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Ministry of Finance

Accounting Department

No. 3, Sanlihenansan Alley, Xicheng District
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To the Accounting Department of Ministry of Finance:
BB B<ItE:
Responses from ASIFMA and ASIFMA AMG to the Ministry of Finance

Consultation on Sustainability Disclosure Standards for Business Enterprises—
—Basic Standard
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On behalf of our members, the Asia Securities Industry & Financial Markets
Association (“ASIFMA”)! which includes ASIFMA Asset Management Group (“AAMG”)
(collectively, “we”, “our” or “us”) are pleased to submit to the Accounting Department
of Ministry of Finance (“MOF”) our comments and suggestions on the Consultation
Draft of the Sustainability Disclosure Standards for Business Enterprises——Basic
Standard (the “Draft CSDS”) of the People’s Republic of China (“PRC” or “China”,
which for the purpose of this letter, excludes Hong Kong, Macau and Taiwan)

published on the MOF’s website?.

1 ASIFMA is an independent, regional trade association with over 160 member firms comprising a diverse range of
leading financial institutions from both the buy and sell side, including banks, asset managers, law firms and market
infrastructure service providers. Together, we harness the shared interests of the financial industry to promote the
development of liquid, deep and broad capital markets in Asia. ASIFMA advocates stable, innovative, competitive
and efficient Asian capital markets that are necessary to support the region’s economic growth. We drive consensus,
advocate solutions and effect change around key issues through the collective strength and clarity of one industry
voice. Our many initiatives include consultations with regulators and exchanges, development of uniform industry
standards, advocacy for enhanced markets through policy papers, and lowering the cost of doing business in the
region. Through the GEMA alliance with SIFMA in the United States and AEME in Europe, ASIFMA also provides
insights on global best practices and standards to benefit the region.

2 Available at: https:/kjs.mof.gov.cn/gongzuotongzhi/202405/t20240527 3935674.htm (Chinese only).
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Our members (in particular given their broad international background) commend the
efforts made by the MOF in promoting the alignment between the Draft CSDS and the
IFRS S1 disclosure standards. Our members (especially the global asset management
companies who invest across international markets) also commend the direction taken
to ultimately establish a unified mandatory sustainability disclosure system in China,
which will allow for better comparability of disclosures across markets, supporting more
informed investment decisions by investors and broadening the investment universe
suitable for sustainable investing by the international investment community.

AT 2 OCHE BRI Z R EBRE 5O AR H R 5t AR e 3 v W AE R = A 5
IFRS S1 4 & H AR AT 5 T BT R AU 2848 . FATH & R CCH R AEE PR T e ik
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While we appreciate the efforts in formulating the Draft CSDS, we would like to draw
your attention to certain areas which may be further clarifications or consideration:
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(i)  The relationship between the Draft CSDS (and eventually the unified disclosure
standards system) with the existing domestic disclosure standards and
guidelines remains unclear (particularly whether the existing standards will be
superseded) and we encourage the MOF to clarify this;
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(i)  We would like to highlight certain differences with international disclosure
standards;

0 WERR S SR T 2 R — AL AT e, Hi BUIRRR TV, HARAT. BEEEELAR BIMES AT
DL 7 3 2 it 150 IR 25 (1 2 i Skt 160 ZKASE S IS RN AR . tha 54 R —il R YE &/ 3 3L
T 25 RHE S I R WM ARG R HERIR B . TR R . WAEPME Sfe. BUF. B g M m i s A i
%, DA R XIBMETH KE. AT iEmim G 1 947 35 B 5 & Heshlb Ft ey A it it 32
{EfR T ZEH S AR M . FRATT T B Sk I A 22 2858 B35 [ B WS W LA L 32 2 BT I . WL 88— AT Ml . JEIT B
KB FEMTNT, PRI AR X L5 A . B SERERTA Y2 (GEMA) T 547 T 3 E HiEd
W5 &R W14x (SIEMA) AR AL T BRI 4Rl i b4 (AEME) TERIEEE,  TWAIE bt SR AL 4 Bk e A0V R b
R IF R EAE TRk .
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(i)  We recommend clarifying the scope of enterprises to be subject to the Draft
CSDS; and

FAT T T 500 ST HE AR SRS DA A A v Bl

(iv)  We encourage the MOF to provide more detailed roadmap and timeline for the
actions in the lead up to 2030 and expect the same opportunity to be consulted
in the process of formulating further standards or guidelines.

