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On February 24, 2026, the China Securities Regulatory
Commission (the “CSRC”) issued the Measures for the
Supervision and Administration of Information Disclosure of
Private Investment Funds (the “New Disclosure Measures”),
which will come into force on September 1, 2026. On March 13,
the Asset Management Association of China (the “AMAC”)
released the Implementation Rules for Information Disclosure of
Private Investment Funds (Draft for Comment) and the Template
for Important Contents of Information Disclosure of Private
Investment Funds (Draft for Comment) (collectively, the
“Implementation Rules”), aiming to provide further operational
guidance for the New Disclosure Measures.

The New Disclosure Measures represent the first special
departmental rule issued by the CSRC to implement the
Regulations on the Supervision and Administration of Private
Investment Funds (the “Private Fund Supervision Regulations”),
establishing a systematic information disclosure regime for
private funds, and significantly strengthening the information
disclosure obligations of private funds in several aspects:

1. Expanding the scope of liable parties. The New Disclosure
Measures (i) reaffirm that fund managers and custodians
remain the primary obligors for information disclosure; (ii)
bring information disclosure activities conducted by fund
sales institutions on behalf of fund managers under
delegated authority within the scope of regulation; and (iii)
impose a duty upon shareholders, partners and actual
controllers of fund managers to cooperate with information
disclosure.

2. Refining disclosure arrangements. The New Disclosure
Measures (i) explicitly stipulate that the content and
frequency of information disclosure agreed in fund
contracts shall not fall below statutory requirements; (ii)
introduce a new look-through disclosure rule, requiring
funds investing in other private funds, asset management
products or via special purpose vehicles to disclose
investment path and the underlying assets as well; (iii)
improve the interim reporting system, requiring managers
to complete disclosure within five working days after a
material event, and add a risk[lwarning requirement in the
event of material adverse changes to major investment
targets; and (iv) adopt differentiated disclosure
arrangements for different types of private funds, with
distinct periodic reporting and important contents for private
securities funds, private equity funds and venture capital
funds.

3. Establishing information disclosure management systems.
The New Disclosure Measures require fund managers and
custodians to designate specific departments and senior
executives to be responsible for information disclosure
matters, and to establish the information disclosure
management system covering specific disclosure methods,
competent departments, work procedures, internal control
mechanisms, investor inquiries, archive management,
accountability protocols, etc.

The New Disclosure Measures propose a comprehensive
strengthening of the disclosure regime for private funds,
particularly by establishing a look-through disclosure mechanism
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to enable transparent oversight of capital flows and underlying
assets. At the same time, by clarifying the statutory obligations of
fund managers and their controlling persons, the rules aim to
enhance the framework for tracing and enforcing accountability.
This will not only raise the overall standard of operational
compliance across the industry, but also provide a more robust
institutional foundation for early risk detection and prevention.

According to the legislative explanation notes issued by the
CSRC, the regime follows the principles of “grandfathering” and
“trigger upon substantive changes”. Specifically, private funds
newly submitted for filing shall comply with the New Disclosure
Measures upon implementation. For existing private funds filed
prior to the implementation date, any amendment shall conform
to the New Disclosure Measures. Private fund managers,
custodians and other relevant institutions are advised to closely
monitor the official release of the Implementation Rules by the
AMAC and update their information disclosure management
systems and fund filing documents in a timely manner.
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On February 24, 2026, the State Administration for Market
Regulation (SAMR) issued the Provisions on Trade Secrets
Protection (the “Regulations”), which will come into force on June
1, 2026. As a special departmental regulation formulated to
implement the Anti-Unfair Competition Law, the Regulations aim
to incorporate recent judicial practice, address new forms of
infringement arising in the digital economy, fill operational gaps in
administrative enforcement procedures for trade secret
protection, and revitalize existing administrative remedies. In
particular, the key highlights include:

1. Expansion of the scope of trade secrets in the context of
digital economy. The Regulations expand the scope of
trade secrets in light of the digital economy: (i) the
Regulations list data, algorithms, computer programs, and
code as types of technical information that may be
protected; (ii) the Regulations recognize potential economic
value as sufficient commercial value, and no longer require
trade secrets to possess definite practical applicability.
Consequently, intermediate-stage results or even failed
experimental data and technical solutions may be protected
as trade secrets.

2. Adoption of reasonable and substantive confidentiality
measures by rights holders. The Regulations stipulate that
the confidentiality measures taken by rightsholders must be
commensurate with the nature of the trade secret and its
carrier, as well as its commercial value. The Regulations
also provide examples of reasonable confidentiality
measures in various scenarios, such as implementing
graded access controls, data masking, and retention of
operation logs for remote work. This indicates that for high-
value trade secrets, merely signing a confidentiality
agreement may not meet the requirement for reasonable
confidentiality measures and enterprises should implement
practical measures, including technical measures.

The Regulations, by strengthening administrative functions, seek
to establish a more efficient channel of relief for enterprises to
protect their rights. However, the enhanced investigative powers
and preliminary determinations in administrative proceedings
may also pose new challenges to judicial independence and the
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coordination between administrative and judicial procedures. This
strengthened “administrative orientation”, while improving the
efficiency of loss mitigation, also may compel enterprises to shift
their compliance focus from reliance on contractual arrangements
alone to more granular technical controls and robust evidence
preservation systems, in order to respond to increasingly frequent
disputes in a digitalized competitive environment.
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