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EXECUTIVE SUMMARY

Purpose

1.

This paper sets out conclusions to the consultation on our proposals to expand the
Paperless Listing regime and make other Rule amendments.

Background

2.

4.

On 16 December 2022, the Exchange published a Consultation Paper to seek views on the
Exchange’s proposals to expand the Paperless Listing regime. The key proposals were:

(@) to reduce the number of documents required to be submitted to us and to mandate
document submission to us by electronic means;

(b) to mandate electronic dissemination of corporate communications by listed issuers to
securities holders after listing; and

(c) torestructure the Appendices to the Rules.

The Consultation Paper also invited comments from the market on other Rule amendments
that do not involve any change of policy direction, including: (a) the removal of the
requirement for physical attendance by committee members at meetings of the Listing
Committee and Listing Review Committee; and (b) other minor Rule amendments.

The consultation period ended on 28 February 2023.

Market Feedback

5.

The Exchange received 63 non-duplicate responses! to the Consultation Paper from a
broad range of respondents. A full list of respondents is set out in Schedule I.

All our proposals received support from a majority of respondents. A quantitative analysis
of all the responses is set out in Schedule Il to this paper.

Proposals adopted

7.

We will implement the proposals outlined in the Consultation Paper as summarised in Table
1 below, with minor modifications in response to market comments as discussed in
Chapters 2 to 6 of this paper.

1

Three respondents submitted the same response. We have counted them as one response in total.
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Table 1: Summary of the proposals

Proposals adopted

Corresponding
sections in this

paper

A. Reduce submission documents and mandate submission by
electronic means

Reducing submission requirements

e To remove the requirements for issuers to submit certain documents
to the Exchange (as set outin Table 1 in Schedule |l to the Consultation
Paper).

Chapter 2,
Section A(l)

¢ To codify obligations contained in undertakings, confirmations and
declarations (as set out in Table 2 in Schedule Il to the Consultation
Paper) into the Listing Rules and Guidance Materials.

Chapter 2,
Section A(ll)

o To repeal the listing agreement requirements for: the listing of debt
securities (except for debt issues to professional investors); structured
products; and interests in CIS and investment companies, by codifying
the relevant obligations (as set out in Table 3 in Schedule Il to the
Consultation Paper).

Chapter 2,
Section A(lll)

¢ To codify the obligations of an issuer and other relevant parties to
obtain necessary authorisations and consents for their actions (as set
out in Part (e) of Table 1 of Schedule Il to the Consultation Paper).

Chapter 2,
Section A(IV)

e To include, in Form A1, a consolidated set of overarching obligations
that new applicants and sponsors must undertake to comply with.

Chapter 2,
Section A(V)

¢ To consolidate the submission requirements for personal particulars of
directors/ supervisors (by combining Part 1 of the DU Form with Form
FFO004), to rename the form “Personal Details Form” and to move
forward its submission deadline for a New Listing and a listing of a debt
securities (except for debt issues to professional investors) so that the
form must be provided together with the listing application form.

Chapter 2,
Section A(VI)

Removing unnecessary signature or certification requirements

e To remove signature and certification requirements for certain
submission documents (as set out in Table 5 in Schedule Il to the
Consultation Paper).

Chapter 2,
Section B

Mandatory electronic only submission

e To mandate electronic means as the only mode of submission to the

Chapter 2,




Proposals adopted

Corresponding
sections in this

paper

Exchange, unless otherwise specified in the Listing Rules or required
by the Exchange.

Section C

o To replace requirements for the submission of multiple copies of
certain documents in hard copy (as set out in Table 6 in Schedule Il to
the Consultation Paper) with a requirement for the submission of one
electronic copy of those documents.

Chapter 2,
Section C

Digitalisation of the Exchange’s authorisation of prospectus registration

¢ To mandate the digitalisation of the Exchange’s authorisation of
prospectus process.

Chapter 2,
Section D

B. Electronic dissemination of corporate communications by
listed issuers?

e To mandate that listed issuers must disseminate corporate
communications to their securities holders electronically to the extent
permitted under their applicable laws and regulations.

Chapter 3,
Section A

o To remove, from the Listing Rules, the provisions on the arrangements
a listed issuer must make to avail itself of the current consent
mechanism  for  disseminating  corporate = communications
electronically.

Chapter 3,
Section B

e To require a listed issuer to send Actionable Corporate
Communications to securities holders individually and in electronic
form if functional electronic contact details have been provided to the
issuer.

Chapter 3,
Sections C, D

¢ To define Actionable Corporate Communication as “any corporate
communication that seeks instructions from issuer’s securities holders
on how they wish to exercise their rights or make an election as the
issuer’s securities holders”.

Chapter 3,
Section E

C. Simplification of the current Appendices to the Listing Rules

¢ To move Appendices that are fee-related and forms that set out
mandatory requirements to new sections on the HKEX’s website and
specify in the new location that they still form part of the Listing Rules.

o To repeal Appendices that are administrative in nature and separately

Chapter 4

2 This proposal also applies to issuers of listed debt securities and listed structured products.
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Proposals adopted Corresponding
sections in this

paper

display their contents outside the Listing Rules section of the HKEX
website.

o To delete Appendices that have already been superseded, repealed or
are otherwise unnecessary.

¢ To reorganise the remaining Appendices by theme.

D. Other Rule amendments

o To remove the requirement for physical attendance by committee | Chapter 5
members at meetings of the Listing Committee and Listing Review
Committee.

e Other Rule amendments that do not change policy direction.

E. Housekeeping amendments

¢ To align the references to “company secretary” in MB Rule 3.05 and | Chapter 6
GEM Rule 5.24.

o Consequential changes in connection with GEM issuers’ payment
arrangement on subsequent issue fees.

¢ Removal of references to “structured products” in the GEM Rules.

Implementation dates

8. The amended Main Board Rules and GEM Rules are set out in Schedule IV and
Schedule V to this paper.® They have been approved by the Board of the Exchange and
the Board of the SFC, and will become effective on the following dates:

(a) 8 July 2023 — for the amended Rules referred to in Chapters 5 and 6 of this paper
(Proposals D and E in Table 1 above); and

(b) 31 December 2023 — for the amended Rules referred to in Chapters 2, 3 and 4 of
this paper (Proposals A, B and C in Table 1 above).

Transitional arrangements for certain issuers (for the amended Rules referred to in
Chapter 3)

9. In respect of the amended Rules referred to in Chapter 3 (Proposal B in Table 1 above),
prior to the effective date, existing listed issuers and listing applicants seeking to list on

The amended Main Board Rules and GEM Rules to this paper have not taken into account (i) potential
amendments that remain subject to the consultation conclusions on Rule Amendments Following Mainland
China Regulation Updates and Other Proposed Rule Amendments Relating to PRC Issuers; and (ii)
amendments in connection with the implementation of FINI.
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10.

11.

12.

the Exchange must ascertain whether their constitutional documents contain any
provision that may prohibit them from disseminating corporate communications to their
securities holders electronically in accordance with the relevant Rules.

These issuers will be required to amend their constitutional documents only if their
constitutional documents contain any restriction to that effect (e.g. any provision that
mandates hardcopy dissemination as the only means of dissemination of corporate
communications). If such restriction is due to a requirement under the applicable laws and
regulations the issuer is subject to, the issuer will be required to amend its constitutional
documents to facilitate its compliance with the relevant Rules, if and when, the relevant
restriction is removed from the applicable laws and regulations.

If it is necessary for issuers to amend their constitutional documents under the
circumstances specified in paragraph 10 above, the following transitional arrangements
will apply to issuers that are listed on the Exchange before 31 December 2023:

(@) issuers that are not prohibited by applicable laws and regulations from complying
with the relevant amended Rules will have until their first annual general meeting
following 31 December 2023 to make necessary amendments (if any) to their
constitutional documents to facilitate electronic dissemination of corporate
communications in accordance with the relevant Rules; and

(b) issuers that are unable to comply with the requirements set out in the amended
Rules due to any restriction under any applicable laws and regulations would have
until their first annual general meeting following the date on which the relevant
restrictions are removed from the applicable laws and regulations to make the
necessary amendment to their constitutional documents to facilitate their
compliance with the relevant Rules.

Listing applicants that are to be listed on the Exchange on or after 31 December 2023 will
be required to comply with the amended Rules upon listing to the extent permitted under
their applicable laws and regulations.




CHAPTER 1 INTRODUCTION

Number of Responses and Nature of Respondents

13. The Exchange received 63 non-duplicate responses* to the Consultation Paper from a
broad range of respondents. All responses are available on the HKEX website (link), and
a full list of respondents (other than those who requested anonymity) is set out in
Schedule I.

Table 2: Breakdown of Institutional Respondents by Category

CATEGORY NUMBER %
Professional Bodies / Industry Associations 6 17%
Law Firms 10 28%
Listed Issuers 9 25%
Corporate Finance Firms / Banks 3 8%
Accounting Firms 1 3%
HKEX Participants 2 6%
Other Corporates 5 14%
TOTAL® 36 100%°

Table 3: Breakdown of Individual Respondents by Category

CATEGORY NUMBER %
Listed Company Staff 5 19%
Accountants 4 15%
Corporate Finance Staff 2 7%
Lawyers 2 7%
Retail Investors 11 41%
Other Individuals 3 1%
TOTAL 27 100%

4 Three respondents submitted the same response. We have counted them as one response in total.
5 Total number excludes the duplicated responses.
6 Due to rounding, the percentages do not add up to 100%.



https://www.hkex.com.hk/News/Market-Consultations/2016-to-Present/Responses_Jun_2023?sc_lang=en

Response to Proposals

14. All of the proposals in the Consultation Paper received support from a majority of
respondents, with some general and specific comments. Key comments from respondents,

and our responses and conclusions to them, are summarised in Chapters 2 to 5 of this
paper.

15. A quantitative analysis of all the responses is set out in Schedule Il to this paper.




CHAPTER 2 REDUCING SUBMISSION DOCUMENTS

AND MANDATING SUBMISSION BY
ELECTRONIC MEANS

(0

16.

17.

18.

19.

Reducing submission documents
Removing unnecessary submission documents
Proposal

The Exchange proposed to remove requirements for issuers to submit certain
documents to the Exchange (as set out in Table 1 in Schedule Il to the Consultation
Paper). These documents reiterated (or overlapped with) obligations that are already set
out in the Rules or in Guidance Materials without providing additional value to our
assessment of listing applications or the regulation of listed issuers.’

Responses

79% of respondents agreed with our proposal. 5% of respondents did not indicate their
stance or object to the proposal. 16% of respondents did not agree with the proposal.

Key Comments

Respondents generally supported the proposals. They thought this would simplify the
document preparation process and reduce unnecessary burden for issuers. Given the
proposals would not change the obligations of an issuer nor the level of due diligence or
work required of sponsors and other advisers, respondents believed that the proposal
would not jeopardise market quality.

Comments requesting the retention of certain submission documents

Some respondents expressed concerns on the removal of the following documents for
the following reasons:

(a) Forms M105, M106, M107, and M108 checklists®: Some respondents stated that
these forms and checklists should be retained as they have been “useful tools”
that sponsors and advisers can use to conduct compliance checks before the
submission of listing applications;

(b) Confirmation from a legal adviser on compliance with C(WUMP)O: Although
this confirmation in substance overlaps with requirements in the Listing Rules (e.g.
MB Rule 11A.01), one respondent believed that requiring a confirmation from legal
advisers drew their attention to the matter and so helped ensure comprehensive

7 Question 1 of the Consultation Paper.

8 Form M105 (Main Board: IPO- Basic qualifications for new listing), Form M106 (Main Board: IPO- Basic
requirements for the contents of a listing document), Form M107 (Main Board: IPO- Property valuation) and Form
M108 (Main Board: IPO- Accountants’ report).




20.

21.

22.

checks have been made by the relevant parties; and

(c) Confirmation letters from Reporting Accountants and experts: one
respondent believed that sponsors may experience difficulties in obtaining these
confirmations from relevant professional parties if the Listing Rules do not impose
any express obligation for the submission of such confirmations.

Comments requesting that certain information not be disclosed

Some respondents expressed reservations on requiring the disclosure of information
that is currently required for submission under certain items® of Form M104°. They were
concerned that such information (e.g. details of transactions with an issuer’s top five
customers and suppliers) was commercially sensitive and the disclosure of this
information may place listing applicants into competitive disadvantage. For listing
applicants whose customer base is large or diverse, they thought this information may
be irrelevant or too trivial to add significant value for investors’ assessment.

Comments requesting the removal of other submission documents

Some respondents suggested that the Exchange also remove the following submission
documents for the reasons set out below:

(a) Form M112!%: as the contents (i.e. applications for a waiver from strict compliance
with the requirement under the Listing Rules) are reproduced in a prospectus; and

(b) CD-ROMs containing Form A1 documents: as these documents are also
submitted via the HKEX-ESS system.

Exchange’s Response and Conclusion

We note the concerns expressed by a number of respondents on the removal of certain
submission documents (see paragraph 19). However, we maintain our view that these
documents are unnecessary for the following reasons:

(@) Forms M105, M106, M107 and M108: Whilst we believe that market practitioners
are sufficiently well versed in the relevant requirements, the Exchange
acknowledges respondents’ concerns (as stated in paragraph 19(a)) and will
continue to display these checklists on our website for practitioners’ reference for
the time being. We however maintain our view that submission of these checklists
should no longer be required for the reasons set out in the Consultation Paper. We

9 Item1 - Lists of the top 5 customers and suppliers during the track record period, including details of the amounts
of sales/ purchases (expressed in dollars and percentages) for each year within the track record period, the
products sold/ purchased, the length of each customer/ supplier's relationship with the Group, terms offered (and
where different, provide an explanation), settlement information, and profile and background of each customer/
supplier including its business, size of operation and location.

Item 5 - An analysis by age group of major categories of inventory and subsequent usage/ sale.

Item 6 - Basis of provision for/ write-off of trade receivables and inventory.

10 Form 104 (Main Board: IPO — Additional information to be submitted together with the Form A1)

11 Form 112 (Main Board: IPO — Application for waiver from strict compliance with requirement under the Listing

Rules).




23.

24.

25.

26.

will assess the utilisation of these checklists when evaluating the appropriate
timing to remove such checklists.

(b) Confirmations from legal adviser on compliance with C(WUMP)O and
confirmation letters from reporting accountants and experts: We will state in
our guidance letter'? our expectation that sponsors should continue to obtain such
confirmations, as necessary, to fulfil their obligations. We will also add a statement
drawing the attention of new applicants and their directors to their obligations to
procure all relevant parties engaged by the new applicant in connection with its
listing application (including financial advisers, experts and other third parties) to
cooperate fully with the sponsor to facilitate the sponsor's performance of its
duties.®® This being the case, we do not believe it is necessary for the Rules to
explicitly require particular confirmations.

Disclosure of information (e.g. details of transactions with top five customers and
suppliers) currently required by Form M104 is often necessary to enable investors to
assess the financial position and future prospects of a new applicant. Where a new
applicant wishes to apply to us for permission of non-disclosure of the identity of any of
its top five customers or suppliers, the new applicant can provide a submission (e.g.
pursuant to item E22* of Form M104) to us with the necessary information to facilitate
our assessment on whether the non-disclosure is acceptable.

We will set out in our guidance letter'® the information that a new applicant must provide
to us for such purpose. This includes: (a) the identity of the relevant customer(s) and/or
supplier(s), (b) whether the applicant has proactively requested the relevant customer or
supplier to grant consent for such disclosure and details of the actions taken in this
regard, and (c) the compelling reasons for the non-disclosure.

In response to the suggestion to further remove certain additional documentation (see
paragraph 21):

(@ Form 112: as the subject matter concerns an application for a waiver from strict
compliance from Listing Rules and C(WUMP)O (as the case may be), submission
of a standalone application will still be necessary for the Exchange’s consideration;
and

(b) CD-ROMs: we agree that the remaining CD-ROM submission requirements could
be removed given that the documents contained in the relevant CD-ROMs shall
also be submitted through HKEX-ESS system.

We have modified the proposed removal!® of the requirement to submit various

12 GL55-13: Guidance on Documentary Requirements and Administrative Matters for New Listing Application (Equity)
13 MB Rule 3A.05(2).

14 Any other matters that may assist the Exchange’s consideration of the Company’s listing application.

15 GL86-16 (Guide on Producing Simplified Listing Documents Relating to Equity Securities for New Applications)
16 See item 14 in Table 1, Schedule Il to the Consultation Paper.
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documents 17 relating to a profit forecast!® disclosed for a notifiable transaction
announcement. We will modify the relevant Rules?® to clarify that the relevant information
contained in these documents should be disclosed in the notifiable transaction
announcement?® given the usefulness of such information. This is to align with the
current requirement that the profit forecast related documents must be submitted to us
at the announcement stage.?*

27. We will adopt the proposal with modifications referred to in paragraphs 22(a), 25(b) and
26.

(I Codifying undertakings, confirmations and declarations
Proposal

28. The Exchange proposed to codify obligations contained in undertakings, confirmations
and declarations (set out in Table 2 in Schedule Il to the Consultation Paper) into the
Listing Rules and Guidance Materials instead of requiring the submission of these
documents.??

Responses

29. 75% of respondents agreed with our proposal, 8% of respondents did not indicate their
stance or object to the proposal, and 17% of respondents did not agree with the proposal.

Key Comments

30. Respondents were generally supportive of our proposal as they thought this would help
streamline submission requirements and reduce unnecessary paperwork. They agreed
that the Exchange would still have the power to take disciplinary action for any breach
of obligations following codification into the Listing Rules.

Replacement of solicitor’s certification requirement

31. In respect of our proposal to replace the solicitor’'s certification requirement in the DU
Form with a Listing Rule (MB Rule 3.09D) requiring newly appointed directors to obtain
legal advice, one respondent suggested that issuers should include in their corporate

17 These documents include: (i) details of the principal assumptions; (ii) a letter from auditors or reporting accountants
confirming that they have reviewed the accounting policies and calculations for the forecast and containing their
report; (iii) a report from the issuer’s financial advisers confirming that they are satisfied that the forecast has been
made by the directors after due and careful enquiry or a letter from the board of directors confirming they have made
the forecast after due and careful enquiry (MB Rule 14.62/ GEM Rule 19.62).

18 MB Rules 14.60A; GEM Rules 19.60A.

19 MB Rules 14.60A and 14.62, GEM Rules 19.60A and 19.62.

20 In case of a share transaction or a discloseable transaction, the information should be disclosed together with the
announcement, or in a further announcement to be published within 15 business days after the publication of the
initial announcement.

21 MB Rule 14.62/ GEM Rule 19.62 currently requires submission of profit forecast related information to us at the
announcement stage if the announcement contains a profit forecast. The same information is also required to be
disclosed in issuers’ circular pursuant to MB Rules 14.66(2), 14.68 and 14.69/ GEM Rules 19.60A, 19.66 and 19.68
for a major transaction/ very substantial acquisition/ very substantial disposal.

22 Question 2 of the Consultation Paper.
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32.

33.

34.

35.

36.

()

37.

governance reports details of such directors’ training. The respondent believed this
would ensure that legal advice had, in fact, been sought pursuant to the new Rule.

One respondent noted that the new MB Rule 3.09D requires a director / proposed
director to obtain legal advice on “his obligations under the Listing Rules” and “the
requirements under the Listing Rules as may be applicable to him as a director of a listed
issuer’. The respondent asked us to clarify the intended distinction between the two
quoted phrases.

Exchange’s Response and Conclusion

The new Rule?® requires each newly appointed director to obtain legal advice?*. To help
ensure that this is provided, as suggested, we will require the disclosure of the dates of
the training of newly appointed directors in an issuer’s corporate governance report.

We agree the repetition in the requirement noted by one respondent (see paragraph 32)
should be removed and will amend the wording to require a director / proposed director
to obtain legal advice on “requirements under the Listing Rules that are applicable to him
as a director of a listed issuer”.

We will adopt our proposal incorporating the amendments above (see paragraphs 33
and 34) and, as a consequence, we will repeal various Appendices to the Listing Rules
(also see Part 4 of Schedule VI to this paper)?®.

Compliance advisers’ declaration of interests and declaration in relation to certain listing
documents for a GEM listing application

For GEM listing applications only, compliance advisers are required to submit a
declaration of interests form (Form FF211G)?® and a declaration in relation to certain
listing documents (Form 212G)?’. The contents of these forms overlap with obligations
already stated in GEM Rules.?® Consistent with the approach proposed in the
Consultation Paper, we will codify the relevant obligations set out in these forms into the
GEM Rules. This will not alter compliance advisers’ obligations to declare their interests
in the listing application (if they have any) and to comply with the relevant GEM Rules
(as described under GEM Rules 6A.31 and 6A.35).

Codifying listing agreements
Proposal

The Exchange proposed to repeal the requirement for listing agreements for the listing

23 MB Rule 3.09D.

24 New applicants and listed issuers are obliged under MB Rule 3.09D to ensure their directors obtain such advice
25 Appendices 5B, 5H, 51, 17, 19, 21, 22, 29, 30 to the MB Rules; Appendices 6A, 6B, 6C, 7H, 7J, 7K, 7G, 13, 14,
21, 22 to the GEM Rules.

26 Appendix 7H to the GEM Rules.

27 Appendix 7J to the GEM Rules.

28 GEM Rules 6A.31 and 6A.35.
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38.

39.

40.

41.

(V)

42.

43.

44,

of: debt securities (except for debt issues to professional investors); structured products;
and interests in CIS and investment companies, by codifying the relevant obligations (as
set out in Table 3 in Schedule Il to the Consultation Paper).?

Responses

76% of respondents agreed with our proposal, 8% of respondents did not indicate their
stance or object to the proposal, and 16% of respondents did not agree with the proposal.

Key Comments

The majority of respondents agreed with our proposal. They agreed that the proposed
codification would not alter the existing obligations of signatories to those listing
agreements and noted that our proposed approach was in line with the codification of
listing agreements made in 2004 and 2011 for issues of equity and debt securities (to
professional investors only), respectively.

One respondent commented that the proposed codification would help clarify the
regulatory expectation that the obligations applicable to these issuers are not subject to
negotiation and are applied consistently for all issuers of the relevant types.

Exchange’s Response and Conclusion

We will adopt the proposal as set out in the Consultation Paper and as a consequence,
we will repeal various Appendices to the Listing Rules (also see Part 4 of Schedule VI to
this paper)*.

Authorisation and Consent
Proposal

The Exchange proposed to codify in the Listing Rules the obligations of an issuer and
other relevant parties to obtain necessary authorisations and consents for its actions (as
set out in Part (e) of Table 1 of Schedule Il to the Consultation Paper).3!

Responses

75% of respondents agreed with our proposal, 10% of respondents did not indicate their
stance or object to the proposal, and 16% of respondents did not agree with the proposal.

Key Comments

Respondents generally considered that the proposal would improve the efficiency of the
listing process by ensuring that all necessary authorisations and consents are obtained
and documented in a clear and consistent manner. By codifying these obligations, they
thought the Exchange clarified and emphasised that issuers would still have to obtain

29 Question 3 of the Consultation Paper.
30 Appendices 7C, 7G and 7H to the MB Rules.
31 Question 4 of the Consultation Paper.
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45,

(V)

46.

47.

48.

49.

proper authorisations for relevant actions, notwithstanding the removal of the
requirement to submit authorisation documents.

Exchange’s response and conclusion
In light of the majority support, we will proceed with our proposal.

Consolidating sponsors’ and new applicant’s obligations into overarching
undertakings

Proposal

The Exchange proposed to include, in Form A1, a consolidated set of overarching
obligations that new applicants and sponsors must undertake to comply with: 3

@) in addition to the current confirmation and undertaking on Listing Rule
compliance, a new applicant must further undertake to submit, or procure the
submission on its behalf, of accurate and complete information to the Exchange
throughout the listing application process; and

(b) in addition to providing the current independence confirmation (and complying
with the requirements codified from the current undertaking on Listing Rules
compliance and the confirmation on due diligence), sponsors must provide an
overarching undertaking on compliance with applicable Listing Rules and
Guidance Materials on due diligence, and the provision of advice and guidance
to the new applicant and its directors on compliance with the Listing Rules and
Guidance Materials.

Responses

73% of respondents agreed with our proposal, 10% of respondents did not indicate their
stance or object to the proposal, and 17% of respondents did not agree with the proposal.

Key Comments

General comments

A number of respondents thought that consolidating an overarching undertaking into
Form A1 struck a suitable balance between reducing submission documents to enhance
the efficiency of the listing process; and reminding new applicants and sponsors of their
obligations through legally binding undertakings at an early stage of the listing
application.

Overarching sponsor undertaking

One respondent suggested clarifying the wording in the overarching sponsor
undertaking as follows:

32 Question 5 of the Consultation Paper.

14



50.

(Vi)

51.

52.

53.

54.

55.

“... the sponsor to the listing application hereby... confirm and undertake that we have
complied with, and will comply with, all applicable Exchange Listing Rules and guidance
materials on due diligence standards issued by the Exchange throughout the listing
application process (or ferthat the part-ef-itas during which we continue to be engaged
by the issuer as a sponsor)...".

Exchange’s Response and Conclusion

We will adopt the proposal as set out in the Consultation paper with the suggested minor
drafting change set out above (see paragraph 49).

Consolidating the requirement for personal particulars of directors/ supervisors
in Form FF004

Proposal

The Exchange proposed to consolidate the submission requirements for personal
particulars of directors/ supervisors (by combining Part 1 of the DU Form with Form
FF004), and to rename the form “Personal Details Form”.

For a New Listing and a listing of debt securities®?, the Exchange also proposed to move
forward the relevant submission deadline so that the form must be provided together
with the listing application form.34

Responses

79% of respondents agreed with our proposal, 6% of respondents did not indicate their
stance or object to the proposal, and 14% of respondents did not agree with the proposal.

Key Comments

Respondents thought that the particulars requested in Part 1 of the DU Form mostly
duplicated those of Form FF004 and agreed that consolidating the two forms would help
facilitate a more efficient application process.

Exchange’s Response and Conclusion

We will adopt the proposal as set out in the Consultation Paper.

33 Except that for a listing of debt securities under Chapter 37 of the MB Rules, there is no requirement for
submission of a Personal Details Form.
34 Question 6 of the Consultation Paper.
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56.

57.

58.

59.

60.

61.

62.

63.

Removing unnecessary signature or certification requirements
Proposal

The Exchange proposed to remove signature and certification requirements for certain
submission documents (as set out in Table 5 in Schedule Il to the Consultation Paper).3s

Responses

75% of respondents agreed with our proposal, 6% of respondents did not indicate their
stance or object to the proposal, and 19% of respondents did not agree with the proposal.

Key Comments

A number of respondents noted that existing laws, rules, and regulations (including the
SFO, the Code of Conduct and common law duties) support the removal of unnecessary
signature and certification requirements.

One respondent invited the Exchange to also consider extending the removal of
signature and/or certification requirements to other listing application documents, for
example, the signature requirement for a Form M119.3¢

One respondent disagreed with the proposal to remove signature and certification
requirements because of the heightened risk of fraud.

Exchange’s Response and Conclusion
We believe that the following will sufficiently address the concern over fraud risk:

(@) a person may be liable to a criminal offence under the SFO if he knowingly or
recklessly provides false or misleading information to the Exchange;

(b) the consolidated set of overarching obligations covered by the undertaking of new
applicants and sponsors in the Form A1 (see paragraphs 46 above) will serve to
remind the parties to ensure the accuracy and completeness of their submissions;
and

(c) our proposed Issuer Platform (see section C of this chapter below) will provide an
audit trail of documents submitted to the Exchange.

We agree that the signature block for Form M119 can be removed (see paragraph 59),
as the purpose of the signature requirement is only to evidence the sponsor’s/issuer’s
approval of the content. We will remove the signature requirement for this form.

We will adopt the proposal as set out in the Consultation Paper, with the modification set
out in paragraph 62 above.

35 Question 7 of the Consultation Paper.

36 Form M119 (Additional information to be submitted with Pre-IPO Equity / Form A1/ Form 5A). Information to be
submitted includes list of parties involved in the listing application and listing applicant’s relationship with Main
Board and GEM listed issuers in Hong Kong.
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64.

65.

66.

67.

68.

69.

70.

Mandatory electronic only submission
Proposal

We proposed to mandate electronic means as the only mode of submission to the
Exchange, unless otherwise specified in the Listing Rules or required by the Exchange.®’
In this connection, we intend to establish the Issuer Platform as a designated channel
for two-way communication between the Listing Division and new applicants/ listed
issuers for this purpose.

The Exchange also proposed to replace requirements for the submission of multiple
copies of certain documents in hard copy (see Table 6 in Schedule Il to the Consultation
Paper) with a requirement for the submission of one electronic copy of those
documents.3®

Responses

73% of respondents agreed with our proposal to mandate electronic means as the only
mode of submission to the Exchange, 5% of respondents did not indicate their stance or
object to the proposal, and 22% of respondents did not agree with the proposal.

76% of respondents agreed with our proposal to require submission of one electronic
copy of the relevant documents to the Exchange, 6% of respondents did not indicate
their stance or object to the proposal, and 17% of respondents did not agree with the
proposal.

Key Comments

Respondents generally welcomed the initiative to mandate electronic submission. Most
commented on the positive environmental impact of the proposal.

Specific comments on nature of Issuer Platform

Some market practitioners stated that there were already multiple online platforms for
listing matters (including HKEX-ESS, DION and FINI) and thought that the management
of their accounts on multiple online platforms created an administrative burden.

Regarding the implementation of the Issuer Platform, respondents commented that:

(a) Market guidance: sufficient guidelines should be provided for users to familiarise
themselves with the Issuer Platform, and a transitional period should be introduced
to ensure a smooth transition. Respondents thought that users should still have
the option to submit documents by email and provide feedback on the Issuer
Platform before it becomes the only electronic submission channel between the
Listing Division and new applicants/ listed issuers;

(b) Functionality: the design of the Issuer Platform should be user-friendly and
include functions to save drafts for multiple parties’ review, and allow a reasonable
number of user accounts to cater for different team structures; and

37 Question 9 in the Consultation Paper.
38 Question 8 in the Consultation Paper.
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(c) Support services: a hotline service should be provided to assist users’ queries
and technical issues. They thought the Exchange should also provide for
alternatives to cater for extraordinary circumstances, such as internet interruption.

Exchange’s Response and Conclusion

71. We thank respondents for the feedback they have provided regarding the
implementation of the Issuer Platform and will incorporate this feedback into the design
of the system.

72. Given the strong support for the proposals, the Exchange will adopt the proposal as set
out in the Consultation Paper, with minor modifications to further remove references to
hard copy delivery in the Listing Rules®.

73. Before the launch of the Issuer Platform, issuers should submit their documents
electronically via email or HKEX-ESS system (or the “SPRINTS” platform for structured
products) to the Exchange unless otherwise provided in the Listing Rules.

39 For example, MB Rule 2.07A(1), MB Rule 13.55(2).
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74.

75.

76.

77.

78.

79.

80.

81.

Digitisation of the Exchange’s authorisation of prospectus
registration

Proposal

The Exchange proposed to mandate the digitalisation of the Exchange’s authorisation
of prospectus process.

Under the proposal, issuers or their advisers would be expected to electronically submit
to the Exchange for authorisation: (a) copies of a prospectus signed by the directors or
their authorised agents with their digital signatures (as defined under the ETO); and (b)
copies of the accompanying documents certified as true copies with digital signatures of
the issuer’s solicitors.

We proposed to provide issuers with a Certificate of Authorisation and the Authorised
Prospectus Documents signed and certified by the Exchange with digital signatures so
that issuers can make onward electronic submission to the Companies Registry for
registration.*°

Responses

75% of respondents agreed with our proposal, 5% of respondents did not indicate their
stance or object to the proposal, and 21% of respondents did not agree with the proposal.

Key Comments

Most respondents expressed strong support for the proposal, commenting on the
execution risk, administrative burden and environmental impact arising from the current
paper-based process.

A number of respondents cited uncontrollable factors such as travel bans or pandemics
that can negatively impact the authorisation and registration process, and welcomed the
proposal as it could provide more flexibility and lessen unnecessary burden and risk to
the issuer and their advisers.

Use of digital signatures

A number of respondents raised the following comments on the use of digital signatures:

(a) it would alleviate market practitioners’ burden if any electronic signature (instead
of digital signature as defined under the ETO) could be accepted;

(b) given some of the accompanying documents are currently certified by the issuer,
it would be necessary to broaden the scope of parties who can certify registration
documents; and

(c) a platform to provide a means for users to easily affix digital signatures would be
welcomed.

One respondent suggested that a shared platform should be set up for submission of

40 Question 10 of the Consultation Paper.
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82.

83.

84.

85.

86.

authorisation and registration documents to enable:

(@) issuers (or their advisers) to upload the authorisation and registration documents
onto the platform to which digital signature could be affixed;

(b) the Exchange to review the uploaded documents, and issue the certification of
authorisation via the platform;

(c) automatic notification to the Companies Registry of the submission of the
Exchange authorised documents; and

(d) the Companies Registry to issue registration confirmation to the issuer (or their
advisers) through the platform with automatically notification to the Exchange.

Given that the details of how the Exchange would implement its proposal had not been
set out in the consultation paper, respondents welcoming this initiative expected the
Exchange to work with the Companies Registry to design a user-friendly and efficient
mechanism to implement it.

Exchange’s Response and Conclusion

Regarding the suggestion to allow the use of any electronic signature rather than only
digital signature, we wish to point out that only signatures generated using public key
cryptography (within the meaning of the ETO) are permitted under the ETO.*
Compliance with the ETO is necessary because the prospectuses are ultimately
submitted to the Companies Registry, which is a government entity.

We agree that certification by parties in addition to the issuer’s solicitors should be
permitted. We will follow the provisions of the C(WUMP)O, and permit documents to be
certified by persons recognised under s39C(b) or/and s342CC(b)*? (as the case may be)
using their digital signatures.

The Exchange will explore further with the Companies Registry the digitalisation of the
prospectus authorisation and registration processes. We expect to issue guidance to
inform the market of the final arrangements. As far as the Listing Rules are concerned,
we expect to provide a transitional period during which market participants can submit
documents for prospectus authorisation process physically or electronically, before a
mandatory electronic submission regime is adopted.