B AT LB HAE 2030 4 FRE 2 R AU AT B4R £k 5 PR 10 5 Joe B TR AT 1)
2k, IR JE S N s R e AR AR HL S 2 SR E .

This letter sets out the views of our members on the Draft CSDS, the potential
difficulties our members may face in applying them and our recommendations for
further clarification of the Draft CSDS.

A R K B AR BB BRATT R 2 GO0 AE DU SR TR DA R 38 I+ 3 Y IS R R T I P T i A &%
A TR 32— 25 PRI E UL SR DL AG A 5< AR 13 o

Unless otherwise specified, any reference to the “Explanation of Drafting” means the
explanation of drafting of the Draft CSDS published on the MOF’s website as at the

date of this submission, “IFRS” means International Financial Reporting Standards and
“ISSB” means International Sustainability Standards Board.
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Overarching comments
BHER

1. Relationship with existing disclosure standards and guidelines in China
SHEHAHREENFESIHXH

We note from the Explanation of Drafting that the aim is to establish a unified
sustainability disclosure standard system by 2030 in China and the Draft CSDS
will be the first set of standards under this system. We have also seen a number
of existing regulations and/or guidelines in relation to the disclosure of
sustainability or ESG information issued by various governmental authorities at
different levels, think tanks or industry associations in China.

ST RE G b B, S AL B 2080 4 A G H 5 45— 1 T
BRI P F, TTHE DU SR B TR 2 0k 3 R B S o ARt
)0 [ 4 SUEORT AR ] BB BT M 2 EL BT SR B ESG f3 B R A 7
— RIS

Examples include the sustainability report disclosure guidelines for listed
companies issued by the three stock exchanges in China earlier this year, the
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regulation on disclosing environmental information issued by the Ministry of
Ecology and Environment in 2021, the ESG disclosure guidelines issued by
China Enterprise Reform and Development Society in 2022, various sectoral
disclosure standards (such as those for the automobile industry and the
insurance industry), and local regulations such as the regulation issued by the
Shenzhen government in 2020°.

SRAA I 7 45 v [ = IR 58 5 P A 5 SR SR AR AT 1 LTl 28 W) AT e 8k e di
T FARS] . ST 2021 SE R AT KA S B PEEE . HE LS
RIEWHTE 2T 2022 R A6 ESG HFAR5] . SIFATWAREAEN (FIanst s
AT AN RIS AT b AR e v DU D AR IR DT BURF - 2020 46 547 (1 26 1 S 3t 05 47
BURES,

To facilitate the compliance of various standards and guidelines, we
recommend that the MOF clarifies the relationship between the Draft CSDS
and the existing disclosure standards and guidelines—for example, whether
the intention is for the Draft CSDS to prevail in the event of discrepancy or for
the sake of simplicity and efficiency, ideally replace and supersede some if not
all existing disclosure standards.

T A BT Ay S R NG 51, JATTE WO RS B A A I AE K R AR S A
PERHEMI AR 5l Z MR & e B, S 15 2 B AE Bk HE Z 18]t AN — Bunt
PAVEE U AE SR R AR g vk, Bl ARG B 7R RATRBCR B, 2 AR
PRI 0 A2 A U SR WAR AR D87y (B 480D HBNAT S0

Separately, we also recommend that the MOF clarify whether the cross-border
data transmission by local disclosure entities which are part of multinational

companies are allowed for their offshore head office to collect the sustainability
information for the purposes of reporting sustainability information.

BEAh, FRATE WO BRI, & fo VR 2 )2 [ R AS i 5 SR AT
S, DMEHEEAN R O S AT R R R A5 S MR AE B

Compatibility with international disclosure standards
S5ERREEEN Z EHRE T

We appreciate the efforts to align with international standards, given this helps
international institutions to better streamline their compliance with disclosure
standards in different jurisdictions, and helps international investors to
benchmark companies across different markets and more efficiently integrate
investment and risk management measures across global portfolios.

