect the company's value and industry core competitiveness beyond the scope of the "Accounting Standards for Business Enterprises".
[bookmark: _2eb5aryfxl7b]If there is a major change in the matters specified in the first paragraph of this article, the listed company shall disclose it in a timely manner.
[bookmark: _990gsdhc4z0j]When a listed company conducts a new business that is different from its main business industry, or conducts a transaction such as an acquisition or asset disposal that may lead to a major change in the company's business, it shall disclose the following information in a timely manner:
[bookmark: _1utiedyhiyvg]Reasons and rationality, including the basic situation and major risks of the existing business, whether the new business is synergistic with the main business of the listed company, etc.;
[bookmark: _z4m6ou2c5cpf]The company's preparations, including reserves in business, capital, technology, talents, etc., as well as the impact of new business development on the company's financial status and existing business;
[bookmark: _nc8mj7do9d24]Industry conditions of the new business, including the level of technology it relies on, research and development progress, commercialization, market maturity, policy environment, and market competition;
[bookmark: _rke2qi46pd18]The management of the new business, including whether the control of the company's actual controller has changed after the new business is launched, and whether the company can control the new business;
[bookmark: _ab48907xn4yy]Approval status of new business, including a statement that has been obtained or is pending approval from relevant departments (if applicable);
[bookmark: _5ffnr6ogdr1]Risk warning of new business, including listed company's operational risk, financial risk, new business risk, etc.;
[bookmark: _2fhrl34rihp5]Opinions of the independent directors and the board of supervisors on the company's new business development;
[bookmark: _wfvu6kg64d2w]GD Exchange or other important content that the company believes should be disclosed.
[bookmark: _qa3ud225aqtd]If a listed company uses specific indicators to disclose industry information, it shall explain its meaning in detail, explain the calculation basis and assumptions, and ensure the consistency of indicators. If the calculation basis and assumed conditions of the relevant indicators have changed, an explanation shall be given.
[bookmark: _cyav21r5yiah]When citing relevant data and materials, it shall be fully reliable, objective and authoritative, and the source shall be indicated.
[bookmark: _jtr3nqmjjkh3]business risk
[bookmark: _xv509aa0ezyu]If a listed company is not yet profitable, it shall disclose the company's core competitiveness and major risks faced by its business activities in a prominent position in its annual report.
[bookmark: _rrxb1eorb92y]Listed companies shall, in light of industry characteristics, fully disclose the reasons for unprofitability, as well as the impact on the company’s cash flow, business expansion, talent attraction, team stability, R&D investment, strategic investment, and sustainability of production and operation.
[bookmark: _jqdaqqsst2m3]If the annual net profit or operating income of a listed company has dropped by more than 50% compared with the same period of the previous year, or the net profit is negative, the following information shall be disclosed in the annual report
[bookmark: _3vfeh8h9aalc]The specific reasons for the sharp decline in performance or loss;
[bookmark: _dpiua9haaqej]Whether the main business, core competitiveness, and major financial indicators have undergone significant adverse changes, and whether they are consistent with industry trends;
[bookmark: _2x7vj11o0uwl]Prosperity of the industry, whether there is overcapacity, continuous decline or technology substitution;
[bookmark: _j46u9yb3xdc5]Whether there are significant risks to the ability to continue as a going concern;
[bookmark: _dbuxv3pzcp0b]Other information materially affecting the company.
[bookmark: _rp5l56vvo3uw]A listed company shall, in its annual report, follow the principles of relevance and materiality, and identify and disclose the following risk factors that may have a material adverse impact on the company's core competitiveness, business activities and future development:
[bookmark: _ra7usw9u68hi]Core competitiveness risks, including technology changes, product upgrades or intensified competition, resulting in a decline in market share and user scale, R&D investment exceeding expectations or progress not meeting expectations, and key equipment being eliminated, etc.;
[bookmark: _6j3jlnhsout4]Operational risks, including dependence on a single customer, rising prices of raw materials, falling prices of products or services, etc.;
[bookmark: _ajobslkem5hq]Industry risks, including cyclical recessions in the industry, excess capacity, declining market capacity or stagnant growth, major adverse changes in the upstream and downstream supply and demand relationships in the industry, etc.;
[bookmark: _gal7ng4jcw5w]Macro-environmental risks, including major adverse changes in relevant laws, taxation, foreign exchange, trade and other policies;
[bookmark: _cj6hqxnf28xs]other significant risks.
[bookmark: _rz2qpbfpdrg]In the event of the occurrence of the following major risk events, a listed company shall disclose its specific impact on the company's core competitiveness and sustainable operation capability in a timely manner:
[bookmark: _xn7wmr6hbhct]Major adverse changes in the external macro environment such as national policies, market environment and terms of trade;
[bookmark: _ayrhdx2mu63k]Material adverse changes in raw material purchase prices, product selling prices or market capacity, or material adverse changes in supply and marketing channels, key suppliers or customers;
[bookmark: _mwp7se7ae174]Resignation of core technical personnel;
[bookmark: _icxpojymbfx6]Loss, expiration or major disputes of core trademarks, patents, know-how, franchise rights or core technology licenses;
[bookmark: _rj0uzx4kt1cb]The main product, business or the underlying technology on which it relies has failed or is prohibited from being used;
[bookmark: _ad1ywq1jz4ol]The main product or core technology loses its competitive advantage;
[bookmark: _96izbpt6gxov]other major risk matters.
[bookmark: _5deq5cjstr3i]In the event of the following major accidents or negative events, the specific circumstances and their impacts shall be disclosed in a timely manner:
[bookmark: _jc6yr96ovvhd](1) A major environmental, production or product safety accident occurs;
[bookmark: _a2qeudst74wz](2) Receive a notice of decision of the government department to govern, suspend production, relocate, or close within a time limit;
[bookmark: _ha70wsuajfdc](3) Improper use of science and technology or violation of scientific ethics;
[bookmark: _in29o6rpp026](4) Other major accidents or negative events that improperly perform social responsibilities.
[bookmark: _q92gmit84khp]When a listed company has one of the following major risk events, it shall disclose the specific situation and its impact in a timely manner:
[bookmark: _qmunbaxyc4gc](1) It is likely to suffer a major loss or suffer a major loss;
[bookmark: _6if4mriudemg](2) Incurring major debts or failing to pay off major creditor's rights upon maturity;
[bookmark: _w2qxp4ylz89b](3) It may be liable for a major breach of contract or a large amount of compensation in accordance with the law;
[bookmark: _eclsafn70kd](4) Make provision for large-amount asset impairment;
[bookmark: _3wjbqwr1xho9](5) The company decides to dissolve or has its business license revoked, ordered to close down, or revoked by the competent authority according to law;
[bookmark: _6xgkagx10p3e](6) It is expected that the shareholders' equity will be negative;
[bookmark: _jqm8efmxk0r7](7) The main debtor is insolvent, and the company has not made sufficient bad debt provision for the corresponding creditor's rights;
[bookmark: _xzk7exyx6gu5](8) The main assets are sealed up, seized, frozen or mortgaged or pledged;
[bookmark: _aagxznfxg89g](9) The main bank account is sealed up or frozen;
[bookmark: _kj5erhlh7p0s](10) The main business has come to a standstill;
[bookmark: _2iux59v9h5ku](11) The board meeting cannot be held normally and a resolution is formed;
[bookmark: _j1d3qkrnx394](12) Non-operating capital occupation by the controlling shareholder and its related parties or external guarantees in violation of regulations;
[bookmark: _8bg74zqgihxx](13) The controlling shareholder, actual controller or listed company is investigated by competent authorities for suspected violation of laws and regulations, or is subject to major administrative or criminal penalties;
[bookmark: _36rs91v3hyz4](14) The actual controller, legal representative or manager of the company is unable to perform their duties, and the directors, supervisors, senior management personnel, and core technical personnel are investigated by competent authorities or take compulsory measures for suspected violations of laws and disciplines, or are subject to major administrative or criminal penalties ;
[bookmark: _nujnd73v78eg](15) Other major risks identified by GD Exchange or the company.
[bookmark: _5e0nnknu5y8e]If the above matters involve a specific amount, the provisions of Article 7.1.2 shall apply mutatis mutandis.
[bookmark: _aa3gcxwj179v]Where a listed company applies for or is applied for by its creditors for bankruptcy reorganization, reconciliation or bankruptcy liquidation, it shall disclose the following progress in a timely manner:
[bookmark: _enztsv9h92ov](1) The court decides to accept the application for reorganization, reconciliation or bankruptcy liquidation;
[bookmark: _4hkg9nwgyx7b](2) Significant progress in reorganization, reconciliation or bankruptcy liquidation procedures or court rulings;
[bookmark: _jh0f0wmi9ivx](3) The court rules and approves the company's bankruptcy reorganization plan, settlement agreement or liquidation;
[bookmark: _gbeaz1lz7r68](4) The implementation of the bankruptcy reorganization plan and the settlement agreement.
[bookmark: _tk4fvs41vpsf]A listed company entering bankruptcy proceedings shall, in addition to timely disclosure of the above-mentioned information, timely disclose periodic reports and temporary announcements.
[bookmark: _kgv7d9ydxgm8]If the bankruptcy of a listed company adopts the management or supervision mode of the bankruptcy administrator, the bankruptcy administrator and its members, directors, supervisors and senior managers shall, in accordance with the relevant provisions of the Court of the Securities Law, the Croatian Securities Regulatory Commission and the GD Exchange, promptly and fairly provide the All creditors and shareholders disclose information and guarantee the truthfulness, accuracy and completeness of the information disclosed.
[bookmark: _pft4nxk2ot5]
[bookmark: _fbrhe441tad]Other significant matters that should be disclosed
[bookmark: _5mmqdswoqd3t]Unusual fluctuations and clarification of rumors
[bookmark: _1f480vimy7p9]In the event of abnormal fluctuations in the stock trading of listed companies as stipulated in the business rules of GD Exchange or identified by GD Exchange, GD Exchange may take the following measures according to the degree of abnormal fluctuations and regulatory needs:
[bookmark: _1xipkfo1fvdv](1) Require listed companies to disclose announcements on abnormal fluctuations in stock trading;
[bookmark: _azsuk4i1dnvl](2) Require listed companies to suspend trading for verification and disclose verification announcements;
[bookmark: _s2t3ddyx4l6](3) Alerting the market to the risk of abnormally volatile stock investment;
[bookmark: _wt4dbq1bizj](4) Other measures deemed necessary by GD Exchange.
[bookmark: _gppgw27ghfg8]In the event of abnormal fluctuations in the digital stock trading of listed companies as stipulated in the GD Exchange business rules, the company shall disclose an announcement on abnormal fluctuations in stock trading on the next trading day. GD Exchange can arrange for company announcements on non-trading days as needed.
[bookmark: _m5fres2xj1qi]The calculation of abnormal fluctuations in stock trading starts again from the date of disclosure.
[bookmark: _5zvv935ysco3]If a listed company's stock trading has serious abnormal fluctuations as stipulated in the GD Exchange business rules, it shall disclose the verification announcement on the next trading day in accordance with the provisions of Article 9.1.4; , until the resumption of trading after the disclosure and verification announcement.
[bookmark: _yj3v72d95mm2]In the event of any circumstance specified in the preceding article occurring in the shares of a listed company, the company or the relevant information disclosure obligor shall check the following matters:
[bookmark: _qqv38xb12iue](1) Whether there are undisclosed matters that cause serious and abnormal fluctuations in the stock price;
[bookmark: _7bpcz175iav3](2) Whether the stock price seriously deviates from the reasonable valuation of listed companies in the same industry;
[bookmark: _jdt0wqq8r50y](3) Whether there is a major risk event;
[bookmark: _hhrhumo12uza](4) Other matters that may cause serious and abnormal fluctuations in the stock price.
[bookmark: _5zmffy52cnmi]A listed company shall disclose the verification result announcement in a timely manner, and fully remind the trading risk of serious and abnormal fluctuations in the company's stock price; if there are major matters that have not been disclosed, an investor briefing meeting shall be held.
[bookmark: _inqp5rhv9b16]The digital stocks of listed companies shall resume trading from the date of the announcement of the disclosure of the verification results and the announcement of the investor briefing meeting (if any). If the disclosure date is a non-trading day, trading shall resume from the next trading day.
[bookmark: _5b3o8mkusa2x]Sponsors and sponsor representatives shall urge listed companies to conduct timely inspections in accordance with the provisions of this Section and perform corresponding information disclosure obligations.
[bookmark: _br7lwyc4zwrw]If there is a serious abnormal fluctuation in the digital stock transaction of a listed company, and after the company's verification, there is no major matter that should be disclosed but not disclosed, and the reason for the abnormal fluctuation cannot be reasonably explained. Special suspension.
[bookmark: _8hi4q0pxsp2h]Listed companies and relevant information disclosure obligors shall pay close attention to major public media reports and market rumors (hereinafter collectively referred to as “rumors”) about the company. If the relevant rumors may have a greater impact on investment decisions or the company's stock trading, the company shall verify it in a timely manner, and disclose or clarify it as appropriate.
[bookmark: _140ic9g76fwc]If GD Exchange believes that relevant rumors may have a greater impact on the trading price of the company's digital stocks, it may request the company to verify and clarify. The company shall verify within the time limit required by GD Exchange, and promptly disclose rumors to clarify announcements.
[bookmark: _egkw1um9j72f]Digital stock pledge
[bookmark: _ogetke1hdq92]The controlling shareholder of a listed company shall prudently pledge the company's digital shares held, rationally use the raised funds, and maintain the control right of the listed company and the stability of production and operation.