Market participants are reminded that they should follow the current process and
continue to submit physical documents for prospectus authorisation and registration
purposes before a digital solution is introduced.

41 Section 6(1A) of the ETO.

42 A member of the governing body of the company; the company secretary of the company; an agent of a member
of the governing body or of the company secretary of the company, authorised in writing for the purpose by the
member or company secretary; a solicitor within the meaning of section 2(1) of the Legal Practitioners Ordinance
(Cap. 159) or a certified public accountant within the meaning of section 2 of the Professional Accountants Ordinance
(Cap. 50); and a notary public within the meaning of section 2(1) of the Legal Practitioners Ordinance (Cap. 159).
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CHAPTER 3 ELECTRONIC DISSEMINATION OF

CORPORATE COMMUNICATIONS BY
LISTED ISSUERS

87.

88.

89.

90.

91.

92.

93.

Mandating electronic dissemination of corporate communications

Proposal

The Exchange proposed to amend the Listing Rules to mandate that listed issuers must
disseminate corporate communications to their securities holders electronically if this is
permitted by their applicable laws and regulations and their constitutional documents.
We proposed that a listed issuer only send corporate communications in printed form to
a securities holder upon the request of that holder 43, and each listed issuer must disclose,
on its website, the relevant arrangements for holders to make such a hard copy request.

Responses

67% of respondents agreed with our proposal, 2% of respondents did not indicate their
stance or object to the proposal, and 32% of respondents did not agree with the proposal.

Key Comments

A maijority of the respondents agreed that the proposal would reduce printing and
postage costs and any time delay in hard copy delivery. They thought this would improve
the efficiency and cost-effectiveness of listed issuers’ communications with their
securities holders and would be more environmentally friendly.

Given the prevalence of Internet use today, many respondents considered that the
market was ready to move to an electronic-only environment for receiving corporate
communications. They also commented that the proposal was in line with the market
practice of other exchanges as well as the global trend towards digital communication.

Electronic-only dissemination

A number of respondents were concerned that some retail securities holders, particularly
elderly investors, may not have electronic contact details or may not be proficient in the
use of the Internet. For this reason the proposal could deprive them of access to listed
issuers’ information.

For website-only communications, a few respondents expressed the concern that this
could result in some securities holders failing to obtain corporate communications in a
timely manner, as reliance is placed on holders signing up for alerts or regularly checking
issuers’ website for updates. One respondent suggested requiring issuers to send a one-
page “notification letter” to alert securities holders as to the availability of all corporate
communications online.

Two respondents suggested that, instead of mandating electronic communications
between issuers and their securities holders, the Exchange should give issuers the

43 Question 11 of the Consultation Paper.
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94.

95.

96.

97.

flexibility to adopt the mode of dissemination of their choice in accordance with the
applicable laws and regulations and their constitutional documents.

Hard-copy requests

Two respondents were concerned that, given the fixed cost of bulk-printing and posting
corporate communications, listed issuers may not be incentivised to reduce the printing
of corporate communications if they have to cater for a certain number of hardcopy
requests. Accordingly, one respondent suggested exploring the use of “print-on-demand”
services to allow a small amount of printing orders to be placed. Further, some
respondents suggested that where securities holders make a request for hardcopy, a
listed issuer should be allowed to satisfy the requirement by:-

(a) making printed copies available for access at the office of the issuer; or

(b) providing a physical device, such as a CD-ROM or USB, containing a printable
electronic copy of the requested documents.

Sufficient notification of the new arrangements

A few respondents suggested that, before an issuer changes its mode of dissemination
of corporate communications, it should be required to send a letter in hard copy form to
its securities holders to inform them of the upcoming change and the arrangements in
place for securities holders to make hardcopy requests. They considered that simply
providing such information on the company’s website may not be adequate. One
respondent made a suggestion that such a letter could also be used to solicit
communication preferences and email addresses of securities holders.

Timing of implementation

One respondent recommended deferring the mandatory electronic dissemination of
corporate communication until the proposed USM regime is implemented. They said
that many enabling arrangements, including the collection of securities holders’
electronic contact details for dispatching electronic corporate communications, will be
made available when the USM system is implemented.

Other matters
A number of respondents asked for clarifications in relation to the following matters:-

(@) whether the current requirement for airmail (or an equivalent service) to be used
to disseminate corporate communications to securities holders with registered
addresses outside Hong Kong would be altered (MB Rule 13.76);

(b) whether the draft Rules on mandating electronic dissemination to the extent
permitted by “the listed issuer’s own constitutional documents” would allow
issuers to specify in their constitutional documents that hard copies must be
disseminated (even if applicable laws and regulations do not require hard copies);
and

(© the proposed arrangement in relation to documents that can only be delivered in
paper form (including dividend cheques and share certificates).
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98.

99.

100.

101.

102.

103.

104.

105.

Exchange’s Response and Conclusion

Electronic-only dissemination

We acknowledge respondents’ concerns (as stated in paragraphs 91 and 92) regarding
the difficulty certain investors may have in accessing issuers’ corporate communications
electronically.

For this reason, our proposals included a requirement that issuers provide a securities
holder with such communications in hard copy on request.** We will state explicitly in
our guidance that where a listed issuer receives before its dissemination of a corporate
communication any instructions indicating a securities holder’s preference to receive
hard copies of the issuer’s corporate communications (or refusal to receive them by
electronic means), such instructions should be regarded as a request for hard copy
unless such instructions have been revoked, have been superseded or have expired.*

Further, a listed issuer must send Actionable Corporate Communications to a securities
holder in hard copy form if the listed issuer does not have functional electronic contact
details of that holder (see Section D of this Chapter below).

We believe these measures will protect the interests of persons who are unable to
access corporate communications via electronic means.

As for respondents’ comment (see paragraph 93) that issuers should be able to adopt
the mode of dissemination of their choice, we maintain our view that, in light of the
significant benefits of our proposal, issuers should be obliged to disseminate their
corporate communications electronically, if that is permissible under the applicable laws
and regulations.

Our proposal allows an issuer the flexibility to devise its own arrangements on how
corporate communications may be electronically disseminated, so long as it is
permissible under the applicable laws and regulations to which it is subject and its
constitutional documents.

Hard-copy requests

We note respondents’ concerns regarding the printing costs associated with requests for
hard copy documents (see paragraph 94). However given the widespread use of Internet,
we expect most investors will be familiar with receiving communications electronically
and so issuers should not receive a large number of such requests. As suggested by a
respondent, listed issuers may also consider using “print-on-demand” services to save
on printing costs if they consider appropriate.

Sufficient notification of the new arrangements

We agree with the suggestion (see paragraph 95) that listed issuers that intend to
implement any new arrangements on dissemination of corporate communications (e.g.
changing the mode of dissemination or changing the consent mechanism) should send

44 paragraph 85 of the Consultation Paper.
45 Footnote 93 to the Consultation Paper.
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106.

107.

108.

109.

110.

a one-time notification to their holders individually in hard copy or electronically*® to: (a)
inform them of the new arrangements (before implementation) and (b) solicit the email
addresses of securities holders. We will update our guidance materials to require this.

Timing of implementation

The purpose of the USM initiative is to enable investors to hold legal title to securities in
their own names electronically. Consequently, we view it as a separate initiative
unconnected to the subject of the Consultation Paper and these conclusions.

Other matters
Regarding other questions raised by respondents (see paragraphs 97 (a) to (c)):

(a) we will amend MB Rule 13.76 to clarify that, after the implementation of our
proposals, the current airmail requirement regarding anything required to be sent
across the border under Chapter 13 of MB Rules will only apply to
communications and documents that are sent in hardcopy;

(b) to avoid any confusion, we will remove reference to “constitutional documents”
and modify the proposed Rules (MB Rule 2.07A(1) and Note 3 to MB Rule
2.07A(1)) to state that a listed issuer must disseminate corporate
communications electronically “fo the extent permitted under all applicable laws
and regulations and-thelisted-issuer's-own-constitutional-documents™’; and

(c) we would like to clarify that the proposed electronic dissemination requirement
applies to corporate communications only and does not apply to current
regulatory requirements on the distribution of cheques and documents of title (e.g.
share certificates) which will continue to be sent in hard copy.

The Exchange will adopt the proposal as set out in the Consultation Paper, with the
modifications referred to in paragraphs 105 and 107(a) and (b).

Implied consent for electronic dissemination of corporate communications
Proposal

The Exchange proposed to remove the current Rules provisions concerning the
arrangements a listed issuer must make to avail itself of the consent mechanism for
disseminating corporate communications electronically. This would enable listed issuers
(to the extent permitted by the laws and regulations applicable to them) to rely on implied
consent for electronic dissemination of corporate communications.*®

Responses

63% of respondents agreed with our proposal, 6% of respondents did not indicate their

46 In case where the holder has previously agreed to be notified by a particular electronic means.

47 For the avoidance of doubt, a listed issuer would, however, still be required to disseminate corporate
communications in printed form if it does not fulfil the requisite conditions under the applicable laws and regulations
for using electronic means (e.g. where the applicable company law allows reliance on deemed consent for electronic
dissemination of certain corporate communications but a shareholder has indicated it does not consent to receive
such corporate communications by electronic means) or if electronic dissemination is not permitted at all.

48 Question 12 of the Consultation Paper.
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111.

112.

113.

114.

115.

116.

117.

118.

stance or object to the proposal, and 30% of respondents did not agree with the proposal.
Key Comments

Many respondents agree with our proposal on the basis that the majority of listed issuers
on the Exchange are incorporated in either the Cayman Islands, Bermuda or the PRC,
where implied consent is generally permitted.

Some respondents disagreed with the proposal and believed that express consent
should be obtained from securities holders for disseminating corporate communications
electronically. They commented that some securities holders may not fully understand
the implication of implied consent or may not be familiar with accessing electronic
communications.

Hong Kong incorporated issuers

A number of respondents noted that the HKCO does not permit implied consent for
electronic dissemination of corporate communications.

These respondents asked that the Exchange engage with relevant parties to facilitate
the amendment of the HKCO to permit implied consent. They noted that a number of
“blue-chip” listed issuers were incorporated in Hong Kong and had large shareholder
bases. They thought such companies should also be able to take advantage of the
implied consent regime. They also thought that listing applicants of this type may be less
likely to choose Hong Kong as a jurisdiction of incorporation for their listing vehicles if an
implied consent regime was not available to them.

Exchange’s Response and Conclusion

As explained in the Consultation Paper, the purpose of allowing an implied consent
mechanism is to simplify the process of disseminating corporate communications and to
reduce the administrative burdens of listed issuers. We have put in place measures (see
paragraph 99) to protect the interests of investors who wish to receive corporate
communications in hard copy.

We will work with relevant parties, as suggested, to consider the issue of implied consent
for the corporate communications of Hong Kong-incorporated listed issuers.

We will adopt the proposal as set out in the Consultation Paper.

Mandating Actionable Corporate Communications to be sent to securities
holders individually and in electronic form

Proposal

The Exchange proposed to require an issuer to send Actionable Corporate
Communications to securities holders individually and in electronic form if functional
electronic contact details have been provided to the issuer. Issuers would not be able
to satisfy this requirement by publishing Actionable Corporate Communications on their
websites and the Exchange’s website only. 4

49 Question 13 of the Consultation Paper.

25



119.

120.

121.

122.

123.

124.

125.

126.

Responses

62% of respondents agreed with our proposal, 5% of respondents did not indicate their
stance or object to the proposal, and 33% of respondents did not agree with the proposal.

Key Comments

A majority of respondents supported the proposal. Many respondents agreed that
sending Actionable Corporate Communications to each securities holder individually
would help ensure that they had a fair opportunity to instruct an issuer on how they
wished to exercise their rights in respect of a corporate action.

Option to receive printed communications

Some respondents suggested retaining an option for issuers and/or securities holders
to choose their preferred mode of sending and/or receiving Actionable Corporate
Communications. One respondent suggested that a securities holder’s provision of
electronic contact details should not be taken as its consent to receiving Actionable
Corporate Communications electronically.

Requirement to notify securities holders individually

Three respondents suggested that it would be sufficient for issuers to publish Actionable
Corporate Communications on its website and the Exchange’s website. They considered
that the requirement to maintain a register of valid email addresses and to notify each
securities holder separately would be burdensome for issuers.

Operational obstacles

Some respondents identified operational obstacles to the proposal, such as instances of
invalid, obsolete or duplicated contact details, or email delivery failures for various
reasons. One respondent asked if an issuer would be expected to identify all cases of
non-functional contact details each time (for example, the issuer receives an error
message in response to their electronic communications) and re-send a paper form
communication to the relevant securities holders.

Other matters

Two respondents suggested that the Exchange clarify what constitutes “electronic form”
of Actionable Corporate Communication and whether, for example, it would include
sending messages to securities holders via SMS, WhatsApp or WeChat, etc.

One respondent asked whether a mechanism would be put in place to tell issuers how
they must obtain the electronic contact details of new securities holders.

Exchange’s Response and Conclusion

Option to receive printed communications

A security holder would have the option to make a request to receive Actionable
Corporate Communications in hardcopy (as explained in paragraph 99). However, a
listed issuer would not be required under the Listing Rules to take the initiative to obtain
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127.

128.

129.

130.

131.

132.

indications from each security holder as to its preferred method of communication.
Whether and how consent is required to be obtained for electronic dissemination of
Actionable Corporate Communications must follow the requirements under the
applicable laws and regulations and the constitutional documents of each listed issuer.

Requirement to notify securities holders individually

The Exchange is mindful of the importance of keeping securities holders sufficiently
informed of the opportunity to exercise their rights. To ensure that securities holders are
not deprived of such an opportunity, we will implement our proposal to require listed
issuers to send Actionable Corporate Communications to securities holders individually
rather than making them only available on their websites and the Exchange’s website.

Operational obstacles

It will be the responsibility of securities holders to provide electronic contact details (if
any) that are functional when an issuer solicits such information from them unless they
request to receive Actionable Corporate Communications in hardcopy. We will consider
a listed issuer to have complied with our requirements if it has used reasonable efforts
to contact a securities holder using the electronic contact details provided.*°

Issuers will be required to clearly inform securities holders of the purpose of obtaining
their electronic contact details when soliciting such information from holders (e.g. when
sending the one-time notification referred to in paragraph 105) and draw holders'
attention to the consequence of providing non-functional electronic contacts.

In relation to the question on what constitutes an "electronic form” of Actionable
Corporate Communication (paragraph 124), the interpretation used in the C(WUMP)O
may be a useful reference. This states that such a communication is one that is
generated in digital form by an information system and can be transmitted and stored.
We do not intend to prescribe detailed requirements on this matter. This will give issuers
the flexibility to devise their own arrangements based on their own circumstances.

We will adopt the proposal as set out in the Consultation Paper and will publish relevant
market guidance on the issues identified above (see paragraphs 128 to 130).

Dissemination of Actionable Corporate Communications where no
functional electronic contact details have been provided

Proposal

The Exchange proposed that where a listed issuer does not have functional electronic
contact details of a securities holder, an Actionable Corporate Communication must be
sent to the holder in hard copy form (including a request for the security holder’s
electronic contact details to facilitate electronic dissemination of Actionable Corporate

50 For example, an issuer is considered to have complied with the requirements if it sends corporate communications
to the electronic contact details provided by the securities holders without receiving any “non-delivery message”. In
a case where an issuer receives a non-delivery message in such process, the issuer should contact the relevant
holders using other contact details provided by them and resend the corporate communications to the holders in the
manner agreed by the holders, or resend the corporate communications in any other manner (e.g. in hard copy) the
issuer considers appropriate.
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133.

134.

135.

136.

137.

138.

139.

140.

141.

Communications in the future).!
Responses

63% of respondents agreed with our proposal, 5% of respondents did not indicate their
stance or object to the proposal, and 32% of respondents did not agree with the proposal.

Key Comments

A majority of the respondents agreed with the proposal. They considered that the
proposal covers situations where certain securities holders may not be used to electronic
communications, hence do not have or did not provide their functional electronic contact
details. They considered the proposed arrangement fair and appropriate to
accommodate the need of these securities holders.

Several respondents disagreed with the proposal as they thought that securities holders
who wished to be notified of Actionable Corporate Communications should take steps to
register their electronic contact details with the issuer.

One respondent suggested that an issuer should not be obliged to send any Actionable
Corporate Communications to a securities holder individually in any form if the issuer’s
attempts to obtain the holder’s electronic contact details had failed a certain number of
times.

Exchange’s Response and Conclusion

We believe our proposals strike an appropriate balance between enhancing efficiency
and minimising use of paper, whilst ensuring that each securities holder of a listed issuer
(whether or not the holder has provided electronic contact details) is notified of all
communications that are likely to affect their rights and interests as securities holders.

Given the nature of Actionable Corporate Communications, we believe that issuers
should continue to provide securities holders with a hardcopy of such communications
where holders did not provide the issuer with their functional electronic contact details.

We will adopt the proposal as set out in the Consultation Paper.
Definition of Actionable Corporate Communications
Proposal

The Exchange proposed that Actionable Corporate Communications should be defined
as “any corporate communication that seeks instructions from issuer’s securities holders
on how they wish to exercise their rights as the issuer’s securities holders”. %

Responses

90% of respondents who answered the question agreed with our proposal, 5% of
respondents did not indicate their stance or object to the proposal, and 5% of

51 Question 14 of the Consultation Paper.
52 Question 15 of the Consultation Paper.
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142.

143.

144.

145.

146.

147.

148.

149.

respondents did not agree with the proposal.
Key Comments

Most respondents agreed with the definition. They considered the definition to be
sufficiently broad to capture the types of corporate communications which require action
by securities holders.

Some respondents agreed, in particular, that the Exchange should provide guidance (as
stated in paragraph 92 of the Consultation Paper) on a list of communications that would
amount to Actionable Corporate Communications. One respondent suggested that
Actionable Corporate Communications should include the following forms:

(a) Provisional allotment letter in connection with a rights issue;
(b) Excess application form in connection a rights issue;

(c) Application form for cash offer or option offer;

(d) Application form for assured entitlement under an open offer;
(e) Blue application form for a preferential offering; and

)] Pink application from for employee reserved shares.

A respondent suggested to amend the definition slightly to "any corporate
communication that seeks instructions from an issuer's securities holders on how they
wish to exercise their rights or make an election as the issuer's securities holders".

Notice of general meetings

Some respondents believed that securities holders should be individually notified of
notices of general meetings in the same manner as for Actionable Corporate
Communications. They thought failure to do so would have the “opposite effect to
encouraging the active participation of shareholders at general meetings” and would be
“a negative development in corporate governance terms”.

One respondent suggested digitalising the process for appointing proxies to attend
general meetings to further facilitate securities holders’ involvement and voting.

Exchange’s Response and Conclusion

As explained in our Consultation Paper, notices of general meetings and proxy forms
are not considered Actionable Corporate Communications because these documents
only serve to inform securities holders of an upcoming general meeting and securities
holders are not required to respond to such notices with their instructions.

These documents are routinely attached to circulars for general meetings published on
the websites of issuers and the Exchange. Securities holders wishing to appoint proxy
can therefore download and print them from the websites for completion if they wish and
so this should not undermine corporate governance.

We will explore with relevant parties in respect of any opportunity for digitalisation in
future, including the digitalisation of proxy appointments.
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150. The Exchange will adopt the proposed definition as set out in the Consultation Paper
with a modification to the definition as suggested (see paragraph 144). We will set out a
list of items (including those set out in paragraph 143 and acceptance forms in
connection with takeovers, mergers and share buy-backs®®) that will be considered
Actionable Corporate Communications in guidance materials to be published on the
Exchange’s website.

53 Including acceptance forms in general offers and acceptance and approval form in partial offers.
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CHAPTER 4 SIMPLIFICATION OF APPENDICES

TO THE LISTING RULES

151.

152.

153.

154.

155.

156.

Proposal

To enhance the online experience for Listing Rules users, the Exchange proposed to
restructure the current Appendices by:

(a) moving Appendices that are fee-related (Fee Rules) and forms that set out
mandatory requirements (Regulatory Forms) to new sections on the HKEX'’s
website and specifying in the new locations that these still form part of the Listing
Rules;

(b) repealing Appendices that are administrative in nature and separately displaying
their contents on the HKEX’s website outside the Listing Rules section;

(© deleting Appendices that have already been superseded, repealed or are
otherwise unnecessary to be set out in the Listing Rules; and

(d) reorganising the remaining Appendices by theme.
Responses

We invited comments on the manner in which we proposed to categorise/amend the
Appendices and whether our proposals would give rise to any ambiguities or unintended
consequences. We received 23 responses to our invitation to comment.

Key comments

Respondents generally welcomed our proposal to simplify and restructure the
Appendices. Many respondents supported the Exchange taking a holistic approach to
organising and streamlining the Appendices in a more thematic manner so that users
could navigate requirements more efficiently and effectively.

A number of respondents agreed that the Appendices should be organised by theme,
and that we should remove Appendices that have been superseded, repealed and are
otherwise unnecessary. One respondent commented that the simplification of the Listing
Rules would help achieve better governance by issuers by improving the transparency
of our requirements.

Moving “Fees Rules” and “Requlatory Forms” out of the Appendices

One respondent suggested that all mandatory provisions of the Rules should remain
part of the Listing Rules and so did not agree with moving the “Fees Rules” out of the
Appendices.

In respect of the proposal to move “Regulatory Forms” to the HKEX's website, one
respondent suggested:

(a) displaying “Regulatory Forms” in the same location as the other forms on the
HKEX’s website for easier accessibility; and

(b) consolidating all forms into one section on the HKEX'’s website, instead of having
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157.

158.

159.

160.

161.

162.

163.

separate sections for “listing e-Forms” and “checklists and forms”.

Repealing the Appendices that are administrative in nature

One respondent suggested displaying “Headline Categories” on the HKEXnews website
since it is the only place on the HKEX’s website that uses the “Headline Categories” to
organise issuers’ publications.

Another respondent agreed with removing “Headline Categories” from the Rules to avoid
any perception that it is a breach of the Rules to make a wrong selection of headline or
omit appropriate headlines for the publications.

Deleting Appendices that have already been superseded, repealed or are otherwise
unnecessary

Our proposal was generally welcomed. One respondent asked that the Exchange make
historical versions of the Listing Rules available on its website so that the Appendices
that have been removed could still be viewed.

One respondent suggested that the Exchange review the contents of its guidance letters
and/or listing decisions to determine whether they also needed to be amended / repealed
in light of the re-categorisation or amendments of the Appendices.

Reorganising the remaining Appendices by theme

One respondent was concerned that our proposed re-organisation of the Appendices
may lead to confusion for users if this results in them being improperly categorised, or if
there are overlaps or gaps between topics.

Another respondent was concerned that the re-numbering of the Appendices may cause
confusion to users who have become accustomed to the current numbering.

Other matters
We received comments on other matters as follows:

(a) Definition of ‘“Listing Rules”: only “obligations” contained in “Regulatory
Forms”, and not requests for issuer-specific information, should be included in
the definition of “Listing Rules”;

(b) Proposed Rule amendments: to avoid potential confusion, the proposed
phrase “in Regulatory Forms” should be revised to “(published in Regulatory
Forms)”,

(c) Guidance: separate guidance should be provided on how to navigate through
the updated Appendices and the different updated sections of the HKEX’s
website (and how they correspond to the existing Appendices); and

(d) Consolidation of online platforms: all online Exchange platforms (including
HKEX-ESS and FINI) should be combined, and all Practice Notes should be
simplified and re-organised.
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164.

165.

166.

167.

168.

169.

170.

Exchange’s response and conclusion

“Fees Rules” and “Reqgulatory Forms”

We note the concerns expressed by a number of respondents on moving “Fees Rules”
and “Regulatory Forms” out of the Appendices (see paragraphs 155 and 156) to new
sections on the HKEX’s website. Their new location will not affect their status as
mandatory requirements of the Listing Rules and we will ensure that this is clear to users
of these Rules.

We will take up the suggestion of the respondent who suggested displaying Regulatory
Forms in the same location as other forms on the HKEX website by consolidating them
into one section.

Repealing Appendices that are administrative in nature

In respect of the suggestion to display “Headline Categories” on the HKEXnews website,
we maintain our view that Appendices that are administrative in nature, specifically
“Headline Categories” and “Model Form of Formal Notice”, should be displayed on the
HKEX’s website under “Rules and Guidance”. Further, we would like to clarify that,
although the “Headline Categories” in isolation do not impose any mandatory
requirements and are administrative in nature, MB Rule 2.07C(3) does impose a
requirement that the appropriate headlines from the “Headline Categories” should be
selected.

Deleting Appendices that have already been superseded, repealed or are otherwise
unnecessary to bet set out in the Listing Rules

With respect to the historical versions of the Listing Rules (including versions that contain
Appendices before they were deleted), they will continue to be made available on the
HKEX’s website.

We have reviewed and made relevant amendments to the guidance letters that are
consequential to the amendments we have made to the Appendices.

Reorganising the remaining Appendices by theme

We agree that the Appendices should be clearly organised by theme so that users can
easily locate them. In line with the suggestion of a respondent, the Appendices will be
grouped together to form a broad topic without material gaps or overlaps in theme. The
themes we will use are set out in Schedule VI to this paper. We believe these are
appropriate and unlikely to cause confusion.

Other matters
Regarding other comments raised by respondents (see paragraphs 163(a) to 163(d)):

(a) Definition of “Listing Rules”: with regard to the proposed amendments to the
definition of “Listing Rules”, we will include “Regulatory Forms” as a whole (and
not only reference particular obligations they contain) in the definition of “Listing
Rules”. This should avoid any ambiguity as to whether a specific clause in a
Regulatory Form constitutes an "obligation". The Exchange considers that
requests for issuer-specific information contained in Regulatory Forms, in
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themselves, constitute obligations imposed by the Listing Rules;

(b) Proposed Rule amendments: we agree with the drafting comment in relation
to “Regulatory Forms” (see paragraph 163(b)) and have adopted the suggested
changes in our Rule amendments;

(© Guidance: we have included a destination table in Schedule VI to help users
navigate the relationship between the re-organised Appendices and the current
Appendices; and

(d) Consolidation of online platforms: we will consider further the suggestion to
combine all of the Exchange’s online platforms and simplify and/or re-organise
Practice Notes.

171. Considering the revised structure of appendices in light of respondents’ comments, we
have codified the compliance adviser’s obligations in relation to certain listing documents
set out in the declaration in Appendix 7J to the GEM Rules instead of displaying the
declaration under “Regulatory Forms” as proposed in our Consultation Paper.

172. The Exchange will adopt the proposal to restructure the Appendices and, as a
consequence, we will repeal various Appendices to the Listing Rules.>* Going forward,
all repealed Appendices will be deleted from the Listing Rules. We have set out the
relevant Rule amendments in Schedule IV (Main Board Rules) and Schedule V (GEM
Rules).

54 In addition to those set out in footnotes 25 and 30, Appendices 5J, 5K, 11A to D, 12, 23, 24 and 28 to the MB
Rules; Appendices 10A to D, 12, 16 and 17 to the GEM Rules.
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CHAPTER 5 OTHER RULE AMENDMENTS

A.

173.

174.

175.

176.

177.

178.

179.

180.

Removing the requirement for physical attendance by committee members
at meetings of the Listing Committee and Listing Review Committee

Summary of proposal

The Exchange proposed to remove the requirement for physical attendance by members
to meet the quorum needed for meetings of the Listing Committee and Listing Review
Committee. Attendance via video conference will still be counted towards the quorum.®®

Responses

73% of respondents agreed with our proposal, 8% of respondents did not indicate their
stance or object to the proposal, and 19% of respondents did not agree with the proposal.

Key comments

Most respondents supported the proposal. They agreed that the proposal would provide
members of the Listing Committee and the Listing Review Committee with greater
convenience and would facilitate the timely conduct of meetings in exceptional
circumstances.

Some respondents objected to the proposal as they believed that physical meetings
‘stimulate a more interactive exchange of views’ and ensure that attendees are fully
attentive and engaged.

Some respondents also raised their concern that the Exchange would have limited
control over protecting confidentiality of matters discussed when meetings were
attended virtually. One respondent emphasised the importance of conducting a meeting
face-to-face when the matter to be decided concerns a particular listed issuer (e.g. a
delisting, review of the Listing Division’s decision or disciplinary hearing).

Some respondents who disagreed with the proposal suggested that members should
not be allowed to attend all meetings virtually throughout their entire term of office. They
thought that video conferencing should only be used on an “as needed basis” (e.g. to
facilitate attendance by members who are unable to attend the meeting physically, or by
experts who may not be based in Hong Kong).

Exchange’s Response and Conclusion

Except under exceptional circumstances, it is the Exchange’s practice to conduct
meetings of the Listing Committee and Listing Review Committee in a hybrid format.
This means that meetings are conducted physically at the Exchange’s office with the
option for members to participate via video conferencing, if they wish to do so.

To improve the experience of members joining meetings remotely, the Exchange has
recently upgraded its audio and video system for Listing Committee and Listing Review
Committee meetings. These upgrades enable remote participants to follow proceedings

55 Question 17 of the Consultation Paper.
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181.

182.

183.

184.

185.

186.

more closely.

Confidentiality

Information discussed at Listing Committee or Listing Review Committee meetings (and
all related meetings) is confidential and must not be disseminated beyond those
meetings. Every member of the Listing Committee and the Listing Review Committee is
obliged under the SFO to preserve secrecy “with regard to any matter coming to his
knowledge by virtue of his appointment’.®® We highlight members’ duty to maintain
confidentiality at their induction and this obligation is included in members’ handbooks
for the Listing Committee and the Listing Review Committee.

The Exchange will adopt the proposal as set out in the Consultation Paper.
Other minor Rule amendments
Summary of proposal

The Exchange proposed to make the following minor changes to the Listing Rules to
reflect its current practices and requirements®’:-

@) to replace references to “bulk-printing of listing documents” in the Listing Rules
with references to “finalisation of listing documents for publication”;

(b) to align the submission deadline in respect of GEM applications (GEM Rule
12.22(6)) with the Main Board Rule requirement (MB Rule 9.11(25)) by requiring
the application form for the public subscription tranche to be submitted before
finalisation of listing documents for publication; and

(© other minor amendments such as the removal of provisions dealing with the
transitional period which has already expired in respect of transfers of listing from
GEM to the Main Board.*®

Responses

83% of respondents agreed with our proposal, 6% of respondents did not indicate their
stance or object to the proposal, and 11% of respondents did not agree with the proposal.

Key comments

Most respondents supported the proposals. They considered them necessary to reflect
the latest development of the Paperless Listing Regime and other practices and
requirements adopted by the Exchange.

Respondents also agreed with facilitating a uniform submission deadline of the final
proof of application form for the public subscription tranche for both Main Board and
GEM listing applicants.

56 Section 378(1) of the SFO.
57 Question 18 of the Consultation Paper.
58 MB Rule 9A.01A.
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Exchange’s response and conclusion

187. The Exchange will adopt the Rule amendments as set out in the Consultation Paper.
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CHAPTER 6 HOUSEKEEPING RULE

AMENDMENTS

Introduction

188.

189.

190.

191.

192.

193.

We have taken the opportunity to make various housekeeping amendments to the Rules
that do not involve any change to policy direction. This Chapter sets out a summary of
the intended objective of these Rule amendments.

Alignment of reference to “company secretary” in MB Rule 3.05 and GEM
Rule 5.24

MB Rule 3.05 provides that the two authorised representatives of a Main Board issuer
must be “either two directors or a director and the listed issuer’s secretary [emphasis
added] unless the Exchange, in exceptional circumstances, agrees otherwise”.

The corresponding requirement in GEM Rule 5.24 provides that the two authorised
representatives of a GEM issuer must be “2 individuals from amongst the issuer’s
executive directors and company secretary [emphasis added] (unless the Exchange,
in exceptional circumstances, agrees otherwise)”.

To ensure consistency between MB Rule 3.05 and GEM Rule 5.24 and in line with the
intended meaning of the Rules, we will amend the reference to “secretary” in MB Rule
3.05 to “company secretary”.

Consequential changes in connection with GEM issuers’ payment
arrangement on subsequent issue fees

With effect from 1 October 2022, Paragraph 1(3)(c) of Appendix 9 to the GEM Rules was
amended to align the requirements on the payment date of subsequent issue fees by
GEM issuers with those applicable to Main Board issuers. We will update GEM Rule
12.17 and Paragraph 15 of Form B of Appendix 5 to the GEM Rules to reflect the relevant
Rule amendment.

