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Regional Round-Up 2025: China

Introduction

Throughout the year, we have been keeping you up to date on noteworthy developments
across the region with our Regional Round-up Publications. As we enter 2026, we are pleased
to share with you our 2025 year-in-review of the Regional Round-up for our Regional Offices
in the Rajah & Tann Asia network.

In each jurisdiction, we recount the key milestones in the path that has been travelled in 2025,
as well as consider the terrain of the road that lies ahead in 2026. In the "Looking Back:
2025" section, we take stock of the past year and highlight the key legal and regulatory
developments affecting each jurisdiction in 2025. In the "Gazing Into: 2026" section, we look
ahead to some key areas of development that you should take note of in the year to come,
referencing the legal and business trends shaping up potential legislative and regulatory
changes in each jurisdiction.

We hope that this year-in-review edition of the Regional Round-up provides some perspective
and insight into the legal landscape of the jurisdictions across the region. As always, please
feel free to contact our lawyers in our Regional Offices if you have any queries or for further
discussions.

Please click on the links below to access the full collection of our country-specific 2025 year-
in-review of the Regional Round-up:

e Cambodia
e China

e Indonesia
e Laos

e Malaysia
e Myanmar
e Philippines
e Singapore
e Thailand

e Vietnam
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https://kh.rajahtannasia.com/viewpoints/regional-round-up-cambodia-q4-2025-year-in-review-edition/
https://cn.rajahtannasia.com/viewpoints/regional-round-up-china-q4-2025-year-in-review-edition/
https://id.rajahtannasia.com/viewpoints/regional-round-up-indonesia-q4-2025-year-in-review-edition/
https://la.rajahtannasia.com/viewpoints/regional-round-up-lao-pdr-q4-2025-year-in-review-edition/
https://www.christopherleeong.com/viewpoints/regional-round-up-malaysia-q4-2025-year-in-review-edition/
https://mm.rajahtannasia.com/viewpoints/regional-round-up-myanmar-q4-2025-year-in-review-edition/
https://ph.rajahtannasia.com/viewpoints/regional-round-up-philippines-q4-2025-year-in-review-edition/
https://sg.rajahtannasia.com/viewpoints/regional-round-up-singapore-q4-2025-year-in-review-edition/
https://th.rajahtannasia.com/viewpoints/regional-round-up-thailand-q4-2025-year-in-review-edition/
https://vn.rajahtannasia.com/viewpoints/regional-round-up-vietnam-q4-2025-year-in-review-edition/
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Looking Back: 2025

Throughout 2025, China's legal and regulatory
agenda continued to shift toward consolidation,
enforcement and institutionalisation. While many
headline reforms had been introduced in previous
years, 2025 was characterised by the deepening
implementation of those frameworks through
departmental rules, enforcement actions and draft
legislation aimed at translating policy objectives into
durable and operational legal structures.

Corporate Governance and Market Access:
Implementation Takes Centre Stage

Corporate regulation in 2025 unfolded against the
backdrop of the new People's Republic of China
("PRC") Company Law, which was adopted on 29
December 2023 and came into effect on 1 July 2024.
By 2025, regulatory focus had shifted decisively
from legislative reform to practical implementation
and enforcement, particularly in relation to capital
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contribution timelines, shareholder obligations, and
the duties of directors and senior management. This
trend was further reinforced by the issuance of the
Implementation Measures for the Administration of
Company Registration (/A &) G it & B Sl /%,
effective 10 February 2025), which provided greater
clarity on registration procedures, capital
verification requirements and the supervisory
powers of registration authorities.

Taken together, these developments signal a move
toward tighter front-end and ongoing scrutiny of
corporate compliance. The combination of a more
rigorous substantive legal framework under the PRC
Company Law and more detailed procedural
requirements at the registration and filing level
reflects regulators' intent to close gaps between
statutory obligations and day-to-day corporate
practice, raising expectations for governance
discipline, capital adequacy and compliance
documentation across the full corporate lifecycle.