[bookmark: _f6wbk1t300i3]If the controlling shareholder of a listed company and its persons acting in concert have pledged digital stocks that account for more than 50% of the digital stocks they hold, and if they pledge digital stocks later, they shall promptly notify the company and disclose the following information:
[bookmark: _fey6pxejjzzc]The number of pledged digital shares this time, the cumulative number of pledged digital shares and the proportion of the company’s digital shares held by them;
[bookmark: _spqd271tyrv8]The pledge period, the final use of the pledged financing funds and the fund repayment arrangement;
[bookmark: _yh76uld03x5j]The operating status, financial status, solvency of the controlling shareholder and actual controller, foreign investment in the past year, and whether there is any overdue debt or other credit deterioration;
[bookmark: _gvffd61yydm2]Related transactions, capital transactions, guarantees, and joint investments between the controlling shareholder and its related parties and the listed company, and whether the controlling shareholder or actual controller occupies the listed company’s resources;
[bookmark: _at788cj6oeq1]The impact of digital stock pledge on the control of listed companies;
[bookmark: _okuqlcfmlxxn]Other information required to be disclosed by GD Exchange.
[bookmark: _7jel2nd0o0h]If the controlling shareholder of a listed company and its persons acting in concert with pledged digital stocks account for more than 50% of the digital stocks held by them, and if debts are overdue or other creditworthiness deteriorates, they shall notify the company in a timely manner and disclose the following information:
[bookmark: _ieyuez96wu92]Debt overdue amount, reasons and countermeasures;
[bookmark: _bajgshid168v]Whether there is a risk of liquidation and the number and proportion of digital stocks that may be liquidated;
[bookmark: _63iap4bv5v3n]Items 3 to 5 of Article 9.2.2;
[bookmark: _v8f6bt9oe01k]Other information required to be disclosed by GD Exchange.
[bookmark: _bstqqv4yt2t6]If the controlling shareholder and its persons acting in concert have the risk of pledge liquidation, they shall notify the listed company in a timely manner, disclose whether it may lead to a change in the company's control, the measures to be taken, and fully warn the risk.
[bookmark: _du3esk597f8i]If the controlling shareholder and its persons acting in concert have pledged digital stocks and are forced to liquidate or release the risk of liquidation, the progress shall be continuously disclosed.
[bookmark: _uxvrq4ajlh0]Shareholders holding more than 5% of the shares of a listed company pledge digital stocks, they shall notify the listed company within 2 trading days, and disclose the number of digital stocks pledged this time, the cumulative number of pledged digital stocks, and the proportion of the total share capital of the company.
[bookmark: _1qih4ywxkj3p]other
[bookmark: _onf6yu27h3bt]A listed company shall disclose the following major lawsuits and arbitrations in a timely manner:
[bookmark: _cfqisx8qdusi](1) The amount involved in the case exceeds 10 million euros and accounts for more than 1% of the company's latest audited total assets or market value (calculated in accordance with Article 7.1.5);
[bookmark: _gvn7ew93n68c](2) The resolution of the general meeting of shareholders or the board of directors is applied for revocation or declared invalid;
[bookmark: _yc2zdlq3p2dc](3) Other lawsuits and arbitrations that the board of directors considers may have a greater impact on the stability of the company's control, production and operation, or stock transaction prices.
[bookmark: _f28ei93kajyb]Listed companies should fulfill their commitments. If the commitment is not fulfilled, the reasons and solutions shall be disclosed in a timely manner.
[bookmark: _rdxdoop3fd3p]Listed companies shall urge relevant parties to fulfill their commitments. If the relevant parties fail to fulfill their commitments, the listed company shall disclose the measures to be taken by the board of directors in a timely manner.
[bookmark: _bxfcs2x1fp7h]Listed companies shall establish and improve systems for the storage, use, change, decision-making, supervision, and accountability of raised funds, disclose the specific arrangements for the focus of raised funds to be invested in the field of scientific and technological innovation, and continuously disclose the use of raised funds.
[bookmark: _n3k023s4wxcg]In the event of any of the following circumstances, a listed company shall disclose it in a timely manner:
[bookmark: _luprjb8xlzr9](1) Change of company name, articles of association, registered capital, registered address, main office address and contact number, etc.;
[bookmark: _1fnn29qi0s6f](2) The business policy and business scope have undergone major changes;
[bookmark: _cdsdkq9yqh9v](3) Change accounting policies or accounting estimates;
[bookmark: _z09x9w57aq4t](4) The company's legal representative, manager, directors (including independent directors) or more than one third of the supervisors resign or change;
[bookmark: _6j7jc0709g17](5) Appointing or dismissing the accounting firm that issues audit opinions for the company's periodic reports;
[bookmark: _icbrv34lashv](6) The court ruled to prohibit the controlling shareholder of the company from transferring its digital shares of the company;
[bookmark: _czfve6swed4o](7) The digital shares of shareholders holding more than 5% of the shares are frozen, judicially auctioned, escrowed, set up trusts, or their voting rights are restricted in accordance with the law;
[bookmark: _59sum5r14pr4](8) Other events that may have a significant impact on the company's assets, liabilities, equity or business results;
[bookmark: _7yphu3uf7cdw](9) Other circumstances identified by GD Exchange or the company.
[bookmark: _fft49nion1pi]If the above matters involve a specific amount, the provisions of Article 7.1.2 or other provisions of GD Exchange shall apply mutatis mutandis.
[bookmark: _w840uv1vxgs6]
[bookmark: _s2vhixbmhgap]Equity incentive
[bookmark: _6beormtfh79b]If a listed company uses the company's stock as the target and uses restricted stocks, stock options or other methods approved by GD Exchange to provide long-term incentives to directors, senior managers and other employees, it shall abide by the provisions of this chapter and perform corresponding deliberation procedures and information. Disclosure obligations.
[bookmark: _b7wwsf2hlb5s]A listed company that implements an equity incentive plan shall set reasonable evaluation indicators such as company performance and individual performance, which is conducive to the company's sustainable development and shall not harm the company's interests.
[bookmark: _ox17s4i1wz92]Directors, supervisors and senior management personnel shall be honest, trustworthy, diligent and responsible in implementing the equity incentive plan, and safeguard the interests of the company and all shareholders.
[bookmark: _nt7aocak4377]A listed company that implements an equity incentive plan shall perform its information disclosure obligations in accordance with relevant regulations.
[bookmark: _saml4qbaocxs]A listed company shall disclose the implementation of the equity incentive plan during the reporting period in its annual report.
[bookmark: _il84eh7jnph0]Incentive objects may include the directors, senior management personnel, core technical personnel or core business personnel of the listed company, as well as other employees who have a direct impact on the company's business performance and future development that the company believes should be motivated, excluding independent directors and supervisors.
[bookmark: _gbhj0wu0iril]Shareholders who individually or collectively hold more than 5% of the digital shares of the listed company, the actual controller of the listed company and their spouses, parents, children and foreign employees of the listed company, who serve as directors, senior managers, core technicians or core business personnel in the listed company Yes, can be an incentive object. Science and technology companies should fully explain the necessity and rationality of the aforementioned personnel to become incentive objects.
[bookmark: _nyr514kuw7zu]Incentive objects shall not have restricted digital stocks granted to incentive objects by listed companies, including the following types:
[bookmark: _qxbop39zcnn](1) The company's digital shares that the incentive object obtains, in accordance with the conditions stipulated in the equity incentive plan, are subject to restrictions on transfer and other rights;
[bookmark: _ojkagkm5hbhr](2) Incentive objects that meet the granting conditions of the equity incentive plan, and the digital shares of the company obtained and registered in stages after meeting the corresponding benefit conditions.
[bookmark: _8oi0cnmhox90]If the price of the restricted stock granted by the listed company to the incentive object is lower than 50% of the average trading price of the company’s stock on the 1 trading day, 20 trading days, 60 trading days or 120 trading days before the announcement of the draft equity incentive plan, it shall be stated Pricing basis and pricing method.
[bookmark: _2811ayv5mj9h]In the event of the circumstance specified in the preceding paragraph, the listed company shall retain an independent financial advisor to express opinions on the feasibility of the equity incentive plan, the rationality of the relevant pricing basis and pricing method, whether it is conducive to the sustainable development of the company, and whether it is harmful to the interests of shareholders.
[bookmark: _tf2qnme5isxx]When a listed company grants an incentive object the restricted stocks mentioned in Item 2 of Article 10.5, it shall establish conditions for the incentive object to benefit in stages, and register digital shares in batches when the conditions for each benefit are met. If the current benefit conditions are not met, digital stock registration shall not be carried out.
[bookmark: _q10llrq7km5y]The company shall clearly disclose in the equity incentive plan the number of rights and interests granted in stages, the conditions of benefit, the time of grant or registration of digital shares, and relevant sales restriction arrangements.
[bookmark: _c049onc5d691]If the benefit conditions include a tenure of more than 3 months, after the actually granted rights and interests are registered, there is no need to set a restricted sales period.
[bookmark: _6ifs6xrizpbb]Listed companies can implement multiple equity incentive plans at the same time. The total number of underlying stocks involved in all the equity incentive plans of the listed company within the validity period shall not exceed 20% of the total share capital of the company.
[bookmark: _gayfnvvv7wge]
[bookmark: _6np42xlux4wf]Major asset restructuring
[bookmark: _cogb0f7ksejs]Listed companies shall implement major asset restructuring in accordance with other relevant regulations of the Croatian Securities Regulatory Commission, these Rules and other regulations of GD Exchange.
[bookmark: _73olxkox3nxq]Where a listed company undergoes major asset reorganization or the issuance of digital stocks to purchase assets (hereinafter collectively referred to as major asset reorganization), the underlying assets shall have a synergistic effect with the listed company’s main business, which is conducive to promoting the integration and upgrading of the main business and improving the listed company’s ability to continue operating.
[bookmark: _uun8corgtd69]Listed companies that issue digital stocks to purchase assets, mergers, and divisions, and other mergers and acquisitions that involve issuing stocks, shall be reviewed by GD Exchange and registered with the Croatian Securities Regulatory Commission before they can be implemented.
[bookmark: _2fehhl8bv4lu]    If it constitutes the transaction situation specified in Article 13, but does not involve the issuance of digital stocks, the provisions of the preceding paragraph shall apply by reference.
[bookmark: _5mpf831z8jbq]A listed company shall ensure that it can effectively control the underlying assets purchased, ensure the compliant operation of the underlying assets, and urge the counterparties of major asset restructuring transactions to fulfill their commitments.
[bookmark: _72bj9efa0crj]If a listed company implements a major asset restructuring, it shall confirm its goodwill in accordance with the relevant provisions of the Accounting Standards for Business Enterprises, and prudently implement subsequent measurement, presentation and disclosure in light of such factors as the macro environment, industry environment, actual operating conditions and future business plans. Timely conduct impairment tests, fully accrue impairment losses, and disclose relevant information that can fairly reflect the value of goodwill.
[bookmark: _es3iw0gn4hxa]A listed company shall retain an independent financial advisor to issue opinions on major asset restructuring.
[bookmark: _2d3xi229ndtn]The independent financial advisor shall express clear opinions on the synergy of major asset restructuring and the listed company's ability to control the underlying assets, and urge the listed company to effectively control and integrate the underlying assets during the continuous supervision and supervision period.
[bookmark: _f75quy6k8p0f]
[bookmark: _r7hpsg8atc7x]delisting
[bookmark: _vcqj4bdyxxtc]General provisions
[bookmark: _qoewpcl04071]If a listed company encounters the delisting situation stipulated in these rules, resulting in the risk of delisting of its digital shares, GD Exchange will initiate delisting procedures for the company's digital shares.
[bookmark: _pp9insh2xacb]If a listed company's digital stock is issued a delisting risk warning, the word "*ST" shall be prefixed to the abbreviation of the company's digital stock to distinguish it from other stocks.
[bookmark: _bb9xolt68ncm]During the period when the stocks of listed companies are issued a delisting risk warning, they are not allowed to trade on the risk warning board, and the relevant regulations on trading on the risk warning board do not apply.
[bookmark: _c5dtaahbujhz]If a listed company has two or more delisting risk warnings and is terminated from listing, it shall implement delisting risk warnings and terminate listing in accordance with the principle of first-touch, first-applicable.
[bookmark: _mb25stg4dism]If a listed company has two or more delisting risk warnings, it must meet the cancellation conditions for all delisting risk warnings before applying for the cancellation of risk warnings. However, if the delisting risk warning has been met, the corresponding delisting procedures are no longer applicable.
[bookmark: _hq3rp9cvwiop]Where a listed company applies for revocation of the delisting risk warning, it shall hire a sponsor to check whether the company meets the conditions for revoking the delisting risk warning and issue a clear opinion.
[bookmark: _h95mvdwym22q]If the digital stock of a listed company is terminated from listing, it shall not apply for re-listing.
[bookmark: _wmsqcu1zth8i]Forced delisting for major violations
[bookmark: _cp3bvs1n6qoh]The “compulsory delisting of major violations of law” as mentioned in these Rules includes the following circumstances:
[bookmark: _htf9fq2x0si9](1) The listed company commits fraudulent issuance, major information disclosure violations, or other major violations that seriously damage the order of the securities market, and seriously affects its listing status, and its shares should be terminated from listing;
[bookmark: _y0g20mkb2bb1](2) The listed company has illegal acts in the fields of national security, public security, ecological security, production safety, and public health and safety, social public interests, or seriously affects its listing status, and its digital shares should be terminated from listing.