Removal of references to “structured products” in the GEM Rules

Given that GEM Rules are not applicable to structured products, we will remove
references to “structured products” in GEM Rule 3.10(1) and the GEM Headline
Categories.
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DEFINITIONS

TERM

DEFINITION

“Actionable Corporate
Communication”

has the meaning defined in paragraph 140 of Chapter 3 of this
paper

“Appendices” appendices to the Main Board Rules and the GEM Rules
“Authorised a set of documents submitted by the issuer to the Exchange for
Prospectus prospectus authorisation and returned by the Exchange to the
Documents” issuer after the granting of such authorisation

“CIS” or “Collective | has the meaning in MB Rule 1.01 and Part | of Schedule 1 to the

Investment Scheme”

Securities and Futures Ordinance and includes unit trusts, mutual
funds, investment companies and any form of collective investment
arrangement

“Code of Conduct”

The Code of Conduct for Persons Licensed by or Registered with
the Securities and Futures Commission

“Consultation Paper”

The Consultation Paper on Proposals to Expand the Paperless
Listing Regime and other Rule Amendments published on 16
December 2022

“corporate
communications”

has the meaning in Rule 1.01, that is, any document issued or to
be issued by an issuer for information or action of holders of any of
its securities or the investing public, including but not limited to: (a)
the directors' report, its annual accounts together with a copy of the
auditors' report and, where applicable, its summary financial report;
(b) the interim report and, where applicable, its summary interim
report; (c) a notice of meeting; (d) a listing document; (e) a circular;
(f) a proxy form; (g) an Application Proof; and (h) a Post Hearing
Information Pack (or PHIP)

“C(WUMP)O”

the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Cap. 32)

“debt securities”

has the meaning in Rule 1.01, that is, debenture or loan stock,
debentures, bonds, notes and other securities or instruments
acknowledging, evidencing or creating indebtedness, whether
secured or unsecured and options, warrants or similar rights to
subscribe or purchase any of the foregoing and convertible debt
securities

“digital signature”

means an electronic signature involving the use of public key
cryptography within the meaning of the ETO

“DION” Disclosure of Interests Online System of the Exchange that
facilitates mandatory electronic filing and publication of disclosure
of interests notifications

“DU Form” Declaration and undertaking by directors and supervisors and
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TERM

DEFINITION

related matters set out as Form B/H/I in Appendix 5 to the MB Rules

“electronic signature”

is defined in the ETO to mean any letters, characters, numbers or
other symbols in digital form attached to or logically associated with
an electronic record, and executed or adopted for the purpose of
authenticating or approving the electronic record

“equity securities”

has the meaning in Rule 1.01, that is, shares (including preference
shares and depositary receipts), convertible equity securities and
options, warrants or similar rights to subscribe or purchase shares
or convertible equity securities, but excluding interests in a
Collective Investment Scheme

“ETO” the Electronic Transactions Ordinance (Cap. 553)

“Exchange” The Stock Exchange of Hong Kong Limited, a wholly owned
subsidiary of HKEX

“FINI” Fast Interface for New Issuance, a proposed web-based service
designed for Hong Kong market participants and authorities to
interact digitally on the steps that comprise the end-to-end IPO
settlement process

“Form A1” Form Al in Appendix 5 to the MB Rules (Listing Application Form
(For Equity Securities & Debt Securities)) (in the case of a Main
Board new applicant)

“GEM” has the meaning in GEM Rule 1.01, that is, GEM operated by the
Exchange

“GEM Rules” the Rules Governing the Listing of Securities on GEM

“Guidance Materials”

for the purpose of this paper, guidance materials issued by the
Exchange from time to time

“HKCO” the Companies Ordinance (Cap. 622)

“HKEX” Hong Kong Exchanges and Clearing Limited

“HKEX-ESS” e-Submission System of the Exchange

“IPO” an initial public offering in connection with a New Listing

“issuer” has the meaning in Rule 1.01, that is, any company or other legal

person any of whose equity or debt securities are the subject of an
application for listing on the Main Board or where applicable, GEM
or some or whose equity or debt securities are already listed on the
Main Board, or where applicable, GEM

“Issuer Platform”

a new online platform to be established by the Exchange as a
designated channel for two-way communication between the
Listing Division and new applicants/ listed issuers as described in
paragraph 50 of the Consultation Paper.
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TERM

DEFINITION

“Listing Division”

the Listing Division of the Exchange

“Listing Rules” or
“Rules”

the Main Board Rules and the GEM Rules

“MB Rules” or “Main
Board Rules”

the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited

“Mixed Media Offer”

an offer process whereby an issuer or a CIS offeror can distribute
paper application forms for public offers of certain securities without
a printed prospectus, so long as the prospectus is available on the
HKEX website and the website of the issuer/CIS offeror and it
makes printed prospectuses publicly available free of charge upon
request at specified locations (which do not have to be the same
locations as where the printed application forms are distributed)

“new applicant”

has the meaning in Rule 1.01, that is, in the case of equity securities
means an applicant for listing none of whose equity securities are
already listed and in the case of debt securities means an applicant
for listing none of whose equity or debt securities are already listed;
it also includes a GEM transfer applicant applying to transfer the
listing of its securities from GEM to the Main Board

“New Listing”

has the meaning in Rule 1.01, that is, a new listing of equity
securities or interests (including equity securities, interests in a
REIT, stapled securities and securities of an investment company
(as defined in Rule 21.01, together the “Equity Interests”) issued
by a new applicant, irrespective of whether there is an offering of
Equity Interests. For the avoidance of doubt, “New Listing” includes
a reverse takeover of a listed issuer which is a deemed new listing
under Rule 14.54 and a transfer of listing of Equity Interests from
GEM to Main Board under Chapter 9A of the MB Rules, but does
not include any other new listing of Equity Interests issued by an
issuer whose Equity Interests are already listed on a stock market
operated by the Exchange

“Paperless Listing”

for the purpose of this paper, a listing of equity securities (including
stapled securities and depositary receipts), debt securities and CIS
on the Exchange by a listing applicant where (i) a listing document
is required under the Rules and (ii) a Mixed Media Offer is not
adopted

“PRC” the People’s Republic of China

“SFC” the Securities and Futures Commission

“SFO” the Securities and Futures Ordinance (Cap. 571)

“submission documents required to be submitted to the Exchange under the
documents” Listing Rules and/or Guidance Materials

“USM” uncertificated securities market
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SCHEDULE I: LIST OF RESPONDENTS

Named Respondents:

INSTITUTIONS

Accounting Firms

KPMG

Corporate Finance Firms / Banks

China Tonghai Capital Limited

HKEX Participants

China Tonghai International Financial Limited

Law Firms

Deacons

Herbert Smith Freehills

King & Wood Mallesons

Latham & Watkins LLP

O'Melveny & Myers

Skadden Arps Slate Meagher & Flom

Slaughter and May

Stevenson, Wong & Co.

Listed Issuers

ANTA Sport Products Limited

CGN Power Co., Ltd.

Professional Bodies / Industry Associations

Hong Kong Institute of Certified Public Accountants

The Chamber of Hong Kong Listed Companies




The Hong Kong Chartered Governance Institute

The Hong Kong Institute of Directors

The Law Society of Hong Kong

Tricor Abacus Limited, as Honorary Secretary of Federation of Share Registrars Limited

Others

Equal Opportunities Commission

Friends of the Earth (HK)

| Enterprise Development Ltd./| Enterprise Foundation

SWCS Corporate Services Group (Hong Kong) Ltd

INDIVIDUALS

Mr. Chung Chi Shing

Mr. David W. Wen

Mr. Lam Ka Tak

Mr. Liu Ting Chi

Mr. Yu Man To




Anonymous Respondents

Category Number

Corporate Finance Firms / Banks 5

HKEX Participants 1

Law Firms 5

Listed Issuers 9

Professional Bodies/ Industry Associations 0

Other Corporates 1

Individuals 29
TOTAL | 37




SCHEDULE Il: QUANTITATIVE ANALYSIS OF
RESPONSES

The table below summarised the quantitative responses®® from the respondents to all
questions in the Consultation Paper. Due to rounding, the total percentage may not add up to
100%.

DID NOT
NO. UESTIONS YES | % NO | % %
< ° ° | COMMENT |

Do you agree with our proposal to

remove the documents identified in
Q1 i ) 50 | 79% 10 | 16% 3 5%
Table 1 in Schedule 1l and that doing

so will not jeopardise market quality?

Do you agree with our proposal to
codify the relevant obligations into the
Listing Rules or Guidance Materials
Q2 g _ a7 | 75% | 11 | 17% 5 8%
and repeal the undertakings,
confirmations and declarations as set

out in Table 2 in Schedule 11?

Do you agree with our proposal to
repeal the requirement for listing
agreements for listing of debt
securities (except for debt issues to
Q3 professional investors), structured 48 | 76% 10 | 16% 5 8%
products and interests in CIS and
investment companies by codifying
the relevant obligations as set out in
Table 3 in Schedule 11?

Do you agree with our proposal to
incorporate in the Listing Rules an
issuer’s obligation to obtain necessary
authorisations and consents for its
actions set out in Part (e) of Table 1 in
Schedule [1?

Q4 47 | 75% 10 | 16% 6 10%

Do you agree with our proposal to
require the submission of the
Q5 overarching undertakings from new 46 | 73% 11 17% 6 10%
applicants and sponsors in the Form
A1 referred to in paragraph 387?

59 Excluding duplicate responses.
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NO.

QUESTIONS

YES

%

NO

%

DID NOT
COMMENT

%

Q6

Do you agree with our proposal to
consolidate the requirement for
personal particulars of directors/
supervisors in Form FF004?

50

79%

14%

6%

Q7

Do you agree with our proposal to
remove signature and/or certification
requirements for documents set out in
Table 5 in Schedule 11?

47

75%

12

19%

6%

Q8

Do you agree with our proposal to
remove from the Listing Rules any
requirement for submission of multiple
copies of the same document and to
require submission of one electronic
copy only in respect of the documents
set out in Table 6 in Schedule 11?

48

76%

11

17%

6%

Q9

Do you agree with our proposal to
mandate electronic means as the only
mode of submission to the Exchange
unless otherwise specified in the
Listing Rules or required by the
Exchange?

46

73%

14

22%

5%

Q10

Do you agree with our proposal to
mandate the digitalisation of the
prospectus authorisation and
registration processes?

47

75%

13

21%

5%

Q11

Do you agree with our proposal to
amend the Listing Rules to mandate
that listed issuers must disseminate
corporate communications to their
securities holders electronically if this
is permitted by their applicable laws
and regulations and their
constitutional documents?

42

67%

20

32%

2%

Q12

Do you agree with our proposal to
allow the consent of holders of a listed
issuer’s securities to be implied for the
electronic dissemination of its
corporate communications, to the
extent permitted under applicable
laws and regulations and its

40

63%

19

30%

6%
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NO.

QUESTIONS

YES

%

NO

%

DID NOT
COMMENT

%

constitutional documents?

Q13

Do you agree with our proposal to
state in the Listing Rules that
Actionable Corporate
Communications must be sent to the
securities holders individually and in
electronic form if the holders provide
functional electronic contact details?

39

62%

21

33%

5%

Q14

Do you agree that where a listed
issuer does not have functional
electronic contact details of a
securities holder, an Actionable
Corporate Communication must be
sent to the holder in hard copy form
including a request for the security
holder’s electronic contact details to
facilitate electronic dissemination of
Actionable Corporate
Communications in future?

40

63%

20

32%

5%

Q15

If your answer to Question 13 above
is yes, do you agree that we should
define Actionable Corporate
Communications as “any corporate
communication that seeks instructions
from an issuer’s securities holders on
how they wish to exercise their rights
as the issuer’s securities holders”?

35

90%

5%

5%

Q16

We invite comments on the manner in
which the Appendices to the Listing
Rules are proposed to be
categorised/amended and whether
they will give rise to any ambiguities
or unintended consequences.

N/A

N/A

N/A

N/A

40

63%

Q17

Do you agree with our proposal to
remove the requirement for physical
attendance by members to meet the
quorum needed for meetings of the
Listing Committee and Listing Review
Committee?

46

73%

12

19%

8%
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DID NOT

. UESTIONS YES 9 NO 9 9
NO 2 % % COMMENT "
Do you agree with our proposal to
make minor changes to the Listing
Q18 | Rules described in paragraph 122 to 52 | 83% 7 11% 4 6%

reflect current practices and
requirements?




SCHEDULE Illl: METHODOLOGY

Purpose of the Exchange’s Methodology

1.

In reviewing and drawing conclusions from the consultation responses, the Exchange’s
goal is to ensure that we come to a balanced view in the best interest of the market as
a whole and in the public interest.

The effectiveness of this process depends on the submission of original responses
from a broad range of respondents that give considered and substantive reasons for
their views. The Exchange’s methodology, accordingly, aims to accurately categorise
respondents and identify different viewpoints. In line with the Exchange’s past publicly
stated practice, this requires a qualitative assessment of the responses in addition to
a quantitative assessment.

Identifying the Category of Respondent

3.

In this paper, respondents are categorised according to whether their response
represented the view of:

(a) an institution or an individual;

(b) for institutions, one of the following: “Accounting Firms”, “Corporate Finance Firms/
Banks”, “HKEX Participants”, “Law Firms”, “Listed Issuers”, “Professional Bodies/
Industry Associations” or “Other Corporates”; and

(c) for individuals, one of the following: “Accountants”, “Corporate Finance Staff”,
“Lawyers”, “Listed Company Staff”’, “Retail Investors” or “Other Individuals”.

The Exchange used its best judgment to categorise each respondent using the most
appropriate description above.

The Exchange categorised “Professional Bodies / Industry Associations” as a single
group rather than strictly assigning them individually to other categories (e.g. by
assigning accountants’ associations to the “Professional Bodies / Industry Associations”
category instead of the “Accounting Firms” category). This is in line with the
Exchange’s past practice. Subjective judgment is required to assign professional
bodies to other categories and some do not fit easily with other categories of
respondents.
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Respondents by Category

6. A breakdown of the category of respondents to the consultation is set out in the table
below:

Table 1: Breakdown of Institutional Respondents by Category

CATEGORY NUMBER %
Professional Bodies / Industry Associations 6 17%
Law Firms 10 28%
Listed Issuers 9 25%
Corporate Finance Firms / Banks 3 8%
Accounting Firms 1 3%
HKEX Participants 2 6%
Other Corporates 5 14%
TOTAL®® 36 100%5!

Table 2: Breakdown of Individual Respondents by Category

CATEGORY NUMBER %
Listed Company Staff 5 19%
Accountants 4 15%
Corporate Finance Staff 2 7%
Lawyers 2 7%
Retail Investors 11 41%
Other Individuals 3 1%
TOTAL 27 100%

60 Total number excludes the duplicated responses.
61 Due to rounding, the total percentage does not add up to 100%.
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10.

11.

12.

13.

Qualitative Analysis

The Exchange performed a qualitative analysis to enable it to properly consider the
broad spectrum of respondents and their views. A qualitative analysis enabled the
Exchange to give due weight to responses submitted on behalf of multiple persons or
institutions and the underlying rationale for a respondent’s position.

Quantitative Analysis

The Exchange also performed an analysis to determine the support, in purely
numerical terms, for the Consultation Paper proposals. The result of this analysis is
included in Schedule II.

For the purpose of its quantitative analysis, the Exchange placed each response into
one of the three following categories based on the content of the response with respect
to each of the Consultation Paper proposals:

(@) support;
(b) notin support; or

(c) nocomment.

Counting Responses not Respondents

For the purposes of its quantitative analysis, the Exchange counted the number of
responses received not the number of respondents those submissions represented.
This means:

(@) a submission by a professional body is counted as one response even though
that body/association may represent many individual members;

(b) a submission representing a group of individuals is counted as one response;
and

(c) a submission by a law firm representing a group of market practitioners (e.g.
sponsor firms / banks) is counted as one response.

However, when undertaking qualitative analysis of responses, the Exchange has taken
into account the number and nature of the persons or firms represented by other
respondents.

The Exchange’s method of counting responses, not the respondents they represent,
is the Exchange’s long established publicly stated policy.
Duplicate Responses

Three respondents submitted the same response as each other. We counted these as
one response in total.
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14.

15.

Anonymous Responses

37 respondents requested anonymity (see Schedule | for the number of these
respondents by category). We have included these responses in the list of responses
published on the HKEX website, identified by category only (e.g. “Law Firms”).

We counted these responses for the purpose of both our quantitative and qualitative
assessment of responses.
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SCHEDULE IV: AMENDMENTS TO THE MAIN
BOARD LISTING RULES

PART A

This Part sets out the amendments to the Main Board Listing Rules, which will come
into effect on 31 December 2023.

*k*k

Disclaimer for the Consolidated Main Board Listing Rules

HKEX and/or its subsidiaries reserve the copyright over the Listing Rules and reference
materials published and updated from time to time on the HKEXExchange’s website. The
Fees Rules and Regulatory Forms, which form part of the Listing Rules, are published on
the Exchange’s website.

HKEX and/or its subsidiaries endeavour to ensure the accuracy and reliability of the
information provided, but do not guarantee its accuracy and reliability and accept no liability
(whether in tort or contract or otherwise) for any loss or damage arising from any inaccuracy
or omission or from any decision, action or non-action based on or in reliance upon
information contained in this-the Exchange’s website.




Chapter 1

GENERAL

INTERPRETATION

Throughout these Rules, the following terms, except where the context otherwise
requires, have the following meanings:

“actionable corporate

any corporate communication that seeks

communication”

“Considered Reasons
and Explanation”

“Exchange Listing

Rules” or “Listing
Rules”

or “Rules”

“Fees Rules”

“Requlatory Forms”

“Statutory Rules”

instructions from an issuer’s securities holders on
how they wish to exercise their rights or make an
election as the issuer’s securities holders

has the meaning defined in Appendix C114

the rules governing the listing of securities made by
the Exchange from time to time, their appendices,
Regqulatory Forms and Fees Rules published on the
Exchange's website that are indicated as being part
of the Listing Rules, any listing-agreement-or-other
contractual arrangement entered into with any party
under them, and rulings of the Exchange made
under them

the rules governing listing or issue fees, and levies,
trading fees, brokerage and other charges relating
to transactions of securities listed or to be listed on
the Exchange as published in the “Fees Rules”
section of the Exchange’s website from time to time.
The Fees Rules form part of the Listing Rules

listing application forms, formal applications,
marketing statements and declarations required to
be made by sponsors, overall coordinators and
issuers _and other forms published in the
“Reqgulatory Forms” section of the Exchange’s
website from time to time. The Regulatory Forms
form part of the Listing Rules

the Securities and Futures (Stock Market Listing)
Rules_(Cap. 571V) as amended from time to time;

the-text-of-which-is-set-eut-in-Appendix-12
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1.02A

In the Exchange Listing Rules, references to a document being signed/ executed

shall mean a document duly and validly executed or, where the document is signed/
executed by or on behalf of an entity, a document duly and validly executed by or
on behalf of that entity under all applicable laws and regulations of its place of
incorporation and its constitutional documents.

Chapter 2
GENERAL
INTRODUCTION

Delivery of Information and Documents

2.07 (1A) [Repealed 31 December 2023]Whe#e—the—%eeh&nge—l=|stmg—l¥u4es—mqa+re—a

(3A) Unless otherwise stated in the Exchange Listing Rules or required by the

2.07A(1)

Exchange, documents required to be sent or submitted to the Exchange shall be
provided to the Exchange only by electronic means in such manner, and in
accordance with such terms and conditions and requirements, as the Exchange
may prescribe from time to time.

Note: In respect of documents submitted to the Exchange under rules 9.11(33)
and 9.22(2) for the purpose of authorisation of reqistration of a prospectus,
they shall be submitted in the manner and via the means prescribed by the
Companies (Winding Up and Miscellaneous Provisions) Ordinance and
any related quidance materials published from time to time.

Use of Electronic Means

Subject to the provisions set out in this-rule 2.07A(4), any requirement in these
Exchange Listing Rules for a listed issuer to send, mail, dispatch, issue, publish
or otherwise make available any corporate communication mustmay, to the
extent permitted under all applicable laws and regulations-and-the listed-issuer's
own—constitutional-documents, be satisfied by the listed issuer (i) sending or
otherwise making available the corporate communication to the relevant holders
of its securities using electronic means or_ (i) making the corporate
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(2)

(2A)

communication available on its website and the Exchange’s website. The issuer
must set out on its website the manner in which (i) and/or (ii) above is adopted

for the dlssemlnatlon of |ts corporate communlcatlons —and—any—;eqa#emem—m




(3) [Repealed 31 December 2023] A-listed-issuerwhich—availing-itself-of thisrule
O-LA or—otherwise—ma

(4) Notwithstanding rule 2.07A(1),

(a)

a listed issuer must send, mail, dispatch, issue, publish or otherwise make

(b)

available corporate communications in printed form free of charge to a
holder of its securities promptly upon the request of that holder and must
disclose, on its website, the relevant arrangements for holders to request
corporate communications in printed form; and

a listed issuer must send actionable corporate communications to holders

of its securities individually and cannot comply with a rule requirement to
send, mail, dispatch, issue, publish or otherwise make available an




actionable corporate communication, by making it available only on its
website and the Exchange’s website.

Notes:

=

It is the sole responsibility of the listed issuer to ensure that any proposed
arrangement is permitted under, and that the listed issuer will at all times
comply with, all applicable laws and regulations and the listed issuer’s own
constitutional documents.

2. For the purpose of rule 2.07A(1), an issuer of debt securities may specify
the manner in which corporate communications shall be disseminated in
the terms and conditions of the relevant debt securities instead of
disclosing such information on its website. Issuers of debt securities are
not subject to rule 2.07A(4).

3. A listed issuer may, to the extent permitted by the laws and requlations
comply with rule 2.07A(4)(b), by sending an actionable corporate
communication to _holders of its securities individually in_electronic form.
Notwithstanding rule 2.07A(1), where the listed issuer is unable to do so
because it does not possess functional electronic_contact details of a
holder, the listed issuer must send the actionable corporate communication
in printed form that includes a request for the holder’s functional electronic
contact details for the purpose of the listed issuer’s future compliance with
the rule.

4. Transitional arrangements for issuers listed on the Exchange before 31
December 2023 are as follows:

(i) _for issuers who are not prohibited by applicable laws and regulations
from complying with the requirements set out in this rule 2.07A, they
would have until their first annual general meetings following 31
December 2023 to make amendments (if necessary) to their
constitutional documents to facilitate their _compliance with
reguirements set out in this rule 2.07A; and

(i) _for issuers who are unable to comply with the requirements set out in
this rule 2.07A due to any restriction under any applicable laws and
regulations: in the event that the relevant restrictions are removed
from the applicable laws and requlations, such issuers would have
until their first annual general meetings following the removal of such
restrictions to _make necessary amendments (if any) to their
constitutional documents to facilitate their compliance with
requirements set out in this rule 2.07A.

2.07B (1) ...

(2) Alisted issuer which, availing itself of this rule 2.07B, sends the English language
version only or the Chinese language version only of a corporate communication
to holders of its securities must afford holders the right at any time by reasonable
notice in writing served on the listed issuer to change their choice as to whether
they wish to receive the English language version only, the Chinese language
version only or both the English language version and the Chinese language
version. The listed issuer must set out in each such corporate communication
the steps for notifying the listed issuer of any such change together with a
statement expressly informing holders that they may at any time choose to
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receive the English language version only, the Chinese language version only or
both the English language version and the Chinese language version
notwithstanding any wish to the contrary previously conveyed to the listed issuer.




8) Ill'e Histed issuermakes-an-announcement in-accordance with-rule
2076 'stalt_mg thel pllepelselell ana. Rgements atthe same time-asthe First

2.07C(1) (@ (i) A listed issuer or a new applicant which is obliged to publish any
announcement or notice under the Exchange Listing Rules must submit
through HKEX-EPS a ready-to-publish electronic copy of the document to
the Exchange for publication on the Exchange’s website.

(b) (i) Other than where a prospectus is to be registered under the Companies
(Winding Up and Miscellaneous Provisions) Ordinance, a listed issuer or
new applicant must submit to the Exchange through HKEx-EPS for
publication on the Exchange’s website a ready-to-publish electronic copy
of any corporate communication which is required by the Exchange Listing
Rules (including any listing document of a listed issuer or new applicant
which is not to be registered under the Companies (Winding Up and
Miscellaneous Provisions) Ordinance). The electronic copy must be
received by the Exchange_and published on the Exchange’s website not
later than the time when before-the-day-on-which-it is sent or otherwise
made _available to holders of the securities sharehelders—by the listed
issuer or distributed to the public in the case of a new applicant.

(i) ...
Notes:
1 Regard must be had to the operating hours of HKEX-EPS from time to time.

clear the form of any document so as to be able to submit the ready-to-publish
electronic copy to the Exchange by the stipulated deadline.

2 Issuers must accordingly bear in mind the time required to comment on and

3 An issuer must ensure that any document submitted for publication has been
duly authorised by the issuer and is the same as (where the document is
required to be registered under the Companies (Winding Up and Miscellaneous
Provisions) Ordinance) the version registered with the Companies Redqistry, or
(where the document is required to be cleared by the Exchange prior to
publication under the Exchange Listing Rules) the version cleared by the

Exchange.




®3)

(4)

When submitting a document through HKEX-EPS for publication on the
Exchange’s website, the issuer must select all such headlines as may be
appropriate from the list of headlines set out in the “Headline Categories”
published on the Exchange’s websiteAppendix—24 (which is also displayed in

HKEx-EPS) and input into the designated free-text field in HKEx-EPS the same
titte as appears in the document. The Listing Committee has delegated to the
Executive Director — Listing the power to approve such amendments to the
“‘Headline Categories’Appendix-24 as he may consider necessary or desirable.

(a) Announcement or notice must not be published on the Exchange’s website:

between 8:30 a.m. and 12:00 noon and between 12:30 p.m. and 4:30
p.m. on a normal business day; and

between 8:30 a.m. and 12:30 p.m. on the eves of Christmas, New Year
and the Lunar New Year when there is no afternoon session,

except for:

(iii)

(iv)

(v)

announcements made solely under rule 13.10B, or paragraph 1(2) of
Appendix E4 or paragraph 1(2)2{2} of Rars-C-DB—E-orH-of Appendix
#ES5; or

announcements made in response to the Exchange’s enquiries of the
issuer under rule 13.10—erparagraph—24—of Part Cof Appendix7,
paragraph 3115 of PartG-ef-Appendix E3%#, or paragraph 27 of Appendix
E4 or paragraph 26 of Part-H-of Appendix ZES5 if in the announcement
the issuer only provides the negative confirmations required under rule
13.10(2)-orparagraph24(2)y-of Part C-ef- Appendix-+#, or paragraph 115
of Part—G—ef Appendix E3%, or paragraph 27(2) of Appendix E4, or
paragraph 26(2) of PartH-ef-Appendix ZE5, or refers to its previously
published information;

announcements made in response to media news or reports under rule
13.09(1), paragraph 6(3)2(1)b) of RartC-D-E-oerH-ofAppendix #E3 or
paragraph 1(1)(a)4(3) of Rart-G-ef-Appendix ZE4 or paragraph 1(1)(a)
of Appendix E5 if in the announcement the issuer only denies the
accuracy of such news or reports and/or clarifies that only its previously
published information should be relied upon; and

(b) Any publication by an issuer pursuant to this rule 2.07C must be made in
both the English and Chinese language unless otherwise stated.

Note: This paragraph does not apply to documents to be published on the

Exchange’s website and the issuer’'s own website pursuant to rule
4.14, rule 5.01B(1)(b), rule 5.02B(2)(b), rule 15A.21(4), rule 17.02(2),
rule 19.10(5)(e), rule 19.10(6), rule 19C.10B(3), rule 19A.27(4), rule
19A.50, rule 29.09, rule 36.08(3), paragraph 53 of Rart-A-ef-Appendix
D1A, paragraph 43 of PartB-ef-Appendix D1B, paragraph 54 of Part
CofAppendix D1C, paragraphs 12 and 27 of RartB-efAppendix D1D,
paragraph 76 of RPartE-ef-Appendix D1E, paragraph 66 of PartFof
Appendix D1F, paragraph 9(b)(i) of Appendix A24 and paragraphs 5
and 15 efPartH-of Appendix E5+.
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2.12

2.18

Listing Fees and Other Charges

The details of the initial listing fee, annual listing fee, subsequent issue fee and
other charges together with details of the brokerage charge, levies and trading
fees on new issues are set out in the Fees RulesAppendix-8.

Material interest in a transaction

The provisions of this Chapter (with the exception of rule 2.14) shall also apply

to issuers of listed structured products where applicable. For this purpose, “listed
issuer” or “issuer” shall mean issuers of listed structured products and “holders
of a listed issuer’s securities” shall mean holders of listed structured products.
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Chapter 2B

GENERAL

REVIEW PROCEDURE

Prehearing procedures

2B.10 In all review cases, the Listing Division and the relevant parties will provide each
other and the Listing Committee or the Listing Review Committee, as the case
may be, through the Secretary of the relevant Committee with eepies—ef-any
papers to be presented by it at the hearing, in advance of the review hearing.

Role of Secretary

2B.12 (1)

(2) Any notices, notifications and all other documents required to be
submitted to the Listing Committee or the Listing Review Committee
must be served upon the Secretary who will ensure that such
documentseepies are provided to the other parties and members of the
Listing Committee or the Listing Review Committee, as appropriate.
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Chapter 3

GENERAL

AUTHORISED REPRESENTATIVES, DIRECTORS, BOARD COMMITTEES

AND COMPANY SECRETARY

Directors

3.09B Every director of a listed issuer must, in the exercise of his powers and duties as a

3.09C

director of the issuer:

(1)  comply to the best of his ability with the Listing Rules;

(2) use his best endeavours to procure the issuer and, in the case of depositary
receipts, the depositary, to comply with the Listing Rules;

(3) use his best endeavours to procure any alternate of his to comply with the
Listing Rules; and

(4) comply to the best of his ability, and use his best endeavours to procure the

issuer to comply, with the Companies Ordinance, the Companies (Winding Up
and Miscellaneous Provisions) Ordinance, the SFO, the Takeovers Code, and
the Share Buy-backs Code and all other securities laws and regulations from
time to time in force in Hong Kong.

Every director of a listed issuer, whether when he is a director of the issuer or after

3.09D

ceasing to be so, shall:

(1) provide to the Exchange and the Commission as soon as possible, or
otherwise in accordance with time limits imposed by the Exchange or the
Commission:

(a) any information and documents that the Exchange or the Commission
reasonably considers appropriate to protect investors or ensure the
smooth operation of the market; and

(b) any other information and documents or explanation that the Exchange
may reasonably require for the purpose of verifying compliance with
the Listing Rules or as requested by the Commission; and

(2) cooperate in any investigation conducted by the Listing Division and/or the

Listing Committee or the Commission, including answering promptly and
openly any questions addressed to the director, promptly producing the
originals _or copies of any relevant documents and attending before any
meeting or hearing at which the director is requested to appear.

Every director of a listed issuer must obtain legal advice from a firm of solicitors

qualified to advise on Hong Kong law as reqgards the requirements under the

Exchange Listing Rules that are applicable to him as a director of a listed issuer and
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3.09E

the possible conseqguences of making a false declaration or giving false information

to the Exchange.

Notes:

1.

A new applicant shall ensure that each of its directors as at listing has obtained

the legal advice referred to in this rule before commencement of dealings of its
securities on the Exchange, and must disclose in its listing document (i) the date
on which each of its directors obtained the legal advice referred to in this rule
and; (ii) that each director has confirmed he understood his obligations as a
director of a listed issuer.

A listed issuer shall ensure that each of its proposed directors has obtained the

legal advice referred to in this rule before his appointment becomes effective,
and must disclose in the next published annual report following the directors’
appointment (i) the date on which each of its proposed directors obtained the
legal advice referred to in this rule and; (ii) that each proposed director has

confirmed he understood his obligations as a director of a listed issuer.

For issuers of debt securities, references to “directors” in rules 3.09B to 3.09D should

3.13

be read as references to members of the issuer’s governing body where applicable.

In assessing the independence of a hon-executive director, the Exchange will take
into account the following factors, none of which is necessarily conclusive.
Independence is more likely to be questioned if the director:—

The lindependent non-executive directors-shall_must confirm to the issuer or the
new applicant (as the case maybe), and the issuer must confirm in the
announcement on the appointment of such independent non-executive director,
and in the case of new applicant, in the Application Proof, each draft listing
document subsequently submitted to the Exchange and the listing document, that

the director has confirmedsubmitto-the-Exchange-a-written-confirmation-which-must
state:

(a) histheir independence as regards each of the factors referred to in rule 3.13(1)
to (8);

(b) histheir past or present financial or other interest in the business of the issuer
or its subsidiaries or any connection with any core connected person (as such
term is defined in the Exchange Listing Rules) of the issuer, if any; and

(c) thatthere are no other factors that may affect the independent non-executive
dlrector s the#—lndependence at the time of hIS appomtmentsame—trme—as—the

Each independent non-executive director shall inform the issuer and the Exchange
as soon as practicable if there is any subsequent change of circumstances which
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3.17

3.20

may affect his independence—and-—mustprovide—an—annual-confirmation—of-his
independence-to-the listed-issuer. The listed issuer must confirm in each of its
annual reports whether—it-has—received-—such—confirmation—and-whether it still
considers the independent non-executive director to be independent.

Every director shall comply with the Model Code set out in Appendix C310 or the listed
issuer’s own code on no less exacting terms. The Model Code sets out the required
standard which the Exchange requires all listed issuers and their directors to meet
and any breach of such required standard will be regarded as a breach of the
Exchange Listing Rules. A listed issuer may adopt its own code on terms no less
exacting than those set out in the Model Code. Any breach of its own code will not be
regarded as a breach of the Exchange Listing Rules provided that the required
standard under the Model Code is met.

Directors of a listed issuer shall inform the Exchange (in the manner prescribed by
the Exchange from time to time):

(1) as soon as reasonably practicable after their appointment, their telephone
number, maobile phone number, facsimile number (if available), email address
(if available), residential address,-and contact address (if different from the
residential address) for correspondence from and service of notices and other
documents by the Exchange or the Commission_and other personal
particulars as may be prescribed from time to time by the Exchange;

Note: For issuers of debt securites, references to “directors” in rule 3.20 should be
read as references to members of the issuer’s governing body where

applicable.
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3A.03

3A.07

3A.09

3A.11

Chapter 3A
GENERAL

SPONSORS, COMPLIANCE ADVISERS, OVERALL COORDINATORS AND OTHER
CAPITAL MARKET INTERMEDIARIES

(2) [Repealed 1 October 2013]
(2) [Repealed 1 October 2013]

Impartiality and independence of sponsors

At least one sponsor of a new applicant must be independent of it. The sponsor is
required to demonstrate to the Exchange its independence or lack of independence
and_give a statement as to independence to the Exchange as set out in the Form Al
(published in_Regulatory Forms)declare-in—accordance—with-the-terms-set-outin

Appendp1L.

Where a sponsor or the new applicant becomes aware of a change in the
circumstances set out in the sponsor's undertaking—and—statement of as to
independence in Appendix17the Form Al (published in Regulatory Forms) during
the period the sponsor is engaged by the new applicant, the sponsor and the new
applicant must notify the Exchange as soon as possible upon that change occurring.

Sponsor’s role
A sponsor must:

(2) be closely involved in the preparation of the new applicant’s listing documents;

(2) dlscharqe the obllqatlons under Appendlx El at all appllcable tlmeseeneleet

3) ensure the requirements in rules 9.03 and 9.05 to 9.08 are complied with;.