5 Available at: http://ir.sz.gov.cn/sirb/xxgk/zcfa/dfirzc/irfzzc/content/post_8279891.html (Chinese only).
6 & W, http:/lir.sz.qov.cn/sirb/xxgk/zcfa/dfirzcljrfzzc/content/post_8279891.html (Xt ST hi)
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Draft CSDS
AR E LR

We note from the Explanation of Drafting that the Draft CSDS generally align
with IFRS S1 disclosure standards in relation to information quality
characteristics, disclosure elements, and related disclosure requirements, and
during the process of formulating the draft, the MOF tried to also conform to
China’s context and showcase Chinese characteristics.

PAEEREE R R &, #ENERE WS IFRS S1 745 B RERAME.
e ELR A ORI ik 2R Eia R Rfefird%, JF BAERDE R 2 WAL AEd, W
BCHR IR B 2R A o [ s ELRENS 32 8 b [ R £

Particularly we note that the Draft CSDS adopts what is commonly known as
"double materiality", which is in essence different from (and a higher standard
than) the focus on financial materiality as set out in the IFRS S1 standards. We
note that the “double materiality” principle will impose additional disclosure
requirements to some disclosing entities which are following the IFRS S1
standards while also provide the users of sustainability disclosure additional
information, given the need for the disclosing entities to disclosure impact
materiality information. We look forward to having more clarity on the
requirements for disclosing such information (see first paragraph under
“Further standards / guidelines to be issued by 2030”).

FRATIC I = B MAE SR WA R 7@ 8 Tt (X B e JR ), G sk
i AT IFRS S1 #Erh DU 5% 25 S O B s i As e CHSERR B2 —AN R
IbRAE) o AT,  “REEENE” PR -85 IFRS S1 ARtk e
SR DA A 4 R R, EL[R] It PR DA 4% e S T S A R B AT SR
HE S, XY B A Rt T B2 HE R . FATHIRS X T4
e B 2 I E B0 G ESR SN R (L “2030 ARk — 5 kAT BIAR
AEMHETE” PRl NI —BO .

On a separate note, the definitions of short-, mid- and long-term in the Draft
CSDS are different from IFRS S1 in the sense that the Draft CSDS prescribes
fixed terms for these definitions, while the IFRS S1 allows the companies the
flexibility to define these time horizons based on their typical financial reporting
practices. Considering companies have varying operational and strategic

contexts, we recommend Draft CSDS allows the disclosing entities to set their
own timeframes.

BEAh,  HENAESK S AR rhoe 2 ] AT E XS IFRS ST A A . 1
JUPAIE SR IUAR iR 8 5 SCUC L 1 [ 2 HIER . 10 IFRS ST 49k vHE U U e ¥ 24 W)
WRYE I B B (I 554 5 50 B AT € SO EE IR « 25 R8BI AN F A = 13z & A
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Further standards / quidelines to be issued by 2030
2030 ERIEE— S 4 A EN) / $5E8

» Pursuant to the Explanation of Drafting, information of impact materiality
will not need to be disclosed by reference to the “four elements” framework
(which is applicable to information of financial materiality) and shall be
disclosed in accordance with the overall requirements of the Draft CSDS,
the specific standards and application guidance (both of which are to be
issued). The purpose is to reduce the disclosure burden on enterprises.
We encourage the MOF to consider aligning the future standards with
internationally recognised standards when drafting them.

R FE U, T RAHERZEMNEE, AREERN GEM TS5 HE
PEEED  “PUEEE” HEZRGERR, T A AR 0 v DAL S A A 1 A AR 25K
LI EARHENIA N FFR R (3 A A RORDE AT IR, LD 4l
Wi AH o BATIA B W B AR AR RS SAR D% F) L (A LR N SR R I, A
X R BRI R 2R BB 8 FE bR B I PR — 2

» The Explanation of Drafting states that the climate-related disclosure
standards are expected to come out by 2027. We recommend that such
standards align with IFRS Climate-related Disclosures (S2) for the same
reasons elaborated above.

U, W 2027 S 2 /T B URAR S ERHEN . 5T B0
RIFE—EH, RATEVOZEN S IFRS AEM SR HEN] (S2) fR¥F—
.

» As a general note, we recommend that China’s upcoming specific
standards and application guidance (including industry application
guidance and standard application guidance) be aligned with the
international standards (e.g., the IFRS standards). For example, the
appendixes of IFRS-S1 provide more detailed explanations and definitions
of the basic standards which can be used as reference when formulating
the implementation-level standards.