[bookmark: _r26xv6jo8dn7]If a listed company is involved in a major illegal act as prescribed in Paragraph 1 of Article 12.2.1 and falls under any of the following circumstances, its digital shares shall be terminated from listing:
[bookmark: _ma8hq0r8qjax](1) The listed company’s IPO application or disclosure document contains false records, misleading statements or major omissions, and the Croatian Securities Regulatory Commission has made an administrative penalty decision in accordance with the Securities Law, or the court has made a guilty and effective judgment in accordance with the Criminal Law. ;
[bookmark: _s7t5h56at6uq](2) The listed company issues digital stocks to purchase assets and constitutes a reorganization and listing, and the application or disclosure documents contain false records, misleading statements or major omissions, and the Croatian Securities Regulatory Commission makes an administrative penalty decision in accordance with the Securities Law,
[bookmark: _3odx2i4kmd3b](3) The annual report disclosed by the listed company contains false records, misleading statements or major omissions, and the relevant financial indicators have actually reached the delisting standards stipulated in these Rules according to the facts determined by the Croatian Securities Regulatory Commission’s decision on administrative punishment;
[bookmark: _urg69dct50mp](4) Other circumstances that seriously damage the order of the securities market as determined by GD Exchange based on the facts, nature, circumstances and social impact of the listed company's illegal acts.
[bookmark: _63nxfgfy278]If a listed company is involved in a major illegal act as prescribed in Item 2 of Article 12.2.1 and falls under any of the following circumstances, its shares shall be terminated from listing:
[bookmark: _8ovuwwlqhvn5](1) The listed company or its main subsidiary has its business license revoked, ordered to close down or revoked;
[bookmark: _cwn25lvtvhth](2) The listed company or its main subsidiary has its main business production and operation license revoked according to law, or there are other circumstances in which it loses the legal qualification to continue production and operation;
[bookmark: _n4osp4g7wkbq](3) GD Exchange believes that the company's stock should be terminated from listing according to the seriousness of the listed company's major illegal acts that damage the social and public interests, combined with the type of legal responsibility the company bears, the degree of impact on the company's production and operation and listing status, etc.
[bookmark: _3pt6lay67ubt]The GD Exchange Listing Committee shall, in accordance with the administrative penalty decision of the relevant administrative organ, the facts determined by the court's effective judgment, and in accordance with the standards stipulated in these rules, shall review whether the listed company's digital stock is subject to major illegal delisting, make an independent professional judgment and form an audit. Opinion.
[bookmark: _a4i9ki9c4gtr]The determination procedures, information disclosure requirements, suspension and resumption of trading, and hearings for major violations of compulsory delisting shall be implemented in accordance with the "Implementation Measures for Major Illegal Delisting of Listed Companies on GD Exchange".
[bookmark: _vcm8ccsbharg]GD Exchange will make a decision on whether to terminate the listing of the company's stock within 5 trading days according to the review opinion of the Listing Committee on whether the company's stock has been delisted due to major violations of law.
[bookmark: _x74ivo4c0dta]GD Exchange will notify the company and issue relevant announcements within 2 trading days from the date of making the decision to terminate listing, and report to the Croatian Securities Regulatory Commission for the record.
[bookmark: _csxm2iowwopu]The company shall, on the next trading day after receiving the GD Exchange's decision to terminate the listing of its stocks, disclose the announcement of the termination of listing of its stocks.
[bookmark: _ez3geq2jgzdl]The company may, within 5 trading days from the date of receipt of the decision to terminate listing, apply for a review in accordance with the provisions of Section VI of this Chapter.
[bookmark: _5unppzlaelo7]If a listed company is forcibly delisted due to a major violation of law, and its shares are terminated from listing, if the administrative penalty decision or judicial judgment that is the basis for the determination of the listed company’s major violation of the mandatory delisting is revoked, confirmed invalid, or changed in accordance with the law, the company may Within 10 trading days after the decision of the relevant administrative authority or the court's effective judicial judgment, apply to GD Exchange to revoke the decision to terminate the listing of the company's shares.
[bookmark: _weu0p8v14jre]GD Exchange shall convene a meeting of the Listing Committee within 15 trading days from the date of receipt of the revocation application submitted by the listed company in accordance with the provisions of the preceding article, to consider whether to revoke the decision to terminate the listing of the company's shares in accordance with the decision of the relevant administrative authority or the effective judicial decision of the court. , and form an audit opinion.
[bookmark: _oecp1ryqo4z0]Based on the review opinion of the Listing Committee, GD Exchange makes a decision whether to revoke the decision to terminate the listing of the company's shares.
[bookmark: _7nxw6seem1ak]If GDExchange revokes the decision to terminate the listing, the company's digital stock will restore its listing status accordingly. If the company's stock also has other delisting risk warnings or termination of listing, GD Exchange will issue a corresponding delisting risk warning or termination of listing for its stocks.
[bookmark: _5fyqshrs15v]GDExchange will notify the company and issue relevant announcements within 2 trading days from the date of making the cancellation decision, and report to the Croatian Securities Regulatory Commission for the record.
[bookmark: _swvjqcen1hcq]The company can apply to GDExchange to restore its listing status within 20 trading days from the date of receipt of the GDExchange cancellation decision. GD Exchange arranges the listing and trading of its shares after the company has completed the re-confirmation, registration, custody and other related procedures of its digital shares.
[bookmark: _7kmaxl85depv]The company shall re-sign a listing agreement with GDExchange before its digital stocks are restored to listing status, clarifying the rights, obligations and other relevant matters of both parties. The controlling shareholder, actual controller, directors, supervisors and senior management personnel of the company shall sign and submit corresponding declarations and commitments.
[bookmark: _8ggcpy4ylu9u]The company's stock will not be listed on the first day after its listing status is restored, and it will not enter the risk warning board for trading.
[bookmark: _3azcrixt2d0g]Mandatory delisting of transactions
[bookmark: _l28wmdmbu6ar]If a listed company has one of the following circumstances, GDExchange decides to terminate its stock listing:
[bookmark: _l6yvax1dx8ra](1) The cumulative stock trading volume achieved through the GDExchange trading system for 120 consecutive trading days is less than 100,000 shares;
[bookmark: _tfd6hf32w7sc](2) The closing price of the stock for 20 consecutive trading days is lower than the face value of the stock;
[bookmark: _sedv8jv0c5j5](3) The number of shareholders is less than 400 for 20 consecutive trading days;
[bookmark: _9a3a4nhvc3at](4) Other circumstances identified by GD Exchange.
[bookmark: _ryxlctjf0tpm]The trading days specified in the preceding paragraph do not include the trading day of the company's stock suspension and the 20 trading days from the listing date of the company's initial public offering.
[bookmark: _sd6cbcxd3ti7]In the event of major abnormal fluctuations in the securities market, GD Exchange may adjust the trading indicators specified in the first paragraph of this article according to the actual situation.
[bookmark: _kbm6t4f4xprb]If the cumulative stock trading volume achieved through the GDExchange trading system is less than 5% for 90 consecutive trading days (excluding the day when the company's stock is suspended), a listed company shall issue a risk warning announcement that the company's stock may be terminated from listing on the next trading day. After that, it will be disclosed once every trading day until the cumulative trading volume achieved through the GDExchange trading system for 120 consecutive trading days (excluding the company’s stock suspension day) from the above-mentioned time point reaches 5% or more or GDExchange makes the company’s stock to terminate the listing. Until the date of decision (whichever comes first).
[bookmark: _pk1pg1wt4zv5]If a listed company has one of the following circumstances for 10 consecutive trading days (excluding the day when the company's digital shares are suspended), it shall publish a risk warning announcement that the company's shares may be terminated from listing on the next trading day, and disclose it once every subsequent trading day. Until the corresponding situation is eliminated or GDExchange makes a decision to terminate the listing of the company's shares (whichever comes first):
[bookmark: _6pezaqlkc3cf](1) The daily closing price of the stock is lower than the face value of the stock;
[bookmark: _cdt8roj976ch](2) The daily stock market value is 90% lower than the issue price
[bookmark: _i1mi9zgivsgm](3) The number of daily shareholders is less than 400.
[bookmark: _ghbqol2sovcv]If a listed company encounters any of the circumstances in Article 12.3.1, its shares shall be suspended from trading on the trading day following the occurrence of the circumstance.
[bookmark: _bqc480r9xulr]GDExchange shall, within 5 trading days from the date of suspension of the company's stock, issue a prior notice to the company that it intends to terminate the listing of its stock, and the listed company shall disclose it in a timely manner.
[bookmark: _3ctu5avxpv2p]After the listed company receives the prior notice of termination of listing, it may submit hearings, statements and defenses in accordance with the provisions of Section VI of this Chapter.
[bookmark: _z1l8pg8lq45r]The GD Exchange Listing Committee shall, within 15 trading days after the expiry of the relevant period specified in the preceding paragraph or the conclusion of the hearing procedure, consider whether to terminate the listing of its stocks, make independent professional judgments and form review opinions.
[bookmark: _pwpdf2w9padj]GD Exchange makes a decision on whether to terminate the listing of the stock according to the review opinion of the Listing Committee.
[bookmark: _xing8l5gse4y]GDExchange will notify the company and issue relevant announcements within 5 trading days from the date of making the decision to terminate the listing of the stock, and report it to the Croatian Securities Regulatory Commission for the record.
[bookmark: _n9786fsoim02]The company shall, after receiving the GD Exchange's decision to terminate its stock listing, promptly disclose the stock listing termination announcement.
[bookmark: _w8qj131fmuf4]The company may, within 5 trading days from the date of receipt of the decision to terminate listing, apply for a review in accordance with the provisions of Section VI of this Chapter.
[bookmark: _hbhebsrl2pss]Financial forced delisting
[bookmark: _i20vvyoum0yj]If a listed company falls under any of the following circumstances and obviously loses its ability to continue operating and meets the standards stipulated in these rules, GDExchange will initiate delisting procedures for its digital stocks:
[bookmark: _ctb3967k84w]Most of the main business is stagnant or the scale is extremely low;
[bookmark: _rpt6f3au4etk]A substantial decrease in operating assets makes it impossible to maintain day-to-day operations
[bookmark: _6mdo8gh7tk1c]
[bookmark: _9mq8n4tcennr]Other circumstances where the ability to continue to operate is obviously lost.
[bookmark: _ucykgq1zblpm]In the event of any of the following situations in a listed company, GDExchange will issue a delisting risk warning for its digital stocks:
[bookmark: _6z8xr44ed1r8](1) The audited net profit before or after deducting non-recurring gains and losses (including retroactively restated) in the most recent fiscal year is negative, and the audited operating income (including retroactively restated) of the most recent fiscal year is low 10% on listing valuation
[bookmark: _mzlbz2qxpvcg](2) The audited net assets (including retrospective restatements) of the most recent fiscal year are negative;
[bookmark: _cmh5yj3agcuf](3) Other circumstances identified by GD Exchange.
[bookmark: _1bdlhull6f4c]The operating income of a listed company mainly comes from trade business unrelated to its main business or related transactions without commercial substance. If the company obviously loses its ability to continue to operate, GD Exchange may submit it to the Listing Committee to determine whether it is in the calculation of the operating income index specified in the preceding paragraph. Deduct the aforementioned income and notify the listed company.
[bookmark: _xi1i5xq2w2u0]Companies listed in accordance with the market value and financial indicators listed in Item 5 of Rule 2.1.2 of these Rules (hereinafter referred to as R&D listed companies) shall be subject to the provisions of this Article from the 4th full fiscal year from the date of listing.
[bookmark: _h793s7nel5gh]GD Exchange may adjust the delisting indicators specified in the first paragraph of this article according to the actual situation.
[bookmark: _fpw8j5d0aj09]If the main business, product or basic technology on which a R&D listed company fails to develop or is prohibited from being used, and the company has no other business or product that meets the requirements of Item 5 of Article 2.1.2 of these Rules, GD Exchange will implement its shares. Delisting risk warning.
[bookmark: _zef3wljhg5uv]If a listed company expects the circumstance specified in Article 12.4.2 to occur, it shall, within one month after the end of the corresponding fiscal year, issue a risk warning announcement that the stock may be subject to a delisting risk warning, and at least two more times before disclosing its annual report. Sub-risk warning announcement.
[bookmark: _bb3gxgj5w2ce]In the event of the circumstance specified in Article 12.4.2 of the listed company, it shall report to GD Exchange in a timely manner after the board of directors has reviewed and approved the amendments to the annual report or financial accounting report, disclose the annual report or financial accounting report correction announcement, and submit a written statement of the board of directors to GD Exchange. Opinion. Trading in the company's shares will be suspended from the date when the annual report or financial accounting report correction announcement is disclosed. If the disclosure date is a non-trading day, trading shall be suspended from the next trading day.
[bookmark: _bxwmvvbkpn9h]If the company fails to disclose in time, GD Exchange may suspend the company's stock from trading after learning of the relevant situation, and make an announcement to the market.
[bookmark: _fbllq5bkw1yc]GD Exchange will issue a delisting risk warning on the company's stock within 5 trading days from the date of suspension of the company's stock according to the actual situation. The company shall, in accordance with the requirements of GD Exchange, issue an announcement in a timely manner before the delisting risk warning is imposed on its shares.
[bookmark: _b7lt8bfl52pl]The company's shares will resume trading on the next trading day after the announcement is disclosed. If the disclosure date of the announcement is a non-trading day, trading shall resume on the second trading day after the disclosure. Since the date of resumption of trading, GD Exchange has implemented a delisting risk warning on the company's stocks.
[bookmark: _y06dtv329qmx]If the main product, business or basic technology on which a research and development-oriented listed company is declared to have failed in research and development or is prohibited from being used, the company shall apply for a stock suspension from the date of the occurrence of the relevant facts, and issue a risk warning announcement that the stock may be delisted. .
