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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility 
for the contents of this announcement, make no representation as to its accuracy or completeness and expressly 
disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the 
contents of this announcement.
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C H I N A  R A I L W A Y  G R O U P  L I M I T E D ( A  j o i n t  s t o c k  l i m i t e d  c o m p a n y  i n c o r p o r a t e d  i n  t h e  P e o p l e

’

s  R e p u b l i c  o f  C h i n a  w i t h  l i m i t e d  l i a b i l i t y )

( S t o c k  C o d e :  3 9 0 ) R E P U R C H A S E  A N D  C A N C E L L A T I O N  O F  C E R T A I N  R E S T R I C T E D  S H A R E S  U N D E R
T H E  2 0 2 1  R E S T R I C T E D  S H A R E  I N C E N T I V E  S C H E M E  O F  T H E  C O M P A N Y

R e f e r e n c e  i s  m a d e  t o  t h e  2 0 2 1  R e s t r i c t e d  S h a r e  I n c e n t i v e  S c h e m e  ( t h e  “2 0 2 1  R e s t r i c t e d  S h a r e  
I n c e n t i v e  S c h e m e”)  w h i c h  w a s  a p p r o v e d  a t  t h e  E x t r a o r d i n a r y  G e n e r a l  M e e t i n g  a n d  t h e  A  S h a r e  
C l a s s  M e e t i n g  h e l d  b y  C h i n a  R a i l w a y  G r o u p  L i m i t e d  ( t h e  “C o m p a n y”)  o n  3 0  D e c e m b e r  2 0 2 1  a n d  
t h e  H  S h a r e  C l a s s  M e e t i n g  h e l d  b y  t h e  C o m p a n y  o n  1 2  J a n u a r y  2 0 2 2 ,  r e s p e c t i v e l y ,  t h e  c i r c u l a r  
d a t e d  1 4  D e c e m b e r  2 0 2 1  ( t h e  “C i r c u l a r”) ,  t h e  a n n o u n c e m e n t s  d a t e d  1 7  J a n u a r y  2 0 2 2  a n d  2 4  
F e b r u a r y  2 0 2 2  i s s u e d  b y  t h e  C o m p a n y  i n  r e l a t i o n  t o  t h e  f i r s t  g r a n t  o f  R e s t r i c t e d  S h a r e s  t o  t h e  
P a r t i c i p a n t s  o f  t h e  2 0 2 1  R e s t r i c t e d  S h a r e  I n c e n t i v e  S c h e m e ,  t h e  a n n o u n c e m e n t s  d a t e d  2 8  O c t o b e r  
2 0 2 2  a n d  1  D e c e m b e r  2 0 2 2  i s s u e d  b y  t h e  C o m p a n y  i n  r e l a t i o n  t o  t h e  g r a n t  o f  t h e  r e s e r v e d  p a r t  
o f  t h e  R e s t r i c t e d  S h a r e s  t o  t h e  P a r t i c i p a n t s  o f  t h e  2 0 2 1  R e s t r i c t e d  S h a r e  I n c e n t i v e  S c h e m e ,  t h e  
a n n o u n c e m e n t s  o f  t h e  C o m p a n y  d a t e d  3 0  O c t o b e r  2 0 2 2 ,  2 7  D e c e m b e r  2 0 2 2 ,  2 9  D e c e m b e r  2 0 2 3  
a n d  6  M a r c h  2 0 2 4  i n  r e l a t i o n  t o  t h e  r e p u r c h a s e  a n d  c a n c e l l a t i o n  o f  p a r t  o f  t h e  R e s t r i c t e d  S h a r e s ,  
a n d  t h e  a n n o u n c e m e n t s  o f  t h e  C o m p a n y  d a t e d  2 9  D e c e m b e r  2 0 2 3 ,  5  F e b r u a r y  2 0 2 4 ,  3 0  A u g u s t  
2 0 2 4  a n d  3 0  O c t o b e r  2 0 2 4  i n  r e l a t i o n  t o  t h e  f u l f i l l m e n t  o f  t h e  U n l o c k i n g  C o n d i t i o n s  o f  t h e  2 0 2 1  
R e s t r i c t e d  S h a r e  I n c e n t i v e  S c h e m e .  U n l e s s  t h e  c o n t e x t  o t h e r w i s e  r e q u i r e s ,  c a p i t a l i z e d  t e r m s  u s e d  
herein shall have the same meanings as those defined in the Circular and the above announcements.