SMRTT S, FRATTEE U [ R SR A B A AE I A R i - CEL AT ) 45 e
FAEN SRR S5 EBRAEN] (Bl IFRS #END 78508, i, IFRS-
S1 IR FRAE T 5 D9 RN 10X SEAHE N A AREAN S 3, R B B Al i S
it J2= T A A DU B 2%

3. Scope of entities covered by the Draft CSDS
ENGEKE R RES R SSAeE

Article 2 of the Draft CSDS specifies that it applies to enterprises which are
established within the territory of the PRC and disclose sustainability
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information according to regulations. We note that “enterprises” and
“regulations” are not further defined. We recommend that the MOF further
clarifies the scope of entities covered by the Draft CSDS, especially the
following:

HENVIESR AR 26 2 26000, % IS 8 v rh e N R AT L 58 A IR0 1Y 3%
FHE T AT F5 2145 B8R 1Ak, [R] AR IIAE SR 3 AR A 1 — 20 S “ Al
ARLE” IR o FRATTER U TR a3k — 20 P8 T 1 DUk SR L s i i S A
I EARVEE, JCHR LU LA

() To clarify whether branches and representative offices that are established
by foreign institutions in China, such as foreign bank’s local branches in
China, are included in the ambit of the Draft CSDS.

Wt &0 AL £ o R BESZ 1 20 S 9 B b I R AT 6 o R A 1 0 47D
7 L AR HE AR SR R DA 3 FHVE L2 A

» We note that in other jurisdictions’ adoption of financial disclosure
standards which are aligned with the IFRS standards, the scope of
application is currently expressly limited to, for example, listed
companies (HKEX rules), listed issuers and large non-listed
companies (Singapore ACRA-SGX rules), entities that lodge financial
reports and are above a certain threshold (Australia Treasury bill), and
domestic companies (Japan, Korea proposals). Many of these
jurisdictions also have roadmaps in place for stakeholders to
understand the future adoption by other entities within the jurisdiction,
including regulated financial institutions (refer to our later comments in
Section 4).

TAWEE R, AHMBFREREXRNE IFRS — 2 55 35 ik #E
i, HEHvEE B AR E T B A w] (FER S D
EWRATANAREAE L A® G it 54/ - Frnik
AT BTN« BRAZ I 55 ik i EL I 2 R A S AR BRI T
BB Z) UAENAR (HA, BEES) & Hdvr 2 a)ikek
DB A G A DG SR 7 A R I, B AT AR 1% R VR X R
SRH A S A g N 3E F S B LR, B A A2 I S R LA
(i Z WA 4 WP BATHE L .

» For international financial institutions, the corporate governance
obligations (including transparency and information disclosure
obligations such as sustainability disclosure) are typically imposed on
the parent company or headquarter rather than on a branch or a
representative office, unless the relevant rules or regulations expressly
require otherwise. Firms often take a global, firmwide approach to
managing their sustainability-related risks and opportunities,
leveraging resources and expertise across the organisation to meet
their sustainability commitments. In the case of branches or
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representative offices of foreign financial institutions, if they fall within
the application scope of the Draft CSDS, they will still need to prepare
separate disclosure solely for the purposes of this regulation which will
greatly increase their burden. In the absence of a harmonised
approach, reporting will be costly and time-consuming for reporting
parties that operate on a global scale as they may have to comply with
duplicative, and potentially conflicting reporting regulatory regimes.
Users of the reports may find it confusing to receive information from
various levels within the same group, each adhering to different
disclosure standards, eventually threatening the overall reliability of
sustainability reporting. In addition, we have specific concerns about
Scope 3 disclosure which we are open to discuss with you separately
and prior to any further details and specific requirements being
considered.

XF T E BRGNS, A FNAE S (BHEE I EEFIE B ikER X
55, WIRTRFEE AR SRR D R thBE m BOE A i AR 2 SCHLR BA
RAL) 7R, SN BRI 53 AT IR BRI BR Ah o 0 SR A [ <
BURE PR 73 STRUAR BRAK SR Ak 4 48 N #E T AE SR 58 A )3 P Ve L, At AT
] RE 5 BRI 1200 52 SRR g ] 0 R SC A, IR AR R B EE n E AT A
o R A R AT RER LR BN 2, PROA R - R BN AF R
PG 15 B %% B G AN R A 38 bn e, 3K B 24 m] RERZ A ] 5 S
WA BT S 534k, BATCHXS TEE 3 HEm M s A —
S AR ORYL, ATy BAE Bt & 25 RE A A 32— 20 O Al % ML A 25K
T A T 1R X G )