[bookmark: _ec7opexhdr7u]The company shall, within 10 trading days from the date on which the trading of the digital stock is suspended, check whether other products or businesses of the company meet the requirements of item 5 of Article 2.1.2, and whether the company has the situation specified in Article 12.4.3, and submit reports and disclosures. . The company shall hire a sponsor to issue special opinions. Except for the circumstances specified in Article 12.4.7, the company's shares will resume trading from the date of disclosure of the aforementioned report.
[bookmark: _qo81kwzf3684]If the R&D listed company fails to submit the report within the prescribed time limit, or after verification, it believes that the situation specified in Article 12.4.3 has not occurred, GD Exchange may request the Listing Committee to determine whether the company has encountered the situation specified in Article 12.4.3, and notify the listing. company.
[bookmark: _tz3oa9w8em9w]If the company and its sponsors, after verification, believe that or GD Exchange determines that the company has the circumstance specified in Article 12.4.3, GD Exchange will issue a delisting risk warning on the company's stock within 5 trading days after receiving the relevant report submitted by the company or making the determination. The company shall, in accordance with the requirements of GD Exchange, issue an announcement in a timely manner before the delisting risk warning is imposed on its shares.
[bookmark: _3g2lj2omxmtm]The company's shares will resume trading on the next trading day after the announcement is disclosed. If the disclosure date of the announcement is a non-trading day, trading shall resume on the second trading day after the disclosure. Since the date of resumption of trading, GD Exchange has implemented a delisting risk warning on the company's stocks.
[bookmark: _oul6j0zdu3xy]If a listed company is issued a delisting risk warning for its stocks due to the standards specified in Article 12.4.2, it shall issue a risk that the digital stock may be delisted within one month after the end of the fiscal year in which the stock is issued a delisting risk warning. warning announcements, and at least two more risk warning announcements are issued before the disclosure of the annual report for that year.
[bookmark: _6d9u7ri9vnbu]    If a listed company is issued a delisting risk warning for its stocks due to the standards specified in Article 12.4.3, the listed company shall disclose a risk warning announcement once a month during the period when its stocks are issued a delisting risk warning, indicating that its stocks may be terminated. listing risk.
[bookmark: _grzp1cbaqmg1]If the audit results of the last fiscal year of the listed company indicate that the situation specified in Article 12.4.2 has been eliminated, the company may, within 5 trading days after the disclosure of the annual report, apply to GD Exchange to revoke the delisting risk warning implemented on its stocks.
[bookmark: _1mac8kncz8ft]Within 6 months from the date on which the stock is issued a delisting risk warning, a R&D listed company whose market value and relevant products, business and other indicators meet the requirements of Item 5 of Article 2.1.2 of these Rules shall, when meeting the conditions, promptly Disclosure, and indicate whether to apply to GD Exchange to withdraw the delisting risk warning. The company can apply to GD Exchange to withdraw the delisting risk warning implemented on its shares within 5 trading days from the date of disclosure.
[bookmark: _i2xcafziiel5]After a listed company submits an application to GD Exchange for revoking the delisting risk warning on its stocks, it shall make an announcement on the next trading day.
[bookmark: _nt87eow85yr4]GD Exchange will make a decision on whether to revoke the delisting risk warning according to the actual situation within 15 trading days after receiving the application from the listed company.
[bookmark: _7b25up2zrsxx]If GD Exchange decides to withdraw the delisting risk warning, the listed company shall make an announcement one trading day before the withdrawal of the delisting risk warning in accordance with the requirements of GD Exchange.
[bookmark: _ovt3no80bv2r]The company's shares shall be suspended from trading for one day on the announcement disclosure date, and if the announcement disclosure date is a non-trading day, trading shall be suspended for one day on the trading day following the disclosure date. GD Exchange will withdraw the delisting risk warning on the company's stocks since the date of resumption of trading.
[bookmark: _rv6y45jr1kq7]If GD Exchange decides not to revoke the delisting risk warning, the listed company shall make an announcement on the next trading day after receiving the relevant written notice from GD Exchange. If the company fails to make an announcement as required, GD Exchange may make an announcement in the form of an announcement by the exchange. Trading in the company's shares will be suspended from the date of the announcement.
[bookmark: _8gjgh85x442v]Although a listed company satisfies the conditions for revocation of delisting risk warnings as prescribed in Article 12.4.9, but has other delisting risk warnings, the procedures for other delisting risk warnings shall be followed, and the delisting risk warning shall not be revoked.
[bookmark: _p9umlyms4hl3]A listed company that fails to meet the conditions for revoking the delisting risk warning specified in Paragraph 1 of Article 12.4.9 shall, after the board of directors deliberates and approves the correction of the annual report or financial accounting report, promptly disclose the annual report or correction announcement, and at the same time announce that the company's shares may be subject to Risk warning announcement of termination of listing. GD Exchange will suspend the company's shares from the date of disclosure of the annual report or the correction announcement of the financial accounting report. If the disclosure date is a non-trading day, trading shall be suspended from the first trading day after disclosure.
[bookmark: _1mv3gv1x4l25]    If the R&D listed company fails to meet the conditions for revocation of the delisting risk warning as specified in the second paragraph of Article 12.4.9 within 6 months after the delisting risk warning is issued, it shall announce the possibility of the company's shares on the trading day following the expiration of the period. Risk warning announcement of being terminated from listing. GD Exchange has suspended trading in the company's shares since the announcement was made.
[bookmark: _iq2b4mt1nzhh]    Although a listed company satisfies the conditions for revocation of the delisting risk warning specified in Article 12.4.9, but fails to apply to GD Exchange for revocation of the delisting risk warning within the corresponding period specified in this article, GD Exchange shall start from the trading day following the expiration of the corresponding period. Suspension of the company's shares.
[bookmark: _fbm25rnjne52]If GD Exchange suspends the company's shares in accordance with Articles 12.4.12 and 12.4.13, within 5 trading days from the date of the suspension, it shall issue a prior notice to the company that it intends to terminate the listing of its shares, and the listed company shall disclose it in a timely manner.
[bookmark: _wfj7g8stl2of]After the listed company receives the prior notice of termination of listing, it may submit hearings, statements and defenses in accordance with the provisions of Section VI of this Chapter.
[bookmark: _1adx15gz9ipp]The GD Exchange Listing Committee shall, within 15 trading days after the expiry of the relevant period specified in the preceding paragraph or the conclusion of the hearing procedure, consider whether to terminate the listing of the company's stocks, make independent professional judgments and form review opinions.
[bookmark: _w8bf0tmyqnw5]GD Exchange makes a decision on whether to terminate the listing of the stock according to the review opinion of the Listing Committee.
[bookmark: _hcfp7qtte5ho]GD Exchange will notify the company and issue relevant announcements within 2 trading days from the date of making the decision to terminate the listing of the stock, and report it to the Croatian Securities Regulatory Commission for the record.
[bookmark: _ajpv3lp40v3g]The company shall, after receiving the GD Exchange's decision to terminate its stock listing, promptly disclose the stock listing termination announcement.
[bookmark: _wk4gxtmts5fa]The company may, within 5 trading days from the date of receipt of the decision to terminate listing, apply for a review in accordance with the provisions of Section VI of this Chapter.
[bookmark: _l3vmv4s6j7hw]Normative forced delisting
[bookmark: _sqvtmyugtnkr]If a listed company has any of the following circumstances, GD Exchange will issue a delisting risk warning for its stock:
[bookmark: _4l9l5vbr0zxm](1) The company is ordered to make corrections by the Croatian Securities Regulatory Commission due to major accounting errors or false records in the financial and accounting reports, but the company fails to make corrections within the prescribed time limit, and thereafter the company fails to make corrections within 2 months of suspension of stock trading;
[bookmark: _27tcfgifh8yj](2) Failing to disclose the annual report or semi-annual report within the statutory time limit, and thereafter the company has not disclosed within 2 months of suspension of stock trading;
[bookmark: _mjpu2nhhtn30](3) The company was ordered to make corrections by GD Exchange due to major deficiencies in information disclosure or standardized operation, but the company failed to make corrections within the prescribed time limit, and the company did not make corrections within 2 months after the suspension of stock trading;
[bookmark: _xbo9ruik2amm](4) The company no longer meets the listing conditions for 20 consecutive trading days due to changes in the company's total share capital or equity distribution, and the company has not resolved the issue within one month of suspension of stock trading thereafter;
[bookmark: _b9rmnmvrwz1w](5) An auditing report with no opinion or negative opinion issued by an accounting firm on the financial accounting report of the most recent fiscal year;
[bookmark: _e9gkn8clgmu4](6) The company may be forcibly dissolved according to law;
[bookmark: _ghgnq4ezav41](7) The court accepts applications for company reorganization, reconciliation and bankruptcy liquidation in accordance with the law;
[bookmark: _k7psfsx2bcp](8) Other circumstances identified by GD Exchange.
[bookmark: _ljnbixpfofcq]The third circumstance specified in the preceding paragraph shall be submitted by GD Exchange to the Listing Committee for deliberation, and a determination shall be made based on the review opinion of the Listing Committee.
[bookmark: _5vhrgwb2n8ut]If a listed company fails to make corrections within the prescribed time limit or disclose relevant periodic reports within the statutory time limit as specified in Items 1 to 3 of Article 12.5.1, the company's shares shall be suspended from trading from the date when the time limit for correction or the statutory time limit expires.
[bookmark: _6q296r577twd]If a listed company completes corrections or discloses relevant periodic reports within 2 months after the suspension of stock trading, it shall make an announcement in a timely manner, and the company's stock shall resume trading from the day when the announcement is disclosed. If the disclosure date is a non-trading day, trading shall resume from the next trading day.
[bookmark: _mbk44j7mx3p1]If a listed company fails to complete the correction or disclosure within 2 months after the suspension of trading, the company's shares shall resume trading from the trading day following the expiration of the 2-month suspension. Since the date of resumption of trading, GD Exchange has implemented a delisting risk warning on the company's stocks. Listed companies shall, in accordance with the requirements of GD Exchange, issue announcements in a timely manner before their stocks are issued a delisting risk warning.
[bookmark: _sedm31c2gqne]If a listed company fails to meet the listing conditions for 20 consecutive trading days in terms of the total share capital or equity distribution specified in Item 4 of Article 12.5.1, trading in its shares shall be suspended from the trading day following the occurrence of the aforesaid situation. The company shall disclose solutions and alert relevant risks within 1 month from the date of suspension of trading.
[bookmark: _dfnsmktnssdg]If the company discloses a solution to the total share capital or equity distribution issue within 1 month after the suspension of stock trading, or if the company fails to disclose the solution within 1 month after the suspension of stock trading, the company's stock shall start from the trading day following the disclosure of the plan or the expiration of the period. resumption. Since the date of resumption of trading, GD Exchange has implemented a delisting risk warning on the company's stocks. Listed companies shall, in accordance with the requirements of GD Exchange, make announcements in a timely manner before their stocks are issued a delisting risk warning.
[bookmark: _j16c16c3lyz0]During the suspension period, if the total share capital or equity distribution meets the listing conditions again, the company shall disclose it in a timely manner and apply for resumption of stock trading.
[bookmark: _gww7htolm5ef]If a listed company encounters any of the circumstances specified in Items 5 to 8 of Article 12.5.1, the company's shares shall be suspended from trading on the trading day following the occurrence of the circumstance. GD Exchange decided to issue a delisting risk warning to the company's stocks within 5 trading days from the date of suspension.
[bookmark: _h7jtlhahmxr5]Listed companies shall, in accordance with the requirements of GD Exchange, issue announcements in a timely manner before their stocks are issued a delisting risk warning. The company's shares will resume trading on the next trading day after the announcement date. If the disclosure date of the announcement is a non-trading day, trading shall resume on the second trading day after the disclosure. Since the date of resumption of trading, GD Exchange has implemented a delisting risk warning on the company's stocks.
[bookmark: _fi1b0ubtl7rs]Except for being issued a delisting risk warning due to the circumstance specified in item 5 of Rule 12.5.1, during the period when a stock is issued a delisting risk warning, a listed company shall publish a risk warning announcement every 5 trading days to warn its stocks of the risk that their stocks may be terminated from listing .
[bookmark: _ly0wdu4lnapv]    If a listed company is issued a delisting risk warning on its stocks due to the criteria specified in item 5 of Article 12.5.1, it shall announce that its stocks may be terminated from listing within one month after the end of the fiscal year in which the stock is issued a delisting risk warning. risk warning announcement, and issue at least two more risk warning announcements before disclosing the annual report for that year.
[bookmark: _aiti8ypg7c50]If a listed company's stock is issued a delisting risk warning due to the circumstance specified in item 7 of Article 12.5.1, the company shall promptly disclose the progress of the reorganization matters such as the court's ruling and approval of the company's reorganization plan, reconciliation agreement, or termination of reorganization and reconciliation procedures. , and fully remind the relevant risks.
[bookmark: _6i0aro48dzse]The suspension and resumption of trading of listed companies in bankruptcy and reorganization shall comply with the relevant regulations of the GD Exchange.
[bookmark: _lx7oc8f6yozr]After a listed company's stock is issued a delisting risk warning due to the circumstances in Items 1 to 6 of Article 12.5.1, if it meets the following corresponding conditions, it may apply to GD Exchange to cancel the delisting risk warning on its stock:
[bookmark: _g08dli65rkyg](1) Within 2 months from the date of being issued a delisting risk warning due to the first circumstance of Article 12.5.1, disclose the corrected financial accounting report;
[bookmark: _n0fz585ygj7t](2) Within 2 months from the date of being issued a delisting risk warning due to the circumstance specified in Item 2 of Article 12.5.1, disclose the relevant annual report or semi-annual report;
[bookmark: _x2det3bmt9q4](3) Within 2 months from the date of being issued a delisting risk warning due to the circumstance specified in item 3 of Article 12.5.1, the company has completed the rectification as required, and has a sound corporate governance structure, operational norms, company information disclosure and internal control systems No major defects;
[bookmark: _bsb0sf7afba0](4) Within 6 months from the date of being issued a delisting risk warning due to the circumstance specified in Item 4 of Article 12.5.1, solve the problem of total share capital or equity distribution, and its total share capital or equity distribution is eligible for listing again;
[bookmark: _1eq9mk3zwp1l](5) After being issued a delisting risk warning due to the circumstance specified in item 5 of Article 12.5.1, the accounting firm shall issue a standard unqualified audit opinion on its financial accounting report for the next fiscal year;
[bookmark: _svfiz7svhhdl](6) After being issued a delisting risk warning due to the circumstance specified in Item 6 of Article 12.5.1, the situation that the company may be forcibly dissolved in accordance with the law has been eliminated.