The fourth meeting of the sixth session of the Board was held by the Company on 30 October 
2024, at which the Proposal on the Repurchase and Cancellation of Certain Restricted Shares under 
the 2021 Restricted Share Incentive Scheme was considered and approved. Pursuant to the above 
proposal, 1 Participant became unable to hold Restricted Shares of the Company after becoming a 
management leader of the State-owned Assets Supervision and Administration Commission of the 
State Council, 1 Participant was transferred from the Company due to organizational arrangements 
and the time of transfer was more than 6 months before the selling restrictions for the second batch 
are unlocked, 3 Participants were disqualified for the 2021 Restricted Share Incentive Scheme due 
to incompetence to the position, disqualification in performance appraisal, negligence, violation of 
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and 2 Participants received a competent performance rating in the 2023 annual individual 
performance appraisal (80% of the Restricted Shares are unlocked in the current period, while the 
remaining 20% of the Restricted Shares would be repurchased and canceled by the Company). In 
accordance with the 2021 Restricted Share Incentive Scheme and relevant laws and regulations, the 
Company has decided to repurchase and cancel certain Restricted Shares under the 2021 Restricted 
Share Incentive Scheme. The total number of Restricted Shares intended to be repurchased by 
the Company is 1,380,123. The repurchase price of the Restricted Shares to be repurchased from 
9 Participants is RMB2.944 per share plus the interests calculated according to the benchmark 
deposit interest rate published by the People’
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(3) Repurchase of 20% of the second batch of Restricted Shares of 2 Participants that 
have not been unlocked

2 Participants received a competent performance rating in the 2023 annual 
individual performance appraisal (80% of the Restricted Shares are unlocked in 
the current period, while the remaining 20% of the Restricted Shares would be 
repurchased and canceled by the Company).

In accordance with the 2021 Restricted Share Incentive Scheme and relevant laws and 
regulations, the Company has decided to repurchase from the above 14 Participants all 
the Restricted Shares granted but not yet unlocked and cancel the same.

2. Number of repurchase and cancellation
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II. T A B L E O N C H A N G E S I N S H A R E H O L D I N G S T R U C T U R E A T E R T H E 
REPURCHASE AND CANCELLATION
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IV. OPINIONS OF THE SUPERVISORY COMMITTEE

The Supervisory Committee is of the opinion that pursuant to the related provisions of the 
Administrative Measures on Incentive Scheme of Listed Companies and the 2021 Restricted 
Share Incentive Scheme, among the Participants under the 2021 Restricted Share Incentive 
Scheme of the Company, 1 Participant became unable to hold Restricted Shares of the 
Company after becoming a management leader of the State-owned Assets Supervision and 
Administration Commission of the State Council, 2 Participants were transferred from the 
Company and ceased to take office in the Company due to organizational arrangements, 
6 Participants retired normally as the legal retirement age was reached, 3 Participants 
were disqualified for the 2021 Restricted Share Incentive Scheme due to incompetence 
to the position, disqualification in performance appraisal, negligence, violation of laws 
and regulations, etc. and 2 Participants received a competent performance rating in the 
2023 annual individual performance appraisal. The Supervisory Committee agreed to the 
repurchase of 1,380,123 Restricted Shares in total which were granted but not yet unlocked 
and the cancellation of the same. The Company’s repurchase and cancellation of such 
Restricted Shares under the 2021 Restricted Share Incentive Scheme and the adjustment of 
the repurchase price were in compliance with the provisions of relevant laws and regulations 
and the 2021 Restricted Share Incentive Scheme, and the deliberation procedures are legal 
and valid, and will not affect the operating results and financial position of the Company and 
there will not be any prejudice to the interest of the Company and its shareholders.

V. CONCLUSIVE VIEWS OF THE LEGAL OPINION

According to Beijing Jia Yuan Law Offices:

1. As of the date of the legal opinion, the necessary authorization and approval at this 
stage in respect of the repurchase and cancellation have been obtained, which was in 
compliance with the related provisions of the Administrative Measures on Incentive 
Scheme of Listed Companies and the 2021 Restricted Share Incentive Scheme.

2. The reasons for the repurchase and cancellation and the number, price and source 
of funds of repurchase of the Restricted Shares were in compliance with the related 
provisions of the Administrative Measures on Incentive Scheme of Listed Companies, 
the Work Guidelines for the Implementation of Equity Incentives by Listed Companies 
Controlled by Centrally Administered Enterprises and the 2021 Restricted Share 
Incentive Scheme, and the repurchase and cancellation are legal and valid.

By order of the Board
China Railway Group Limited 

Chen Yun
Chairman

Beijing, the PRC 
30 October 2024

As at the date of this announcement, the executive directors of the Company are Mr. CHEN Yun 
(Chairman), Mr. CHEN Wenjian and Mr. WANG Shiqi; the non-executive director of the Company 