4) [Repealed 31 December 2023]use—Feasenable—endeavequ—te—adel¥ess—&H

()
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(6) [Repealed 31 December 2023]eemply—w¢h—the—te¥ms—ef—the—undeﬁakmg—and

3A.13 [Repealed 31 December 2023]As—seen—as—praeﬁeab4e—a#epthe—l=|stmg—eemmﬁtee—s

Compliance Adviser’s obligations-undertaking-to-the-Exchange
3A.21 [Repealed 31 December 2023]Eaeh—@emphanee—Adwse#must—gwe—an—w4deﬁakmg

3A.22 Each Compliance Adviser must-uhdertake-to:

(1) comply with the Exchange Listing Rules applicable to Compliance Advisers;
and

(2) cooperate in any investigation conducted by the Listing Division and/or the
Listing Committee of the Exchange, including answering promptly and
openly any questions addressed to the Compliance Adviser, promptly
producing the originals or copies of any relevant documents and attending
before any meeting or hearing at which the Compliance Adviser is requested
to appear.

Note: A Compliance Adviser’s obligations under rule 3A.22 shall, in relation to its
appointment as a Compliance Adviser by an issuer pursuant to rule 3A.19
or rule 3A.20, commence from the earlier of:

(1) the time immediately after the Compliance Adviser executes its
engagement letter with the issuer; and

(2) the Compliance Adviser commencing work for the issuer.

Overall coordinator’s declaration

3A.40 As soon as practicable after the issue of the listing document but before dealings
commence, each overall coordinator must submit to the Exchange the declaration
substantially as in Form E (published in Requlatory Forms)in-Appendix5.

SPONSOR-OVERALL COORDINATOR

Additional sponsor-overall coordinators
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3A.44

4.01

4.14

4.16

Where a new applicant intends to appoint more than one sponsor-overall
coordinator, arrangements should be made for one designated sponsor-overall
coordinator to provide the required information (for example, information under rules
9.11(23a) and 9.11A and paragraph 19 of Appendix F16, where applicable) to the
Exchange (except the documents required to be submitted to the Exchange under
rule 9.11(35), which shall be submitted by each of the overall coordinators and other
relevant parties mentioned in rule 9.11(35)(a)).

Chapter 4
GENERAL
ACCOUNTANTS’ REPORTS AND PRO FORMA FINANCIAL INFORMATION
When Required

(1) alisting document issued by a new applicant (paragraph 37 of RartA-efAppendix
D1A) but subject to rule 11.09(7);

Statement of Adjustments

In preparing the accountants’ report, the reporting accountants must make such
adjustments (if any) as are in their opinion appropriate for the purposes of the
accountants’ report and state therein that all adjustments considered necessary have
been made, or (where appropriate) that no adjustments were considered necessary.
Where adjustments are made, a written statement (the statement of adjustments) is
required to be published on the Exchange’s website and the issuer's own website,
and must be signed by the reporting accountants (see paragraph 53 of RartAppendix
D1A and paragraph 43 of PartB-efAppendix D1B).

Where an accountants’ report is set out in a listing document the statement of
adjustments relating to that report must be submitted to the Exchange in the draft
form prescribed in rules 9.11(3c), 9.19(2) and 24.10(7) and in eestifiedsuch form in
accordance with rules 9.11(28a)-and-24-13(2). In every other case, the statement of
adjustments must be submitted to the Exchange at the same time as the proofs of
the circular containing the accountants’ report are submitted.
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5.01B ...

)...

5.02B ...

(b)

@) ...

(b)

Chapter 5
VALUATION OF AND INFORMATION ON PROPERTIES

Requirements for an applicant

a summary disclosure if the market value of a property interest as determined
by the valuer is less than 5% of its total property interests that are required to
be valued under rule 5.01A(1). See Appendix D426 for the summary form of
disclosure. The Exchange may accept variation of the summary form of
disclosure based on the applicant’'s circumstances. The valuation report
setting out the information required by these Rules must be published on the
Exchange’s website and the issuer's own website;

Requirements for an issuer

a summary disclosure if the value of a property interest as determined by the
valuer is less than 5% of the total property interests that are required to be
valued under rule 5.02. See Appendix D426 for the summary form of
disclosure. The Exchange may accept variation of the summary form of
disclosure based on the issuer’s circumstances. The valuer’s report setting
out the information required by these Rules must be published on the
Exchange's website and the issuer's own website; and
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Chapter 7
EQUITY SECURITIES
METHODS OF LISTING

Placing

7.10  The criteria which will apply are set out in Appendix F16. The Exchange may not
permit a new applicant to be listed by way of a placing if there is likely to be
significant public demand for the securities.
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Chapter 8
EQUITY SECURITIES
QUALIFICATIONS FOR LISTING

Basic Conditions

8.10 (1)
Note: See also paragraph 27A of Appendices D1A and D1E.

8.14A The new applicant and the listed issuer's memorandum and articles of
association (or equivalent document) shall (i) conform with the relevant parts
of Appendix Al and (for overseas issuers) the related guidance materials, and
(i) on the whole, not be inconsistent with the Exchange Listing Rules and the
laws of the place where the new applicant is _incorporated or otherwise
established.

8.21A ...

(2) The Exchange will not require a working capital statement under rule 8.21A(1),
paragraph 36 of PatA-efAppendix D1A and paragraph 36 of PartE-efAppendix
D1E to be made by a new applicant which is a banking company or an
insurance company, provided that:—
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Chapter 8A
EQUITY SECURITIES
WEIGHTED VOTING RIGHTS

CONTINUING OBLIGATIONS
Ongoing Requirements for Beneficiaries of Weighted Voting Rights
8A.17 ...

Note 2: The dealing restrictions of rule 10.06(2), the issue restrictions of rule 10.06(3)
and the director dealing restrictions under Appendix C318 do not apply
where the dealing or issue is solely to facilitate the conversion of shares
carrying weighted voting rights into ordinary shares to comply with rule
8A.17.

CORPORATE GOVERNANCE

Independent Non-Executive Directors
Role of an independent non-executive director

8A.26 The role of an independent non-executive director of a listed issuer with a WVR
structure must include but is not limited to the functions described in code provisions
C.1.2,C.1.6 and C.1.7 in Part 2 of Appendix C114 to these rules.

Nomination committee

8A.27 Issuers with a WVR structure must establish a nomination committee that complies
with Section B.3 in Part 2 of Appendix C114 of these rules.

Note: The appointment or re-appointment of directors, including independent non-
executive directors must be subject to the recommendation of the nomination
committee, in accordance with sub-paragraphs (b) and (d) of code provision
B.3.1 in Part 2 of Appendix C114 of these rules.

Corporate Governance Committee
Terms of reference

8A.30 Anissuer with a WVR structure must establish a Corporate Governance Committee
with at least the terms of reference set out in code provision A.2.1 in Part 2 of
Appendix C114 to these rules, and the following additional terms:

Reporting requirements

8A.32 The Corporate Governance Report produced by a listed issuer with a WVR structure
to comply with Appendix C114 of these rules must include a summary of the work
of the Corporate Governance Committee, with regards to its terms of reference, for
the accounting period covered by both the half-yearly and annual report and
disclose any significant subsequent events for the period up to the date of
publication of the half-yearly and annual report, to the extent possible.
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Communication with Shareholders

8A.35 An issuer with a WVR structure must comply with Section F “Shareholders
Engagement” in Part 2 of Appendix C124 to these rules.
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9.02

9.03

Chapter 9
EQUITY SECURITIES

APPLICATION PROCEDURES AND REQUIREMENTS

Preliminary

New applicants are reminded (see Chapter 3A) that the sponsor is responsible for
lodging the listing application and all supporting documents and for dealing with the
Exchange on all matters arising in connection with the application._The sponsor
must be duly authorised by the new applicant to lodge the listing application and

submit any supporting document in connection with the listing application to the

Exchange.

(1)

(3)

(3A)

A new applicant must apply for a listing on a Form Al (published in
Regulatory Forms)seteutin-Appendix-5. This form must be completed by

the sponsor for the new applicant and accompanied by:—

(@) Anew applicant and each of its directors and supervisors must ensure

that all information in the Application Proof is accurate and complete

in all material respects and is not misleading or deceptive.

(b) Each director/supervisor and proposed director/supervisor of a new

applicant named in the Application Proof must:

1)

ensure that the Application Proof and each draft listing
document subsequently submitted to the Exchange contains
all information about his biographical details as set out in rule
13.51(2) and that those details are true, accurate and

complete; and

where, before dealings of securities of the new applicant on
the Exchange commence, there are any changes in his
biographical details as referred to in rule 9.03(3A)(b)(i), inform
the Exchange as soon as practicable of such changes.

Note: The requirement set out in rule 9.03(3A)(b) above also applies

to_each director/supervisor and proposed director/supervisor
subsequently named in any draft listing document submitted to
the Exchange after the submission of Application Proof, and
references to "Application Proof' above shall be read as
references to the relevant draft listing document in which such
director/supervisor is named.
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9.05

9.10A

9.11

(6) An applicant must ensure that (i) the submission of the listing application form

(including the undertakings set out therein), the Application Proof and all other
relevant documents under rule 9.10A(1); (ii) the issue and allotment of
securities for which listing is sought; and (iii) the making of all necessary
arrangements _enabling such securities to be admitted into CCASS, and
approving and authorising the issue of the listing document, have been duly
authorised and approved by resolutions of the directors and/or shareholders
(as the case may be).

Where any document is amended after submission, alike-numberoffurthercopiesit

must be re-submitted to the Exchange for review, marked in the margin to indicate
(i) where the relevant items from Appendix D1A, D1B, D1E or D1F (as the case may

be) have been met:; and Such-copies-mustalso-be-marked-in-the-marginto-indicate

(ii) amendments made to conform with points raised by the Exchange.

Documentary Requirements — New Listing Applications

The documents under rules 9.11(1) to (3837) must be lodged with the Exchange
according to the following schedule:

8} documents under rules 9.11(1) to 9.11(17¢ed) must be lodged at the time of
submission of Form Al_(published in Regulatory Forms);

4) documents under rules 9.11{24)(25) to 9.11(28ab) must be lodged as soon
as practicable after hearing of the application by the Listing Committee but
before finalisation of the listing document for publication;

(5) documents under rules 9.1129)(31)-t6-9-21(32) must be lodged as soon as
practicable after the hearing of the application by the Listing Committee but
on or before the date of issue of the listing document;

(7) documents under rules 9.11(3435) to 9.11(3837) must be lodged as soon
as practicable after the issue of the listing document but before dealings
commence.

The following decuments-must be lodged with the Exchange by a new applicant in
connection with its listing application:—

Together with the Form Al
(1) sueh-number-of-copies-oef-an Application Proof in such format as required




(3a) [Repealed 31 December 2023[a—wnﬁen—eenﬂrmanen—54gned—by—eaeh

(3b) [Repealed 31 December 2023[a—wm&en—eenﬁrmaﬂen—and—undertak—mg

(3d) [Repealed 31 December 2023[a—wn¢teneeenﬁrmaﬂen—te4h&new-applrean{

(3e) [Repealed 31 December 2023[a—wnﬁen—eenﬁrma¥ren—te—the—new—appl+e&n{

IV -25



(17a) [Repealed 31 December 2023la—certified—copy—of-the—new—applicant's
m ¥ - vl | ;

(17d) the contact information and personal particulars of the new applicant’s
directors/supervisors and/or other officers as described in rule 3.20(1);

At least 4 clear business days before the expected hearing date

(18) suehnumberofecopies-ofthe final proof of the listing document_in such format
as required by the Exchange-tegetherwith-2-CB-ROMs-containing-the-same
proof-oftisting-document-as-the-Exchange-mayrequire;

(19) [Repealed 1 October 2013]
(20) [Repealed 31 December 2023]a%enﬁ#mahe+#rem4h&newappheame&legal

(21) in the case of the listing of depositary receipts, a certified-copy of the signed
deposit agreement;

As soon as practicable after hearing of the application by the Listing
Committee but before finalisation of the listing document for publication

(24) [Repealed 31 December 2023]a—final-proof-of-the formal-notice—where
(25) where applicable, a final proof of any application form (including any excess

or preferential application form) to subscribe or purchase the securities for
which listing is sought;

(26) [Repealed 1 October 2013]
27 [Repealed 31 December 2023]+n—the—ease—ef—a—new—appheant—uneler—€hapfée¥s

(28a) a final copy of all draft documents which have been submitted to the
Exchange in support of the application for listing;

(28b) any document as may be required by the Exchange before finalisation of the
listing document for publication;

As soon as practicable after the hearing of the application by the Listing
Committee but on or before the date of issue of the listing document

(29) [Repealed 31 December 2023]
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(30)

(31)

(32)

(33)

(34)

[Repealed 31 December 2023]a—copy—of-the—written-notification-issued-by

every written undertaking and confirmation from the new applicant, its
shareholders and/or other relevant parties to the Exchange referred to in the
listing document;

[Repealed 31 December 2023lthe—original-sighed—sponsor—declaration(s)
—y I 3 inthet ) ; ;

In case of alisting document which constitutes a prospectus under the
Companies (Winding Up and Miscellaneous Provisions) Ordinance, by
11 a.m. on the intended date of authorisation of the prospectus

(b) two2printed copies of the prospectus, duly signed in accordance with
section 38D(3) or section 342C(3) of the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (as the case may be) and having
endorsed on or attached to the documents stipulated by the relevant
section; and

As soon as practicable after the issue of the listing document but before
dealings commence as a condition for granting listing approval

[Repealed 31 December 2023]

@




(35) inthe case of a placing involving bookbuilding activities (as defined under the
Code of Conduct) in connection with a New Listing:—

(a) a-copy-ofthe placingletterand-separate marketing statements in Form
D (published in_Regulatory Forms) Appendix-5-signed by (i) each
overall coordinator; (ii) each syndicate member (other than an overall
coordinator); (i) any distributor (other than a syndicate member); and
(iv) any Exchange Participant referred to in paragraph 9 of Appendix
F16; and

(b) a placee list from each of the relevant parties mentioned in sub-
paragraph (a) above, setting out the required information in paragraph
11 of Appendix E16. The relevant party may provide such lists directly
to the Exchange in order to maintain confidentiality;

(36) a declaration substantially as in Form E (published in Regulatory Forms)in
Appendix—5, duly completed and signed by each sponsor and overall
coordinator;

(37) a declaration substantially as in Form F (published in Requlatory Forms)in
Appendix-5, duly signed by a director and the secretary of the new applicant
together with any annual listing fee which is payable and which has not
previously been paid (see Fees RulesAppendix-8); and

(38) [Repealed |n 31 December 2023]a—wn¢ten—deela#aﬂen—and—undeﬁalqng,—m

Documentary Requirements — Applications by Listed Issuers

At the time of application for listing

9.18 Alisted issuer applying for the listing of equity securities must submit to the Exchange
a listing application in the form set out in Form C1 (published in_Reqgulatory Forms)
Appendix-5, signed by a duly authorised officer of the issuer, together with payment
of the subsequent issue fee (see Fees RulesAppendix-8). The application must be
submitted:

9.19 The following documents, as applicable, must be lodged with the Exchange together
with the listing application:—

1) such—number-ofcopies—of-drafts—ora_proofs of the listing document as-the

Exchange-may-require;-marked in the margin to indicate where the relevant
paragraphs from Chapter 11 and/or Rart-Bf=-oefAppendix D1B / D1F and/or

the Companies (Winding Up and Miscellaneous Provisions) Ordinance have
been met;

2) if the listing document contains an accountants’ report, a draft of any
statement of adjustments relating to the accountants’ report;_and
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9.20

9.22

(3)

(4)

if the listing document contains a profit forecast (see rules 11.16 to 11.19), a
draft of the board’s profit forecast memorandum with principal assumptions,
accounting policies and calculations for the forecast.;-and

[Repealed 31 December 2023lfer-issue-of-new-warrants-to-existing-warrant

onnion om ANQ a av¥a Qla N N N aallala
Ay > A c

Before finalisation of the listing document for publication

The following documents must be submitted to the Exchange before finalisation of
the listing document for publication:—

(1)

(2)

if the listing document contains a statement as to the sufficiency of working
capital, a letter from the issuer’s financial advisers or auditors, confirming that:

(a) the statement has been made by the directors after due and careful
enquiry; and

(b) persons or institutions providing finance have stated in writing that
such facilities exist.;-and

[Repealed 31 December 2023]if-the-vendorof securities-being-marketed-has

not-paic-n-fulor those securities-at-the-date-of- the offer—

In case of alisting document constituting a prospectus under the Companies
(Winding Up and Miscellaneous Provisions) Ordinance

If the listing document constitutes a prospectus under the Companies (Winding Up
and Miscellaneous Provisions) Ordinance, the following documents must be
submitted to the Exchange:—

(2) by 11 a.m. on the intended date of authorisation for registration of the

prospectus,

(b) two printed-copies of the prospectus, duly signed in accordance with
section 38D(3) or section 342C(3) of the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (as the case may be) and
having endorsed thereon or annexed thereto the documents required
under the relevant section;
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9.23

Before dealings commence

The following documents must be submitted to the Exchange before dealings
commence:—

(2) inthe case of the placing by a listed issuer of a class of equity securities or
interests (including equity securities, interests in a REIT, stapled securities
and securities of an investment company (as defined in rule 21.01)) new to
listing:

@) a-copy-of-the-placing-letterand-separate marketing statements in the
form set out in Form D (published in Regulatory Forms)-in-Appendix
5, signed by (i) each overall coordinator; (ii) each syndicate member
(other than an overall coordinator); (iii) any distributors (other than a
syndicate member); and (iv) any Exchange Participant referred to in
paragraph 9 of Appendix F16; and

(b) a placee list from each relevant party mentioned in sub-paragraph (a)
above, setting out the required information in paragraph 11 of
Appendix F16.

(5) [Repealed 31 December 2023lirequired—a-declarationfrom-the-security
pIIIIEEIIS Fespe |I|5|ble foi Ipleduﬁetlen o : nearel I_dee;umelnts of—title—in
(6) any annual listing fee which is payable and which has not previously been

paid (see Fees RulesAppendix-8).
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Chapter 9A

TRANSFER OF LISTING FROM GEM TO MAIN BOARD

Qualifications for transfer

9A.03 The following modifications apply to a transfer of listing from GEM to the Main

10.01

10.05

Board:—

(1A) no requirement for the publication of a Post Hearing Information Pack under

rule 12.01B.:and

(1B) [Repealed 31 December 2023]re—reguirementfor—the—submission—of-the

docdments-underruiles 91 47 aand- 9130

Chapter 10
EQUITY SECURITIES
RESTRICTIONS ON PURCHASE AND SUBSCRIPTION

Restrictions on Preferential Treatment of Purchase
and Subscription Applications

Normally no more than ten per cent. of any securities being marketed for which
listing is sought may be offered to employees or past employees of the issuer or
its subsidiaries or associated companies and their respective dependants or any
trust, provident fund or pension scheme for the benefit of such persons on a
preferential basis (including selection under a placing in accordance with the
placing guidelines set out in Appendix E16). Any preferential treatment must be
approved by the Exchange prior to the marketing and the issuer concerned may
be called upon to supply particulars of such employees, past-employees and their
respective dependants and the objects, beneficiaries or members of any trust,
provident fund or pension scheme as well as the results of subscription by
employees, past-employees, their respective dependants and any trust, provident
fund or pension scheme for the benefit of such persons. The issuer must maintain
records of such particulars for a period of not less than 12 months from the date
of approval and make the same available for inspection by the Exchange during
the said period.

Restrictions and Notification Requirements on Issuers Purchasing
their own Shares on a Stock Exchange

Subject to the provisions of the Code on Share Buy-backs, an issuer may
purchase its shares on the Exchange or on another stock exchange recognised
for this purpose by the Commission and the Exchange. All such purchases must
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10.06

be made in accordance with rule 10.06. Rules 10.06(1), 10.06(2)(f) and 10.06(3)
apply only to issuers whose primary listing is on the Exchange while the rest of
rule 10.06(2) and rules 10.06(4), (5) and (6) apply to all issuers. The Code on
Share Buy-backs must be complied with by an issuer and its directors and any
breach thereof by an issuer will be a deemed breach of the Exchange Listing
Rules and the Exchange may in its absolute discretion take such action to penalise
any breach of this paragraph erthelisting-agreement-as it shall think appropriate.
It is for the issuer to satisfy itself that a proposed purchase of shares does not
contravene the Code on Share Buy-backs.

(1) (a) Anissuerwhose primary listing is on the Exchange may only purchase
shares on the Exchange, either directly or indirectly, if:—

(b) the issuer must send to its shareholders an Explanatory Statement (at
the same time as the notice of the relevant shareholders’ meeting)
containing all the information reasonably necessary to enable those
shareholders to make an informed decision on whether to vote for or
against the ordinary resolution to approve the purchase by the issuer
of shares including the information set out below:—

(vi) a statement that the directors-have-undertaken-to-the-Exchange

to—will exercise the power of the issuer to make purchases
pursuant to the proposed resolution in accordance with the
Exchange Listing Rules and the laws of the jurisdiction in which
the issuer is incorporated or otherwise established,;

(x) a statement giving the highest and lowest prices at which the
relevant shares have traded on the Exchange during each of the
previous twelve months; and

(xi) a statement on the front page as follows:

“‘Hong Kong Exchanges and Clearing Limited and The Stock
Exchange of Hong Kong Limited take no responsibility for the
contents of this document, 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 document.”; and

(xii) a statement that neither the Explanatory Statement nor the
proposed share repurchase has any unusual features:

IV -32



11.01

11.02A

11.06

Chapter 11
EQUITY SECURITIES
LISTING DOCUMENTS
Preliminary

This Chapter sets out the Exchange’s requirements for the contents of listing
documents relating to equity securities. Issuers are reminded that a listing
document which is a prospectus within the meaning of the Companies (Winding
Up and Miscellaneous Provisions) Ordinance must also comply with and be
registered in accordance with the Companies (Winding Up and Miscellaneous
Provisions) Ordinance. Applicants should note that they are required to confirm in
their application that all requisite information has been included in the listing
document or will be included before the final version is submitted for review (see
Form C1 (published in Regulatory Forms)ef-Appendix-5).

The Exchange shall be authorised by new applicants and listed issuers to file their
“applications” (as defined in section 2 of the Statutory Rules) and those corporate
disclosure materials within the meaning of sections 7(1) and (2) of the Statutory
Rules received by the Exchange with the Commission pursuant to sections 5(2)
and 7(3) of the Statutory Rules respectively and new applicants and listed issuers
shall be deemed to have agreed to the above by filing such applications and
corporate disclosure materials with the Exchange. The authorisation
aforementioned shall not be altered or revoked in any way unless prior written
approval has been obtained from the Exchange and the Exchange shall have the
absolute discretion to grant such approval. In addition, the Exchange may require
and new applicants and listed issuers shall execute such documents in favour of
the Exchange perfecting the above authorisation as the Exchange may require.
Applications and relevant corporate disclosure materials shall be filed with the
Exchange in such manner ard-rumber-of-copies-as the Exchange may from time
to time prescribe.

Contents

Subject to rule 11.09 and rule 11.09A, listing documents must contain all of the
specific items of information which are set out in either Rart-A,B-E-orF-of Appendix
D1A,D1B, D1E or D1F (as the case may be). In those cases where listing is sought
for securities of an issuer no part of whose share capital is already listed the items
of information specified in RPart-Appendix D1A or D1E (as the case may be) must
be included; in those cases where listing is sought for securities of an issuer some
part of whose share capital is already listed the items of information specified in
Part-Appendix D1B or D1F (as the case may be) must be included.

Note: The Exchange may consider an application for a waiver from the disclosure
requirement of the issue price or offer price under rule 11.06, paragraph
15(2)(c) of Appendix D1A and paragraph 49(2)(c) of Appendix D1E (as
applicable) for issuers with, or seeking, a dual primary listing or a secondary
listing, subject to the conditions that:—
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11.09

(1)

(3)

(5)

(7)

rights issues

capitalisation issues

bonus issues of warrants

Listing documents supporting an

introduction in the circumstances
set out in rule 7.14(3) where the
consolidated assets and
liabilities of the issuer are
substantially the same as the
consolidated assets and
liabilities of the listed issuer or
issuers whose securities have
been exchanged

The following paragraphs of Part-B-of
Appendix D1B: 8, 24, 26(1), 26(3),
26(4), 26(5), 37 and 43(4)

The following paragraphs of PartFof
Appendix D1F: 8, 20, 22(1), 22(3),
22(4), 22(5), 33, 66(4)

mThe following paragraphs of PartB-of

Appendix D1B: 2 to 5, 6(2) and (3), 7,
8, 11, 12, 13, 15, 18 to 20, 22 to 43

The following paragraphs of PartF—ef
Appendix D1F: 2to 5, 6(2) and (3), 7, 8,
39, 40, 41, 43, 46 to 48, 18 to 36, 64 to
66.

mThe following paragraphs of Part-B-of

Appendix D1B: 2 to 5, 6(2) and (3), 7,
8,11, 12,13, 15, 18, 19, 22 to 43

The following paragraphs of PartF—of
Appendix D1F: 2to 5, 6(2) and (3), 7, 8,
39, 40, 41, 43, 46, 47, 18 to 36, 64 to
66.

The following paragraphs of Part-A—ef
Appendix D1A: 8(1), 21, 33, 35 and 37,
provided that the information required
by paragraph 31(3) of Parnt—Bof
Appendix D1B is included.

The following paragraphs of ParE—ef
Appendix D1E: 8(1), 55, 33, 35 and 37,
provided that the information required
by paragraph 27(3) of Part—F—of
Appendix D1F is included.

Note: see also rules 19.05(6) and
19.10(5).

11.09A A working capital statement in paragraph 30 of Part—B-—ef-Appendix D1B or
paragraph 26 of PartFef-Appendix D1F is not required in the listing document of
a listed issuer which is a banking company or an insurance company, provided
that:—

11.10

Negative statements are required only where so indicated in Appendix D1

D1E or D1F.

A, D1B
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11.17

11A.09

Profit Forecasts

The issuer must determine in advance, with its financial adviser or sponsor in the
case of a new applicant, whether to include a profit forecast in a listing document.
As required by paragraph 34(2) of RPart-Appendix D1A, paragraph 34(2) of Part
Appendix D1E, and paragraph 29(2) of Rart-Appendix D1B and paragraph 25(2) of
PartFof-Appendix D1F, where a profit forecast appears in any listing document
(other than one supporting a capitalisation issue), it must be clear, unambiguous
and presented in an explicit manner and the principal assumptions, including
commercial assumptions, upon which it is based, must be stated and such profit
forecast must be prepared on a basis that is consistent with the accounting policies
normally adopted by the issuer. The accounting policies and calculations for the
forecast must be reviewed and reported on by the reporting accountants and their
report must be set out. The financial adviser or sponsor must report in addition that
they have satisfied themselves that the forecast has been made by the directors
after due and careful enquiry, and such report must be set out.

Chapter 11A
EQUITY SECURITIES

PROSPECTUSES

Procedural Requirements

Every listed issuer must notify the Exchange at least 14 days in advance of the
date on which it is proposed to register a prospectus. The requirement to notify the
Exchange will not apply in the cases of supplemental listing documents. The
Exchange may promulgate from time to time procedures to be followed in the
submission of prospectuses for vetting.

Chapter 12
EQUITY SECURITIES

PUBLICATION REQUIREMENTS

On Issue
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12.05

forthe guidance-ofissuers-Issuers are ectus has been

eminded that where a prosp

registered with the Registrar of Companies pursuant to the Companies (Winding
Up and Miscellaneous Provisions) Ordinance, every formal notice must comply
with Section 38B of that Ordinance.
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Chapter 13

EQUITY SECURITIES
CONTINUING OBLIGATIONS

Preliminary

13.01 An issuer shall comply (and undertakes by its application for listing (Form Al
(published in Requlatory Forms)ef-Appendix5), once any of its securities have been
admitted to listing, to comply) with the Listing Rules in force from time to time.

GENERAL MATTERS RELEVANT TO THE ISSUER’S SECURITIES

Issue of securities
13.28

(13) where the securities are issued by way of a rights issue or an open offer, the
information set out in paragraph 18 of Appendix D1,-Pa#t-B;

Purchase of securities

13.31 (1) Anissuer shall submit for publication to irferm-the Exchange through HKEX-
EPS the particulars as listed under rule 10.06(4) as soon as possible after
any purchase, sale, drawing or redemption by the issuer, or any member of
the group, of its listed securities (whether on the Exchange or otherwise) and
the issuer hereby authorises the Exchange to disseminate such information
to such persons and in such manner as the Exchange may think fit.

(2) .
Notes: 1. Particulars of purchases by the issuer of its own securities (whether
on the Exchange or otherwise) must be submitted for publication to
the Exchange through HKEx-EPSnetified-to-the-Exchange by not
later than 30 minutes before the earlier of the commencement of
the morning trading session or any pre-opening session on the
business day following dealing. The information given should
include the number of securities purchased and the purchase price
per security or the highest and lowest prices paid, where relevant.

MEETINGS

Proxy forms

13.38
Notes: ...

I el hedi . the '
The proxy form must state that if it is returned without an indication as
to how the proxy shall vote on any particular matter the proxy will
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13.46

13.47

13.48

exercise his discretion as to whether he votes and if so how. The
proxy form must state that a shareholder is entitled to appoint a proxy
of his own choice and must provide a space for the name of such

proxy.

DISCLOSURE OF FINANCIAL INFORMATION
Distribution of annual
report and accounts

(@) the financial information required under Appendix D216
in relation to annual reports, in respect of such reporting
period,;

(b) a statement as to whether it complies with the code
provisions in Part 2 of Appendix C114 and, if not, the
Considered Reasons and Explanation in respect of the
deviation; and

Annual Reports

An issuer’s annual report must comply with the provisions set out in Appendix D216
in relation to annual reports. The issuer's summary financial report must comply
with the provisions set out in the Companies (Summary Financial Reports)
Regulation.

Note: Issuers’ attention is drawn to paragraphs 6 to 34A and 50 inclusive of
Appendix D216

Interim Reports
@ ..
Note: ...

(@) the financial information required under Appendix D216 in relation
to interim reports, in respect of such six-month period (with
comparative figures for the corresponding six-month period of the
immediately preceding financial year);

(b) a statement as to whether it complies with the code provisions in
Part 2 of Appendix C114 and, if not, the Considered Reasons and
Explanation in respect of the deviation; and
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13.49

13.51

)

1)

(4)

The interim report must comply with the provisions set out in Appendix D216
in relation to interim reports. The summary interim report must comply with
the provisions set out in Appendix D246 in relation to summary interim reports.

Note: [Issuers’ attention is drawn to paragraphs 37 to 44 and 51 inclusive of
Appendix D216.

Preliminary Announcements of Results — Full Financial Year

Note:
(a) the financial information required under Appendix D216 in
relation to annual results announcements, in respect of such
reporting period; and

The preliminary announcement of results (made in accordance with rule
13.49(2) or 13.49(3)) must comply with the provisions set out in Appendix
D216 in relation to preliminary announcements of results for the full financial
year.

Note: Issuers’ attention is drawn to paragraphs 45 and 45A of Appendix D216.

Preliminary Announcements of Results — First Half of The Financial Year

(6)

()

Note: ...

(@) the financial information required under Appendix D216 in
relation to interim results announcements, in respect of such six-
month period (with comparative figures for the corresponding
six-month period of the immediately preceding financial year);
and

The preliminary announcement of interim results must comply with the
provisions set out in Appendix D246-in relation to preliminary announcements
of interim results.

Note: Issuers’ attention is drawn to paragraph 46 of Appendix D216.

NOTIFICATION
Changes

An issuer must publish an announcement as soon as practicable in regard to:—
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(1)

)

any proposed alteration of the issuer's memorandum or articles of
association or equivalent documents, and in the case of a PRC issuer,
any proposed request by the PRC issuer to a PRC competent authority to
waive or otherwise modify any provision of the Regulations.

The circular for any such amendments proposed by the issuer must
contain an explanation of the effect of the proposed amendments and the
full terms of the proposed amendments. At the same time as the circular
is despatched to shareholders of the issuer, the issuer should obtain
submitto-the Exchange(a)-a letter addressed-to-the-issuerfrom its legal
advisers confirming that the proposed amendments conform with the
requirements of the Exchange Listing Rules, where applicable, and the
laws of the place where it is incorporated or otherwise established;-and-(b}

Notes: 1. Changes to the relevant parts of the articles of association or
equivalent documents must conform with the Exchange
Listing Rules (including the requirements of Appendix Al3
and, if relevant, Appendix 13) and its laws of incorporation or
establishment and that there should be nothing unusual
about the proposed amendments for a company listed in

Hong Kong.

Z—AR—issuer—shai ot —at—any—time 'ge”"l't SFcadse—any
association—or bye-laws-which-would eause_tlne. same—to

any changes in its directorate or supervisory committee, and shall procure
that each new director or supervisor or member of its governing body shall
ledge—with _submit to the Exchange as soon as practicable after the
appointment a-declaration-and-undertaking-in-the-form-set-out-in-Form-B;
H-or--where-applicable-in-Appendix-5-and-the contact information_and

personal particulars required under rule 3.20(1) or 19A.07A (in_such form
and-the manner prescribed by the Exchange from time to time).

Where a new director, supervisor or chief executive is appointed or the resignation,
re-designation, retirement or removal of a director, supervisor or chief executive
takes effect, the issuer must announce the change as soon as practicable and
include the following details of any newly appointed or re-designated director,
supervisor or chief executive in the announcement:—

@)

)

the full name (including any former name(s) and alias(es))_and age, which
should nermally—be the same as that stated in the personal particulars
submltted to the Exchanqe under ruIe 3 20(1) or 19A. 07Adeela¥af&en—anel

where there is no information to be disclosed pursuant to any of the
requirements of this rule 13.51(2), an appropriate negative statement to that
effect.

IV -40



The relevant director, supervisor or chief executive shall ensure that the
announcement contains all information about his biographical details as set out in
rule 13.51(2) and that those details are true, accurate and complete.

Where a new independent non-executive director is appointed, the issuer must
include in the announcement a statement confirming that the new independent non-
executive director has confirmed his independence as regards the factors in rule 3.13
and, where applicable, any matters required to be disclosed under rule 3.14.

Provision of information in respect of and by directors, supervisors and chief
executives

13.51B ...

(3) Without prejudice to the issuer’s obligation to disclose financial information
and biographical details of its directors, supervisors and chief executive(s)
under Appendix D246, the disclosures required to be made by an issuer
pursuant to paragraphs (1) and (2) are subject to the following exceptions and
modifications:

ANNOUNCEMENTS, CIRCULARS AND OTHER DOCUMENTS
Review of documents
13.52

(2)  The following transitional provisions apply to announcements set out in this
rule and shall cease to have effect on such date as the Exchange may
determine and promulgate.