[bookmark: _c16kg0ygmpp1]The third circumstance specified in the preceding paragraph shall be submitted by GD Exchange to the Listing Committee for deliberation, and a decision on whether to revoke the delisting risk warning shall be made according to the review opinion of the Listing Committee.
[bookmark: _rbntj0ozcuar]After the stock of a listed company is issued a delisting risk warning due to the circumstance specified in item 7 of Article 12.5.1, if it meets one of the following conditions, the company may apply to GD Exchange to cancel the delisting risk warning implemented on its stock:
[bookmark: _ck9cvwqufemb](1) The implementation of the reorganization plan has been completed;
[bookmark: _hx2rf0pg0t97](2) The settlement agreement has been executed;
[bookmark: _lh2fwaakttvx](3) After the court accepts the bankruptcy application and before the bankruptcy is declared, the court makes a ruling to reject the bankruptcy application in accordance with the Croatian Enterprise Bankruptcy Law (hereinafter referred to as the “Enterprise Bankruptcy Law”), and the applicant does not file an appeal within the statutory time limit;
[bookmark: _qie0jj54rcqj](4) Because the company has paid off all due debts, a third party has provided full guarantees for the company, or paid off all due debts, the court shall make a ruling to terminate the bankruptcy proceedings in accordance with the Enterprise Bankruptcy Law after accepting the bankruptcy application and before the bankruptcy is declared.
[bookmark: _vvrtbcyycd07]If the company applies to GD Exchange to revoke the delisting risk warning imposed on its shares due to the circumstances in the first and second items of the preceding paragraph, it shall submit the supervision report issued by the administrator appointed by the court, and the company's reorganization plan or settlement issued by the law firm. Legal opinion on the implementation of the agreement, and other explanatory documents required by GD Exchange.
[bookmark: _1vifr94lexq2]If a listed company meets the conditions specified in Articles 12.5.7 and 12.5.8, it shall disclose it in a timely manner after the occurrence of the relevant circumstances, and explain whether it will apply to GD Exchange to withdraw the delisting risk warning. The company can submit an application for revoking the delisting risk warning to GD Exchange and disclose it within 5 trading days from the date of disclosure.
[bookmark: _674zfal1ihdj]GD Exchange will, within 15 trading days from the date of receiving the application from the listed company, make a decision on whether to revoke the delisting risk warning based on the actual situation.
[bookmark: _jqno0zwxu7tm]If GD Exchange decides to withdraw the delisting risk warning, the listed company shall make an announcement one trading day before the withdrawal of the delisting risk warning in accordance with the requirements of GD Exchange. The company's shares shall be suspended from trading for one day on the announcement disclosure date, and if the announcement disclosure date is a non-trading day, trading shall be suspended for one day on the trading day following the disclosure date. GD Exchange has withdrawn the delisting risk warning on the company's stocks since the date of resumption of trading.
[bookmark: _skgzy0wsmwpu]If GD Exchange decides not to revoke the delisting risk warning, the listed company shall make an announcement on the day it receives the relevant written notice from GD Exchange; if the company fails to make an announcement as required, GD Exchange may make an announcement in the form of an announcement from the exchange. Trading in the company's shares will be suspended from the date of the announcement.
[bookmark: _vhboxphbflf]Although a listed company satisfies the conditions for revocation of delisting risk warnings stipulated in Articles 12.5.7 and 12.5.8, but has other delisting risk warnings, the procedures for other delisting risk warnings shall be followed, and the delisting risk shall not be revoked. Warning.
[bookmark: _qs0krqvvoznh]If a listed company fails to meet the conditions for revoking the delisting risk warning specified in Articles 12.5.7 and 12.5.8, or fails to apply to GD Exchange for revocation of the delisting risk warning within the time limit specified in Article 12.5.9, GD Exchange shall respond accordingly. Trading in the company's shares will be suspended from the trading day following the expiration of the period.
[bookmark: _ap0sovqdhbzs]If a listed company's stock is issued a delisting risk warning due to the circumstance specified in item 5 of Article 12.5.1, and an accounting firm issues an audit opinion of disapproval or negative opinion on its financial accounting report for the next fiscal year, GD Exchange shall issue an audit opinion from the audit. Trading in the company's shares will be suspended from the date of disclosure of the opinions. If the disclosure date is a non-trading day, trading shall be suspended from the trading day following the disclosure date.
[bookmark: _x4wocrut3iw1]After a listed company's stock is issued a delisting risk warning due to the circumstances in Items 6 and 7 of Article 12.5.1, it shall know at the latest that the company's business license has been revoked, ordered to close down, or has been revoked and other compulsory dissolution conditions are fulfilled, or On the trading day following the receipt of the court's ruling to declare the company bankrupt, the company's shares will be suspended from trading on the day of disclosure.
[bookmark: _lijzlibtthcs]If GD Exchange suspends the company's shares in accordance with Articles 12.5.11 and 12.5.12, within 5 trading days from the date of the suspension, it shall issue a prior notice to the company that it intends to terminate the listing of its shares, and the company shall disclose it in a timely manner.
[bookmark: _kyek9b1x4qah]After the listed company receives the prior notice of termination of listing, it may submit hearings, statements and defenses in accordance with the provisions of Section VI of this Chapter.
[bookmark: _ktf522ck9zx3]The GD Exchange Listing Committee shall, within 15 trading days after the expiry of the relevant period specified in the preceding paragraph or the conclusion of the hearing procedure, consider whether to terminate the listing of its stocks, make independent professional judgments and form review opinions.
[bookmark: _efsik2kovckw]GD Exchange makes a decision on whether to terminate the listing of the stock according to the review opinion of the Listing Committee.
[bookmark: _zedxskirp8vu]GD Exchange will notify the company and issue relevant announcements within 2 trading days after the decision to terminate the listing of the stock is made, and at the same time, it will be reported to the Croatian Securities Regulatory Commission for the record.
[bookmark: _814s9jn3dyof]The company shall, after receiving the GD Exchange's decision to terminate the listing of its shares, promptly disclose the announcement of the termination of listing of its shares.
[bookmark: _er59r7pmysv7]The company may, within 5 trading days from the date of receipt of the decision to terminate listing, apply for a review in accordance with the provisions of Section VI of this Chapter.
[bookmark: _omiy453h0347]Hearing and Review
[bookmark: _9ky6d7m9xcff]After the listed company receives the prior notice of termination of listing issued by GD Exchange, it can submit a hearing request to GD Exchange in written form within 5 trading days, and specify the specific matters and reasons.
[bookmark: _w2tn4ktrmnnt]If a listed company has any objection to the termination of listing, it may submit relevant written statements and defenses to GD Exchange within the time limit specified in the preceding paragraph, and provide relevant documents.
[bookmark: _oy9plgl3ni1]If a listed company fails to submit a hearing request, written statement or defense within the time limit specified in this article, it shall be deemed to have waived its corresponding rights.
[bookmark: _nm8oqz7z2i4v]If a listed company requests a hearing within the time limit specified in this article, the GD Exchange Listing Committee shall organize a hearing in accordance with relevant regulations.
[bookmark: _xbg03h2inbw]During the hearing and review period organized by the Listing Committee, the listed company, sponsor institution and securities service institution may be required to provide supplementary materials, and the period of providing supplementary materials will not be included in the hearing and review period.
[bookmark: _lrr6gr8ctri1]The cumulative period for companies and relevant institutions to provide supplementary materials shall not exceed 30 trading days. If the company and relevant institutions fail to submit supplementary materials within the prescribed time limit as required by GD Exchange, the GD Exchange Listing Committee will continue to conduct hearings or deliberation.
[bookmark: _59vm4wvejz1d]GD Exchange may conduct investigation and verification on the company's relevant situation by itself or by entrusting relevant agencies, and submit the verification results to the Listing Committee for deliberation. The period of investigation and verification is not included in the review period.
[bookmark: _ylp9ijl3w3mh]Listed companies can apply to GD Exchange for review in writing within 5 trading days from the date of receiving the decision to terminate listing.
[bookmark: _p08xojsb3uii]The company shall disclose the relevant content on the trading day following the date of filing the application for review with GD Exchange.
[bookmark: _gswztjba3oe6]A listed company applying to GD Exchange for review in accordance with the provisions of the preceding article shall submit the following documents:
[bookmark: _pfdc5lo438up](1) the application for review;
[bookmark: _n6fjsbllyukr](2) A letter of opinion issued by the sponsor on the application for review;
[bookmark: _wchlz7sgbp7o](3) The legal opinion issued by the law firm on the matters applied for review;
[bookmark: _w83s0q379d61](4) Other documents required by GD Exchange.
[bookmark: _2w0yilrqc0f3]GD Exchange will make a decision on whether to accept or not and notify the applicant within 5 trading days after receiving the review application documents submitted by the applicant.
[bookmark: _yyue0pdjb98m]If the review application documents are not submitted in accordance with the provisions of the preceding article, GD Exchange will not accept its review application.
[bookmark: _p0biwvt9wije]After receiving the decision on whether or not to accept its review application from GD Exchange, the applicant shall promptly disclose the relevant content of the decision and remind relevant risks.
[bookmark: _vnx8etwjub5t]The GD Exchange Review Committee conducts reviews in accordance with the provisions of the "GD Exchange Review Implementation Measures".
[bookmark: _pyfr376v9fb0]During the review period of the review committee, the listed company, sponsor institution and securities service institution may be required to provide supplementary materials, and the period of providing supplementary materials will not be included in the hearing and review period.
[bookmark: _bmy83zye5kco]The cumulative period for companies and relevant institutions to provide supplementary materials shall not exceed 30 trading days. If the company and relevant institutions fail to submit supplementary materials within the prescribed time limit as required by GD Exchange, the GD Exchange Review Committee will continue to conduct hearings or deliberation.
[bookmark: _2dtl2b6fybyt]GD Exchange can investigate and verify the company's situation on its own or entrust relevant agencies, and submit the verification results to the Review Committee for consideration. The period of investigation and verification is not included in the review period.
[bookmark: _kf90jef0nbbg]GD Exchange makes a decision on whether to maintain the termination of listing based on the review opinion of the Review Committee.
[bookmark: _s2k6k5efr82]The applicant shall disclose the relevant content of the decision in a timely manner after receiving the review decision from GD Exchange.
[bookmark: _8exoax9ztdov]delisting period
[bookmark: _f6elhr21fl6d]After the stock of a listed company is decided to terminate listing by GD Exchange in accordance with the provisions of Sections 2 to 5 of this chapter, it shall resume trading on the next trading day five trading days after the announcement of the decision to terminate listing, and enter the delisting adjustment period for trading.
[bookmark: _d35x0rwsqko]The abbreviation of the delisted stock is preceded by a "delisted" logo, which is not traded on the GD Exchange risk warning board, and does not apply to the relevant regulations on stock trading on the GD Exchange risk warning board.
[bookmark: _qn66dqo0hzud]The trading period of the delisting arrangement period is 30 trading days. If the company's shares are suspended from trading for the whole day during the delisting adjustment period, the suspension period shall not be counted in the delisting adjustment period, but the cumulative number of suspension days shall not exceed 5 trading days.
[bookmark: _74mv15pknsxa]After the cumulative trading suspension reaches 5 trading days, GD Exchange will no longer accept the company's application for trading suspension; if the company does not apply for resumption of trading before the expiration of the cumulative trading suspension period, GD Exchange will resume the company's stock trading on the next trading day after the trading suspension period expires.
[bookmark: _5aojjvgea14b]When the stocks of a listed company enter the delisting arrangement period, the company and relevant information disclosure obligors shall still abide by laws and regulations, these Rules and the relevant provisions of GD Exchange, and perform information disclosure and related obligations.
[bookmark: _hxt5zbagzkvz]The listed company shall, on the first day of the delisting arrangement period, issue a risk warning announcement that the company's shares have been terminated by the GD Exchange, explaining the start date and end date of the company's stock entering the delisting arrangement period and other matters.
[bookmark: _n86ywrxzqva2]A listed company shall, within 25 trading days before the delisting arrangement period, publish a risk warning announcement that its stocks will be terminated from listing every 5 trading days, and issue a risk warning announcement that its stocks will be terminated from listing once a day within the last 5 trading days. .
[bookmark: _i8crrbnbhamy]Within 5 trading days after the expiry of the delisting arrangement period, GD Exchange will delist the company's stock, terminate the listing of the company's stock, and transfer it to the digital stock transfer place for listing and transfer.
[bookmark: _9jz29ld5xxme]The listed company shall immediately arrange for the transfer of the shares to the National Digital Stock Transfer System for Small and Medium-sized Enterprises or other transfer places recognized by GD Exchange for listing and transfer after the GD Exchange makes the decision to terminate the listing of its stocks, and ensure that the company’s stocks are delisted within 45 days from the date of delisting. It can be listed for transfer within the trading day.