Market access reform advanced in parallel. On 16
April 2025, following approval by the Communist
Party of China (CPC) Central Committee and the
State Council, the National Development and Reform
Commission, together with the Ministry of
Commerce and the State Administration for Market
Regulation ("SAMR"), released the new edition of
the Negative List for Market Access (2025 Edition)
(T B N FUHIE #.(2025 4EA))). The new list
reduced restricted items from 117 to 106 and
formally replaced the 2022 edition with effect from
the date of issuance. While the revisions shortened
the list overall, they also clarified entry conditions
for emerging and sensitive sectors, reinforcing a
trend toward clearer - yet more finely calibrated -
regulatory gatekeeping for both domestic and
foreign investors.

Data Protection and Cybersecurity: Enforcement
and Reporting Obligations Intensify

Data compliance remained one of the most actively
enforced areas in 2025. Against the ongoing
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backdrop of the Personal Information Protection
Law ("PIPL"), regulators continued to expand
inspections and compliance audits, particularly
targeting sectors that handle large volumes of
sensitive personal information, such as finance,
healthcare and digital platforms. These enforcement
activities reflected a broader regulatory shift from
framework-building toward evidence-based,
operational compliance.

Complementing this trend, on 17 June 2025, SAMR
and the National Standardisation Administration
jointly released the Data Security Technology —
Security Requirements for Processing of Sensitive
Personal Information (£(#5 % AR BUE M ANE R
AbH 27 4= H5R, "Requirements™). The
Requirements, which took effect on 1 November
2025, provide more granular technical and
organisational guidance for processing sensitive
personal information. Closely aligned with the
PIPL's core principles, they translate high-level legal
obligations into concrete operational standards,
signalling that regulators will increasingly assess
compliance by reference to substantive technical
implementation rather than formal policy adoption
alone.

A further milestone was reached on 11 September
2025, when the Cyberspace Administration of China
("CAC") issued the Administrative Measures for the
Reporting of National Cybersecurity Incidents (& 2%
WA 26 22 A AR A B/, "Reporting
Measures"). The Reporting Measures came into
effect on 1 November 2025 and established a
unified, mandatory reporting regime for
cybersecurity incidents, with detailed classifications,
reporting timelines and content requirements.
Although grounded in existing obligations under the
Cybersecurity Law, the Data Security Law and the
PIPL, the Measures substantially raised compliance
expectations by standardising reporting procedures
across industries and jurisdictions.
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Competition Law: Sustained Scrutiny of Digital
and Platform-based Business Models

Competition enforcement remained robust in 2025,
with regulators maintaining a strong focus on the
digital economy. Throughout the year, SAMR
continued to apply the Anti-Monopoly Law to
platform operators, particularly in relation to abuse
of dominance, exclusive dealing arrangements and
failures to notify merger transactions. By 2025,
enforcement activity had clearly shifted from
campaign-style interventions to a more
institutionalised and technically detailed review of
platform conduct.

Legislative developments further reinforced this
trajectory. On 27 June 2025, the Standing Committee
of the National People's Congress ("Standing
Committee") adopted the revised Anti-Unfair
Competition Law (2025) (X A IE 2438 4475 (2025 &
11)), which was scheduled to take effect on 15
October 2025. The revisions introduce new tools to
address platform-driven competition concerns,
including measures aimed at curbing below-cost
pricing and the abuse of advantageous market
positions. Collectively, these developments suggest
that heightened competition scrutiny of technology-
heavy and data-driven business models is likely to
remain a structural feature of China's regulatory
environment.

Financial Regulation: Facilitating Cross-Border
Investment under Enhanced Oversight

Financial regulation in 2025 continued to balance
risk control with efforts to support cross-border
investment and financing. A key development
occurred on 15 September 2025, when the State
Administration of Foreign Exchange ("SAFE") issued
the Notice on Deepening the Reform of Foreign
Exchange Administration for Cross-Border
Investment and Financing (Circular [2025] No. 43)
(S TIRALIES BE $50Rh BF AMIL S B A OS5 B 118
%, "Notice"). The Notice introduced a series of
reform measures covering foreign direct investment,
cross-border financing and the use of capital account
receipts, with the stated aim of streamlining foreign
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exchange administration and facilitating
cross-border capital activities.