Notes:
o 4. Where an announcement or advertisement of a new or further issue
Post-publication of securities contains a profit forecast, the provisions of rules_14.60

note: The A and 14.61 and-14-62-will apply.
strikethrough over

the highlighted text
is an error and
should be
disregarded. This
change will not be
made. The
highlighted text will
remain part of the
Listing Rules when
the amendments set
out in this appendix
become effective.

13.53 The issuer hereby authorises the Exchange to file “applications” (as defined in
section 2 of the Statutory Rules) and those corporate disclosure materials within
the meaning of sections 7(1) and (2) of the Statutory Rules received by the
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13.54

13.55

13.56

13.67

Exchange with the Commission pursuant to sections 5(2) and 7(3) of the Statutory
Rules respectively. Applications and relevant corporate disclosure materials shall
be filed with the Exchange in such manner and-rumber-ofcopies-as the Exchange
may from time to time prescribe. The authorization aforementioned shall not be
altered or revoked in any way unless prior written approval has been obtained from
the Exchange and the Exchange shall have the absolute discretion to grant such
approval. In addition, the issuer undertakes to execute such documents in favour
of the Exchange perfecting the above authorisation as the Exchange may require.

Forwarding of documents, circulars, etc.

An issuer (other than authorised Collective Investment Schemes) must, upon
request by the Exchange, provide therequested-number-of-certified—a copyies of
all resolutions of the issuer including resolutions concerning any of the matters in
rule 13.36, except resolutions concerning any other routine business at an annual
general meeting, within 15 days after they are passed.

Circulars to holders of securities

(2) All circulars sent to holders of the issuer’s securities (and where an issuer’s
primary listing is or is to be on the Exchange, all circulars sent to holders of
the issuer’s securities on the Hong Kong register) must be in the English
language and be accompanied by a Chinese translation. In respect of
overseas members, it shall be sufficient for the issuer to providemail an
English language version of the circular if it contains a prominent statement
in both English and Chinese to the effect that a Chinese translation of the
circular is available from the issuer, on request. If the issuer’s primary listing
is or is to be on another stock exchange all circulars sent to holders of the
issuer’s securities must be in the English language or be accompanied by a
certified translation.

Corporate Communications to Non Registered Holders of Securities

An issuer shall, as soon as practicable following a request to HKSCC and at the
expense of the issuer send to any Non Registered Holder (by means permitted by
the Exchange Listing Rules)-eepies-6f any corporate communications.

GENERAL
Directors’ dealings

An issuer shall adopt rules governing dealings by directors in listed securities of
the issuer on terms no less exacting than those of the Model Code set out in
Appendix C310 issued by the Exchange. The Model Code sets out the standard
which the Exchange requires the issuer and its directors to meet and any breach
of such required standard will be a breach of the Exchange Listing Rules. The
issuer may adopt its own code on terms no less exacting than those set out in the
Model Code. Any breach of its own code will not be a breach of the Exchange
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13.76

13.84

13.85

13.86

Listing Rules unless it is also a breach of the required standard under the Model
Code.

Use of Airmail

Where this Chapter requires anything to be sent, by any person in Hong Kong to
any person outside Hong Kong and vice versa, such thing shall be sent, where
practicable, by airmail or an equivalent service that is no slower if it is sent in_hard

copy.

Independent financial advisers

An independent financial adviser must be independent from any issuer for whom it
acts. An independent financial adviser is not independent if any of the following
circumstances exist as at the time—ef-making—thedeclaration—reguired-by—rule
13.85(1) (1) immediately after the independent financial adviser executes its
engagement letter with the issuer; or (2) the independent financial adviser
commences work as independent financial adviser to the issuer, whichever is
earlier (“IFA_ Obligation Commencement Time”), and up to the end of its

engagement:

(5) within 2 years prior to making-the-declarationpursuanttorule-13.85(1the IFA

Obligation Commencement Time:

a&mdependem—tmanelal—adwse#te%h&lssueptheAn mdependent flnanC|aI adwser
must submit to the Exchange:

(2) [Repealed 31 December 2023]a-declaration-in-the-preseribed-form-set-outin

@) g , . :
(a) comply with the Listing Rules; and

(b) co-operate in any investigation conducted by the Listing Division
and/or the Listing Committee of the Exchange, including answering
promptly and openly any questions addressed to the independent
financial adviser, promptly producing the originals or copies of any
relevant documents and attending before any meeting or hearing at
which the independent financial adviser is requested to appear.

Note: An independent financial adviser’s obligations under rule 13.85(2) shall, in

relation to its appointment as an independent financial adviser by an issuer,
commence at the IFA Obligation Commencement Time.

Where an independent financial adviser or issuer becomes aware of a change in-the
cireumstaneces—that would affect the independence of the independent financial

adviser set-out-in-the-declaration—required-byrule-13-85(1)-during the period the
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13.87A

13.87B

13.89

13.91

independent financial adviser is engaged by the issuer, the independent financial
adviser or issuer must notify the Exchange as soon as possible upon that change
occurring.

Financial advisers appointed in relation to extreme transactions

A financial adviser appointed by a listed issuer under rule 14.53A(2) in relation to an
extreme transaction must conduct reasonable due diligence on the assets acquired
and/or to be acquired under the extreme transaction to put itself in a position to be
able to discharge such obligations as set out make-the-declaration-in Appendix 29E2.
The extent of its work and scope of due diligence shall be referenced to Practice
Note 21 to the Listing Rules.

The financial adviser must be a person licensed or registered under the SFO for Type
6 regulated activity and permitted under its license or certificate of registration to
undertake the work of a sponsor. The financial adviser must-submitto-the-Exchange

an-undertaking-in-the-prescribed-form-set-outin-Appendix-30-to
(a) comply with the Listing Rules; and

(b) co-operate in any investigation conducted by the Listing Division and/or the
Listing Committee of the Exchange, including answering promptly and openly
any questions addressed to the financial adviser, promptly producing the
originals or copies of any relevant documents and attending before any
meeting or hearing at which the financial adviser is requested to appear.

Corporate Governance Code

D The Corporate Governance Code in Appendix C114 sets out (a) the
mandatory requirements for disclosure in an issuer’s Corporate Governance
Report, and (b) the principles of good corporate governance, the code
provisions on a “comply or explain” basis and certain recommended best
practices. Issuers are encouraged to adopt the recommended best practices
on a voluntary basis.

2) Issuers must state whether they have complied with the code provisions set
out in Part 2 of Appendix C114 for the relevant accounting period in their
interim reports (and summary interim reports, if any) and annual reports (and
summary financial reports, if any).

Note: For the requirements governing preliminary results announcements,
see paragraphs 45 and 46 of Appendix D216.

Environmental and Social Matters

(1) The Environmental, Social and Governance (“ESG”) Reporting Guide in
Appendix C227 comprises two levels of disclosure obligations: (a)
mandatory disclosure requirements; and (b) “comply or explain” provisions.

(5) Where the ESG report does not form part of the issuer’s annual report:
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(a) To the extent permitted under all applicable laws and regulations-and
the-issuer's-own-constitutional-documents, an issuer_shall provide the
ESG report to its shareholders using electronic means in accordance
with and subject to the provisions set out in is-retrequired-to-provide
the-ESGreportin—printedform—to-its—shareholders—irrespective—of
corporate communication-electronically-orotherwise-underrule 2.07A.

(b) [Repealed 31 December 2023]Fhe-issuermmusthotify-the-intended

(©)

(d) The issuer shall publish the ESG report at the same time as the
publication of the annual report.

Chapter 14

EQUITY SECURITIES

NOTIFIABLE TRANSACTIONS

Additional requirements for extreme transactions

1453A In the case of an extreme transaction, the listed issuer must:

(2) appoint a financial adviser to perform due diligence on the acquisition targets
to put itself in a position to be able to discharge its obligations make—a

deel&raﬂen—m—the—p%eeenbed—ﬁerm—set out in Appendlx 2—9E2 Ihe—ﬁnanet&l

Profit forecast in an announcement

14.60A In addition to the information set out in rule 14.60, where the announcement for a
notifiable diseleseable-transaction contains a profit forecast_in respect of the issuer
or a company which is, or is proposed to become, one of its subsidiaries;-as+eferred
to-inrule-14-62, the announcement must contain the following information or,_for a
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share transaction or a discloseable transaction, the issuer must publish a further
announcement containing the following information in accordance with rule 2.07C
within 15 business days after publication of the announcement:

(1) details of the principal assumptions, including commercial assumptions, upon

which the forecast is based;-the-information-specified-in—paragraph-29(2)-of
Appendix-1Part Band

(2) a letter from the issuer’s auditors or reporting accountants confirming that they
have reviewed the accounting policies and calculations for the forecast and
containing their report;

(3) a report from the issuer’s financial advisers confirming that they are satisfied
that the forecast has been made by the directors after due and careful enquiry.
If no financial advisers have been appointed in connection with the transaction,
a letter from the board of directors confirming they have made the forecast after
due and careful enquiry; and

(24) information regarding the expert statements contained in the announcement,
which is specified in paragraph 5 of Appendix D1,-PartB.

: .
14.62
Contents of circulars
Major transaction circulars
14.66

(2) the information regarding the listed issuer specified in the following
paragraphs of Appendix D1;Part-B:—
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14.67

14.67A

(3)

(10)

information regarding interests of directors and chief executive in the listed
issuer required under paragraphs 34 and 38 of Appendix D1Part-B, and
Practice Note 5;

the information regarding the listed issuer specified in the following
paragraphs of Appendix D1;Part-B:—

A working capital statement in paragraph 30 of PartB-efAppendix D1B is not
required if the issuer is a banking company or an insurance company and:—

In addition to the requirements set out in rule 14.66, a circular issued in relation to
an acquisition constituting a major transaction must contain:—

(1)

(2)

(4)

(5)

(7)

the information required under paragraphs 9 and 10 of Appendix D1, Pa+t-B,
if the acquisition involves securities for which listing will be sought;

the information required under paragraph 22(1) of Appendix D1Par-B, if
new shares are to be issued as consideration;

the information regarding the listed issuer required under paragraphs 31
(financial information) and 32 (ho material adverse change) of Appendix D1;
Part B;

the information required under paragraph 34 of Appendix D1,PRa#-B in
relation to each new director and member of senior management joining the
listed issuer in connection with the transaction;

a discussion and analysis of results of the business, company or companies
being acquired covering all those matters set out in paragraph 32 of Appendix
D216 for the period reported in the accountants’ report.

Inability to access information to compile circulars for major transactions or

very substantial acquisitions

) ...

(b) ...
(i) statement of indebtedness (see rule 14.66(10), paragraph 28 and
Note 2 to Appendix D1;Part-B);

(i) statement of sufficiency of working capital (see rule 14.66(10),
paragraph 30 and Note 2 to Appendix D1-Pa+rt-B);

(v) statement as to the financial and trading prospects (see rule
14.66(10), paragraph 29(1)(b) and Note 2 to Appendix D1,-Part-B);
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(vi) particulars of any litigation or claims of material importance (see rule
14.66(2), paragraph 33 and Note 2 to Appendix D1,-Part-B);

(vii) particulars of directors’ or experts’ interests in group assets (see rule
14.66(10), paragraph 40 and Note 2 to Appendix D1-Part-B);

(viii) material contracts and documents on display (see rule 14.66(10),
paragraphs 42, 43 and Note 2 to Appendix D1,Part-B); and

Very substantial disposal circulars
14.68

(3) the financial information required under paragraph 32 of Appendix D216 on
the remaining group; and

(4) the information regarding the listed issuer required under paragraph 32 (no
material adverse change) of Appendix D1-PartB.

Very substantial acquisition circulars, extreme transaction circulars
and reverse takeover listing documents

14.69 ...
(1) ...

(b) the information required under Appendix D1;-Part-A, if it applies, except
paragraphs 8, 15(2) (in respect of the 12 months before the issue of the
circular or listing document) and 20(1). For paragraph 36, the statement
on sufficiency of working capital must take into account the effect of the
transaction; and

(7) in respect of a circular issued in relation to a very substantial acquisition a
separate discussion and analysis of the performance of each of the existing
group and any business or company acquired or to be acquired for the relevant
period referred to in rule 4.06(1)(a), in both cases covering all those matters
set out in paragraph 32 of Appendix D216.

Circulars for specific types of companies
14.71 ...
Note: On profit forecasts, see also rules 14.60A and 14.61-and-14-62.

Cash companies
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14.84 The listed issuer may apply to the Exchange to lift the suspension once it has a
business suitable for listing. The Exchange will treat its application for lifting of the
suspension as if it were an application for listing from a new applicant. The listed
issuer will be required, among other things, to issue a listing document containing
the specific information required by Appendix D1-Part-A, and pay the non-refundable
initial listing fee. The Exchange reserves the right to cancel the listing if such
suspension continues for more than 12 months or in any other case where it
considers it necessary. It is therefore advisable to consult the Exchange at the
earliest possible opportunity in each case.
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Chapter 14A
EQUITY SECURITIES
CONNECTED TRANSACTIONS

Requirements for continuing connected transactions

Annual review by independent non-executive directors and auditors

14A.57 [Repealed 31 December 2023]Fhe-listed-issuermust-provide-a-copy-of- the-auditors’

letterto—the Exchangeatleast 10-business-days-before the bulk-printing—of-its
annualreport:

Announcements

14A.68 An announcement of a connected transaction must contain at least:

(7 if the announcement contains a profit forecast of the listed issuer’s group or
a company which is, or will become, the listed issuer's subsidiary, the

information set out in rule 14.60A14-62 {requirements—forprofitforecast-in
. : ;

Circulars
14A.70 The circular must contain at least:

(13) the information set out in the following paragraphs of Appendix D1B;PartB:

(14) information regarding directors’ and chief executive’s interests in the listed
issuer described in paragraphs 34 and 38 of Appendix D1—PartB, and

Practice Note 5;
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Chapter 15
EQUITY SECURITIES
OPTIONS, WARRANTS AND SIMILAR RIGHTS

15.02 All warrants must, prior to the issue or grant thereof, be approved by the Exchange
and in addition, where they are warrants to subscribe_for equity securities, by the
shareholders in general meeting (unless they are issued by the directors under the
authority of a general mandate granted to them by shareholders in accordance with
rule 13.36(2)). In the absence of exceptional circumstances which would include, by
way of example, a rescue reorganisation, the Exchange will only grant approval to
the issue or grant of warrants to subscribe securities if the following requirements are
complied with:—

(1)

(2)

the securities to be issued on exercise of the warrants must not, when
aggregated with all other equity securities which remain to be issued on
exercise of any other subscription rights, if all such rights were immediately
exercised, whether or not such exercise is permissible, exceed twenty per
cent. of the number of issued shares of the issuer at the time such warrants
are issued. Options granted under employee or executive share schemes
which comply with Chapter 17 are excluded for the purpose of this limit; and

such warrants must expire not less than one and not more than five years
from the date of issue or grant and must not be convertible into further rights
to subscribe for securities which expire less than one year or more than five
years after the date of issue or grant of the original warrants-; and

for the issue of new warrants to existing warrant holders, the circular must
also contain a statement by the directors that the issuer has received a legal
opinion from a lawyer of the relevant jurisdiction that the warrant proposal
complies with the relevant provisions of the issuer’s constitutive documents
and the terms of the existing warrant instrument.
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Chapter 15A

STRUCTURED PRODUCTS

Issuers

15A.15 [Repealed 31 December 2023[1he—rssuer—mll—be—reqeured—te—sqgn—a—l:renng

Guarantors
15A.16 Where listing is sought for structured products which are guaranteed:—

(2) the guarantor will normally be required to be the ultimate holding
company of the group to which the issuer belongs;_and

(3) the guarantor will be required to comply with the Exchange Listing Rules
to the same extent as if it were the issuer of the structured products
whilst any structured products guaranteed by it are listed on the

Exchange.;-ahd

(4) [Repealed 31 December 2023[the—gearanfeer—wru—lee—reqwred—te—s+gn—a

Continuing Obligations

15A.21 An issuer must comply with tr-additionte-the continuing obligations as set out-in
the-Listing-AgreementinPart-H-of in Appendix ZE5 (subject to such modifications

as shall be agreed to by the Exchange in accordance with rule 15A.26). aAn issuer
shall, whilst any structured products issued by it are listed on the Exchange:—

15A.25 [Repealed 31 December 2023[3Fhe—text—ef—the—l=rstmg—Agreemem—appheable—te

15A.26 The Exchange may agree modifications to or impose additional requirements on

the issuer and/or the guarantor in-the-Listing-Agreement-as it considers appropriate
in a particular case.

Further Issue

15A.52 ...
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(8) The listing fee prescribed in the Fees RulesAppendix—8 for an issue of

structured products is applicable and shall be paid by the issuer to the
Exchange in respect of each Further Issue.

Application Procedures and Requirements

15A.56 A listing of structured products pursuant to this Chapter must be supported by a
listing document. An issuer may use a base listing document supported by a
supplemental listing document (see rules 15A.68 to 15A.70) or a “stand alone”
listing document.

(1)

)

An issuer using a base listing document may be restricted from launching
structured products until the base document has been finalised. One hard

eleetFemc—copy of each of the Engllsh Ianguage version and the Chinese
language version_of the publication version of the base listing document
(dated and signed by a duly authorised officer of the issuer) must be

supphed— submltted to the Exchange H—the—base#stmg—deeument—ls—&ghed

An issuer using a stand alone listing document (which shall be dated and
signed by a duly authorised officer of the issuer) may be restricted from
launching the structured products to which that listing document relates until
the Exchange has reviewed a draft of the listing document in a reasonably
advanced form.

15A.63 The items referred to below must be lodged with the Exchange for review as soon
as practicable after the structured product is launched to allow sufficient time for
review and clearance by the Exchange before the proposed listing date:

1)

()

a draft of the supplemental or stand-alone listing document in reasonably
advanced form, with full details of the terms and conditions of the structured
products, marked in the margin to indicate compliance with the requirements
of this Chapter and-Rart-B-ef Appendix D1D; and

a completed checklist (obtainable from the Exchange) which specifies the
information required by this Chapter and Part-B-ef-Appendix D1D regarding
the issuer and the issue.

15A.64 The following documents must be supplied to the Exchange as soon as practicable
after the launch of the structured product but before the listing of the structured
product.—
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15A.65

15A.66

(2) a remittance in respect of the listing fee, levy and trading fees as determined
pursuant to the Fees RulesAppendix-8;

3) one-electroniccopy-ofeach of the English language version and the Chinese
language version_of the publication version of the supplemental or stand

alone listing document;

4) [Repealed

31 December 2023]

where-any-documentreferred-to-in{3)above

(5) in the case of a stand alone listing document in respect of a guaranteed or
collateralised issue, legal opinions required pursuant to rules 15A.19 and
15A.50 respectively. In the case of a supplemental listing document
supporting a base document in respect of a collateralised issue, the legal
opinion required by 15A.50;.

(6) [Repealed 31 December 2023la—certified—copy—of—everyletter—report;

) [Repealed 31 December 2023]a-certified-copy-of- the-written-consent-by-an

Placing

Where structured products are listed on the Exchange by way of a placing, the
guidelines set out in Appendix_F16 shall not apply.

Listing Documents

A listing of structured products pursuant to this Chapter must be supported by a
listing document. Listing documents must contain all of the specific items of
information which are set out in this Chapter and PartB-efAppendix D1D and must,
as an overriding principle, contain such particulars and information necessary to
enable an investor to make an informed assessment of the assets and liabilities and
financial position of the issuer and of the structured products. The Exchange may
require the inclusion in the listing document of such additional or alternative items
of information as it considers appropriate. Conversely, the Exchange may be
prepared to permit the omission or modification of certain items of information if, in
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15A.67

15A.68

15A.69

its absolute discretion, it considers it appropriate. Issuers who wish to omit any of
the prescribed information should consult the Exchange at the earliest opportunity.

An issuer may use a “base listing document” containing the information required by
this Chapter and-RPart-B-of Appendix D1D in relation to the issuer and the structured
products and which the issuer considers will apply generally in respect of all
structured products or in relation to a particular type of structured product in respect
of which listing is sought on the Exchange during such period in which the base
listing document is valid.

If an issuer uses a base listing document, it shall be supported by a “supplemental
listing document” containing the information required by this Chapter and Rart-B-of
Appendix D1D and which the issuer considers is specific to the structured product
in respect of which listing is sought.

The base listing document and the supplemental listing document must together
contain all the information required by this Chapter and PartB-ef-Appendix D1D in
relation to the issuer and the structured products. The supplemental listing
document must contain a declaration by the issuer that the information contained
in the base listing document is up-to-date and is true and accurate as at the date of
the supplemental listing document or include details of any changes to the
information contained in the base listing document.

Listing Fees

15A.88 Details of the listing fee are set out in the Fees RulesAppendix-8.
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Chapter 16
EQUITY SECURITIES
CONVERTIBLE EQUITY SECURITIES

16.04 Paragraph 19 of Appendix D1Part-A and paragraph 21 of-PartB-ef Appendix D1B
set out additional requirements for the contents of listing documents relating to
convertible equity securities.

Chapter 17

EQUITY SECURITIES
SHARE SCHEMES

Definitions

17.01A In this Chapter, the following definitions apply:

“senior manager” refers to a senior manager disclosed in the issuer’s
annual report as required under paragraph 12 te—of
Appendix D216

Share schemes involving issue of new shares by listed issuers
Adoption of a new scheme
17.02 ...
)

(d) a statement in the form set out in paragraph 2 of Appendix D1;Past
B; and

Granting options or awards to a director, chief executive or substantial shareholder
of alisted issuer, or any of their respective associates

17.04 ...
()

Note: See also the recommended best practice relating to the grant of options
or awards to independent non-executive directors under E.1.9 of the
Corporate Governance Code in Appendix C114 to the Rules.
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Chapter 18
EQUITY SECURITIES
MINERAL COMPANIES

CONTENTS OF LISTING DOCUMENTS FOR NEW APPLICANTS

18.05 In addition to the information set out in Appendix D1A, a Mineral Company must
include in its listing document:—

Petroleum Competent Persons’ Reports

18.20 A Competent Person’s Report for Mineral Companies involved in the exploration for
and/or extraction of Petroleum Resources and Reserves must include the
information set out in Appendix D325.

Chapter 18A
EQUITY SECURITIES
BIOTECH COMPANIES

CONTENTS OF LISTING DOCUMENTS FOR BIOTECH COMPANIES

18A.04 In addition to the information set out in Appendix D1A, a Biotech Company must
disclose in its listing document:—

Chapter 18B
EQUITY SECURITIES
SPECIAL PURPOSE ACQUISITION COMPANIES

CONTENTS OF LISTING DOCUMENTS

18B.09 In addition to the information set out in Appendix D1A, a SPAC must include in its
listing document.—

Announcement of De-SPAC Transaction

18B.45 The content of the announcement referred to in rule 18B.44 must comply with rules
14.58 to 14.612, as applicable.
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Chapter 19
EQUITY SECURITIES
PRIMARY LISTINGS OF OVERSEAS ISSUERS

Application Procedures and Requirements

19.07 The following modifications apply:—

(1)

(2)
®3)

in rules_9.03, 9.09, 9-113a)—9-11(3b)—9.11(17b),_9.11(17d), 9.11(28),
91138} and 9.20(1) the references to “directors” should be read as

references to members of the overseas issuer’s governing body.;-and

[Repealed 2 November 2009]
[Repealed 31 December 2023]the-declaration-and-undertaking-to-be-lodged

Listing Documents

19.10 The following modifications and additional requirements apply:—

(1)

()

(4)

G) ...

some of the items of information specified in Parts-A-and-B-ef-Appendicesx
D1A and D1B may be inappropriate. In such a case, the item should be
appropriately adapted so that equivalent information is given;

the listing document must contain a summary of all provisions of the
constitutive documents of the overseas issuer in so far as they may affect
shareholders’ rights and protections and directors’ powers;

if the overseas issuer does not have a board of directors, the statement of
responsibility required under paragraph 2 of Rarts-A-and-B-ef-Appendicesx
D1A and D1B must be made by all the members of the overseas issuer’s
equivalent governing body and the listing document should be modified
appropriately;

Notes:

1. In such cases the details of the articles of association or equivalent
document required to be set out in the listing document by paragraph
7 of Part-A—-of-Appendix D1A may be limited to a summary of the
changes, if any, between the Hong Kong issuer’s articles of association
and the overseas issuer's proposed constitutive documents, in respect
of each of the areas set out in that paragraph, provided that the
summary also includes details of any differences or additional
provisions in the proposed new constitutive documents which confer
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on directors of the overseas issuer any special powers, the exercise of
which would affect the rights or interests of the shareholders.

(b) the details of the rights of shareholders required by paragraph 25 of-Pa#t
A-ef Appendix D1A may be limited to a summary of any changes which will
occur, if any, as a result of the exchange of securities;

(c) the particulars of any alterations in the capital of any member of the group
which is required to be included by paragraph 26 of RPart-A-ef-Appendix
D1A may be limited to particulars of any alterations since the date to which
the latest published audited accounts of the Hong Kong issuer were made

up;

(d) where the consolidated assets and liabilities of the overseas issuer are
substantially the same as those of the issuer or issuers whose securities
have been exchanged, the requirement for a valuation and other
information on all the overseas issuer’s property interests (see paragraph
51A of Part—A—efAppendix D1A and Chapter 5) will normally only be
required by the Exchange if:—

(e) any valuations required to be included by paragraph 51A of Rart-A—of
Appendix D1A and Chapter 5 (as modified by rule 19.10(5)(d)) need only
be summarised in the listing document, if a copy of the full valuation report
is published on the Exchange’s website and the issuer's own website;

(6) the documents to be published on the Exchange’s website and the issuer’s own
website will be the documents corresponding to those mentioned in paragraph
53 of Part-Appendix D1A and paragraph 43 of Part-B-ef-Appendix D1B. Unless
otherwise provided by the Companies (Winding Up and Miscellaneous
Provisions) Ordinance, where any of such documents are not in the English
language, certified English translations thereof must be published on the
Exchange’s website and the issuer's own website. In addition, where rule
19.10(3) applies, the overseas issuer must publish on the Exchange’s website
and the issuer's own website a copy of any statutes or regulations which are
relevant to the summary of the regulatory provisions of the jurisdiction in which
the overseas issuer is incorporated or otherwise established. In particular cases,
the Exchange may require other additional documents to be published on the
Exchange’s website and the issuer’'s own website; and

Annual report and accounts and auditors’ report

19.19 The following modifications and additional requirements apply to Appendix D216
insofar as an issuer is an overseas issuer. To the extent such modifications and
additional requirements conflict with the provisions of Appendix D216, the following
provisions shall apply.

Common Waivers

19.58 The Exchange will consider applications for waivers from issuers with, or seeking, a
dual primary listing under this chapter, based on the underlying principle that the
issuer can demonstrate that strict compliance with both the relevant Exchange Listing
Rules and the overseas regulations would be unduly burdensome or unnecessary
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19.60

(including where the requirements under the Exchange Listing Rules contradict the
applicable overseas laws or regulations and strict compliance with the Exchange
Listing Rules would result in a breach of applicable overseas laws or regulations)
and that the granting of such waivers by the Exchange will not prejudice the interest
of the investing public. In particular, the Exchange will consider applications for
waivers from strict compliance with rules 2.07C(4)(a), 9.09, 11.06, 19.10(6),
paragraph 15(2)(c) of Appendix D1A and paragraph 49(2)(c) of Appendix D1E from
overseas issuers with, or seeking, a dual primary listing under this chapter. The
Exchange will consider these applications on individual merit based on all relevant
facts and circumstances, including compliance with the prescribed conditions as set
out in the relevant rules.

Company Information Sheet

An overseas issuer with a primary listing or dual primary listing that meets any of the
following criteria should publish a Company Information Sheet on the relevant
information as soon as possible on the Exchange’s website and the overseas issuer’s
website:

(1) there are novel waiver(s) granted to the issuer (for example, where an overseas
issuer is allowed to take alternative measures to meet any core shareholder
protection standards set out in Appendix A13 without providing such standards
in its constitutional documents);

IV - 60



Chapter 19A
EQUITY SECURITIES

ISSUERS INCORPORATED
IN THE PEOPLE’S REPUBLIC OF CHINA

Chapter 3 — Authorised Representatives, Directors,
Board Committees And Company Secretary

19A.04A In addition to the requirements under rule 3.09B, every director of a PRC issuer

19A.04B

must also, in the exercise of his powers and duties as a director of the PRC issuer:

(1)

comply to the best of his ability with all applicable laws, rules, regulations

(2)

and normative statements (7 2 fR) from time to time in force in the PRC

relating to the governing, operation, conduct or requlation of public
companies in the PRC or elsewhere;

comply to the best of his ability with the provisions of the PRC issuer’s

(3)

articles of association (including all provisions regarding the duties of
directors) and use his best endeavours to procure the PRC issuer to act at
all times in accordance with its articles of association;

inform the Exchange forthwith and in writing, at any time while he is a

(4)

director of the PRC issuer (or within 12 months of his ceasing to be a
director of the PRC issuer), of any administrative or governmental notice
or proceeding alleging a breach by the PRC issuer or any of its subsidiaries
or_directors of any applicable laws, rules, requlations or normative
statements (3R £ 2 ) in force in the PRC relating to the governing,

operation, conduct or requlation of public companies; and

use his best endeavours to procure any alternate of his to comply with the

provisions set out in rule 19A.04A (1) to (3) and rule 3.09B (1), (2) and (4).

Every supervisor of a PRC issuer must, in the exercise of his powers and duties as

a supervisor of the PRC issuer:

(1)

comply to the best of his ability with all applicable laws, rules, regulations

(2)

and normative statements ((5#522 fH) from time to time in force in the PRC

relating to the responsibilities, duties and obligations of a supervisor in

connection with the governing, operation, conduct or regulation of public

companies in the PRC or elsewhere;

comply to the best of his ability with the provisions of the PRC issuer’s

(3)

articles of association (including all provisions regarding the duties of
supervisors) and use his best endeavours to procure the PRC issuer and its
directors to act at all times in accordance with its articles of association;

use his best endeavours to procure the PRC issuer and its directors to

comply with the Listing Rules, the Takeovers Code, the Share Buy-backs
Code and all other relevant securities laws and regulations from time to time
in force in Hong Kong;
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(4)

inform the Exchange forthwith and in writing, at any time while he is a

(5)

supervisor of the PRC issuer, of the initiation by the PRC issuer’s
supervisory committee of legal proceedings against any director of the PRC
issuer;

comply to the best of his ability, as if the same applied to supervisors to the

(6)

same extent as it does to directors, with Parts XIVA and XV of the Securities
and Futures Ordinance, the Model Code set out in Appendix C3 to the
Listing Rules, the Takeovers Code, the Share Buy-backs Code, and all other
relevant securities laws and regulations from time to time in force in Hong
Kong; and

use his best endeavours to procure that any alternate of his to comply with

the provisions set out in (1) to (5) above.

19A.04C The requirements under rules 3.09A, 3.09C and 3.20 shall apply to every supervisor

19A.21

of a PRC issuer with the term “director” being replaced by “supervisor”.

(1)
)

Chapter 9 — Application Procedures and Requirements

[Repealed 2 November 2009]
[Repealed 31 December 20231Fhe-forms-of-confirmation-and-undertaking

19A.22A Rule 9.11 is amended by adding the following-rew-provisien:

19A.27

(23A)

a cedified—copy of the document issued by the China Securities
Regulatory Commission or other PRC competent authority expressly
approving the PRC issuer’s listing on the Exchange.

Chapter 11 — Listing Documents

The following modifications and additional requirements apply to the contents of
listing documents:

(1)

(2)

some of the items of information specified in Parts-A-and-B-efAppendicesx
D1A and D1B may be inappropriate. In such a case, the item should be
appropriately adapted so that equivalent information is given;

the listing document must contain a summary of all provisions of the
constitutive documents of the PRC issuer in so far as they may affect
shareholders’ rights and protection and directors’ powers (using, and
covering at the least, the same subject headings as is required by Section
2 in Part D of Appendix 13 in respect of PRC issuers);
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19A.28

19A.29

19A.30

(4) the documents to be published on the Exchange’s website and the issuer’s
own website will be the documents corresponding to those mentioned in
paragraph 53 of Part—Appendix D1A and paragraph 43 of Part-B—of
Appendix D1B. Unless otherwise provided by the Companies (Winding Up
and Miscellaneous Provisions) Ordinance, where any such documents are
not in the English language, certified English translations thereof must be
published on the Exchange’s website and the issuer's own website. In
addition, where rule 19A.27(3) applies, the PRC issuer must publish on the
Exchange’s website and the issuer's own website a copy of any statutes
or regulations which are relevant to the summary of relevant PRC law. In
particular cases, the Exchange may require other additional documents to
be published on the Exchange’s website and the issuer's own website.

Chapter 13 — Continuing Obligations

Whilst Chapter 13 and Appendix D216 apply equally to PRC issuers, the
Exchange may be prepared to agree to such modifications as it considers
appropriate in a particular case.

Conversely, the Exchange may impose additional requirements in a particular
case (see, for example, rule 19A.19). The additional requirements currently
imposed by the Exchange in respect of PRC issuers are set out in Part D of
Appendix 13. The Exchange may add to, waive, modify or not require compliance
with, the requirements of Chapter 13 and Appendix 16, on a case by case basis
in its absolute discretion.

Annual report and accounts and auditors’ report

The following modifications and additional requirements apply to Appendix D216
insofar as an issuer is a PRC issuer. To the extent such modifications and
additional requirements conflict with the provisions of Appendix D216, the
following provisions shall apply.

Appendix D1A

Part A— Contents of Listing Documents where listing is sought for equity securities

19A.41

19A.42

of a PRC issuer no part of whose share capital is already listed on the
Exchange

References to directors or proposed directors in paragraphs 13, 28(1), 33(2), 41,
45(1), 46(1), 46(2), 46(3), 47(1), 47(2) and 49(1) in Part-A-ef-Appendix D1A shall
also mean and include supervisors and proposed supervisors, as appropriate.