[bookmark: _aebb46f316t8]When a company transfers its shares to a digital stock transfer place for listing and transfer, it shall hire a securities company (hereinafter referred to as the agency) that has the qualifications to host the brokerage business and sign a relevant agreement with it. If the company has not hired or has no agency to accept its employment, GD Exchange may temporarily designate an agency for it after making the decision to terminate the listing of its stocks, notify the company and the agency, and issue relevant announcements on the above matters within 2 trading days (except where the company no longer has legal personality).
[bookmark: _irr75jt8x0jh]For other matters during the delisting arrangement period of the listed company's stocks, refer to the relevant provisions of the "Detailed Implementation Rules for the Business during the Delisting Arrangement Period of GD Exchange".
[bookmark: _42fbv0rphran]Voluntary termination of listing
[bookmark: _jxyi2rqf9noy]A listed company may apply to GD Exchange for voluntary termination of listing under any of the following circumstances:
[bookmark: _se7oic948py](1) The shareholders meeting of the listed company decides to withdraw its shares from trading on GD Exchange on its own initiative, and decides not to trade on GD Exchange anymore;
[bookmark: _go6yr7w8wowd](2) The listed company's general meeting of shareholders resolves to withdraw its shares from the GD Exchange on its own initiative, and to apply for trading or transfer on other trading venues instead;
[bookmark: _ayigzsedb404](3) The listed company issues an offer to all shareholders to repurchase all or part of the digital shares, resulting in changes in the company's total share capital, equity distribution, etc., and is no longer eligible for listing;
[bookmark: _5l0f2vastio7](4) The shareholders of the listed company issue an offer to all other shareholders to acquire all or part of the digital shares, resulting in changes in the company's total share capital and equity distribution, which no longer qualify for listing;
[bookmark: _ymx1vu9gutyt](5) An acquirer other than the shareholders of the listed company issues an offer to all shareholders to acquire all or part of the digital shares, resulting in changes in the company's total share capital and equity distribution, which no longer qualify for listing;
[bookmark: _4jt1hn2ddl83](6) The listed company no longer has the status of an independent legal person and is cancelled due to new merger or merger by absorption;
[bookmark: _8xhgknxty8h](7) The shareholders meeting of the listed company resolves the dissolution of the company;
[bookmark: _wzljb1w3live](8) Other situations of voluntary termination of listing approved by the Croatian Securities Regulatory Commission and GD Exchange.
[bookmark: _d8o2kjq07idh]The resolutions of the general meeting of shareholders as prescribed in Items 1 and 2 of the preceding article shall not only be passed by more than two-thirds of the valid voting rights held by all shareholders present at the meeting, but also must be approved by shareholders other than the following shareholders present at the meeting. More than two-thirds of the voting rights passed:
[bookmark: _2hmylf86hopi](1) Directors, supervisors and senior managers of the listed company;
[bookmark: _4h7fq5ae45ue](2) Shareholders who individually or collectively hold more than 5% of the digital shares of the listed company.
[bookmark: _63ru34jr2sry]A listed company shall fully disclose the plan for voluntary termination of listing, reasons for delisting, and development strategies after delisting, including M&A and restructuring arrangements, business development, and plans, special instructions on the protection of dissenting shareholders, etc.
[bookmark: _p2iwcgeps5nb]Independent directors shall fully consult the opinions of minority shareholders on whether the above matters are conducive to the long-term development of the company and the interests of all shareholders, and issue independent opinions on this basis. The opinions of independent directors shall be announced together with the notice of convening the general meeting of shareholders.
[bookmark: _m974mg58cwfc]A listed company shall retain a financial advisor and a law firm to provide professional services for voluntary termination of listing, issue professional opinions, and make an announcement together with the notice of convening the general meeting of shareholders.
[bookmark: _wp7ltk657485]After the general meeting of shareholders has deliberated on the matter of voluntary termination of listing, the listed company shall disclose the announcement of the resolution of the general meeting of shareholders in a timely manner, explaining the deliberation and approval of the proposal.
[bookmark: _48sln3s41min]If a listed company voluntarily terminates listing due to repurchase, acquisition, company merger, voluntary dissolution, etc., as specified in Article 12.8.1 Items 3 to 7, it shall abide by the Company Law, the Securities Law and other relevant regulations and GD. Exchange-related business rules, strictly perform decision-making, implementation procedures and information disclosure obligations, and promptly apply to GD Exchange for suspension or resumption of trading in the company's stock.
[bookmark: _e3fzs7y9s333]Where a listed company applies for voluntary termination of listing in the form of voluntary dissolution, in addition to complying with relevant laws and regulations, it shall also comply with the provisions of Articles 12.8.2 and 12.8.3.
[bookmark: _2vnys0whdfb5]If a listed company makes a general offer because the acquirer fulfills its obligation of tender offer, or the acquirer issues a general offer for the purpose of terminating the company's listing status, the company's shares shall be suspended from trading before the expiration of the tender offer period until the announcement of the tender offer result.
[bookmark: _s515ya76vbob]According to the acquisition results, the equity distribution of the acquired listed company does not meet the listing conditions, and the listed company shall deal with it according to the following circumstances:
[bookmark: _iq0pihqlz54y](1) For the purpose of terminating the listing status of a listed company, the acquirer shall follow the delisting procedure corresponding to the circumstance in item 4 or item 5 of Article 12.8.1, and the company's shares shall continue to be suspended from trading on the announcement date of the offer result until GD Exchange. terminate the listing of its shares;
[bookmark: _2sn2seswn4xg](2) If the acquirer does not intend to terminate the listing status of the listed company, it shall follow the corresponding procedures in the fourth circumstance of Article 12.5.1.
[bookmark: _228ivwc32e17]If a listed company applies for voluntary termination of listing under the circumstances specified in Item 1 and Item 2 of Article 12.8.1, it shall apply to GD Exchange to suspend trading in its shares from the trading day immediately following the date of the shareholders' meeting, and the shareholders' meeting shall Within 15 trading days after making the decision to terminate listing, submit an application for voluntary listing termination to GD Exchange.
[bookmark: _pd0721n30tol]If a listed company voluntarily terminates listing due to repurchase, acquisition, company merger, voluntary dissolution, etc., as stipulated in Items 3 to 7 of Article 12.8.1, the company shall, in accordance with relevant regulations, submit an application for voluntary termination of listing to GD Exchange in a timely manner .
[bookmark: _rlas8wbelq29]The company shall issue relevant announcements in a timely manner after submitting the application.
[bookmark: _lip109bbnzbv]If a listed company files an application for voluntary termination of listing to GD Exchange, it shall submit the following documents:
[bookmark: _na50sb8e805l](1) Application for voluntary termination of listing;
[bookmark: _xmk9bzpwtoj4](2) Resolutions of the board of directors and opinions of independent directors (if applicable);
[bookmark: _ohvlpq563v3](3) Resolutions of the general meeting of shareholders (if applicable);
[bookmark: _vwqrt69xquhb](4) A plan for voluntary termination of listing;
[bookmark: _xgdlaefh9a70](5) Explanation on the arrangement for whereabouts after voluntary termination of listing;
[bookmark: _12cdzj5858aw](6) Special explanation on the protection of dissenting shareholders;
[bookmark: _r6qy7r38o4c7](7) Special opinions on the company's voluntary termination of listing issued by the financial advisor;
[bookmark: _glqvp1u36oqm](8) Special legal opinions issued by lawyers on the company's voluntary termination of listing;
[bookmark: _npn0ib9msxtd](9) Other materials required by GD Exchange.
[bookmark: _kryn8s2ujtfm]If a listed company's voluntary termination of listing has not been reviewed and approved by the shareholders' meeting, the company shall promptly apply to GD Exchange for resumption of trading of its shares from the date of announcement of the resolution of the shareholders' meeting.
[bookmark: _2s570jmkkv51]GD Exchange will make a decision on whether to accept or not and notify the company within 5 trading days after receiving the application documents for voluntary termination of listing submitted by the listed company. The company shall disclose the decision in a timely manner after receiving the decision, and prompt whether there is a risk that its shares may be terminated from listing.
[bookmark: _nap6x3gv65iz]GD Exchange shall, within 15 trading days after accepting the application for voluntary termination of listing by the listed company, make a decision on whether to approve the termination of listing of its digital shares. During this period, if GD Exchange requires the company to provide supplementary materials, the period during which the company provides supplementary materials shall not be included in the above-mentioned time limit for making relevant decisions, but the cumulative period shall not exceed 30 trading days.
[bookmark: _n549pqvl2jwb]If the company’s stock is withdrawn from the market transaction due to the general offer to acquire the digital stock of the listed company, the implementation of the company merger targeting the listed company, or the comprehensive repurchase of the digital stock by the listed company, unless otherwise specified, GD Exchange shall announce the repurchase or acquisition in the company’s announcement. As a result, within 15 trading days from the date of completion of the merger transaction, a decision on whether to terminate the listing of its shares will be made.
[bookmark: _zbrld94fwi7u]The GD Exchange Listing Committee reviews the voluntary termination of listing of listed companies' stocks, focusing on protecting the rights and interests of investors, especially small and medium investors, on the basis of reviewing the compliance of listed companies' decision-making procedures, making independent professional judgments and forming audits Opinion.
[bookmark: _sdbdqcm9hgln]GD Exchange makes a decision on whether to terminate the listing of the stock according to the review opinion of the Listing Committee.
[bookmark: _npds40jcx8qu]GD Exchange shall notify the company and issue relevant announcements within 2 trading days from the date of making the decision to terminate the listing of the stock.
[bookmark: _df1lhzd8zpoc]The company shall, on the trading day following the date of receipt of the GD Exchange's decision to terminate the listing of its stocks, disclose the announcement of the termination of listing of its stocks. The company's shares do not enter the delisting adjustment period for trading.
[bookmark: _ws8n0luih8ww]If a listed company voluntarily terminates listing, GD Exchange will delist it within 5 trading days from the date when the company announces its decision to terminate listing, and the company’s stock will be terminated from listing.
[bookmark: _igna3oum6lca]Where a listed company voluntarily terminates listing, the company and relevant parties shall make proper arrangements for the transfer or transaction of the company's stock after delisting, and the protection measures for dissenting shareholders, so as to protect the legitimate rights and interests of investors, especially small and medium investors.
[bookmark: _90o9jiinbxn7]Companies that voluntarily terminate listing can choose to transfer their shares at digital stock transfer venues, or make other arrangements in accordance with the law.
[bookmark: _ud56izgfqgbm]GD Exchange shall report the situation of the listed company's voluntary termination of listing to the Croatian Securities Regulatory Commission within 15 trading days from the date of making the decision to agree or disagree with the listed company's voluntary termination of listing, and within 15 trading days from the date of the listed company's withdrawal from market trading.
[bookmark: _v9eskbotcch8]Coordination of business outside the EU and matters within and outside the EU
[bookmark: _sqs7e6uehdpy]Special rules for companies outside the EU
[bookmark: _8lmbgfx8pasg]For companies outside the EU to apply for the issuance of stocks or depositary receipts and to be listed on digital stocks, the regulations of the Croatian Securities Regulatory Commission and GD Exchange on the issuance and listing review and registration procedures shall apply.
[bookmark: _e7y1nm4w6atf]If an enterprise outside the EU applies for the listing of IPO stocks, it shall obtain the approval opinion issued by GD Exchange for the issuance and listing in accordance with the provisions of the "GD Exchange Digital Stock Issuance and Listing Rules", and the Croatian Securities Regulatory Commission shall make a consent registration decision.
[bookmark: _1m3k0ond1xt6]According to the laws and regulations of the place of company registration (Company Law) and other laws and regulations, the company's articles of association or constitutional documents (hereinafter referred to as the company's articles of association), if an enterprise outside the EU does not need to submit the issue and listing matters to the shareholders' meeting for deliberation, it may not submit to shareholders when applying for listing. General meeting resolutions, but the relevant board of directors resolutions should be submitted.
[bookmark: _63oixq5jpl5a]For companies outside the EU that issue digital stocks or depositary receipts and list them on GD Exchange digital stocks, and if matters such as equity structure, corporate governance, and operational norms are governed by laws and regulations such as the Company Law of the place of overseas registration, the level of investor rights protection, including asset returns The rights and interests of participating in major decision-making and distribution of remaining assets shall generally not be lower than the requirements stipulated by domestic laws and regulations, and the actual rights and interests of holders of domestic depository receipts shall be guaranteed to be equivalent to those of holders of overseas underlying securities.
[bookmark: _rlzdrsmixom]The listing application documents and continuous information disclosure documents submitted by companies outside the EU should use companies outside the EU and relevant information disclosure obligors, and should be listed on the information disclosure media designated by the Croatian Securities Regulatory Commission and the GD Exchange website in accordance with the regulations of the Croatian Securities Regulatory Commission and the GD Exchange website. and continuing disclosure documents.
[bookmark: _8r5g2qnqb1rl]Enterprises outside the EU should set up securities affairs offices and appoint information disclosure representatives to be responsible for information disclosure and regulatory liaison during the listing of the company's digital shares or depositary receipts. The domestic representative for information disclosure shall have the corresponding capacity as the secretary of the board of directors of a domestic listed company, and be familiar with the domestic information disclosure regulations and requirements.
[bookmark: _5ozd9nbkrvwa]Enterprises outside the EU should establish effective communication channels with investors, regulatory agencies and GD Exchange, protect the legitimate rights and interests of investors in accordance with regulations, and maintain smooth contact with domestic regulatory agencies and GD Exchange.
[bookmark: _bxva0qemyav4]If an enterprise outside the EU has an agreement control structure or similar special arrangement, it shall disclose relevant information in full and in detail, especially information such as risks and corporate governance, and implement various measures to protect the legitimate rights and interests of investors in accordance with the law.