From a practical perspective, SAFE's initiatives
reflect a continued shift toward facilitation-based
regulation, coupled with strengthened post-event
supervision and data-driven monitoring. For
enterprises engaged in cross-border investment,
financing, and fund repatriation, the reforms offer
greater operational flexibility, but also underscore
the importance of robust internal controls, accurate
reporting, and alignment with evolving regulatory
expectations.

Summary

Taken together, the developments of 2025 reflect a
regulatory environment that is becoming less
experimental and more institutionalised. Legislative
reform is increasingly accompanied by detailed
implementing rules, standardised procedures and
sustained enforcement. For businesses operating in
China, this translates into higher expectations
around demonstrable compliance, earlier and more
proactive regulatory engagement, and closer
alignment between internal governance structures
and evolving legal requirements.

Summaries of the key developments relating to
some of the above areas are provided below.

Technology, Media & Telecoomunications -
China Issues Personal Information Protection
Compliance Audit Measures

On 14 February 2025, CAC officially released the
Personal Information Protection Compliance Audit
Measures (™ A& B 37 & J A 118 B 7725), which
came into effect on 1 May 2025. Click here for more
information.

Corporate & Commercial - Implementation
Measures for the Administration of Company
Registration

On 20 December 2024, SAMR promulgated the
Implementation Measures for the Administration of
Company Registration (/A 7] 2108 B 5L 749%) to
implement the new PRC Company Law, which came
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into force on 10 February 2025. Click here for more
information.

Competition & Antitrust — China Passes Revised
Anti-Unfair Competition Law

On 27 June 2025, the Standing Committee passed the
revised Anti-Unfair Competition Law of the PRC (2025
Version) (Je AN IE 2438 4+74:(2025 =211 fiR)), which came
into effect on 15 October 2025. These revisions aim to
strengthen the regulatory framework to address
evolving market practices and enhance fair competition.
Click here for more information.

Technology, Media & Telecoomunications -
China Releases Security Requirements for
Processing of Sensitive Personal Information

On 17 June 2025, SAMR and the National
Standardisation Administration released the Data
Security Technology—Security Requirements for
Processing of Sensitive Personal Information (¥4 % 4=
BOR U N5 B AL #2222 20R), which came into
force on 1 November 2025. Click here for more
information.

Corporate & Commercial - SAFE Deepens
Reform of Foreign Exchange Administration for
Cross-Border Investment and Financing

On 15 September 2025, SAFE released the Notice on
Deepening the Reform of Foreign Exchange
Administration for Cross-Border Investment and
Financing (Circular [2025] No. 43) (3% T4k 5 55 5 7%
AMLC B MU < F B @ A1), Click here for more

information.

Technology, Media & Telecoomunications —
China Releases Administrative Measures for
Reporting National Cybersecurity Incidents

On 11 September 2025, the Administrative Measures
for Reporting National Cybersecurity Incidents (/& Z
2k 4 AR S B HE F02%) were issued by CAC and took
effect on 1 November 2025. Click here for more
information.


https://cn.rajahtannasia.com/viewpoints/regional-round-up-china-q1-2025/#:~:text=China%20Issues%20Personal,interpretation%20and%20clarification.
https://cn.rajahtannasia.com/viewpoints/china-issues-implementation-measures-for-the-administration-of-company-registration/
https://www.rajahtannasia.com/viewpoints/regional-round-up-china-q2-2025/#:~:text=China%20Passes%20Revised,the%20past%20years.
https://cn.rajahtannasia.com/viewpoints/regional-round-up-china-q2-2025-2/#:~:text=China%20Releases%20Security,opt%2Din%20methods.
https://cn.rajahtannasia.com/viewpoints/regional-round-up-china-q3-2025/#:~:text=SAFE%20Deepens%20Reform,in%20the%20Notice.
https://cn.rajahtannasia.com/viewpoints/regional-round-up-china-q3-2025/#:~:text=China%20Releases%20Administrative,cybersecurity%20defence%20effort.
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Employment - PRC Supreme People's Court
Issues Judicial Interpretation II on the
Application of Law in Employment Dispute
Cases

On 31 July 2025, the Supreme People's Court of the
PRC issued the Interpretation on the Application of Law
in the Employment Dispute Cases (Il) (3¢ T & #5755
ORI FIVEAE ) R R (), "Judicial
Interpretation II"), together with six typical employment
dispute cases. Judicial Interpretation Il took effect from
1 September 2025. Click here for more information.
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Gazing Into: 2026

China aims to basically achieve socialist
modernisation by 2035 through the implementation
of three consecutive Five-Year Plans: the 14th, 15th,
and 16t. The 15t Five-Year Plan (2026-2030)
serves as a crucial transitional period, linking
previous achievements with future goals. From the
proposals for the 15t Five-Year Plan, the following
highlights are observed:

e expanding domestic demand as a strategic
foundation;

e advancing modernisation through science and
technology as a strong pillar; and

e adhering to openness, cooperation, and
mutual benefit as clear signals.