PRart-A-of-Appendix D1A is further supplemented by adding below paragraph 53
thereof, but before the Notes thereto, the following new caption heading and new
paragraphs 54 to 65:

Appendix D1B
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Part B—Contents of Listing Documents where listing is sought for equity securities
of a PRC issuer some part of whose share capital is already listed on the
Exchange

19A.43 References to directors or proposed directors in paragraphs 8,26(1), 31(2), 34,
38(1), 39, 40(1) and 40(2) in RPart-B-ef-Appendix D1B shall also mean and include
supervisors and proposed supervisors, as appropriate.

19A.44 PartB-eof-Appendix D1B is further supplemented by adding below paragraph 43
thereof, but before the Notes thereto, the following new caption heading and new
paragraphs 44 and 47:

Appendix 3 — Articles of Association or equivalent constitutional documents

19A.45 A PRC issuer shall not at any time permit or cause any amendment to be made
to its articles of association which would cause the same to cease to comply with
the provisions of Appendix 3Al or Section 1 of Part D of Appendix 13.

Chapter 19C

EQUITY SECURITIES
SECONDARY LISTINGS OF OVERSEAS ISSUERS
Application Procedures and Requirements

19C.09B The following modifications apply:—

1) for rules_9.03, 9.09, 9-113a)—9-11(3b)-9.11(17b),_9.11(17d), 9.11(28);
9-11(38)-and 9.20(1) the references to directors should be read as

references to members of the overseas issuer’s governing bodys:.

2) [Repealed 31 December 2023]theene43+gnedreepyenhe4+st-mgeeeumem

3) [Repealed 31 December 2023];he—deel&raﬂen—anel—endeﬁakmg—te—be

Listing Documents

19C.10B The following modifications and additional requirements apply:—
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(2) where items of information specified in Parts-A-anrd-B-oF-Appendicesx D1A
and D1B are inappropriate or not fully applicable, the item should be
adapted so that equivalent information is given;

(2) if the overseas issuer does not have a board of directors, the statement of
responsibility required under paragraph 2 of Rarts-A-and-B-efAppendicesx
D1A and D1B must be made by all the members of the overseas issuer’s
equivalent governing body and the listing document should be modified
appropriately. If the issuer's board of directors or equivalent governing
body is not empowered to take collective responsibility, the responsibility
statement must be signed by all the individuals empowered to do so. The
statement of responsibility must be modified according to the appropriate
circumstances;

3) the documents to be published on the Exchange’s website and the issuer’s
own website will be the documents corresponding to those mentioned in
paragraph 53 of Part—Appendix D1A and paragraph 43 of PRart-B—of
Appendix D1B. Unless otherwise provided by the Companies (Winding Up
and Miscellaneous Provisions) Ordinance, where any of such documents
are not in the English language, certified English translations thereof must
be published on the Exchange’s website and the issuer's own website. In
particular cases, the Exchange may require additional documents to be
published on the Exchange’s website and the issuer’s own website. In lieu
of publishing these documents on the Exchange’s website and the issuer’s
own website, an overseas issuer can instead disclose the website
addresses of the relevant statutes and regulations in the listing document
on condition that the websites are easily accessible to the public free of
charge;

Exceptions to the Rules

19C.11 The following rules do not apply to an overseas issuer that has, or is seeking, a
secondary listing on the Exchange: 3.17; 3.21 to 3.23; 3.25 to 3.27A; 3.28; 3.29;
4.06; 4.07; Chapter 7; 8.08 (prescribed percentage of public float only); 8.09(4)
(exception limited to issues outside the Exchange’s markets); 8.18 (exception
limited to issues outside the Exchange’s markets); 9.11(10)(b); 10.05; 10.06(2)(a)
to (c); 10.06(2)(e); 10.06(4); 10.06(5); 10.07(1); 10.07(2) to (4); 10.08; 13.11 to
13.22; 13.23(1); 13.23(2); 13.25A; 13.27; 13.28; 13.29; 13.31(1); 13.35; 13.36;
13.37; 13.38; 13.39(1) to (5A); 13.39(6) to (7) (exception limited to circumstances
other than where a spin-off proposal requires approval by shareholders of the
parent); 13.40 to 13.42; 13.44 to 13.45; 13.47; 13.48(2); 13.49; 13.51(1); 13.51(2)
(except that each director or member of the overseas issuer’s governing body must
provide their contact information and personal particulars as soon as possible as

reqwred under rule 3. 20)—(eaelq—new—d#eete#eprnembepef—th&evepseasﬁssueps

13 51C 13 52(1)(b) to (d) 13. 52(1)(e)(|) to (||) 13. 52(1)(e)(|v) (except|on limited to
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issues outside the Exchange’s markets); 13.52(2); 13.67; 13:68; 13.74; 13.80 to
13.87 (exception limited to circumstances other than where a spin-off proposal
requires approval by shareholders of the parent); 13.88; 13.89; 13.91; Chapter 14,
Chapter 14A; Chapter 15 (exception limited to issues outside the Exchange’s
markets); Chapter 16 (exception limited to issues outside the Exchange’s markets);
Chapter 17; Practice Note 4 (exception limited to issues outside the Exchange’s
markets); Practice Note 15 paragraphs 1 to 3(b) and 3(d) to 5 (exception limited to
circumstances where the spun-off assets or businesses are not to be listed on the
Exchange’s markets and the approval of shareholders of the parent is not required);

Appendlx C316; Appendlx C114, Appendlx D216; Append%Z—l—(e*eepﬂen—dees—net

Common Waivers

19C.11B The Exchange will consider applications for waivers from strict compliance with
rules 2.07C(4)(a), 9.09, 11.06, 13.25B, 13.55(1), 13.71 to 13.73, Practice Note 5,
paragraph 15(2)(c)-ef-Appendix1A,paragraphs 41(4) and 45 of Appendix D1A,
paragraphs 34 and 38 of Appendix D1B, paragraphs 41(4) and 45 of Appendix D1E,
paragraph 49(2)(c) of Appendix D1E and paragraphs 30 and 34 of Appendix D1F
from issuers with, or seeking, a secondary listing under this chapter. The Exchange
will consider these applications on individual merit based on all relevant facts and
circumstances, including compliance with the prescribed conditions as set out in
the relevant rules.

Annual report and accounts and auditors’ report

19C.15 The following modifications and additional requirements apply to Appendix D216
insofar as an issuer is an overseas issuer. To the extent such modifications and
additional requirements conflict with the provisions of Appendix D216, the following
provisions shall apply.

Chapter 20
INVESTMENT VEHICLES
AUTHORISED COLLECTIVE INVESTMENT SCHEMES
General
20.01 This Chapter sets out the requirements for the listing of interests in any Collective
Investment Scheme (or “CIS” in this Chapter) which has been authorised by the

Commission. Applications will be considered in respect of both existing and newly
formed Collective Investment Schemes.
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Notes:

Vi) The trust deed or memorandum and articles of association or other
documents constituting the CIS shall not contain any restrictions against the
proposed issuance of any securities for which listing is sought.

20.04A The Exchange shall be authorised by new applicants and listed issuers to file their

20.08

20.08A

“applications” (as defined in section 2 of the Securities and Futures (Stock Market
Listing) Rules) and those corporate disclosure materials within the meaning of
sections 7(1) and (2) of the Securities and Futures (Stock Market Listing) Rules
received by the Exchange with the Commission pursuant to sections 5(2) and 7(3)
of the Securities and Futures (Stock Market Listing) Rules respectively and new
applicants and listed issuers shall be deemed to have agreed to the above by filing
such applications and corporate disclosure materials with the Exchange. The
authorisation aforementioned shall not be altered or revoked in any way unless
prior written approval has been obtained from the Exchange and the Exchange
shall have the absolute discretion to grant such approval. In addition, the Exchange
may require and new applicants and listed issuers shall execute such documents
in favour of the Exchange perfecting the above authorisation as the Exchange may
require. Applications and relevant corporate disclosure materials shall be filed with
the Exchange in such manner and-nrumber-of-copies-as the Exchange may from
time to time prescribe.

Application Procedures and Requirements

Preliminary

A new applicant must apply to the Exchange for a listing application on Form A2
(published in Regulatory Forms)-Appendix-5. The listing application form must be
accompanied by a non-refundable deposit of the initial listing fee payable. The
listing application form must contain_(i) a proposed timetable_and (ii) an undertaking
from each of the CIS, the CIS Operator, and the custodian or the trustee or its
functional equivalent. If the issuer fails to submit the necessary documentation in
accordance with this Chapter, the Exchange reserves the right to require an issuer
to amend the timetable, and the deposit may be forfeited as a result.

The making of the application for listing and the issuance of the listing document

20.13A

must be duly authorised and approved by the resolutions of the boards of directors
or other governing bodies (or their functional equivalent) of the new CIS applicant
or CIS listed issuer (as the case may be), the CIS Operator and the custodian or
trustee or its functional equivalent (as appropriate).

New CIS applicants, CIS listed issuers, CIS Operators and the custodians or

trustees or their functional equivalents must comply with this Chapter and Appendix
E3.
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Documentary Requirements

20.14 The following documents must be lodged with the Exchange at the time of
submission of Form A2 in accordance with rule 20.08:

20.15

20.16

(1)

(2)

(3)

(4)

(5)

(6)

five—copies-of-the advanced proof of the listing document comprising the

CIS Disclosure Document—and—a—CB-ROM-containing—the—draft-listing
document;

a copy of the Commission’s confirmation that it has no further comments
on the CIS Disclosure Document;

[Repealed 31 December 2023]the—l:|sm4g—Ag4eemem—m—me—ﬁem

a final copy of any application form to subscribe or purchase the CIS
interests for which listing is sought; and

a copy of the most recent annual report and accounts of the CIS (unless
the CIS is newly formed), the CIS Operator, trustee or custodian or its
functional equivalent, and (if applicable) the investment adviser to the CIS.

In the case of a listed CIS issuer (other than an open-end CIS), the following
decuments-must be lodged with the Exchange at least five clear business days,
unless otherwise agreed by the Exchange, prior to the date on which it is expected
that the Exchange will consider approving the listing of additional interests in the

CIs:

(1) a formal application for listing in the form set out in Form C3_(published in
Regulatory Forms)-Appendix-5, signed for and on behalf of the CIS, and
the CIS Operator.;-ahd

(2) [Repealed 31 December 2023]a—eemﬁed—eepy—ef—me—Fesekmens—ef—the
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20.17

20.20

20.21

20.22

20.23

w%h—ﬂm—éeehange—tege%her—m%h—any annual Ilstlng fee WhICh is payable and which
has not previously been paid (see Fees RulesAppendix-8) must be settled.

-
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Chapter 21
INVESTMENT VEHICLES

INVESTMENT COMPANIES

Qualifications for Listing

21.04A The Exchange shall be authorised by new applicants and listed issuers to file their

21.05

21.06

“applications” (as defined in section 2 of the Securities and Futures (Stock Market
Listing) Rules) and those corporate disclosure materials within the meaning of
sections 7(1) and (2) of the Securities and Futures (Stock Market Listing) Rules
received by the Exchange with the Commission pursuant to sections 5(2) and 7(3)
of the Securities and Futures (Stock Market Listing) Rules respectively and new
applicants and listed issuers shall be deemed to have agreed to the above by filing
such applications and corporate disclosure materials with the Exchange. The
authorisation aforementioned shall not be altered or revoked in any way unless
prior written approval has been obtained from the Exchange and the Exchange
shall have the absolute discretion to grant such approval. In addition, the Exchange
may require and new applicants and listed issuers shall execute such documents
in favour of the Exchange perfecting the above authorisation as the Exchange may
require. Applications and relevant corporate disclosure materials shall be filed with

the Exchange in such manner ard-rumber-of-copies-as the Exchange may from
time to time prescribe.

Application Procedures and Requirements

The proof prints of the listing document lodged with the Exchange under rules
9.19(1) or 24.10(1) must be marked in the margin so as to indicate where the
relevant items from this Chapter as well as the relevant items from Chapters 11
and/or 25 and Appendix 2D1A, D1B or D1C (as the case may be) have been met.
The provisions of Chapter 12 will apply, with appropriate modifications.

Listing Documents

An investment company may omit the following items of information in
circumstances where they would otherwise be required by these Exchange Listing
Rules:—

(1) the following paragraphs of Rart-A-efAppendix D1A:—
26, 28 to 30 (inclusive), 34(1) and 36; and

(2) the following paragraphs of RartB-ef-Appendix D1B:—
24, 26, 29(1) and 30.
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21.07

21.10

21.11

21.11A

Some of the items of information specified in Parts-A-B-and-C-oef Appendicesx D1A,
D1B and D1C may be inappropriate. In such a case, the item should be
appropriately adapted so that equivalent information is given.

The statement of responsibility required under paragraph 2 of-RParts-A,-B-and-C-of
Appendicesx D1A, D1B and D1C must be given by the directors of the
management company as well as the directors of the investment company and the
statement in the listing document should be modified accordingly.

Listing-Agreement-Continuing Obligations
[Repealed 31 December ZOZB]MﬁﬂﬂgAg%eeﬂeﬁt—must—be—ygned—ter—and—en

An investment company and its management company must each comply with the

21.11B

applicable Exchange Listing Rules in force from time to time, and, where new listing

of the investment company’s interest is applied for, each undertake in the
investment company’s application for listing (Form C3Z published in Requlatory
Forms) to comply with the applicable Exchange Listing Rules in force from time to
time, once any of its interests have been admitted to listing on the Exchange and
so long as any of its interests are listed on the Exchange.

Failure by a listed investment company or its management company to comply with

21.11C

a continuing obligation in this Chapter may result in the Exchange taking disciplinary
action in addition to exercising its power to suspend or cancel a listing.

The directors or members of other governing bodies (or their functional equivalent)

21.12

of an investment company are collectively and individually responsible for ensuring
the investment company’s full compliance with the applicable Exchange Listing
Rules. The management company of an investment company is also responsible
for procuring the investment company’s full compliance with the applicable
Exchange Listing Rules.

An_investment company must ensure the following continuing obligations are

observed¥+heListing—Agreementfor—an—investment-company—must—include—the
following-additional-continuing-obligations:—

21.13 Fhe Listing-Agreementioran-investment-company-willstate-thattheThe provisions

of Chapter 14-will do not apply to investment companies save for rules 14.06(3),
14.06(4), 14.34 to 14.37, 14.38A, 14.40 to 14.46, 14.48 to 14.53 (for very substantial
disposals), 14.58, 14.60 to 14.63, 14.66 to 14.68, 14.70 to 14.77, 14.85 and 14.86.

Investment Companies with Restricted Marketing
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21.14 Applications for listing of units or shares in investment companies which are not
marketed to the public in Hong Kong (including unit trusts, mutual funds or other
collective investment schemes not authorised under the Code and pursuant to
section 104 of the Securities and Futures Ordinance) may be considered under this
Chapter subject to the following modifications and/or additional requirements:—

(8) in addition to the provisions of rule 21.06 and rule 21.14(4), the initial listing
document need not contain the information required by the following
paragraphs of RartA-efAppendix D1A:—

9) any subsequent listing document must normally comply with requirement of
Parts-B-and-C-of Appendicesx D1A, D1B and D1C (subject as provided in
rules 21.06 and 21.07 and subject to the omission of such other paragraphs
of that Appendix as the Exchange may agree on a case by case basis);

(10) [Repealed 31 December 2023] the-Exchange-may-be-prepared-to-agreesuch

(12) the formal notice in-Appendix-tirfor listings under this rule shall be modified
to note that listing documents will be available in Hong Kong for information
only. A Chinese translation of the notice is, however, required.

Chapter 23
DEBT SECURITIES

QUALIFICATIONS FOR LISTING

Basic Conditions

23.03 The issuer and the guarantor, in the case of a guaranteed issue, must each be duly
incorporated or otherwise established under the laws of the place where it is
incorporated or otherwise established and must be in conformity with those laws and
its memorandum and articles of association or equivalent documents._They must
each be duly authorised to commence their respective business.
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24.03

24.05

24.08

Chapter 24
DEBT SECURITIES
APPLICATION PROCEDURES AND REQUIREMENTS

Preliminary

In order to allow the Exchange sufficient time to consider an application for listing on
the basis of its supporting documents and to maintain an orderly new issues market,
a new applicant must normally apply for a listing application on the prescribed form
set out in Form Al _(published in Requlatory Forms) in-Appendix-5-to the Exchange
at the earliest possible opportunity and normally not less than 14 clear days prior to
the date on which the listing document is to be finalised for publication. The listing
application form must be accompanied by a non-refundable deposit of the initial
listing fee payable. The listing application form must contain a draft timetable which
has been agreed in advance with the Exchange. Any changes in that timetable must
also be agreed in advance with the Exchange. If it is not possible to lodge documents
with the Exchange within these time limits, they should be submitted as soon as they
become available. Issuers should appreciate that any significant delay in lodging the
documents may affect the listing timetable.

Where any document is amended after submission, a-like-nrumber-ef-further copies
must be submitted to the Exchange for review, marked in the margin to indicate
where the relevant items from Appendix D1C have been met. Such—cepies
documents must also be marked in the margin to indicate amendments made to
conform with points raised by the Exchange.

All publicity material released in Hong Kong relating to an issue of debt securities by
a new applicant must not be released until the Exchange has reviewed it and
confirmed to the issuer that it has no comments thereon. In addition, the publicity
material must comply with all statutory requirements. For these purposes, publicity
material does not relate to an issue of debt securities if its purpose is the promotion
of the issuer or its products or business and not the promotion of the debt securities
to be issued. Moreover, circulation is permitted of documents of a marketing nature
such as the invitation or offering document (or its equivalent) and documents which
consist of, or are drafts of, or relate to, agreements to be entered into in connection
with the issue of the debt securities, provided that any obligations created thereunder
to issue, subscribe, purchase or underwrite the debt securities are conditional on
listing being granted. These documents will not be considered as falling within the
scope of this rule and need not be submitted for prior review. Any publicity material
or announcement referring to a proposed listing by a hew applicant which is issued
before the Exchange’s meeting to consider the application must state that application
has been or will be made to the Exchange for listing of and for permission to deal in
the debt securities concerned. If no such statement is made, the Exchange may
reject the application. Listed issuers must comply with their obligations under the

Exchange Listing Rules {which—arises—undertheListing—Agreement)-to maintain

confidentiality before the announcement of an issue.
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24.10

2411

Documentary Requirements

The following documents must be lodged with the Exchange for initial review, at
least fourteen clear days prior to the date on which the listing document is to be
finalised for publication:

(1)

(2)
3)

(4)

(5)

(6)

(7)

(8)

a copy of a draft feur-drafts-or proof prints—of the listing document, marked
in the margin to indicate where the relevant items from Chapter 25 and/or
Appendix D1C have been met;

a copy two-copies-of a draft of the formal notice, where applicable;
a copy of a draft fourdrafts—orproof prints—of any application form

(including any excess or preferential application form) to subscribe or
purchase the debt securities for which listing is sought;

a copy feurcopies-of a draft of any temporary document of title proposed
to be issued which must comply with Rart-A-ef-Appendix B12, if available;

a copy two-cepies-of a draft of the definitive certificate or other document
of title proposed to be issued, which must comply with PartB-efAppendix
B2, if available;

a copy two-cepies-of a draft of the trust deed or other document securing
or constituting the debt securities, which must comply with Appendix A24,
if available;-and

where the listing document contains an accountants’ report, a copy-twe
copies of a draft of any statement of adjustments relating to the
accountants’ report;_ and

the contact information and personal particulars as described in rule

3.20(1) of each director/ member of the issuer’s governing body (in such
form and manner as prescribed by the Exchange from time to time).

The following documents must be lodged with the Exchange in the case of a new
applicant at least three clear business days prior to the date of hearing of the
application by the Listing Committee and in the case of a listed issuer at least two
clear business days prior to the date on which the listing document is to be finalised
for publication:

(1)

)

a formal application for listing in the form set out in Form C2 (published in
Requlatory Forms)in-Appendix5, signed by a duly authorised officer of the

issuer;

(@) a_copyfeurcopies of the final proof of the listing document, where
applicable;

(b) a copy-twe—copies of the final proof of the formal notice, where
applicable;
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(c) one copyfeur—copies of the final proof of any application form
(including any excess or preferential application form) to subscribe or
purchase the debt securities for which listing is sought; and

(d) unless previously supplied,_a copy of the documents referred to in
rules 24.10(4), (5) and (6); and

3) [Repealed 31 December 2023] in-the-case-of a-new-applicant:

(b) the annual report and accounts for each of the three completed
financial years of the issuer or its group and the guarantor or its
group, in the case of a guaranteed issue, immediately preceding
the issue of the listing document or such shorter period as may be
acceptable to the Exchange or, if such accounts have previously
been supplied in connection with a previous listing, a certificate
from the auditors of the issuer and the guarantor, in the case of a
guaranteed issue, that there has been no material adverse change
in the financial position and prospects of the issuer or guarantor, as
the case may be, since the date of the latest audited accounts. (see
rule 23.06);_and

(5) [Repealed 31 December 2023Junless—previoushysupplied-in—connection

(6) [Repealed 31 December 2023]where-possible—a-certified-copy-of:—




24.12

24.13

(7) [Repealed 31 December 2023]three-copies-of-the-netice(s)-ef-meeting (i
in the listingd :

(8) a _copy of a draft of the trust deed or other document securing or
constituting the debt securities, unless previously supplied:and.

(9) [Repealed 31 December 2023]a—written—confirmation—and—undertaking

(1) [Repealed 1 September 2008]
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24.14

24.16

(2) [Repealed 31 December 2023]a—eernireel—eepy—ef—every-letter,—repert,—ﬁnanerai

(3) [Repealed 31 December 2023]a-certified-copy-of-the-written-consent-by-any

(4) [Repealed 1 September 2008]

As soon as practicable after the issue of the listing document, the following
documents must be lodged with the Exchange as a condition for granting listing
approval:—

(2) [Repealed 31 December 2023] unless-previoushy-supplied-undertule 24116},
fiod ” \ution(s) therein ref L to:

(6) when available, a specimen of the definitive certificate or other document of
title;_and

(7) [Repealed 31 December 2023] #—requesteel—by—the—l%eehange—a—deelaraben

(8) a declaration substantially in the form set out in Form F_(published in
Requlatory Forms)Appendix5, duly signed by a director or the secretary of
the issuer and a director or secretary of the guarantor, in the case of a
guaranteed issue, together with any annual listing fee which is payable and
which has not previously been paid (see Fees RulesAppendix-8).;-and

(9) [Repealed 31 December 2023]+n—the—ease—ef—a—new—a|epheant,—a—wmten

Miscellaneous

The making of the application for listing, the issue and allotment of all debt

securities for which listing is sought, and the issue of the listing document, must be
duly authorised and approved by the resolution(s) of the board of directors, other
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24.17

governing body or persons to whom powers have been properly delegated and/or
resolution(s) at general meetings (as the case may be) of the issuer. In the case of
a quaranteed issue, the making of the application for listing, the giving and signing
of the guarantee(s) and authorising the issue of the listing document must be duly
authorised and approved by the resolution(s) of the board of directors, other
governing body and/or resolution(s) at general meetings of the guarantor.

Each director and member of the issuer’s governing body must:

25.01

25.02A

(a) _ensure that all information in the listing document referred to in rule 24.11(2)(a)
above and each draft listing document subsequently submitted to the
Exchange during the listing application process contains all information about
his biographical details as set out in rule 13.51(2) and that those details are
true, accurate and complete; and

(b) where, before dealings of securities commence, there are any changes in the
biographical details as referred to in rule 24.17(a) above, inform the Exchange
as soon as practicable of such changes.

Chapter 25
DEBT SECURITIES
LISTING DOCUMENTS
Preliminary

This Chapter does not apply to debt issues to professional investors only. It sets
out the Exchange’s requirements for the contents of listing documents relating to
debt securities. Fhe-Issuers issuers-are reminded that a listing document which is
a prospectus within the meaning of the Companies (Winding Up and Miscellaneous
Provisions) Ordinance must also comply with and be registered in accordance with
the Companies (Winding Up and Miscellaneous Provisions) Ordinance, in which
case the procedures for registration as set out in Chapter 11A and rule 9.11(33)
shall also be complied with._The requirement to notify the Exchange at least 14
days in advance of the date on which it is proposed to register a prospectus, set
out in rule 11A.09, will not apply in the cases of supplemental listing documents.
Applicants should note that they are required to confirm in their application that all
requisite information has been included in the listing document or will be included
before the final version is submitted for review (see Form C2 (published in

Requlatory Forms)-ef-Appendix-5).

The Exchange shall be authorised by new applicants and listed issuers to file their

“applications”” (as defined in section 2 of the Securities and Futures (Stock Market
Listing) Rules) and those corporate disclosure materials within the meaning of
sections 7(1) and (2) of the Securities and Futures (Stock Market Listing) Rules
received by the Exchange with the Commission pursuant to sections 5(2) and 7(3)
of the Securities and Futures (Stock Market Listing) Rules respectively and new
applicants and listed issuers shall be deemed to have agreed to the above by filing

such applications and corporate disclosure materials with the Exchange. The
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25.06

25.09

25.18

authorisation aforementioned shall not be altered or revoked in any way unless
prior written approval has been obtained from the Exchange and the Exchange
shall have the absolute discretion to grant such approval. In addition, the Exchange
may require and new applicants and listed issuers shall execute such documents
in favour of the Exchange perfecting the above authorisation as the Exchange may
require. Applications and relevant corporate disclosure materials shall be filed with

the Exchange in such manner and-number-of copies-as the Exchange may from
time to time prescribe.

Contents

Subject to rule 25.08, listing documents must contain all of the specific items of
information which are set out in Part-G-ef-Appendix D1C.

Negative statements are required only where so indicated in Appendix D1C.

Publication

NModae
Vool

setoutin-Appendix1lforthe guidance-ofissuers-Issuers are reminded that where
a prospectus has been registered with the Registrar of Companies pursuant to the
Companies (Winding Up and Miscellaneous Provisions) Ordinance, every formal
notice must comply with section 38B of that Ordinance.
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26.01

26.01A

Chapter 26
DEBT SECURITIES

HSHNG-AGREEMENTCONTINUING OBLIGATIONS

Preliminary

This Chapter does not apply to debt issues to professional investors only. All other
issuers and guarantors, in the cases of guaranteed issues, are required to_comply
with the applicable Exchange Listing Rules (including the continuing obligations in
this Chapter and Appendix E4) in force from time to time so long as any of the
issuers’ debt securities are listed on the Exchange, unless specifically waived by

the Exchang %gn—a—busﬂng—Agmement—wﬁh%e—%eehange—nﬂhe#enm—pﬁesenbed

the#—eiebt—seeunﬂes These ontlnumg obllgatlons are deS|gned to ensure that
issuers keep the holders of their debt securities (and the public) fully informed of
all factors which might affect their interests and treat the holders of their debt
securities in a proper manner.

In this Chapter and Appendix E4, “listed debt securities” mean debt securities

26.02

26.03

26.04

26.05

26.06

which are listed on the Exchange (but excludes debt issues to professional
investors only).

[Repealed 31 December 2023 he-Listing-Agreementisreguired-to-be-signed-on

[Repealed 1 January 2013]

Strict compliance with-the-Listing-Agreement_this Chapter and Appendix E4 is
essential to the maintenance of a fair and orderly securities market and helps to
ensure that all users of the market have simultaneous access to the same
information. The issuer should ensure that dealings do not take place between
parties one of whom does not have inside information which the other possesses.

To maintain high standards of disclosure, the Exchange may require an issuer to
announce further information, and impose additional requirements on it, where the
Exchange considers that circumstances so justify. However, the Exchange will
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26.07

26.07A

allow the issuer to make representations before imposing any requirements on it
which are not imposed on listed issuers generally. The issuer must comply with the
additional requirements failing which the Exchange may itself publish the

mformatlon avallable to it. Gen#emely—the—%xehang&may—b&pmp&ed—tew&w&

the—lssuer—and—that—fatwe—Fallure bv an issuer or a quarantor of Ilsted debt

securities to comply with any continuing obligation in this Chapter and Appendix
E4theterms—of the Listing—Agreement—or—any—such—requirement—forfurther
information-as-is-mentiohed-inrule-26-06 may lead to the suspension of dealings
in or cancellation of the listing of their debt securities.

The directors or members of other governing body of an issuer of debt securities

26.08

26.09

26.10

listed or to be listed on the Exchange are collectively and individually responsible
for ensuring the issuer’s full compliance with the applicable Exchange Listing Rules.

The directors or members of other governing body of a guarantor of debt securities
listed or to be listed on the Exchange are collectively and individually responsible
for ensuring the guarantor’s full compliance with the applicable Exchange Listing

Rules.

[Repealed 31 December 2023] IFheExeh&ngemay#em#HeJ;eﬁmemm&abselu{e

Communication with the Exchange

References in the-Listing-Agreementthis Chapter and Appendix E4 to informing the
Exchange mean delivery of the relevant information to the Exchange in the manner
determined by the Exchange from time to time and promulgated by way of a
practice note to the Exchange Listing Rules.

IV - 82



Chapter 27

DEBT SECURITIES
OPTIONS, WARRANTS AND SIMILAR RIGHTS

27.05 Paragraphs 32 and 33 of Rart-C-ef-Appendix D1C set out additional requirements for
the contents of listing documents relating to warrants.

Chapter 28

DEBT SECURITIES
CONVERTIBLE DEBT SECURITIES

28.06 Paragraphs 19 to 31 of Part-C-of-Appendix D1C set out additional requirements for
the contents of listing documents relating to the issue of convertible debt securities.

Chapter 29

DEBT SECURITIES

TAP ISSUES, DEBT ISSUANCE PROGRAMMES AND
ASSET-BACKED SECURITIES

PART B — DEBT ISSUANCE PROGRAMMES

Application Procedure and Requirements

29.07 Form C2 (published in Requlatory Forms)in-the-form-set-out-in-Appendix5 need not

be submitted for issues made after the first issue in any 12 month period after
publication of the listing document.

Listing Documents

29.09 In addition to those documents mentioned in paragraph 54 of RPartC-ef-Appendix
D1C, the following must be published on the Exchange’s website and the issuer’s
own website for as long as issues are made under the programme:
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29.10

29.13

29.14

The listing document must include a statement that the documents required by
paragraph 54 of Part-C-oef-Appendix D1C (documents on display) are published on
the Exchange’s website and the issuer's own website throughout the life of the
programme.

PART C — ASSET-BACKED SECURITIES

Listing document

In a case when the information required with respect to each borrower will be the
same as that which would be required if it were itself the issuer of the securities to
be listed, and where the issuer of the underlying securities or borrower of the
underlying loans does not cooperate with the preparation of the listing document,
then, as an alternative to the declaration required under paragraph 2 of PartCof
Appendix D1C, a declaration in the following form is acceptable:

Listing-Agreement-Continuing Obligations

If no other requirement for the preparation of annual reports and accounts exists, the
Exchange may consider an application for a waiver of the requirements in

N a ala 65-8 of P ANhHhang N a ala Nna-4 », AVaYaYaYala

g - j Chapter 26 and Appendix E4 in respect of annual
reports and accounts. If a waiver is granted, the terms and conditions of the issue
must include a requirement for the issuer to provide written confirmation to the trustee
(or equivalent), on an annual basis, that no event of default or other matter which is
required to be brought to the trustee’s attention has occurred.
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31.03

31.05

31.06

32.03

32.05

Chapter 31
DEBT SECURITIES
STATES
Application Procedures and Requirements
Rules 24.113)-(4)6)-(A and (9) and+rules 24.14{2}and-(8) do not apply. However,
copies of all enabling governmental or legislative acts, authorisations, consents or
orders must be lodged with the Exchange.
Listing Documents

A State may omit the items of information required by the following paragraphs of
PRartC-of-Appendix D1C:—

Some of the items of information required in RPart—C—of-Appendix D1C may be
inappropriate. In such a case, the item should be appropriately adapted so that
equivalent information is given.

Chapter 32
DEBT SECURITIES
SUPRANATIONALS
Application Procedures and Requirements
Rules 24.113)-(4)—6)-A and (9) and+rules 24.14{2)}and-(8) do not apply. However,
copies of all enabling authorisations (such as governmental and legislative approvals)

and copies of any relevant treaties or like constitutional documents establishing the
issuer must be lodged with the Exchange.

Listing Documents

A Supranational may omit the items of information required by the following
paragraphs of Rart-C-ef-Appendix D1C:—
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32.06 Some of the items of information required in Part—C—of-Appendix D1C may be
inappropriate. In such a case, the item should be appropriately adapted so that
equivalent information is given.

Chapter 33
DEBT SECURITIES
STATE CORPORATIONS

Application Procedures and Requirements

33.04 [Repealed 31 December 2023] Rules-24-113}b}and-(c)and-{(A-do-notapply

Listing Documents
33.05 A State corporation may omit the items of information required by the following

paragraphs of RPart-C-ef-Appendix D1C:—

33.06 Some of the items of information required in Part—C—of-Appendix D1C may be
inappropriate. In such a case, the item should be appropriately adapted so that
equivalent information is given.

Chapter 34
DEBT SECURITIES
BANKS
Listing D.<.).cuments

34.04 A bank may omit the items of information required by the following paragraphs of
PRartC-of-Appendix D1C:—

34.05 Some of the items of information in Rart-G-efAppendix D1C may be inappropriate.
In such a case, the item should be appropriately adapted so that equivalent
information is given.
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Chapter 35
DEBT SECURITIES
GUARANTORS AND GUARANTEED ISSUES

35.01 Chapter 37 applies to guaranteed debt issues to professional investors only. In all
other cases where listing is sought for debt securities of an issuer guaranteed or
secured by another legal person not being its holding company, the guarantor will be
required to comply with the Exchange Listing Rules to the same extent as if such
guarantor were the issuer of the relevant debt securities. In particular:—

8} a listing document issued in relation to a guaranteed issue must contain the
same information regarding the guarantor as that regarding the issuer, so that,
where appropriate, references in paragraphs of Part-G-of Appendix D1C to
“issuer” should be read as applying equally to the guarantor; and

2) a guarantor will be required to comply with Chapter 26 of the Exchange

Listing Rules and Appendix E4sigh—a—Listing—Agreement—in—theform
" : .
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Chapter 36
DEBT SECURITIES
OVERSEAS ISSUERS

Qualifications for Listing

36.03 The following additional requirements apply:—

D the Exchange reserves the right, in its absolute discretion, to refuse a listing
of debt securities of an overseas issuer if:—

(b)

Note:

where the overseas issuer's equity capital does not have a primary
listing on the Exchange, it is not satisfied that the overseas issuer is
incorporated or otherwise established in a jurisdiction where the
standards of shareholder protection are at least equivalent to those
provided in Hong Kong; and

Where the Exchange believes that the jurisdiction in which the
overseas issuer is incorporated is unable to provide standards of
shareholder protection at least equivalent to those provided in Hong
Kong, but that it is possible by means of varying the overseas issuer’s
constitutive documents and/or Listirg—Agreementimposing any
requirements on the overseas issuer in addition to the continuing
obligations set out in Chapter 26 and Appendix E4 of the Exchange
Listing Rules under rule 36.10 to provide standards of shareholder
protection equivalent to those provided in Hong Kong, then the
Exchange may approve the listing of securities of the overseas issuer
subject to the overseas issuer making such variations to its
constitutive documents and/or Listing—Agreementundertaking to
comply with the additional obligations imposed by the Exchange
under rule 36.10 as the Exchange may require.