[bookmark: _ywofiqr3o14t]Enterprises outside the EU shall disclose in their annual reports the implementation and changes of the agreement control structure or similar special arrangements during the reporting period, as well as the implementation of relevant measures to protect the legitimate rights and interests of domestic investors under such arrangements.
[bookmark: _y9lpy0ft5lew]If there is a major change or adjustment to the matters specified in the preceding paragraph, which may have a greater impact on the trading price of the company's digital stocks and depositary receipts, the company and relevant information disclosure obligors shall disclose it in a timely manner.
[bookmark: _1sbva4fc0bjn]For companies outside the EU to conduct major transactions, related transactions and other matters that need to be submitted to the general meeting of shareholders for deliberation as stipulated in these rules, they may be implemented in accordance with the authority and procedures stipulated in the company law and other laws and regulations of the place of registration and the company's articles of association that have been disclosed. Laws and regulations provide otherwise. except.
[bookmark: _hp7psb2y2415]If the company submits relevant matters to the general meeting of shareholders for deliberation in accordance with the provisions of the preceding paragraph, it shall disclose it in a timely manner.
[bookmark: _anniwgs1x9xa]If companies outside the EU are registered in the company law and other laws and regulations or generally recognized standards in practice, there are different regulations or arrangements for the responsibilities of the company's board of directors and independent directors, so that the board of directors and independent directors cannot perform their duties or express their opinions in accordance with the GD Exchange. The circumstances and reasons shall be explained in detail, and a law firm shall be hired to issue legal opinions on the above-mentioned matters.
[bookmark: _js0mzi6pl02h]If an enterprise outside the EU lists depositary receipts on GD Exchange, it shall disclose the implementation and changes of depository and custody-related arrangements during the reporting period, as well as the information of the top 10 domestic depositary receipt holders at the end of the reporting period, in the annual report and interim report. List and holdings. In the event of any of the following circumstances, the company shall disclose it in a timely manner:
[bookmark: _cy0439shu4p9](1) The depositary and the custodian have changed;
[bookmark: _6m3n558c5b1v](2) The underlying property deposited in custody is pledged, misappropriated, judicially frozen or other ownership changes;
[bookmark: _p2pbzlj5ubqn](3) making major revisions to the depository agreement and the escrow agreement;
[bookmark: _qkoyjbfx5w2x](4) The conversion ratio between depositary receipts and underlying securities changes;
[bookmark: _c3sm30o88med](5) Other circumstances required to be disclosed by the Croatian Securities Regulatory Commission and GD Exchange.
[bookmark: _i5pxd9u5krvf]If an enterprise outside the EU changes the conversion ratio between depositary receipts and underlying securities, it shall obtain the consent of GD Exchange.
[bookmark: _6m199eqgc3vq]In the event of the circumstance specified in Items 1 and 2 of the first paragraph, or the custody agreement is significantly modified, the depositary shall promptly notify the enterprise outside the EU, and the company shall disclose it in a timely manner.
[bookmark: _wkkdv1qkne9x]Enterprises and depositaries outside the EU shall reasonably arrange the time and method for the exercise of the rights of the depositary receipt holders, ensure that they have sufficient time and convenience to exercise the corresponding rights, and disclose the depositary receipt holders in a timely manner in accordance with the stipulations of the depository agreement. The time, manner, specific requirements and results of the exercise of the rights.
[bookmark: _twg4wk78k3w2]If the company or the depositary collects the voting intention of the depositary receipt holders through the network system provided by GD Exchange or a subsidiary of GD Exchange, the specific business process shall be handled in accordance with the relevant regulations of GD Exchange or the agreement of the business agreement, and the company or the depositary shall Announcement to the market in accordance with the depository agreement.
[bookmark: _8lklmwspfinc]If companies outside the EU and relevant information disclosure obligors apply the relevant information disclosure requirements and continuous supervision regulations of these Rules, which may make it difficult for them to meet the relevant regulations of the company's registration place, overseas listing place and the standards generally recognized in market practice, they can apply to GD Exchange. Adjustments are applicable, but the reasons and alternatives should be explained, and a law firm should be hired to issue legal opinions. If GD Exchange believes that it should not be adjusted in accordance with the law, companies outside the EU and relevant information disclosure obligors shall implement the relevant provisions of these Rules.
[bookmark: _aha6emqo87u2]Coordination of domestic and foreign matters
[bookmark: _fewdyqpda0vq]If a company listed on the GD Exchange has securities listed on an overseas stock exchange at the same time, it shall ensure that the information required to be disclosed by the overseas stock exchange shall be reported to the GD Exchange in a timely manner, and at the same time, it shall be disclosed on the designated media in accordance with the provisions of these Rules.
[bookmark: _1unwci18i7ur]The reports and announcements provided by the listed company to the overseas stock exchange on the same event shall be consistent with the content provided to the GD Exchange. In the event of major discrepancies, the company shall make a special explanation to GD Exchange, and disclose corrections or supplementary announcements as required by GD Exchange.
[bookmark: _s6qa3cgbsy12]If the stocks of a listed company and its derivatives are suspended from trading by an overseas stock exchange, it shall report the matters and reasons for the suspension to GD Exchange in a timely manner, and submit a written statement on whether it is necessary to apply to GD Exchange for suspension of trading.
[bookmark: _53mdosxo876b]For matters not covered in this chapter, relevant laws and regulations, the memorandum of cooperation between GD Exchange and other stock exchanges and other relevant regulations shall apply.
[bookmark: _o8ezvyifl1yh]
[bookmark: _fdzj0yzgobg]Day-to-day supervision and handling of violations of this rule
[bookmark: _aqyq9e8rd66c]day-to-day supervision
[bookmark: _buh4z5jhxiqf]GD Exchange may take the following daily work measures individually or in combination with the institutions and their relevant personnel (hereinafter collectively referred to as supervision objects) specified in Articles 1.4 and 1.5 of these Rules:
[bookmark: _cktbdgfstv9j](1) Requesting explanations and explanations on relevant issues;
[bookmark: _haavwh7juv64](2) Requesting the provision of relevant documents or materials for reference;
[bookmark: _u3ebpgvck708](3) Requesting the engagement of sponsor institutions and relevant securities service institutions to express opinions;
[bookmark: _ralk17swpnk2](4) Make appointments with relevant personnel;
[bookmark: _rzt8qzi33svg](5) Accessing and checking working papers, records of securities business activities and relevant materials;
[bookmark: _cla2x3e7k5vt](6) Issue a proposal for standardized operation;
[bookmark: _k7tgcbeuqs4r](7) Report relevant information to the Croatian Securities Regulatory Commission;
[bookmark: _y0mbzq2eqlu](8) Notifying relevant units of relevant information;
[bookmark: _ni3l3vo26c8](9) Other measures.
[bookmark: _rwuqgvl2yhtu]GD Exchange can conduct on-site inspections of listed companies, sponsor institutions, securities service institutions and other entities (hereinafter collectively referred to as inspection objects), and relevant entities shall actively cooperate.
[bookmark: _h85i0kravadz]The on-site inspection mentioned in the preceding paragraph refers to the information disclosure, Conduct supervision and inspection of corporate governance and other standardized operations or performance of duties.
[bookmark: _l1h5dlno6dtt]If GD Exchange deems it necessary, it can disclose the daily work measures taken by the regulated object. Listed companies shall disclose relevant matters in a timely manner in accordance with the requirements of GD Exchange.
[bookmark: _m8qoy329y8o2]Handling of violations of this rule
[bookmark: _wslmh6dg1rl0]If the supervision object violates these rules, GD Exchange may take supervision measures or implement disciplinary sanctions individually or in combination, depending on the seriousness of the circumstances.
[bookmark: _wtlxyup2bkn5]GD Exchange may, in accordance with these Rules and other relevant provisions of GD Exchange, take the following supervisory measures against the supervised objects according to the seriousness of the circumstances:
[bookmark: _zbz7xsvsahue](1) verbal warning;
[bookmark: _8y8culi4iov2](2) Written warning;
[bookmark: _sustp7u1v7cc](3) Regulatory talks;
[bookmark: _wbltwppx6y2b](4) Requesting correction within a time limit;
[bookmark: _3qjkm6und3b9](5) Requesting public corrections, clarifications or explanations;
[bookmark: _xblpwgnsxofx](6) Requesting a public apology;
[bookmark: _iqn7gqj1v2sf](7) Request to hire sponsors and securities service institutions to conduct verification and express opinions;
[bookmark: _u8i2khht14mi](8) Requesting to participate in training or examinations within a time limit;
[bookmark: _nn5uatpx6ei2](9) Requesting to hold an investor briefing within a time limit;
[bookmark: _9lakn7nm99v3](10) Requesting the board of directors of the listed company to recover losses;
[bookmark: _sfk2glpbp0a2](11) Suspension of stocks of listed companies that fail to make corrections as required;
[bookmark: _4ec4dv8igxri](12) Suspension of the information disclosure through-train business for listed companies that fail to make corrections as required;
[bookmark: _vyq8b6rlv4h2](13) Advising the listed company to replace relevant personnel;
[bookmark: _lcvuunyomxum](14) Issue a letter of supervision recommendation to the relevant competent authority;
[bookmark: _u1smwd8rayqu](15) Other regulatory measures stipulated by GD Exchange.
[bookmark: _110s6uul50nz]Issuers, listed companies, relevant information disclosure obligors and relevant personnel fail to perform their information disclosure obligations, or the information disclosure does not meet the requirements of truthfulness, accuracy, completeness, timeliness and fairness, or there is a violation of these rules and commitments made to GD Exchange. In other cases, GD Exchange may implement the following disciplinary actions depending on the seriousness of the circumstances:
[bookmark: _wrkwbpf2ihi](1) Circular of criticism;
[bookmark: _epe6q6mewbgk](2) Public condemnation;
[bookmark: _9n1jvfsc7nf8](3) Collect punitive liquidated damages.
[bookmark: _eyk62ci03rkq]If the controlling shareholder or actual controller of a listed company falls under any of the following circumstances, GD Exchange may implement the disciplinary action specified in Article 14.2.5 according to the seriousness of the circumstances:
[bookmark: _ua9njao74art]    (1) refusing to perform or to cooperate with the listed company in performing its information disclosure obligations;
[bookmark: _vxrzyci5rr92](2) Violating laws and regulations, these rules and other provisions of GD Exchange, the company's articles of association, and directly or indirectly interfering with the company's decision-making and business activities;
[bookmark: _ne6opm7a6pnm](3) Taking advantage of the holding or controlling position to infringe on the property rights of the listed company, seek business opportunities of the listed company, and damage the legitimate interests of the listed company and minority shareholders;
[bookmark: _pykzu9z4y03y](4) Violating commitments made to listed companies or other shareholders;
[bookmark: _vcapkqj52jih](5) Other circumstances in violation of the provisions of these rules or commitments made to GD Exchange.
[bookmark: _mrcfx64lrvch]If the directors, supervisors, and senior managers of a listed company fail to perform their duties of loyalty and diligence, or there are other circumstances in which they violate these rules and their commitments to GD Exchange, GD Exchange may implement the following disciplinary measures according to the seriousness of the circumstances:
[bookmark: _4hrmcztja754](1) Circular of criticism;
[bookmark: _zggsppprfxtb](2) Public condemnation;
[bookmark: _58j9rp5gjmpy](3) Publicly determine that he or she is unsuitable to serve as a director, supervisor, senior executive or secretary of the board of directors of a listed company for more than three years;
[bookmark: _6ju83f3948de](4) Collect punitive liquidated damages.
[bookmark: _xb7demho7kyu]If the bankruptcy administrator and members of the bankruptcy administrator violate the provisions of these rules, GD Exchange may implement the following disciplinary actions depending on the seriousness of the circumstances:
[bookmark: _tsqxanyx37l8](1) Circular of criticism;
[bookmark: _7r3pzgit5mwl](2) Public condemnation;
[bookmark: _7jkmogq4edm](3) Suggest the court to replace the bankruptcy administrator or the members of the bankruptcy administrator.
[bookmark: _sip2nc6ortza]If shareholders of listed companies reduce their holdings of digital stocks in violation of these rules, or evade these rules through transactions, transfers or other arrangements, GD Exchange may take regulatory measures or disciplinary measures such as written warnings, circular criticism, public condemnation, and trading restrictions.
[bookmark: _zd8bbpuae0ru]GD Exchange will impose severe penalties if the illegal reduction of holdings causes abnormal stock price fluctuations, seriously affects the order of market transactions, or damages the interests of investors.
[bookmark: _xppapt5pbkan]If the sponsor institution, sponsor representative, securities service institution and its related personnel fail to perform their duties in accordance with these Rules, or fail to be honest, trustworthy and diligent in the process of performing their duties, GD Exchange may issue an oral warning or a written warning to them according to the seriousness of the circumstances. , supervisory conversations, requesting corrections within a time limit and other corresponding supervisory measures, or implementing disciplinary measures such as circular criticism and public condemnation.
[bookmark: _bgge8aoiqm9]If the documents produced or issued by the entities specified in the preceding paragraph contain false records, misleading statements or major omissions, GD Exchange may take 3 months to 3 years not to accept application documents or information disclosure documents submitted by sponsors and securities service institutions,1 Within 2 years to 3 years, no disciplinary action will be taken against the application documents or information disclosure documents signed by the sponsor representative, other relevant personnel, and relevant personnel of securities service institutions.