- !
.

. B T T ¥
‘ : ,wg' ; ’
= % - C-
A, . J

o .

S o ol Lol

- e 4

D)

e

.}
==
e

I i
o

wa) il

E

i

—
A0 EE

AL T b -
7 )
.ll \
1 -A —

8 ©RAJAH & TANN CHINA LAWYERS WHO KNOW ASIA

In the field of science and technology, on 27
December 2025, the Cyberspace Administration of
China ("CAC") released the Interim Measures for the
Administration of Anthropomorphic Artificial
Intelligence Interaction Services (Draft for
Comments) (N 5 G AL B30 Ik 258 3 B 4T 75
v (fiIER = WAE). China, for the first time,
establishes a regulatory framework for
anthropomorphic artificial intelligence ("AI")
interaction services from a supervisory
perspective, and more legislation are expected in
this area. Fully implementing the "Al Plus" initiative
and strengthening Al governance will be among
China's key priorities in the coming years.

In the years ahead, further steps to open up foreign
trade and investment are expected, including:

e expanding the scope of the Catalogue of
Industries for Encouraged Foreign
Investment (2025 Edition);

e improving the protection of investor interests;
and

e actively aligning with high-standard
international economic and trade rules as
well as common international practices.

Summaries of the key developments relating to the
above areas are provided below.

Foreign Investment - Catalogue of Industries for
Encouraged Foreign Investment (2025 Edition)

On 15 December 2025, the PRC National Development
and Reform Commission and the Ministry of Commerce
of the PRC published the full text of the Catalogue of
Industries for Encouraged Foreign Investment (2025
Edition) (&M #5570k H 3% (2025 42R) , which took
effect on 1 February 2026.

Compared with the 2022 edition, the new catalogue
guides more foreign investment toward advanced
manufacturing, modern services, high-tech industries,
and energy conservation and environmental protection
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sectors, as well as toward China's central and western
parts and the northeast part.

In terms of scope, the range of encouraged industries
has expanded. The new catalogue contains a total of
1,679 items, representing a net increase of 205 items
compared to the 2022 edition. With respect to
preferential policies, China has maintained the relevant
measures since 2022. Industries and sectors included
in the catalogue will continue to enjoy preferential
policies regarding tariffs, corporate income tax, and
land supply, among other areas.

Company Law - Draft Interpretation on Several
Issues Concerning the Application of the New
PRC Company Law

More than a year has passed since the new PRC
Company Law came into effect on 1 July 2024. During
this period, the judicial interpretations in respect of the
Company Law that remained in effect were still based
on the old PRC Company Law. To combine the
previously-issued five judicial interpretations and to
standardise adjudication criteria in the application of the
new law, on 30 September 2025, the PRC Supreme
People's Court released a draft Interpretation on
Several Issues Concerning the Application of the
Company Law of the People's Republic of China for
public comments (<T@ H (AN RILFIE A R
A D R (TiESK = 0L AR) , "Drraft Judicial
Interpretation”).

The Draft Judicial Interpretation contains ninety articles,
organised into eight parts: (i) General Provisions; (ii)
Shareholder Capital Contributions and Related
Liabilities; (iii) Nominee Shareholding Arrangements
and Protection of Investor Rights; (iv) Equity Transfers
and Priority Right to Purchase; (v) Corporate
Governance; (vi) Dissolution and Liquidation of
Companies; (vii) Special Provisions Applicable to Listed
Companies; and (viii) Supplementary Provisions.