Application Procedures and Requirements

36.04 Attention is particularly drawn to the requirement in rule 24.10(1) that the proof of the
listing document submitted for review must be marked in the margin to indicate where
the relevant items from Chapter 25 and/or Appendix D1C have been met. This will
expedite the application.

36.05 The following modifications apply:—
(1) in rules 24-31(6)}b)and(c)}and-{9)-24.13(1)(a) and 24.14(8) the references

to “directors” should be read as references to members of the overseas
issuer’s governing body;

IV - 88



36.08

36.09

36.10

36.11

Listing Documents

The following maodifications apply:—

0} some of the items of information specified in Part-C-of Appendix D1C may be
inappropriate. In such a case, the item should be appropriately adapted so
that equivalent information is given;

2) if the overseas issuer does not have a board of directors the statement of
responsibility required under paragraph 2 of RPart-C-ef-Appendix D1C must be
made by all the members of the overseas issuer’s equivalent governing body
and the listing document should be modified appropriately;

3) the documents to be published on the Exchange’s website and the issuer’s
own website will be the documents corresponding to those mentioned in
paragraph 54 of PartC-ef-Appendix D1C and where any of such documents
are not in the English language, certified English translations thereof must be
published on the Exchange’s website and the issuer's own website. In
particular cases, the Exchange may require additional documents to be
published on the Exchange’s website and the issuer's own website; and

Listing-Agreement Continuing Obligations

[Repealed 31 December 2023] Fhe—Exchange—may—be—prepared—to—agree

Conversely—theThe Exchange may impose additional-requirements_in_addition to
those set out in Chapter 26 and in Appendix E4 in a particular case. In particular, if

the overseas issuer’s equity capital has or is to have a primary listing on the
Exchange, the Exchange may impose such additional requirements as it considers
necessary to ensure that investors have the same protection as that afforded to them
in Hong Kong.

Attention is particularly drawn to the obligations regarding the circulation and
contents of an annual report and accounts which are set out in paragraphs 7 and 9

those paragraphs and the obligation to ensure simultaneous release of information
to other exchanges and to the market in Hong Kong which is set out in paragraph

1(2) in Appendix E42(2)-of those-Listing-Agreements.
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Listing Fees

36.17 Details of the initial listing fee, annual listing fee and other charges (if applicable) are

set out in the Fees RulesAppendix-8.

Chapter 37
DEBT SECURITIES

DEBT ISSUES TO PROFESSIONAL INVESTORS ONLY

Applicants’ Qualifications for Listing

37.04 If an issuer is a body corporate it must be validly incorporated or established in its
place of incorporation or establishment. If an issuer is a trust it must be validly

established. Anssuermustprovide-written-confirmation-ofthis-Ht-apphestorlisting-

Securities’ Qualifications for Listing

37.12 If anissuer is issuing guaranteed debt securities under rule 37.08-the-guarantee:

@) the guarantee must have been validly authorised;

(b) the guarantee must comply with the guarantor's memorandum and articles of
association or equivalent documents, if the guarantor is a body corporate
(including a State corporation); and

(© the guarantee must comply with the law of the place where the guarantor is
incorporated or established-; and

(d) the guarantor must be validly incorporated or established in its place of
incorporation or establishment.

Listing Document

37.29 Alisting document must contain the information that the investors an issuer is offering
the securities to would customarily expect it to contain. It need not comply with

Appendix D1;part-C.

Application Procedures

37.35 Anissuer must submit the following:
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37.35A

(a) completed application form. If an issue is guaranteed the guarantor must also
complete the application form. This is set out in Appendix-5,—partForm C2
(published in Requlatory Forms).

(b) listing fee as provided in the Fees RulesAppendix-8.

)] if an issue is convertible into shares_listed on an exchange other than the
Exchange a copy of the approvals authorising the issue and listing of those
shares.

(k) [Repealed 31 December 2023Ja—written—statement—bythe—issuers—duly

()

An issuer may submit drafts of the application form in (a)-anrd-the-confirmationin{k)

and-() to enable the Exchange to consider whether an issue and issuer are eligible

for listing. Fhe-finalconfirmationtn-do-and-(h-may-be-submitted-afterthe-listing
application-but-before-listing:

The issuer must have obtained all necessary internal authorisations approving the

37.39

37.53

making of the listing application, the issue and allotment of all debt securities and
the issuing of the listing document. In the case of a guaranteed issue, the guarantor
must _have obtained all necessary internal authorisations approving the listing
application and the issuing of the listing document.

An issuer must publish a formal notice before listing. The notice must be in English

or Chinese. A-medeldorm-of-notice-is-setoutin-Appendix1i-

Continuing Obligations

If an issuer is a body corporate it must provide the Exchange with its annual accounts
and any interim report when they are issued. An issuer is exempt from this
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requirement if its securities are guaranteed by a body corporate in which case it must
provide the guarantor’s annual accounts and interim report—Fhe—Exehange—will

accepta—prnted-oer—electronic—opy. If the annual accounts or interim report are

published on a website and the issuer notifies the Exchange when they are published
on that site it does not have to send it a prirted-copy.
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D. Document Content Requirements

Appendix D1A
Contents of Listing Documents
Part-A-Equity Securities
In the case where listing is sought for equity

securities of an issuer no part of
whose share capital is already listed

37. An accountants’ report in accordance with Chapter 4. The accountants’ report must,
in addition, comply with the provisions set out in Appendix D246 to the Listing Rules
in relation to the disclosure requirements for listing documents.

Appendix D1B
Contents of Listing Documents
PartB
Equity Securities
In the case where listing is sought for

equity securities of an issuer some part of
whose share capital is already listed

Information about the securities for which listing is sought and the terms and
conditions of their issue and distribution

21A. Where the vendor of the securities being marketed has not paid in full for those
securities at the date of the offer, a statement that:

(1) an irrevocable authority has been given by the vendor to the receiving
bankers for the offer authorising the receiving bankers to apply the proceeds
of the offer to discharge the outstanding debt; and

(2) the receiving bankers have acknowledged the vendor’s irrevocable authority
referred to in paragraph 21A(1) and have agreed to act on it.

31. (D Where required by Chapter 4, a report by the reporting accountants in
accordance with that Chapter. The accountants’ report must, in addition,
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comply with the provisions set out in Appendix D216 to the Listing Rules in
relation to the disclosure requirements for circulars.

Appendix D1C
Contents of Listing Documents
PartC
Debt Securities

In the case where listing is sought for debt securities
General information about the issuer, its advisers and the listing document

Appendix D1D
Contents of Listing Documents
PartD

Structured Products

Appendix D1E
Contents of Listing Documents
Part E
Depositary receipts

In the case where listing is sought for depositary receipts of an issuer no part of
whose share capital is already listed

37. An accountants’ report in accordance with Chapter 4. The accountants’ report
must, in addition, comply with the provisions set out in Appendix D216 to the
Listing Rules in relation to the disclosure requirements for listing documents.
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Appendix D1F
Contents of Listing Documents
PartF
Depositary receipts

In the case where listing is sought for depositary receipts of an issuer where
depositary receipts representing some part of its share capital are already listed

27. (1) Where required by Chapter 4, a report by the reporting accountants in accordance
with that Chapter. The accountants’ report must, in addition, comply with the

provisions set out in Appendix D246 to the Listing Rules in relation to the
disclosure requirements for circulars.

B. Documents of Title

Appendix B12

Documents of Title
PartA
Temporary Documents of Title

Equity Securities

6. In the absence of contrary instructions from the holder concerned, all letters of
allotment and letters of rights to holders of securities with addresses outside Hong
Kong must, if they are sent in hard copy under the Rules, be despatched by airmail.

Appendix B22

Documents of Title
Part B
Definitive Documents of Title

25. The_issuer_shall make appropriate_arrangements with the high security printer_to
ensure compliance with the followingmust-give-a-declaration-which-may,—with-the
approval-of-the-Exchange,-be-given-on-an-annualbasis-that—
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) the security is being produced in accordance with the requirements of the
Exchange;

(2) records will be kept of the production and consumption of the security paper;

3) the steel engraved plates have been produced by the security printers on their
premises and since production they have remained and will remain under
their control and if the design of the intaglio border is unique to the issuer, it
will not be used on the securities of any other issuer; and

(4) where the design of the intaglio border is unique to the issuer at the request

of the issuer all plates used in the preparation of the securities will be
destroyed and satisfactory proof of destruction will be produced to the issuer.

A. Shareholder Protection and Constitutional Documents

Appendix A13

Core Shareholder Protection Standards

Appendix A24

Trust Deeds or Other Documents Securing or Constituting Debt Securities

Regulatory FormsAppendix5

Forms Relating to Applications for Listing

Listing Application Form
(For Equity Securities and Debt Securities)

Form Al

Dear Sir,

Re (Name of the issuer which
is the subject of the listing application) (the “issuer” and together with its subsidiaries, the

“‘issuer group”)
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14. Details of renounceable document (where applicable):

(1) typeofdocument. ... ... (which
must comply with Part-A-ef-Appendix B12 to the Listing Rules).

A cheque numbered e e e e (cheque number) drawn
ON .ot (bank) for HK$[ ] is enclosed being payment of / A sum of
HK$[ ] has been electronically transferred to the Exchange’s designated bank account as*
the initial listing fee payable in advance. If there is any delay in the proposed timetable as
set out above, or if there is any change in that timetable or in any of the other particulars
without the approval of the Exchange or if the proposed application for listing is withdrawn,
cancelled or rejected by the Exchange, the Issuer acknowledges the Exchange’s right to
forfeit this amount.

* Delete as appropriate

Sponsor’s undertakings and confirmations

We . . . (Name of the sponsor), the sponsor to the listing application,

(a) confirm _and undertake that we have complied with, and will comply with, all
applicable Exchange Listing Rules and guidance materials on due diligence
standards issued by the Exchange throughout the listing application process (or the
part during which we continue to be engaged by the issuer as a sponsor) save with
respect to provisions for which waiver has been sought;

(b) confirm and undertake that we have advised and guided, and will continue to advise
and guide, the issuer to comply with all applicable Exchange Listing Rules and
guidance materials throughout the listing application process; and

(c) declare to the Exchange that as regards our relationship with the issuer, [we are and
expect to be independent / we are not or do not expect to be independent
DB CAUSE ..ttt iiiieiiieiiiieiieiieieianens (enter details of the
circumstances that give rise to the lack of independence here or otherwise provide
separate submissions)].

Yours faithfully

Name:

for and on behalf of
[Sponsor’s name]
(Note 7)

Issuer’s Undertaking (for equity)

We, . ... (Name of the issuer which is the subject of the listing
application), the issuer, hereby undertake:—
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(@) for so long as any of our securities are listed on the Main Board, to comply and notify
our directors, supervisors and controlling shareholders of their obligations to comply
at all times with all of the requirements of the Exchange Listing Rules from time to
time in force; and hereby confirm that we have complied with, and will comply with,
and have notified our directors, supervisors and controlling shareholders of their
obligations to_comply with, all applicable Exchange Listing Rules and guidance
materials throughout the listing application process;

(aa)  throughout the listing application process, to submit, or procure the submission on
our _behalf of, to the Exchange information that is accurate and complete in all
material respects and not misleading or deceptive; and hereby confirm that all
information in this application form and all documents submitted herewith are
accurate and complete in all material respects and not misleading or deceptive;

(b) to adV|se the Exchange as soon as practlcable if any change of circumstance arises
ee that would render
any |nformat|on (_)_contamed in th|s appllcatlon form or the draft listing document
submitted herewith or (ii) submitted to the Exchange during the listing application
process, inaccurate or incomplete misleading-in any material respect_or misleading

or deceptive;
(© to lodge with the Exchange, before dealings in the securities commence, the

declaration (Form F (published in Regulatory Forms)-ef-Appendix-5) required by rule
9.11(37) of the Exchange Listing Rules;

(d)  tolodge with the Exchange the documents as required by rules 9.11(345) to 9.11(387)
of the Exchange Llstlng Rules as approprlate in due course—m—pameelapteﬂepeewe

(e) to comply with the requirements of the procedures and format for publication and
communication published by the Exchange from time to time.

Issuer’s Undertaking (for depositary receipts)

We............ ... ... ... (Name of the issuer which is the subject of the listing
application), the issuer, hereby undertake:—

(a) for so long as any of the depositary receipts representing our shares are listed on the
Main Board, to comply and notify our directors, supervisors and controlling
shareholders of their obligations to comply at all times with all of the requirements of
the Exchange Listing Rules from time to time in force; and hereby confirm that we
have complied with,_and have notified our directors, supervisors and controlling
shareholders of their obligations to comply, and will comply with, all applicable
Exchange Listing Rules and guidance materials throughout the listing application
process;

(aa) __throughout the listing application process to submit, or procure the submission on our
behalf of, to the Exchange information that is accurate and complete in all material
respects and not misleading or deceptive; and hereby confirm that all information in
this _application form and all documents submitted herewith are accurate and
complete in all material respects and not misleading or deceptive;
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(b) to adV|se the Exchange as soon as practlcable if any change of circumstance arises
ee that would render
any |nformat|on (_)_contalned in thls appllcatlon form or the draft listing document
submitted herewith or (ii) submitted to the Exchange during the listing application
process, inaccurate or incomplete misleading-in any material respect_or misleading

or deceptive;
(© to lodge with the Exchange, before dealings in the depositary receipts commence,

the declaration (Form F (published in Regulatory Forms)-ef-Appendix-5) required by
rule 9.11(37) of the Exchange Listing Rules;

(d)  tolodge with the Exchange the documents as required by rules 9.11(345) to 9.11(387)
of the Exchange Llstlng Rules as approprlate in due course—m—pameulrar—m—the—ease

(e) to comply with the requirements of the procedures and format for publication and
communication published by the Exchange from time to time.

Issuer’s declarations and undertakings (for debt)

We . . . . (Name of the issuer which is the subject of the listing
application), the issuer, hereby:—

(a) undertake for so long as any of our debt securities are listed on the Main Board, to
comply at all times with all of the requirements of the applicable Exchange Listing
Rules from time to time in force; and hereby confirm that we have complied with, and
will comply with, all applicable Exchange Listing Rules and guidance materials
throughout the listing application process;

(b) undertake throughout the listing application process to submit, or procure the
submission _on our _behalf of, to the Exchange information that is accurate and
complete in all material respects and not misleading or deceptive; and hereby confirm
that all information in this application form and all documents submitted herewith are
accurate and complete in all material respects and not misleading or deceptive; and

(c) undertake to advise the Exchange as soon as practicable if any change of
circumstance arises that would render any information (i) contained in this application
form _or the draft listing document submitted herewith or (i) submitted to the
Exchange during the listing application process, inaccurate or incomplete in any
material respects or misleading or deceptive.

Guarantor’s declarations and undertakings (for guaranteed debt issue)

We. .. .. . .. ... (Name of the guarantor where the debt securities for which
listing is hereby applied are quaranteed), the guarantor of the issuer’'s debt securities

hereby:—

(a) undertake for so long as any of the issuer’'s debt securities are listed on the Main
Board, to comply at all times with all of the requirements of the applicable Exchange
Listing Rules from time to time in force; and hereby confirm that we have complied
with, and will comply with, all applicable Exchange Listing Rules and guidance
materials throughout the listing application process;
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(b)

undertake throughout the listing application process to submit, or procure the

()]

submission on our behalf of, to the Exchange information that is accurate and
complete in all material respects and not misleading or deceptive; and hereby confirm
that all information in this application form and all documents submitted herewith are
accurate and complete in all material respects and not misleading or deceptive; and

undertake to advise the Exchange as soon as practicable if any change of

circumstance arises that would render any information (i) contained in this application
form or the draft listing document submitted herewith or (ii) submitted to the
Exchange during the listing application process, inaccurate or incomplete in_any
material respect or misleading or deceptive.

Issuer’s declarations and undertakings (for Chapter 21 investment companies)

..................... (Name of the issuer which is the subject of the listing

application), the issuer, hereby:—

(a

undertake for so long as any of the issuer’s securities are listed on the Main Board,

(b)

to comply, and notify our directors, supervisors and controlling shareholders of their
obligations to comply at all times with all of the requirements of the applicable
Exchange Listing Rules from time to time in force; and hereby confirm that we have
complied with, and will comply with, and have notified our directors, supervisors and
controlling shareholders of their obligations to comply with, all applicable Exchange
Listing Rules and guidance materials throughout the listing application process;

undertake throughout the listing application process to submit, or procure the

(c)

submission _on our _behalf of, to the Exchange information that is accurate and
complete in all material respects and not misleading or deceptive; and hereby confirm
that all information in this application form and all documents submitted herewith are
accurate and complete in all material respects and not misleading or deceptive; and

undertake to advise the Exchange as soon as practicable if any change of

circumstance arises that would render any information (i) contained in this application
form _or the draft listing document submitted herewith or (ii) submitted to the
Exchange during the listing application process, inaccurate or incomplete in_any
material respect or misleading or deceptive.

Investment manager’s declarations _and undertakings (for Chapter 21 investment

companies)

We . .. . (Name of the investment manager), the issuer, hereby:—

(a) undertake for so long as any of the issuer’s securities are listed on the Main Board,
to comply at all times with all of the requirements of the applicable Exchange Listing
Rules from time to time in force; and hereby confirm that we have complied with, and
will comply with, all applicable Exchange Listing Rules and guidance materials
throughout the listing application process;

(b) undertake throughout the listing application process to submit, or procure the

(c)

submission on our behalf of, to the Exchange information that is accurate and
complete in all material respects and not misleading or deceptive; and hereby confirm
that all information in this application form and all documents submitted herewith are
accurate and complete in all material respects and not misleading or deceptive; and

undertake to advise the Exchange as soon as practicable if any change of

circumstance arises that would render any information (i) contained in this application
form _or the draft listing document submitted herewith or (ii) submitted to the
Exchange during the listing application process, inaccurate or incomplete in_any
material respect or misleading or deceptive.
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Issuer’s authorisation for filing with the Commission

We are required to file eepies-ef-our application with the Securities and Futures Commission
(“SFC”) under section 5(1) of the Securities and Futures (Stock Market Listing) Rules
(“Rules”). Pursuant to section 5(2) of the Rules, we hereby authorise the Exchange to file all
such materials with the SFC on our behalf as and when we file them with the Exchange.

If our securities become listed on the Exchange, we will be required to file-copies-of certain
announcements, statements, circulars, or other documents made or issued by us or on our
behalf to the public or to holders of our securities with the SFC under sections 7(1) and (2)
of the Rules. Pursuant to section 7(3) of the Rules, we hereby authorise the Exchange to file
all such documents with the SFC on our behalf as and when we file them with the Exchange.

All documents aforementioned shall be filed with the Exchange in such manner and-number
of-copies-as the Exchange may from time to time prescribe.

Yours faithfully

Director for and on

Behalf of [insert name

of applicant] as authorised
by resolution of the board
of directors dated

[insert date]

[Only for listing application of debt
securities which are quaranteed]

For and on behalf of
[the gquarantor of the debt securities]

[Only for listing application under
Chapter 21

For and on behalf of
[the investment company]

Note 7: To the extent that this form is required to be signed on behalf of the sponsor,
the Exchange expects that it would be signed by the Principal(s) who act(s)
as the supervisor(s) of the Transaction Team (as defined in the SFC Sponsor
Provisions) undertaking the listing assignment. However, notwithstanding
who signs this form on behalf of the sponsor, the Management (as defined in
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Note 7A:

the SFC Sponsor Provisions) of the sponsor will be ultimately responsible for
supervision of the work carried out by the sponsor firm and quality assurance
in respect of that work. The Exchange reminds sponsors of their obligations
to have effective internal systems and controls and proper supervision and
oversight including but not limited to those obligations under the SFC Sponsor
Provisions.

Each and every director of the sponsor firm, and any officer or representative

of the sponsor firm supplying information sought in this form should:

(1) note that this form constitutes a record or document which is to be
provided to the Exchange in connection with the performance of its
functions under “relevant provisions” (as defined in Part 1 of Schedule
1 to the Securities and Futures Ordinance as amended from time to
time); and

(2) be aware that giving to the Exchange any record or document which
is false or misleading in a material particular will render relevant
persons liable for prosecution for an offence under subsection 384(3)
of the Securities and Futures Ordinance as amended from time to time.
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Appendix-5Requlatory Forms

Listing Application Form
(For Collective Investment Schemes)

Form A2

We shall keep the Exchange informed of the progress of this case at the earliest opportunity.

We hereby authorise you to disclose to the SFC, the Hong Kong Monetary Authority and the
Hong Kong Government, the estimated size and timetable of the issue.

Yours faithfully

Name:
for and on behalf of
[CIS listing applicant]

Listing agent’s undertakings and confirmations

We . . ... (Name of the listing agent), the listing agent to the listing
application of the CIS listing applicant, hereby:—

(a) confirm_and undertake that we have complied with, and will comply with, all
applicable Exchange Listing Rules and guidance materials on due diligence
standards issued by the Exchange throughout the listing application process (or the
part during which we continue to be engaged by the CIS listing applicant as a listing

agent); and

(b) confirm and undertake that we have advised and quided, and will continue to advise
and quide the CIS listing applicant to comply with all applicable Exchange Listing
Rules and guidance materials throughout the listing application process.

Yours faithfully

Name:
for and on behalf of
[Listing agent’s name]

CIS listing applicant and CIS Operator’s Declarations and Undertakings

We declare that:—
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(1)

(2)

3)

(4)

the SFC has confirmed that it has no further comments on the CIS Disclosure
Document and that such confirmation is currently in force and that we know of no
reasons why such confirmation may be withdrawn;

the Collective Investment Scheme complies and will comply with the SFC’s
authorisation conditions for the CIS and any codes and guidelines issued by the SFC
in relation to Collective Investment Schemes in so far as they apply;

all information required to be included in the CIS Disclosure Document/listing
document, where applicable, pursuant to Section 104 of the Securities and Futures
Ordinance and the applicable codes enacted under the_Securities and Futures
Ordinance, and by the Listing Rules, the Companies (Winding Up and Miscellaneous
Provisions) Ordinance, the Securities and Futures (Stock Market Listing) Rules
(“Rules”) and any other applicable legislation has been included therein or, if the final
version has not yet been submitted (or reviewed), will be included therein before it is
so submitted; and

there are no other facts bearing on the Collective Investment Scheme’s application
for listing of and permission to deal in such securities which, in our opinion, should
be disclosed to The Stock Exchange of Hong Kong Limited.

We undertake:-

@)

throughout the listing application process to submit, or procure the submission on
our _behalf of, to the Exchange information that is accurate and complete in all
material respects and not misleading or deceptive; and hereby confirm that all
information in this application form and all documents submitted herewith are
accurate and complete in all material respects and not misleading or deceptive;

to advise the Exchange as soon as practicable if any change of circumstance arises
that would render any information (i) contained in this application form or the draft
listing document submitted herewith or (ii) submitted to the Exchange during the
listing application process, inaccurate or _incomplete in_any material respect or
misleading or deceptive; and

We-undertake-to comply with the provisions of the codes and guidelines issued by
the SFC from time to time that are applicable to the authorisation of the Collective
Investment Schemes and with the Exchange Listing Rules from time to time-efFhe
Steck-Exchange-of Hong-Keng-Limited in force so far as applicable to the Collective

Investment Scheme _and/or the CIS Operator.

Trustee/ Custodians’ (or its function equivalent) Declarations and Undertakings

We undertake to comply with the provisions of the codes and guidelines issued by the SFC

from time to time that are applicable to the authorisation of the Collective Investment

Schemes and with the Exchange Listing Rules from time to time in force so far as applicable

to the Collective Investment Scheme, and the custodian or the trustee or its functional

equivalent.

CIS listing applicant and CIS Operator’s authorisation for filing with the SFC
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We are required to file eepies-ef-our application with the SFC under section 5(1) of the Rules.
Pursuant to section 5(2) of the Rules, we hereby authorise the Exchange to file all such
materials with the SFC on our behalf as and when we file them with the Exchange.

If our securities become listed on the Exchange, we will be required to file eopies-of-certain
announcements, statements, circulars, or other documents made or issued by us or on our
behalf to the public or to holders of our securities with the SFC under sections 7(1) and (2)
of the Rules. Pursuant to section 7(3) of the Rules, we hereby authorise the Exchange to file
all such documents with the SFC on our behalf as and when we file them with the Exchange.

All documents aforementioned shall be filed with the Exchange in such manner and-number
ofeopies-as the Exchange may from time to time prescribe.

Yours faithfully
(Note 3)

For and on behalf of
[CIS listing applicant and the CIS
Operator]

AND

Signed . . ...
Name:

for and on behalf of

[the trustee or the custodian or its
function equivalent]

NOTES

Note 3: This form must be signed by a duly authorised officer of the governing body
or board of directors (or its functional equivalent) of the Collective Investment
Scheme (as the case may be) and by a duly authorised officer for and on
behalf of the CIS Operator_and the custodian or the trustee or its functional

equivalent.
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Appendix-5Requlatory Forms

Formal Application
(For Equity Securities)

Form C1

8. Details of renounceable document (where applicable):

(1) typeofdocument . .. ... .. ... .. . .. (which must
comply with PartA-efAppendix B12 to the Listing Rules).
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10.

12

Appendix-5Requlatory Forms

Formal Application

(For Debt Securities)

Form C2

ISSUER’S AUTHORISATION FOR FILING WITH THE COMMISSION

We are required to file eepies—of our application with the Securities and Futures
Commission (“SFC”) under section 5(1) of the Securities and Futures (Stock Market
Listing) Rules (“Rules”).

Under section 5(2) of the Rules, we hereby authorise the Exchange to file all
materials with the SFC on our behalf as and when we file them with the Exchange.
If our securities become listed on the Exchange, we will be required to file copies-of
certain announcements, statements, circulars, or other documents made or issued
by us or on our behalf to the public or to holders of our securities with the SFC under
sections 7(1) and (2) of the Rules. Under section 7(3) of the Rules, we hereby
authorise the Exchange to file all such documents with the SFC on our behalf as and
when we file them with the Exchange.

All documents shall be filed with the Exchange in such manner and-number-ofcopies
as the Exchange may from time to time prescribe.
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Note 2:

Appendix-5Requlatory Forms

Formal Application
(For Collective Investment Schemes)

Form C3

We undertake to comply with the provisions of the codes and guidelines issued by
the SFC from time to time that are applicable to the authorisation of the Collective
Investment Schemes and with the Listing Rules from time to time of The Stock
Exchange of Hong Kong Limited so far as applicable to the Collective Investment
Scheme, the CIS Operator, the trustee or the custodian or its function equivalent.

Yours faithfully,
(Note 2)

For and on behalf of
[CIS listing applicant and the CIS
Operator]

AND

Signed . . ...
Name:

for and on behalf of

[the trustee or the custodian or its
function equivalent]

NOTES

This form must be signed by a duly authorised officer of the governing body
or board of directors (or its functional equivalent) of the Collective Investment
Scheme (as the case may be) and by a duly authorised officer for and on
behalf of the CIS Operator_and the custodian or the trustee or its functional

equivalent.
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Appendix-5Requlatory Forms

Formal Application
(For Open-ended Investment Companies, Unit Trusts, Mutual Funds and Other
Collective Investment Schemes governed by Chapter 21 of the Listing Rules)

Form C3Z

Undertakings of the Open-ended Investment Company/ Unit Trust/ Mutual Fund/ Other
Collective Investment Schemes governed by Chapter 21 of the Listing Rules and its
Management Company

6. We undertake to comply with Listing Rules from time to time of The Stock Exchange
of Hong Kong Limited so far as applicable to the open-ended investment
company/unit trust/ mutual fund/other collective investment scheme_and its
management company.

for and on behalf of

[Trustee, Management  Company,
Mutual Fund, Custodian, Other Relevant
Entity]

Appendix-5Requlatory Forms

Marketing Statement

Form D
The requirements of Chapter 7 and Appendix E16 and the accompanying Notes should be
read before completing this statement.
A. GENERAL

C. ANALYSIS OF DISTRIBUTION

| hereby certify that to the best of my knowledge and belief[, and save as disclosed in the
listing document and/or the application seeking for the Exchange’s waiver from strict
compliance with the requirements of rules 10.03 and 10.04 of the Exchange Listing Rules
and its consent under paragraph 5(2) of Appendix F16 to the Exchange Listing Rules]*:
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()  none of the securities placed by me have been placed with the directors and existing
shareholders of the issuer or their respective close associates, whether in their own
names or through a nominee of any of the foregoing, or to any of the “connected clients”
(as defined in paragraph 13 of Appendix F16 to the Exchange Listing Rules) of the
overall coordinator(s), any syndicate member(s) (other than the overall coordinator(s))
or any distributor(s) (other than syndicate member(s)) unless the conditions set out in
rules 10.03 and 10.04 are fulfilled:;

NOTES
6.  As soon as practicable after the hearing of the application by the Exchange but before

dealings commence, a placee list setting out the required information in paragraph 11
of Appendix E16 to the Exchange Listing Rules must be lodged with the Exchange.

Appendix-5Requlatory Forms

Sponsor’s/ Overall coordinator’s” Declaration

Form E

2) Placings

(i)  The placing of the securities is in compliance with the placing guidelines set
out in Appendix F16 to the Exchange Listing Rules.

Appendix-5Requlatory Forms

Issuer’s Declaration

Form F
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F. Placing Requirements

Appendix F16
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Appendix ZE3
Continuing Obligations: CIS
Part G

Listed CIS issuers, CIS Operators and custodians or trustees or their functional equivalents
under Chapter 20 shall comply with the following ongoing obligations:

Continuing Obligations

1. A CIS, CIS Operator and the custodian or the trustee or its functional equivalent
shall each comply (and where new listing of the CIS’ interest is applied for, each
undertake in the CIS’ application for listing (Form A2 published in Reqgulatory Forms)
to comply, once any of the CIS’ interests have been admitted to listing on the
Exchange and so long as any of the CIS’ interests are listed on the Exchange) with
all applicable Exchange Listing Rules in force from time to time.

Note: For the avoidance of doubt, the following provisions of the Exchange Listing
Rules would normally apply to CISs:-

- Chapter 1

- Chapter 2 (other than Rules 2.07A, 2.07B, 2.09 —2.11, 2.15 - 2.18)
- Chapter 2A

- Chapter 2B

- Chapter 6 (other than Rules 6.11 — 6.16)
- Chapter 20

- Practice Note 1

- Practice Note 8

- Practice Note 11

- Form C3 (published in Requlatory Forms)
- Appendix E3

- Fees Rules

The Exchange may, in appropriate circumstances, waive or modify requirements
under the Exchange Listing Rules or impose additional requirements in individual
cases to suit individual circumstances.

2. Failure by a listed CIS, the CIS Operator of that listed CIS or the custodian or the
trustee or its functional equivalent (collectively, the “CIS Obligors”) to comply with
a continuing obligation in this Chapter may result in the Exchange taking disciplinary
action in addition to its power to suspend or cancel a listing.

3. The directors or members of other governing bodies (or their functional equivalent)
of a CIS are collectively and individually responsible for ensuring the CIS’ full
compliance with the applicable Exchange Listing Rules. The CIS Operator and the
custodian _or the trustee or its functional equivalent are also responsible for
procuring the CIS’ full compliance with the applicable Exchange Listing Rules.

Compliance with the Commission’s Authorisation Conditions

4, The CIS Obligors shall:
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(1)

each comply in full with the Commission’s authorisation conditions for the

(2)

CIS and any codes and guidelines issued by the Commission in relation to
CIS in so far as they apply to them (collectively, the “CIS Authorisation
Conditions”); and

inform the Exchange immediately of the details of any waiver of any

(1)

provision of the Authorisation Conditions which is sought or obtained from
the Commission; and shall not take any action (or refrain from taking any
action) on the basis of such waiver until they have so informed the Exchange.

The CIS Obligators shall procure that every document required to be

(2)

published by the Commission pursuant to the Authorisation Conditions is
also supplied at the same time to the Exchange.

Any document posted on the website of the Exchange will be deemed to

have been published and supplied to the Exchange in compliance with
paragraph 5(1).

Disclosure

The CIS shall inform the Exchange immediately of:

(1)

any notice of the Commission to withdraw authorisation of the CIS;

(2)

any intention to vary or terminate the CIS; and

(3)

any other information necessary to enable the holders of the CIS’ interests

(1)

to appraise the position of the CIS and to avoid the establishment of a false
market in the interests of the CIS.

Subject to paragraph 7(5) and in addition to any other applicable

(2)

requirements in the Exchange Listing Rules, a CIS shall, whenever there is
a change in the number of units in the CIS as a result of or in connection
with any of the events referred to in paragraph 7(2), submit through HKEXx-
EPS, or such other means as the Exchange may from time to time prescribe,
for publication on the Exchange’'s website a return in such form and
containing such information as the Exchange may from time to time
prescribe by not later than 30 minutes before the earlier of the
commencement of the morning trading session or any pre-opening session
on the business day next following the relevant event.