» If the branches or representative offices of foreign financial institutions
will be covered by the final version of the Draft CSDS, we suggest that
the final standards should allow them to meet the relevant disclosure
obligations by disclosing the sustainability reports prepared by their
parent companies or headquarters so long as the report is prepared in
accordance with internationally recognised standards, or at the
minimum have the flexibility to refer to parent-level disclosure
wherever applicable. For example in Singapore, we note that large
non-listed companies may be exempted from climate-related
disclosure obligations if its parent company reports using ISSB-aligned
local reporting standards, or equivalent standards.

G0 SR A ] <z R TR 11 73 STTUAR) BIAR R A 5 74 DU A SR e LA 1) 5 25 ik
AN N TE PG B BT A R 2 v U AV A T i B R L B
) B 78 G ] FRD PR 88 R AT 7 SR AL AR O U 48 R 55 (R FE A2 1%
A E PR A bR HEgR FI D) ¢ BE, BAEEH BB T R
WEANTRIE S B2/ Ho e . flin, ERmi, RAEZH],
U SRR AR B A "R R 5 1SSB — S5 A i 5 1 T 5[]
SERGHEN AT SR, U RTER G i 2 W) B0 R AR SR e 55 .
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(i)  To clarify the scope of “regulations” quoted in Article 2 of the Draft CSDS.
Our read of article is that only enterprises which are required by the
‘regulations” to disclose sustainability information are covered by the Draft
CSDS, but there are existing domestic regulations that require disclosure
at various levels and from different angles (such as the regulations quoted
above under Section 1). We propose that the MOF specifies the scope of
regulations intended to be covered by Article 2, including whether local
disclosure regulations are also included.

W AE AL SR B WA 2 2 267h “RE " MV o AT Z 263K B AR A2
HE U AE SR R IR R T ARE e EEORPER AT ek B4l H
AT B VAL C AR A [F]R AT AN [ A RS ZORBEAT 0k (AR 2R 1
FHEIHKE) « RAITEWMBEGRIIHLE 2 5 B & KSR,
(ORGP RCRORC LW ER§ 2r SR

4, Detailed roadmap and timeline until 2030

2030 SRR R RIFnRT B R

We note from the Draft CSDS and the Explanation of Drafting that the
application of the disclosure standards will be expanded “from listed companies
to non-listed companies, from large entities to small and medium-sized
enterprises, from qualitative requirements to quantitative requirements, and
from voluntary disclosure to mandatory disclosure.” In addition, climate-related
disclosure standards will be introduced by 2027 and the national unified
sustainability disclosure standards system will be established by 2030.

FIRANTE T 280 A DUk SR AL AR B P P i e, 90 i A U ) Y TR
EliawEmdE B AR R, MORBA m d /by R, A E MR ) E
TORY R, W EER R s R R . sAh, THRITE 2027 RTINS
(A QIR E N, JFAE 2030 4 2 A 37 4 [ 40— 1 m] FRp 30 e v A 3%

Given our members may ultimately be covered by the disclosure standards
and/or invest in companies which are or will be covered by the disclosure
standards, we encourage the MOF to disclose any detailed timeline for market-
wide mandatory adoption so that our members and the market can be better
prepared. Several jurisdictions including, Singapore and Hong Kong SAR, have
or are developing roadmaps on the implementation of sustainability reporting
by companies in their jurisdiction. Other jurisdictions, such as Malayia, have
provided a summary of the implementation of the sustainability reporting
requirements. Our members would hope to see more guidance on the
anticipated timeline for the phased implementation of the sustainability
reporting requirements in China in the lead up to 2030.

BT AT 2 0 55 25 AT REM N N e 1 IV Bl R/ B B O 22 BORE BN
300 5 U Y L ) 2 W] BRATT S8l I R RE 0 2 AT AT S AE AT I Vi Bl A SR 5
4 ) BARI AR, DUEBRATR & A T 3 U e . A 58 I35 AN & 3 iy
AT B DX AE AR — e ] R A X 40 B A i) 52 L X PN 9% T S i 2 W AT R 4k
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e BRI LR T 1B o L oK o 7 5 A W VR R X R A T T R AR R AR T
FORMISHE G DL RIBEEE . AT & SUIEE RIS S 2 6 T [E4E 2030 2l
73 By B st vy R S e A ot R B TUYI (R R 1R 15 5 L .