Among them, the provisions relating to capital
contributions are noteworthy. It refines the requirements
for different forms of capital contribution, and clarifies
the liabilities associated with shareholder capital
contributions as well as the liabilities related to the
transfer of equity for which the capital contribution
period has not yet expired. If the Draft Judicial
Interpretation is formally adopted, the current PRC
Supreme People's Court's Interpretation on Application
of the Company Law of (1) through (V) will be
simultaneously repealed.
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Currently, the Draft Judicial Interpretation has attracted
many comments since its release, with many observers
believing that further revisions may be needed before
its final promulgation.

Cybersecurity — Steady Advances in China's Data
Protection and Cybersecurity Regulatory
Framework

On 28 October 2025, China passed the amended PRC
Cyber Security Law (/%% %2434 (2025 1£17) ), which
came into effect from 1 January 2026. The amended
PRC Cyber Security Law (i) enhances forward-looking
regulation of artificial intelligence security by introducing
new clauses that encourage technological innovation
while establishing a framework for risk monitoring and
ethical standards; (ii) reinforces legal liability and
penalties by systematically adjusting the penalty system
and deepening the primary responsibility of network
operators; and (iii) strengthens extraterritorial
jurisdiction over cyber sovereignty by expanding the
scope of accountability for foreign entities engaging in
activities that endanger China's cybersecurity.

On 14 October 2025, CAC and the State Administration
for Market Regulation jointly released the Measures for
the Certification of Cross-border Transfer of Personal
Information (> A 15 B H 5 IAUE 702, "Certification
Measures"), which came into force from 1 January
2026. The issuance of the Certification Measures marks
a further refinement of China's cross-border data
compliance framework. With this development, the
specific measures for the respective three cross-border
data transfer compliance options —security assessment,
standard contractual clauses, and certification — have
now been promulgated.

Foreign Trade - The Revised Foreign Trade Law

On 27 December 2025, the Standing Committee of the
PRC National People's Congress ("Standing
Committee") passed the amended Foreign Trade Law
of the PRC (X415 51 (2025 1£1T) ), which will come
into effect on 1 March 2026.

The amended Foreign Trade Law represents both a
comprehensive review and refinement of China's
foreign trade system, as well as a significant legislative
measure through which China proactively aligns with
international rules and promotes the development of an
open world economy. It explicitly provides that China
shall implement a negative list management system for
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cross-border trade and services. The explicit provision
for a negative list management system in cross-border
trade and services, established through legislation,
reflects China's determination to further expand its
opening-up.

Arbitration Law - Key Reforms and
International Alignment

On 12 September 2025, the Standing Committee
passed the revised Arbitration Law of the PRC (3%
(2025 1£17) ). The New Arbitration Law will officially
come into effect on 1 March 2026.
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It introduces the concept of "seat of arbitration” in the
context of foreign-related cases and a conditional ad
hoc arbitration mechanism. These revisions are of
significant importance for aligning China's arbitration
practice with international standards.
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Key Contacts

Corporate

Chia Kim Huat

REGIONAL HEAD, CORPORATE AND
TRANSACTIONAL GROUP

T +65 6232 0464
kim.huat.chia@rajahtann.com

Linda Qiao

HEAD
SHANGHAI REPRESENTATIVE
OFFICE

T +86 21 6120 8818/
+86 135 6465 5259
linda.giao@rajahtann.com

Chen Xi
PARTNER (FOREIGN LAWYER)

T +65 6232 0158
chen.xi@rajahtann.com

Zheng Haotian
INTERNATIONAL COUNSEL

T +86 15941150406
haotian.zheng@rajahtann.com

Disputes

Rebecca Chew

CO-HEAD, MEDICAL, HEALTHCARE &
LIFE SCIENCES

CO-HEAD, CHINA-RELATED
INVESTMENT DISPUTE RESOLUTION
CHAIRPERSON, RAJAH & TANN
FOUNDATION

T +65 6232 0416
rebecca.chew@rajahtann.com

Toh Kian Sing, SC
SENIOR PARTNER

T +65 6232 0614
kian.sing.toh@rajahtann.com

Hew Kian Heong

HEAD, SHENZHEN REPRESENTATIVE
OFFICE

T +86 138 1880 616
kianheong.hew@rajahtann.com

Michelle Li
HEAD, INTERNATIONAL

ARBITRATION, CONSTRUCTION &

PROJECTS (CHINA)