[bookmark: _2qbuabsr76k9]In the event of any of the following situations in a listed company, where the sponsor or sponsor representative fails to be honest and trustworthy, diligent and responsible, GD Exchange may, according to the seriousness of the circumstances, take the supervisory measures or disciplinary measures specified in the preceding article against the relevant institution and its personnel:
[bookmark: _t1o40rs4pur9](1) There are false records, misleading statements or major omissions in the information disclosure documents;
[bookmark: _8sf5gyr14dna](2) The controlling shareholder, actual controller or other related parties illegally occupy the funds of the listed company;
[bookmark: _hlgyj9n0vbqw](3) The directors, supervisors and senior managers are subject to administrative punishment or investigated for criminal responsibility for infringing upon the interests of the listed company;
[bookmark: _ljvifqhh3g4h](4) Providing guarantees in violation of regulations;
[bookmark: _yzlop8y2vkgm](5) Other circumstances that violate the relevant provisions on standardized operation and information disclosure.
[bookmark: _9eh064k9xf5y]Disciplinary action shall be decided and implemented by GD Exchange according to the opinions of the Disciplinary Action Committee, and regulatory measures shall be decided and implemented by GD Exchange or the GD Exchange company supervision department in accordance with the relevant rules.
[bookmark: _92szwmuv12r3]If the object of disciplinary action has any objection to GD Exchange's letter of intent for disciplinary action, he or she may submit a hearing request to GD Exchange in accordance with GD Exchange's relevant regulations on hearing procedures.
[bookmark: _i3iamjndadau]If the object of disciplinary action refuses to accept the disciplinary action decision of GD Exchange, he or she may apply to the GD Exchange Review Committee for a review in accordance with the relevant provisions of GD Exchange on review procedures. The execution of the sanction decision shall not be stopped during the review period.
[bookmark: _a2hn3ol9t6xn]GD Exchange establishes a system for publicizing the integrity of the supervised objects, and discloses the implementation of regulatory measures or disciplinary measures against the supervised objects, records it in the integrity file, and reports to the Croatian Securities Regulatory Commission.
[bookmark: _74488kngmhwg]GD Exchange may require the regulated object to make an announcement on the relevant situation of the implementation of regulatory measures or disciplinary sanctions in the media designated by the Croatian Securities Regulatory Commission or on the GD Exchange website.
[bookmark: _w1hzjewij4au]If the supervised object is subject to regulatory measures or disciplinary measures by GD Exchange, and GD Exchange requires it to self-examine and rectify, the supervised object shall promptly submit and disclose relevant self-inspection and rectification reports as required.
[bookmark: _cm0idcpju6nf]
[bookmark: _tqwm02bpm42h]Interpretation
[bookmark: _prm9v1tdxlb1]The following terms in this rule have the following meanings:
[bookmark: _z0d4n4a3dq2s]Listed companies refer to digital stock companies whose digital stocks, depositary receipts and their derivatives are listed on GDExchange.
[bookmark: _5y8z48qjiy9q]Unprofitable at the time of listing refers to the lower of the net profit before and after the audited deduction of non-recurring gains and losses in the fiscal year prior to listing.
[bookmark: _y4xl38qkec5p]Achieving profitability refers to the first time that an unprofitable science and technology enterprise achieves profitability in a complete fiscal year after listing.
[bookmark: _p9n4ix4iicjx]Agreement control structure refers to an investment structure in which enterprises outside the EU actually control domestic entities operating enterprises through agreements.
[bookmark: _638vsbiok90p]An enterprise outside the EU refers to an enterprise whose registered place is overseas and whose main business activities are in China.
[bookmark: _p5eyxann1osd]Depository receipts refer to certificates issued by trust institutions for the total amount of untraded digital stocks issued.
[bookmark: _7fmzr0jb4t9s]Digital stock NFT refers to a non-fungible token, which is a data unit on a digital ledger called a blockchain. Each token can represent a unique digital data as an electronic certification or certificate of virtual commodity ownership.
[bookmark: _4zljnv8vlhv7]Insurance refers to the insurance purchased for each listed digital asset, including system risk, dividend insurance, product insurance, etc.
[bookmark: _qg10xg1qh9yg]Relevant information disclosure obligors refer to issuers, directors, supervisors, senior managers, core technicians, shareholders or holders of depositary receipts, actual controllers, acquirers and their related personnel, and counterparties to major asset restructuring transactions and its related personnel, the bankruptcy administrator and its members, etc.
[bookmark: _hzdahxfm80rc]Timely means within 2 trading days from the date of calculation or when the disclosure time of these Rules is reached.
[bookmark: _5ci7i9ssecvw]Disclosure means that listed companies or relevant information disclosure obligors announce information on the GD Exchange website and other designated media in accordance with laws and regulations, these rules and other provisions of GDExchange.
[bookmark: _kcybl9diq2hl]Business refers to the information disclosure method in which a listed company registers and uploads information disclosure documents on its own through the GD Exchange information disclosure system in accordance with the provisions of these Rules, and directly submits it to the GDExchange website and other designated media for disclosure.
[bookmark: _9tx2w327p2bx]"Senior management personnel" refers to the company's manager, deputy manager, secretary of the board of directors, the person in charge of finance and other personnel specified in the company's articles of association.
[bookmark: _ftb5nymlj0u1]Controlling shareholders refer to shareholders whose digital stocks account for more than 50% of the company's total share capital, or although the proportion of digital stocks is less than 50%, the voting rights they enjoy based on the digital stocks they hold are sufficient to influence the shareholders' meeting. Shareholders whose resolutions have a significant impact.
[bookmark: _n2kf1f9mu5bb]The actual controller refers to a person who, although not a shareholder of the company, can actually control the behavior of the company through investment relationships, agreements or other arrangements.
[bookmark: _ld8c33eo3kb4]A controlled subsidiary of a listed company refers to a company that the listed company holds more than 50% of its shares, or can decide the election of more than half of its board members, or can actually control the company through agreements or other arrangements.
[bookmark: _g3wulligk52u]A related person of a listed company refers to a natural person, legal person or other organization with one of the following circumstances:
[bookmark: _xf2ognpef3io]A natural person, legal person or other organization that directly or indirectly controls the listed company;
[bookmark: _4k4fn52et4us]A natural person who directly or indirectly holds more than 25% of the digital shares of a listed company;
[bookmark: _fki2aftr4mu]Directors, supervisors or senior managers of listed companies;
[bookmark: _6us3kivh6qh0]Family members who are closely related to the related natural persons mentioned in Item 1, Item 2 and Item 3 of this item, including spouses, children over 18 years old and their spouses, parents and spouse's parents, siblings and their spouses, spouses siblings, parents of children’s spouses;
[bookmark: _o8ewxmy1i4w]Legal persons or other organizations that directly hold more than 25% of the digital stocks of listed companies;
[bookmark: _fqgc5ibzmwnl]Directors, supervisors, senior managers or other principals of legal persons or other organizations that directly or indirectly control the listed company;
[bookmark: _bw0ahw6tdjs1]A legal person or other organization directly or indirectly controlled by the affiliated legal person or affiliated natural person listed in Items 1 to 6 of this item, or a legal person or other organization with the aforementioned affiliated natural person (excluding independent directors) serving as directors or senior managers, except for listed companies and their holding companies. Except for subsidiaries;
[bookmark: _5ru80runho5z]Legal persons or other organizations that indirectly hold more than 25% of the digital stocks of listed companies;
[bookmark: _nouj2hc04y2b]The Croatian Securities Regulatory Commission, GD Exchange or other natural persons, legal persons or other organizations that have a special relationship with the listed company as determined by the listed company according to the principle of substance over form, which may cause the interests of the listed company to favor it.
[bookmark: _ph5telcp6goe]Within one month before the date of the transaction, or within one month after the relevant transaction agreement takes effect or the arrangement is implemented, a legal person, other organization or natural person who has one of the circumstances listed in the preceding paragraph shall be regarded as a related party of the listed company.
[bookmark: _vx3zh8q78bw]If the listed company and the legal person or other organization directly or indirectly controlled by the legal person or other organization listed in Item 1 of this item are controlled by the same state-owned assets supervision and administration institution, no related relationship will be formed, but the legal representative of the legal person or other organization , general manager, person in charge, or more than half of the directors concurrently serve as directors, supervisors or senior managers of the listed company.
[bookmark: _tda2quiby2va]The affiliated directors of a listed company include the following directors or directors with one of the following circumstances:
[bookmark: _q22u9mgpslqr]1. For the counterparty to the transaction;
[bookmark: _tcrmmeapxbjm]2. Being the direct or indirect controller of the counterparty to the transaction;
[bookmark: _28f2l4d15p3o]3. Work in the counterparty, or in a legal person or other organization that can directly or indirectly control the counterparty, or a legal person or other organization directly or indirectly controlled by the counterparty;
[bookmark: _msvk3czhe07q]4. For family members who are closely related to the natural persons listed in Items 1 and 2 of this item (for the specific scope, please refer to the provisions of item 4 of the preceding item);
[bookmark: _5lo7qd6lg0q5]5. It is a family member who is closely related to the directors, supervisors or senior managers of the legal persons or organizations listed in Items 1 and 2 of this item (for the specific scope, please refer to the provisions of item 4 of the preceding item);
[bookmark: _bz39voc9qs7]6. Directors of Croatian Securities Regulatory Commission, GD Exchange or listed companies whose independent business judgment may be affected based on the principle of substance over form.
[bookmark: _q3e3pjyoep4v]The affiliated shareholders of a listed company include the following shareholders or shareholders with one of the following circumstances:
[bookmark: _ckp1zdwmv50d]1. For the counterparty to the transaction;
[bookmark: _axzkixg11e9v]2. Being the direct or indirect controller of the counterparty to the transaction;
[bookmark: _1fl2zlbxp01l]3. Directly or indirectly controlled by the counterparty;
[bookmark: _rwhhvnukq7mc]4. The counterparty is directly or indirectly controlled by the same natural person, legal person or other organization;
[bookmark: _c7xbmjmd7242]5. Shareholders whose voting rights are restricted or affected due to the unfulfilled equity transfer agreement or other agreement with the counterparty or its affiliates;
[bookmark: _i301t9a397p8]6. Shareholders identified by the Croatian Securities Regulatory Commission or GD Exchange that may cause the interests of the listed company to be biased against them.
[bookmark: _thjih4p6np8e]Equity distribution does not meet the listing conditions, which means that the digital shares held by public shareholders are less than 15% of the company's total share capital for 60 consecutive trading days.
[bookmark: _re3xtewjoama]The above-mentioned public shareholders refer to other shareholders of listed companies excluding the following shareholders:
[bookmark: _kpglpo3l7on]1. Shareholders who hold more than 10% of the digital shares of the listed company and their concerted actors;
[bookmark: _dg8mg3tvtn1q]2. Directors, supervisors, senior managers of listed companies and their affiliates.
[bookmark: _1vqu3wr1xnb7]Securities service institutions refer to the accounting firms, asset evaluation institutions, etc. that produce and issue audit reports, asset evaluation reports, legal opinions, financial advisory reports, credit rating reports and other documents for the business activities of securities insurance institutions such as securities issuance, listing, and trading. Insurance institutions. Law firms, financial advisory institutions, credit rating agencies.
[bookmark: _pufpya4o0iki]Net assets refer to the net assets attributable to owners of the parent company at the end of the period, excluding the amount of minority interests.
[bookmark: _1nrgtjb2ltd]Net profit refers to the net profit attributable to owners of the parent company, excluding the amount of profit and loss of minority shareholders.
[bookmark: _w8s4s5n743hb]Earnings per share refers to the basic earnings per share calculated in accordance with the relevant regulations of the Croatian Securities Regulatory Commission.
[bookmark: _ve2hobfapqpj]ROE refers to the fully diluted ROE calculated in accordance with the relevant regulations of the Croatian Securities Regulatory Commission.
[bookmark: _3cfyy6h2vj0]Repurchase of digital shares refers to the acquisition of digital shares issued by the listed company by a listed company.
[bookmark: _qqq3zslnbx2m]Bankruptcy procedures refer to the reorganization, reconciliation or bankruptcy liquidation procedures regulated by the Enterprise Bankruptcy Law.
[bookmark: _qbzoaf7l9t1n]The management or supervision operation mode of the bankruptcy administrator means that according to the "Enterprise Bankruptcy Law", the bankruptcy administrator is responsible for the management of the property of the listed company after being ruled by the court.
[bookmark: _4pn3ekrhxaq5]Or the company manages the property and business of the company on its own under the supervision of an insolvency administrator.
[bookmark: _8q3e1rytk8dz]Retrospective restatement refers to the adjustment of the previously disclosed annual financial accounting report after the company voluntarily corrects or is ordered by the Croatian Securities Regulatory Commission to correct due to material accounting errors or false records in the financial accounting report.
[bookmark: _fg88hpw2nqjo]The company's stock suspension day refers to the day when the GD Exchange suspends the company's final trading day.
[bookmark: _hs54ym6zdq83]This number is not included in the above and below in this rule.
[bookmark: _rb61pcdfkji9]For matters not covered in these rules, their meanings shall be determined in accordance with relevant laws and regulations and relevant business rules of the Guangdong-Hong Kong-Macao Stock Exchange.
[bookmark: _l3weufxuq2js]
[bookmark: _b63ucqs2v0op]Supplementary Provisions
[bookmark: _s4s9hia6qrry]Issued digital shares [NFTs] are not tied to company assets,
[bookmark: _im7brnd6453a]NFT digital shares are unique certificates. The listing and continuous supervision of convertible corporate digital bonds shall be implemented with reference to the relevant provisions of these Rules.
[bookmark: _z0eusykyysma]These rules will be implemented after being reviewed and approved by the GDExchange Council and reported to the Croatian Securities Regulatory Commission for approval.
[bookmark: _mlgckf6xv68v]These rules are interpreted by GD Exchange.
[bookmark: _ur055nbin010]These rules shall come into force from the date of promulgation.
[bookmark: _yw321vwq9y57]
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