Establishing a clear timeline is essential for several reasons. It allows
companies adequate time to prepare and align their reporting practices with the
new requirements, ensuring a smoother transition. Furthermore, a clear
timeline will make sure that the disclosure system is comprehensive and robust
before its mandatory implementation, thereby enhancing the accuracy and
reliability of the disclosure. Lastly, providing explicit time schedule will mitigate
any potential confusion or uncertainty among companies regarding compliance
deadlines.

WESZ BB I () 22 HF 22 O BB, RO L SO VR 2% o il A B 2 1) I T A 7 8 Ol 0
i HHFER —B0 WORAEA R PR BhAh, — AN () R
5 I DR AE SR STt T 0 SR R, PRk ) B AR A DA 4 1), AT v 40 R
HEREFI AT SE M . B fe,  SRAE B I 18] 22 HEK 98> 25 2 W) TE B PR 11
TS R RS AL TR A TR I AN ZE 1L

We take the opportunity to also note that it will be less burdensome for financial
institutions if their disclosures obligations such as the disclosure of financed
emissions which are dependent upon investee or lending portfolio company

disclosures should be phased-in until after portfolio company obligations are in
place.

BATHAF AL AR, R GRS B T 35 52 7 s
A FRER R RS HE O R ) A R B OS5 R B BT, A
ERAHLR ) E A P .

We also appreciate the MOF’s transparent approach during this consultation
process and, given the Draft CSDS is the first step of creating an eventually
mandatory disclosure system by 2030, we would encourage further
engagement with financial sector industry participants based on open and
inclusive process which will ensure that standards are ultimately practicable
and workable. Our members expect to have the similar opportunities to be
consulted in the process of formulating the upcoming specific standards,
application guidance and climate-related disclosure standards.

ATt B B B A T IE W F A AL SR B W RS o 4 1 #E Ak SR 2 A
EAE 2030 F & @RI PES ER AR RTINS — 20, RATE R K 4k 2L
WL AT MEER TS ML S 5 RFFAZT, DL ORI U i 2852 S
HATAT o AR 2 53 YT B AE 53 30 1 BIDRE A L0 g RAAR Y DU L 2 Y 48 e A
A R R HE M RE T, AR L2 2 SRR E WA

Next steps

T—&1T3
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As we understand the importance of such standards for the business and economic
environment, we would be pleased to engage in further discussions with the MOF.
ASIFMA and our members stand ready to provide further details and to engage in
constructive dialogue on the possible ways of implementation and further development
of the proposed disclosure standards. Shall you have any questions in relation to this
submission or would like to obtain further industry input, please contact Diana
Parusheva, Managing Director at ASIFMA, Head of Public Policy and Sustainable
Finance at dparusheva@asifma.org and Yvette Kwan, Executive Adviser, Asset
Management Group at ykwan@asifma.org.

H T RATR AN EaR AE N 55 A B A B M, IR AR R m 5 M B i — 2
RO RATI R W . ASIFMA J2x 51 Bl I £ sl 40 WU % 4 51 1SSt At — 20 K e e ik 5
LS HERMNE WREX AR AR, B ERAE AT EN, HiFE
it dparusheva@asifma.org xR ASIFMA #EH B4 . AJLBUR S Fre &t =%
Diana Parusheva Ll Jif ik ykwan@asifma.org B & % 7= & H AT R Yvette
Kwan.

This submission was prepared with the assistance of the law firm Zhao Sheng
Linklaters (FTZ) Joint Operations Office, based on feedback from the wider ASIFMA
membership.

AR AE M E R AR5 A (Bl A B R SR X BEAAEMHEIT, Rk
ASIFMA 2 i) 2 IR LR S .

Yours faithfully

B e A

Diana Parusheva-Lowery

Managing Director, Head of Policy and

Sustainable Finance at Asia Securities Industry

and Financial Markets Association (ASIFMA)

F: +852 9822 2340
DParusheva@asifma.org

Diana Parusheva-Lowery

WM UEZR Y 5 4 Rl T S

HHOALH, AMLBORSA RS e
H1E: +852 9822 2340
DParusheva@asifma.org
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