T +86 150 125 20357
michelle.li@rajahtann.com
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Mark Cheng

CO-HEAD, CHINA-RELATED
INVESTMENT DISPUTE RESOLUTION

Yu Zheng
PARTNER (FOREIGN LAWYER)

T +65 6232 0613

T +65 6232 0446 yu.zheng@rajahtann.com

mark.cheng@rajahtann.com

Please feel free to also contact Knowledge Management at RTApublications@rajahtann.com.
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Our Regional Contacts

Cambodia

Rajah & Tann Sok & Heng Law Office

T +85523 963 112 | +855 23 963 113
F +85523 963 116
kh.rajahtannasia.com

China
Rajah & Tann Singapore LLP
Representative Offices

Shanghai Representative Office
T +86 216120 8818
F +86 21 6120 8820

Shenzhen Representative Office
T +86 755 8898 0230
cn.rajahtannasia.com

Indonesia
Assegaf Hamzah & Partners
Jakarta Office

T +62 21 2555 7800
F +62 21 2555 7899

Surabaya Office

T +62 31 5116 4550
F +62 31 5116 4560
www.ahp.co.id

Lao PDR
Rajah & Tann (Laos) Co., Ltd.

T +856 21 454 239
la.rajahtannasia.com

Malaysia
Christopher & Lee Ong

T +60 32273 1919
F +60 3 2273 8310
www.christopherleeong.com

Rajah & Tann Asia is a network of legal practices based in Asia.

Myanmar
Rajah & Tann Myanmar Company Limited

T +951 9253750
mm.rajahtannasia.com

Philippines
Gatmaytan Yap Patacsil Gutierrez & Protacio
(C&G Law)

T +632 8248 5250
www.cagatlaw.com

Singapore
Rajah & Tann Singapore LLP

T +65 6535 3600
sg.rajahtannasia.com

Thailand
Rajah & Tann (Thailand) Limited

T +66 2 656 1991
F +66 2 656 0833
th.rajahtannasia.com

Vietnam

Rajah & Tann LCT Lawyers

Ho Chi Minh City Office
T +84 28 3821 2673 | +84 28 3821 2382

Hanoi Office
T +84 24 3267 6127 | +84 24 3267 6128
www.rajahtannict.com

Member firms are independently constituted and regulated in accordance with relevant local legal requirements. Services provided by a member firm
are governed by the terms of engagement between the member firm and the client.

This pubication is solely intended to provide general information and does not provide any advice or create any relationship, whether legally binding or
otherwise. Rajah & Tann Asia and its member firms do not accept, and fully disclaim, responsibility for any loss or damage which may result from

accessing or relying on this pubication.
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Disclaimer

Rajah & Tann Asia is a network of member firms with
local legal practices in Cambodia, Indonesia, Lao
PDR, Malaysia, Myanmar, the Philippines,
Singapore, Thailand and Vietnam. Our Asian network
also includes our regional office in China as well as
regional desks focused on Brunei, Japan and South
Asia. Member firms are independently constituted
and regulated in accordance with relevant local
requirements.

The contents of this publication are owned by Rajah
& Tann Asia together with each of its member firms
and are subject to all relevant protection (including
but not limited to copyright protection) under the laws
of each of the countries where the member firm
operates and, through international treaties, other
countries. No part of this publication may be
reproduced, licensed, sold, published, transmitted,
modified, adapted, publicly displayed, broadcast
(including storage in any medium by electronic
means whether or not transiently for any purpose
save as permitted herein) without the prior written
permission of Rajah & Tann Asia or its respective
member firms.

Please note also that whilst the information in this
publication is correct to the best of our knowledge
and belief at the time of writing, it is only intended to
provide a general guide to the subject matter and
should not be treated as legal advice or a substitute
for specific professional advice for any particular
course of action as such information may not suit
your specific business and operational requirements.
You should seek legal advice for your specific
situation. In addition, the information in this
publication does not create any relationship, whether
legally binding or otherwise. Rajah & Tann Asia and
its member firms do not accept, and fully disclaim,
responsibility for any loss or damage which may
result from accessing or relying on the information in
this publication.
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