The events referred to in paragraph 7(1) are as follows:

(a) any of the following:

(i) placing;

(i) consideration issue;

(iii) open offer;

(iv) rights issue;

(V) bonus issue;

(vi) scrip dividend;

(vii) repurchase of units;

IV -181



(viii) exercise of an option under a unit option scheme by a director
of the collective investment scheme operator or the collective
investment scheme operator itself;

(ix) exercise of an option other than under a unit option scheme
by a director of the collective investment scheme operator or
the collective investment scheme operator itself; or

(x) change in the number of units in the CIS not falling within any
of the categories referred to in paragraph 7(2)(a)(i) to (ix) or
paragraph 7(2)(b); and

(b) subject to paragraph 7(3), any of the following:

() exercise of an option under a unit option scheme other than
by a director of the collective investment scheme operator or
the collective investment scheme operator itself;

(i) exercise of an option other than under a unit option scheme
not by a director of the collective investment scheme operator
or the collective investment scheme operator itself;

(iii) exercise of a warrant;

(iv) conversion of convertible securities; or

(V) redemption of units.

(3) The disclosure obligation for an event in paragraph 7(2)(b) only arises where:
(a) the event, either individually or when aggregated with any other
events described in that rule which have occurred since the CIS
published its last monthly return under paragraph 8 or last return
under paragraph 7 (whichever is the later), results in a change of 5%
or more of the number of units in the CIS; or
(b) an _event in_paragraph 7(2)(a) has occurred and the event in
paragraph 7(2)(b) has not yet been disclosed in either a monthly
return published under paragraph 8 or a return published under
paragraph 7.

(4) For the purposes of paragraph 7(3), the percentage change in the number
of units in the CIS is to be calculated by reference to the number of units in
the CIS as it was immediately before the earliest relevant event which has
not been disclosed in a monthly return published under paragraph 8 or a
return published under paragraph 7.

(5) Paragraph 7 applies only to a collective investment scheme (including Real

Estate Investment Trust) authorised by the Commission under its Code on
Real Estate Investment Trusts listed under Chapter 20 of the Exchange
Listing Rules with the exception of open-ended collective investment
schemes.

The CIS shall, by no later than 30 minutes before the earlier of the commencement

of the morning trading session or any pre-opening session on the fifth business day

next following the end of each calendar month, submit through HKEX-EPS, or such

other means as the Exchange may from time to time prescribe, for publication on

the Exchange’s website a monthly return in relation to movements in the interests

in the CIS’ units, debt securities and any other securitised instruments, as applicable,
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during the period to which the monthly return relates, in such form and containing
such information as the Exchange may from time to time prescribe (irrespective of
whether there has been any change in the information provided in its previous
monthly return). Such information includes, among other things, the humber as at
the close of such period of the units in the CIS.

In order to maintain high standards of disclosure, the Exchange may require the

10.

publication of further information by and impose additional requirements on listed
CIS either specifically or generally. The CIS must comply with such requirements
and, if it fails to do so, the Exchange may, where necessary, itself publish the
information after having been provided with the representations of the CIS.

Listing Documents

No listing document shall be issued offering for sale or subscription interests in the

11.

CIS until the Exchange has confirmed that it has no further comments thereon.

Investment Policy

The investment policy of the CIS as stated in any listing document offering interests

12.

in the CIS will be adhered to for three years from the date of such listing document
unless otherwise exempted or approved by the Commission.

Submission of Documents

The CIS must, upon request by the Exchange, provide all resolutions of holders of

13.

interests in the CIS within 15 days after they are passed.

(1) The CIS must submit the following documents to the Exchange for

14.

publication in accordance with rule 2.07C:

(a) documents referred to in paragraph 5 above; and

(b) financial reports and other documents issued to holders of interests
in the CIS.

Rule 2.07C applies to all these documents as well as to any other documents
which the CIS may from time to time be required to publish under the
Exchange Listing Rules.

(2) For the purpose of paragraph 13(1), references in rule 2.07C to

“shareholders” shall be construed as references to “holders of interests in
the CIS”.

Outstanding interests in the CIS

The CIS shall inform the Exchange on request of the amount of interests in the CIS

15.

(whether in unitised form or otherwise) outstanding in bearer or reqgistered form.

Response to Enquiries

The CIS Obligors shall respond promptly to any enquiries made of them by the

Exchange concerning unusual movements in the price or trading volume of the CIS’
listed interests or any other matters by giving such relevant information as is
available to them or, if appropriate, by issuing a statement to the effect that they are
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not aware of any matter or development that is or may be related to the unusual
price movement or trading volume of the CIS’ listed interests and shall also respond
promptly to any other enquiries made of them by the Exchange.
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Appendix E4

Continuing Obligations: Debt

An issuer of listed debt securities as defined under Chapter 26 shall comply with the

following ongoing obligations:

DISCLOSURE
General matters

1. An issuer must comply with the following:—

(1) (a)

Without prejudice to paragraph 27 below, where in the view of the

Exchange there is or there is likely to be a false market in its listed debt

securities, the issuer must, as soon as reasonably practicable after

consultation with the Exchange, announce the information necessary to

avoid a false market in its securities.

Note: 1. This obligation exists whether or not the Exchange makes

(b) ()

enquiries under paragraph 27 below.

2. If the issuer believes that there is likely to be a false market in
its listed debt securities, it must contact the Exchange as soon
as reasonably practicable.

3. Any obligation to inform holders of the issuer’s debt securities
or the public will be satisfied by the information being published
in_an_announcement in_accordance with rule 2.07C of the
Exchange Listing Rules except where Chapter 26 or this
Appendix requires some other form of notification. Certain such
announcements must first have been reviewed by the
Exchange in accordance with paragraph 19 below.

Where the issuer is required to disclose inside information under the

(ii)

Inside Information Provisions of the Securities and Futures
Ordinance, it must also simultaneously announce the information.

The issuer must simultaneously copy to the Exchange any

application to the Commission for a waiver from disclosure under the
Inside Information Provisions, and promptly upon being notified of
the Commission’s decision copy the Exchange with the
Commission’s decision.
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(2)

()]

The issuer and its directors must take all reasonable steps to maintain

(d)

strict confidentiality of inside information until it is announced.

The issuer must not divulge any information in such a way as to place in

(e)

a privileged dealing position any person or class or category of persons.
It must not release any information in such a way that Exchange
transactions may be entered into at prices which do not reflect the latest
available information.

The issuer and its directors must seek to ensure that dealings do not take

()

place between parties one of whom does not have inside information
which the other possesses.

Except where the issuer is a State, Supranational, State corporation or

(@)

bank, if, during the profit forecast period, an event occurs which, had it
been known when the profit forecast was made, would have caused any
of the assumptions upon which the forecast is based to have been
materially different, the issuer must promptly announce the event. In the
announcement, the issuer must also indicate its view of the likely impact
of that event on the profit forecast already made.

Except where the issuer is a State, Supranational, State corporation or

bank, if profit or loss generated by some activity outside the issuer’s
ordinary and usual course of business which was not disclosed as
anticipated in _the document containing the profit forecast, materially
contributes to or reduces the profits for the period to which the profit
forecast related, the issuer must announce this information, including an
indication of the level to which the unusual activity has contributed to or
reduced the profit.

The issuer must announce the information as soon as it becomes aware
that it is likely that the contribution to or reduction in the profits made or to
be made by profit or loss generated or to be generated as aforesaid will
be material.

it releases information to the Hong Kong market at the same time as the

information is released to any other stock exchange on which its debt

securities are listed; and

(3) the Exchange Listing Rules in force from time to time.

The issuer, and where the debt securities are guaranteed, the guarantor must

announce, as soon as reasonably practicable, any information which may have a

material effect on its ability to meet the obligations under the debt securities.

Changes in the terms of debt securities

Except where the issuer is a State, Supranational, State corporation or bank, any

change in the rights attaching to any class of listed debt securities (including any

change in the rate of interest carried) and any change in the rights attaching to any

shares into which any listed debt securities are convertible or exchangeable must

be published in accordance with rule 2.07C of the Exchange Listing Rules in

advance.
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Decisions to pass interest payments

Except where the issuer is a State, Supranational, State corporation or bank, any

decision to pass any interest payment on listed debt securities must be published in
accordance with rule 2.07C of the Exchange Listing Rules as soon as reasonably
practicable after the decision has been made.

Purchase, redemption or cancellation

Except where the issuer is a State, Supranational, State corporation or bank, any

purchase, redemption or cancellation by the issuer, or any member of the group, of
its listed debt securities must be published in accordance with rule 2.07C of the
Exchange Listing Rules as soon as possible after such purchase, redemption or
cancellation. The announcement should also state the amount of the relevant debt
securities outstanding after such operations.

Note: Purchases of debt securities may be agqgregated and an announcement
should be made when 5 per cent. of the outstanding amount of a debt
security has been acquired. If the issuer or the group purchases further
amounts of that security an announcement should be made whenever an
additional 1 per cent. has been acquired.

Availability of annual report and accounts

(1) Except where the issuer is a State, Supranational, State corporation or bank,

if the documents of title to any listed debt securities are in bearer form, the
time and place in Hong Kong at which copies of the accounts of the issuer
and auditors’ report and directors’ report thereon may be obtained without
charge must be published in accordance with rule 2.07C of the Exchange
Listing Rules. Where another company provides a guarantee for the debt
security or where the debt security is convertible, exchangeable or carries
subscription rights which are exercisable into the securities of another
company, copies of the accounts of that other company and of the auditors’
report and directors’ report thereon must also be so available and the
announcement must also state this.

(2) Where the issuer is a State corporation or bank, if the documents of title to
any listed debt securities are in bearer form, copies of the accounts of the
issuer and auditors’ report and directors’ report thereon may be obtained from
the paying agent without charge. Where the listed debt security is convertible,
exchangeable or carries subscription rights which are exercisable into the
securities of another company, copies of the accounts of that other company
and of the auditors’ report and directors’ report thereon must also be so
available.

ANNUAL ACCOUNTS
Distribution of annual report and accounts

If the issuer (except a State, Supranational, State corporation or bank) is

incorporated or otherwise established in Hong Kong:
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(2)

the issuer shall send to:—

(a) the trustee or fiscal agent in respect of its listed debt securities; and

(b) every holder of its listed debt securities (not being bearer debt

securities),

a copy of either (i) its annual report including its annual accounts and, where
the issuer prepares consolidated financial statements as referred to in
section 379(2) of the Companies Ordinance, the consolidated financial
statements or (ii) its summary financial report, not less than 21 days before
the date of the issuer’s annual general meeting. The issuer may send a copy
of its summary financial report to a member and a holder of its listed debt
securities in place of a copy of its annual report and accounts, provided that
it complies with provisions no less onerous than the relevant provisions set
out in_sections 437 to 446 of the Companies Ordinance and in the
Companies (Summary Financial Reports) Regulation for listed issuers
incorporated in Hong Kong. An issuer, whose equity securities are not listed,
may not distribute a summary financial report in place of its annual report.

Nothing in paragraph 7(1) above shall require the issuer to send any of the

documents referred to therein to:—

(a) a person of whose address the issuer is unaware; or

(b) more than one of the joint holders of any of its listed debt securities.

Notes: 1. The directors’ report, auditors’ report and annual accounts and,
where applicable, the summary financial report must be in the
English language or be accompanied by a certified English
translation.

2. Sections 429 and 431 of the Companies Ordinance require the
directors of a Hong Kong issuer to lay the issuer’s annual financial
statements before its members at its annual general meeting
within the period of 6 months after the end of the financial year or
accounting reference period to which the annual financial
statements relate.

3. The Exchange may at its discretion suspend dealings in or cancel
the listing of the debt securities of companies which fall into arrears
in_the issue of its directors’ report and accounts. Companies
having significant interests outside Hong Kong may apply for an
extension of the six-month period. However, attention is drawn to
section 431 of the Companies Ordinance which requires any
extension of the time limit to be approved by the Court of First
Instance.

4. The issuer must publish each of the English language version and
the Chinese language version of the directors’ report, annual
accounts and, where applicable, its summary financial report on
the Exchange’s website at the same time as they are sent to the
holders of the issuer’s listed debt securities with registered
addresses in Hong Kong (see paragraph 20 below).
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8. If the issuer (except a State, Supranational, State corporation or bank) is

incorporated or otherwise established outside Hong Konag:

(1)

the issuer shall send to:—

(2)

(a) the trustee or fiscal agent in respect of its listed debt securities; and

(b) every holder of its listed debt securities (not being bearer debt

securities),

a _copy of either (i) the annual report and accounts and, where the issuer
prepares group accounts, its group accounts, together with a copy of the
auditors’ report or (ii) its summary financial report not less than 21 days
before the date of the issuer's annual general meeting nor more than six
months after the end of the financial year to which they relate.

the issuer should lay its annual financial statements before its members at

(3)

its annual general meeting within the period of 6 months after the end of the
financial year or accounting reference period to which the annual financial
statements relate.

Nothing in paragraph 8(1) above shall require the issuer to send any of the

documents referred to therein to:—

(a) a person of whose address the issuer is unaware; or

(b) more than one of the joint holders of any of its listed debt securities.

Notes:1. The annual report and accounts must be in the English language
or be accompanied by a certified English translation.

2. (1) The annual accounts are required to conform with accounting
standards acceptable to the Exchange which will normally be
at _least the international accounting standards as
promulgated from time to time by the International Accounting
Standards Board.

(2) Where the Exchange allows accounts to be drawn up
otherwise than in conformity with accounting standards
approved by the Hong Kong Institute of Certified Public
Accountants, or the International Accounting Standards
Board, the Exchange may, having regard to the jurisdiction in
which the overseas issuer is incorporated, require the
accounts to contain a statement of the financial effect of the
material differences (if any) from either of those standards.

(3) _The annual accounts must be audited by a person, firm or
company who must be a practising accountant of good
standing. Such person, firm or company must also be
independent of the issuer to the same extent as that required
of an_auditor _under the Companies Ordinance and in
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accordance with the statements on independence issued by
the International Federation of Accountants.

(4) The accounts must be audited to a standard comparable to
that required by the Hong Kong Institute of Certified Public
Accountants or by the International Auditing and Assurance
Standards Board of the _International _Federation of
Accountants.

3. (1) The report of the auditors must be annexed to all copies of the

annual accounts and indicate whether in the opinion of the
auditors the accounts give a true and fair view:—

(a) in the case of the issuer’s balance sheet, of the state of
its affairs at the end of the financial year and in the case
of the issuer’s profit and loss account, of the profit or loss
and changes in financial position for the financial year;
and

(b) in the case where consolidated accounts are prepared,
of the state of affairs and profit or loss and changes in
financial position of the group.

(2) The report of the auditors must indicate the act, ordinance or
other legislation in accordance with which the annual accounts
have been drawn up and the authority or body whose auditing
standards have been applied.

(3) Ifthe issuer is not required to draw up its accounts so as to give
a_true and fair view but is required to draw them up to an
equivalent standard, the Exchange may allow its accounts to
be drawn up to that standard. Reference must, however, be
made to the Exchange.

(4) An auditors’ report which conforms to the requirements of the
International Auditing Guidelines issued by the International
Auditing and Assurance Standards Board of the International
Federation of Accountants is acceptable.

(5) An auditors’ report in a different form may be applicable in the
case of banking and insurance companies. The wording of
such _an auditors’ report should make it clear whether or not
profits have been stated before transfers to or from undisclosed
reserves.

4. The Exchange may at its discretion suspend dealings in or cancel
the listing of the debt securities of the issuer if it falls into arrears
in the issue of its annual report and accounts. If the issuer has
significant interests outside Hong Kong it may apply for an
extension of the six month period.

5. The issuer must publish each of the English lanquage version and
the Chinese lanquage version of the annual report, accounts and,
where applicable, the summary financial report on the Exchange’s
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9.

website at the same time as they are sent to the holders of the
issuer’s listed debt securities with reqgistered addresses in Hong
Kong (see paragraph 20).

Insofar as an issuer is a State corporation or bank,

10.

(1)

the issuer shall send to:—

(2)

(a) the trustee or fiscal agent in respect of its listed debt securities; and

(b) every holder of its listed debt securities (not being bearer debt

securities),

annual accounts within nine months of the end of the financial year to which
they relate together with an annual report if required by its national law. If
the issuer has subsidiaries the accounts must be in consolidated form unless
the issuer has in the past always presented accounts on another basis. The
issuer's own accounts must be published in addition if they contain
significant additional information.

If the relevant annual accounts do not give a true and fair view of the assets

and liabilities, financial position and profit or loss of the issuer or group, more
detailed and/or additional information must be provided.

Notes: 1. If the issuer is not required to draw up its accounts so as to give a true

(1)

and fair view but is required to draw them up to an equivalent standard,
the Exchange may allow its accounts to be drawn up to that standard.
Reference must, however, be made to the Exchange. If issuers are in
doubt as to what more detailed and/or additional information should be
provided, they should apply to the Exchange for guidance.

The issuer must publish the annual report and accounts on the

Exchange’s website at the same time as they are despatched to the
holders of its listed debt securities with registered addresses in Hong
Kong (see paragraph 20).

Information to accompany annual report and accounts

An issuer (except a State, Supranational, State corporation or bank) shall

include in its annual report and accounts the disclosures required under the

relevant accounting standards and the information set out below:—

(a) a statement showing:—

(i) the name of every subsidiary, its principal country of operation
and its country of incorporation or other establishment; and
(i) particulars of the issued share capital and debt securities of

every subsidiary,

provided that if, in the opinion of the directors of the issuer, the number
of them is such that compliance with this paragraph 10(1)(a) would
result in particulars of excessive length being given, compliance with
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this paragraph 10(1)(a) shall not be required except in the case of
subsidiaries carrying on a business the results of the carrying on of
which, in the opinion of the directors, materially affected the amount of
the profit or loss of the group or the amount of the assets of the group;

(b) details of the classes and numbers of any convertible debt securities,
options, warrants or similar rights issued or granted by the issuer or
any of its subsidiaries during the financial year, together with the
consideration received by the issuer or any of its subsidiaries therefor;

(c) particulars of any exercise made during the financial year of any
conversion or subscription rights under any convertible debt securities,
options, warrants or similar rights issued or granted at any time by the
issuer or any of its subsidiaries;

(d) particulars of any redemption or purchase or cancellation by the issuer
or any of its subsidiaries of its redeemable debt securities and the
amount of such debt securities outstanding after any such redemption
or purchase or cancellation has been made. Any such statement must
distinguish between those listed debt securities which are purchased
by the issuer (and, therefore, cancelled) and those which are
purchased by a subsidiary of the issuer;

(e) in the event of trading results shown by the accounts for the period
under review differing materially from any published forecast made by
the issuer, an explanation for the difference;

(f if the issuer is incorporated or otherwise established in Hong Kong, a
statement by the directors as to the reasons for any significant
departure from applicable standard accounting practices;

Note: The Exchange expects the accounts of issuers incorporated or
otherwise established in Hong Kong to comply with Hong Kong
Financial Reporting Standards or International _Financial
Reporting Standards.

(a) a statement as at the end of the financial year showing as reqgards,
firstly, bank loans and overdrafts and, secondly, other borrowings of
the group, the aggregate amounts repayable:—

(i) on demand or within a period not exceeding one year;
(i) within a period of more than one vear but not exceeding two

years;
(iii) within a period of more than two years but not exceeding five

years; and
(iv) within a period of more than five years.
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(2) If the relevant annual accounts do not give a true and fair view of the state of

affairs and profit or loss of the issuer or group, more detailed and/or additional

information must be provided.

Note: If the issuer is not required to draw up its accounts so as to give a true

and fair view but is required to draw them up to an equivalent standard,
the Exchange may allow its accounts to be drawn up to that standard.
Reference must, however, be made to the Exchange. If issuers are in
doubt as to what more detailed and/or additional information should be
provided, they should apply to the Exchange for guidance.

NOTIFICATION
General

11. The issuer shall inform the Exchange immediately after the approval of:—

(1)

any decision to pass any interest payment on listed debt securities;

(2)

(only where the issuer is not a State or Supranational) any proposed change

(3)

in the capital structure;

Note: Once a decision has been made to submit any such proposal to the

board, no dealings in any of the relevant debt securities should be
effected by or on behalf of the issuer or any of its subsidiaries until the
proposal has been announced in accordance with rule 2.07C of the
Exchange Listing Rules or abandoned.

any new issues of debt securities and, in particular, any guarantee or

(4)

security in respect thereof; and

Note: The notification of a new issue may be delayed while a marketing or

underwriting is in progress.

any drawing, cancellation or redemption of listed debt securities;

(5)

any decision to change the general character or nature of the business of

(6)

the issuer or group; and

(only where the issuer is a State or Supranational) any decision made in

regard to any change in the rights attaching to listed debt securities
(including any change in the rate of interest carried by a debt security).

Notes:

1.

In relation to an issuer that is not a State or Supranational, approval referred

to in this paragraph 11 means an approval by or on behalf of the board of
directors or other governing body of the issuer.
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12.

2. Paragraphs 11(4) to (5) do not apply to an issuer that is a State,
Supranational, State corporation or bank.

Changes

An issuer shall inform the Exchange immediately of any decision made in regard

13.

to:—

(1) any proposed material alteration of memorandum or articles of association or
equivalent which would affect the rights of holders;

(2) any change in the rights attaching to any class of listed debt securities
(including any change in the rate of interest carried by a debt security) and any
change in the rights attaching to any shares into_which any listed debt
securities are convertible or exchangeable;

(3) __any changes in its directorate and shall provide with the Exchange as soon as
practicable after the appointment of any new director the contact information
required under rule 3.20(1) (in the manner prescribed by the Exchange from
time to time); and

(4) any change in its secretary, auditors or registered office or registered place of
business in Hong Kong.

Note: Paragraph 12(1) to (4) do not apply to an issuer that is a State or
Supranational. Paragraph 12(3) and (4) also do not apply to an issuer that
is a State corporation or bank.

Purchase, redemption, cancellation, drawings or proposed drawings and
closures of books or registers

An issuer (except a State, Supranational, State corporation or bank) shall inform the

14.

Exchange in advance of all proposed drawings to effect partial redemptions, and, in
the case of reqgistered debt securities, the date on which it is proposed to close the
books for the purpose of making a drawing. The Exchange must be informed
immediately of the amount of the debt securities outstanding after any such drawing
has been made.

Where an issuer is a State, Supranational, State corporation or bank, the issuer

shall inform the Exchange of any purchase, redemption, cancellation, drawing or
proposed drawings to effect partial redemptions by the issuer, or any member of the
group where an issuer is a State corporation or bank, of its listed debt securities as
soon as possible after such purchase, redemption, cancellation or drawing and, in
the case of registered debt securities, the date on which it is proposed to close the
register for the purpose of making such a drawing. The notification should also state
the amount of the relevant debt securities (and where an issuer is a State
corporation or bank, the amount of the relevant listed or reqistered debt securities)
outstanding after such operations.

IV - 198



15.

Note: Purchases of listed debt securities may be aqggreqgated and a notification
should be made when 10 per cent. of the outstanding amount of a listed
debt security has been acquired. If the issuer purchases further amounts of
that security a notification should be made whenever an additional 5 per
cent. has been acquired.

Information relating to rights involving the share capital of
another company

Where listed debt securities carry rights of conversion or exchange into or

16.

subscription for the share capital of another company, or are guaranteed by another
company, an issuer (except a State or Supranational) must ensure that adequate
information is at all times available about the other company and about any changes
in the rights attaching to the shares to which such rights of conversion, exchange or
subscription relate. This must include the availability of the annual report and
accounts of the other company together with its half-yearly or other interim reports
and any other_information necessary for a realistic valuation of such listed debt
securities to be made.

Other listings

An issuer must inform the Exchange immediately if any part of the debt securities of

17.(1)

the issuer (or, where the issuer is not a State or Supranational, any of its subsidiaries)
is listed or dealt in on any other stock exchange, stating which stock exchange.

Winding-up and liguidation

An issuer (except a State, Supranational, State corporation or bank) shall inform the

Exchange on the happening of any of the following events as soon as the same
shall come to the attention of the issuer:—

(a) the appointment of a receiver or manager either by any court having
jurisdiction or under the terms of a debenture or any application to any
court having jurisdiction for the appointment of a receiver or manager,
or _equivalent action in the country of incorporation or other
establishment, in respect of the business or any part of the business
of the issuer or the property of the issuer, its holding company or any
major subsidiary;

(b) the presentation of any winding-up petition, or equivalent application
in the country of incorporation or other establishment, or the making of
any winding-up order or the appointment of a provisional liquidator, or
equivalent action in the country of incorporation or other establishment,
against or in respect of the issuer, its holding company or any major

subsidiary;

(c) the passing of any resolution by the issuer, its holding company or any
major subsidiary that it be wound-up by way of members’ or creditors’
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18.

voluntary winding-up, or equivalent action in the country of
incorporation or other establishment;

(d) the entry into possession of or the sale by any mortgagee of a portion
of the issuer’s assets which in aggregate value represents an amount
in excess of 15 per cent. of the consolidated net tangible assets of the

roup; or

(e) the making of any final judgment, declaration or order by any court or

tribunal of competent jurisdiction whether on appeal or at first instance
which is not subject to any or further appeal, which may adversely
affect the issuer’s enjoyment of any portion of its assets which in
aggregate value represents an amount in excess of 15 per cent. of the
consolidated net tangible assets of the group.

(2) For the purposes of paragraph 17(1) above, a “major subsidiary” means a

subsidiary representing 15 per cent. or more of the consolidated net tangible

assets or pre-tax trading profits of the group.

Insofar as an issuer is a State corporation or bank, the issuer shall inform the

19.

Exchange on the happening of any of the events of default under the terms and

conditions of any listed debt securities as soon as the same shall come to its

attention.

ANNOUNCEMENTS, CIRCULARS AND OTHER DOCUMENTS

Review of documents

In addition to the specific requirements set out elsewhere in the Exchange Listing

Rules, an issuer shall:—

(1)

submit to the Exchange a copy of the draft, for review before they are

(2)

issued, of any announcements or advertisements relating to the issue of
new or further debt securities or the proposed listing of debt securities on
the Exchange or any announcements or advertisements the subject matter
of which_may involve a change in or relate to or affect arrangements
regarding trading in its listed debt securities (including a suspension of

dealings);

except where the issuer is a State or Supranational, submit to the

(3)

Exchange a copy of the draft, for review before they are issued, of any
proposed amendment to memorandum or articles of association or
equivalent which would affect the rights of the holders; and

not issue any of such documents until the Exchange has confirmed to the

issuer that it has no further comments thereon.
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Note: 1. Each document should be submitted in sufficient time for review

and, if necessary, re-submission prior to final printing.

2. Every announcement or advertisement which has been reviewed

by the Exchange in accordance with the provisions of paragraph
19(1) must contain on the front cover or on the top of the
announcement or advertisement _a prominent _and legible
disclaimer statement as follows:—

“Hong Kong Exchanges and Clearing Limited and The Stock
Exchange of Hong Kong Limited take no responsibility for the
contents of this advertisement / 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 advertisement/announcement.”

Publication of circulars and other documents

20 An issuer shall publish:—

(1)

one copy of each of the English lanquage version and the Chinese

(2)

lanqguage version (where applicable) of: —

(a

the annual report and accounts, and where applicable, its summary

(b)

financial report, at the same time as they are despatched to the

holders of its listed debt securities with reqgistered addresses in

Hong Kong (or, where the issuer is a State corporation or bank, at

the same time as they are issued); and

any interim report prepared by the issuer as soon as possible after

it has been approved by the board of directors (or other governing

body if the issuer is a State corporation or a bank) of the issuer;

one copy of all notices of meetings, notices by advertisement to holders of

(3)

its debt securities and reports at the same time as they are issued; and

one certified copy of all resolutions of the holders of listed debt securities

Note:

within 15 days after they are passed.

Paragraph 20(1) does not apply to an issuer that is a State or

Supranational.

Communication to holders of listed debt securities

21. An issuer must ensure that all necessary facilities and information are available to

enable holders of its listed debt securities to exercise their rights. In particular, it

must inform holders of the holding of meetings which they are entitled to attend,
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enable them to exercise their right to vote, where applicable, and publish notices in
accordance with rule 2.07C of the Exchange Listing Rules or distribute circulars
giving details of the allocation and payment of interest in respect of such securities,
the issue of new debt securities (including arrangements for the allotment,
subscription, renunciation, conversion or _exchange of such debt securities) and
repayment of debt securities.

Note: 1. Any notice to be given under Chapter 26 or this Appendix shall be in
writing and any notice to the holder of a bearer debt security may be given
by being published in accordance with rule 2.07C of the Exchange Listing
Rules.

2. Unless otherwise provided, where Chapter 26 or this Appendix requires
anything to be sent by any person in Hong Kong to any person outside
Hong Kong and vice versa, such thing shall be sent, where practicable,

by airmail.

22. In the event of a circular being issued to the holders of any of the listed debt
securities of an issuer (except a State, Supranational, State corporation or bank),
the issuer shall issue a copy or summary of such circular to the holders of all its
other debt securities listed on the Exchange (not being bearer debt securities)
unless the contents of such circular are of no material concern to such other holders.
Note:  Where there is a class of listed debt securities in bearer form, it may be

sufficient to publish an announcement in accordance with rule 2.07C of the
Exchange Listing Rules referring to the circular and giving an address or
addresses from which copies can be obtained.
TRADING AND SETTLEMENT
Reqistration services, issue of certificates, reqgistration and other fees
23. (1) An issuer (or its paying agent or registrar) must provide a standard securities

reqistration service in relation to its listed debt securities in accordance with
paragraph 23(2). The issuer (or its paying agent or reqgistrar) may, but shall
not be obliged to, provide an optional securities registration service in
accordance with paragraph 23(3) and/or an expedited securities registration
service in accordance with paragraph 23(4). The issuer (or its paying agent
or_registrar) must also provide a bulk securities registration service in
accordance with paragraph 23(5) and a certificate replacement service in
accordance with paragraph 23(6). The issuer shall ensure that where the
issuer (or its paying agent or registrar) charges a fee for registering transfers
or cancelling, splitting, consolidating or issuing definitive certificates relating
to the issuer’s listed debt securities, such fee must not exceed, in total, the
applicable amounts prescribed in paragraphs 23(2) to (6).

(2) (a) Standard securities reqistration service: The issuer shall (or shall
procure that its paying agent or reqistrar shall) issue definitive
certificates arising out of a registration of transfer or the cancelling,
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(b)

splitting, consolidating or issuing (otherwise than pursuant to
paragraph 23(6)) of certificates within:—

() 10 business days of the date of expiration of any right of
renunciation; or

(i) 10 business days of the receipt of properly executed transfer or
other relevant documents or the relevant certificates.

The fee for registration pursuant to the standard securities registration

) (&)

service shall not exceed, in total, the higher of the following:—

(i) HK$2.50 multiplied by the number of certificates issued: or

(i) HK$2.50 multiplied by the number of certificates cancelled.

Optional securities registration service: The issuer (or its paying agent

(b)

or _regqistrar) may, but shall not be obliged to, provide an optional
securities registration service under which definitive certificates are
required to be issued within:—

() 6 business days of the date of expiration of any right of
renunciation; or

(i) 6 business days of the receipt of properly executed transfer or
other relevant documents or the relevant certificates.

The fee for registration pursuant to the optional securities reqgistration

()]

service shall not exceed, in total, the higher of the following:—

(i) HK$3.00 multiplied by the humber of certificates issued:; or

(i) HK$3.00 multiplied by the number of certificates cancelled.

If the issuer (or its paying agent or registrar) fails to effect any

(4) (a)

registration within the period of 6 business days specified in paragraph
23(3)(a) above, the fee for such registration shall be that determined
in accordance with paragraph 23(2)(b).

Expedited securities registration service: The issuer (or its paying

agent or reqistrar) may, but shall not be obliged to, provide an
expedited securities registration service under which definitive
certificates are required to be issued within:—

() 3 business days of the date of expiration of any right of
renunciation; or

(i) 3 business days of the receipt of properly executed transfer or
other relevant documents or the relevant certificates.
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(b)

The fee for registration pursuant to the expedited securities registration

()]

service shall not exceed, in total, the higher of the following:—

(i) HK$20.00 multiplied by the number of certificates issued; or

(i) HK$20.00 multiplied by the number of certificates cancelled.

If the issuer (or its paying agent or registrar) fails to effect any

(5) (a)

registration within the period of 3 business days specified in paragraph
23(4)(a) above, the registration shall be performed free of charge.

Bulk securities reqgistration service: The issuer shall (or shall procure

(b)

that its paying agent or regqistrar_shall) provide a bulk securities
registration service, for transfers of listed debt securities representing
2,000 or more board lots of the issuer’s listed debt securities where the
securities are being transferred from the name of a single holder into
the name of another or the same single holder. Certificates shall be
issued pursuant to the bulk securities registration service within 6
business days of the receipt of properly executed transfers or other
relevant documents or the relevant certificates.

The fee for reqgistration pursuant to the bulk securities registration

service shall not exceed, in total, the higher of the following:—

(i) HK$2.00 multiplied by the humber of certificates issued; or

(i) HK$2.00 multiplied by the humber of certificates cancelled.

(6) Certificate replacement service: The issuer shall (or shall procure that its

paying agent or reqgistrar shall) provide a certificate replacement service. The

fee for replacing certificates:—

(a

representing securities with a market value of HK$200,000 or less (at
the time the request for replacement is made) for a person named on
the register shall not exceed HK$200.00, plus the costs incurred by the
issuer (or its paying agent or registrar) in publishing the required public
notice; or

(i) representing securities with a market value of more than
HK$200,000 (at the time the request for replacement is made); or

(ii) for a person not named on the reqister (irrespective of the market
value of the securities concerned);

shall not exceed HK$400.00, plus the costs incurred by the issuer (or
its paying agent or reqistrar) in publishing the required public notice.

(7) For the purposes of this paragraph 23 only:—
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24.

(a) the expression “business day” shall exclude Saturdays, Sundays and
public holidays in Hong Kong; and

(b) in_computing any period of business days, such period shall be
inclusive _of the business day on which the relevant transfers,
certificates or other documents were received (or, if such documents
were not received on a business day, the business day next following
their receipt) and of the business day on which the relevant certificates
were delivered or otherwise made available.

(8) The issuer shall ensure that where the issuer (or its paying agent or registrar)
charges a fee for registering other documents relating to or affecting the title
to the issuer’s listed debt securities (e.q. probate, letters of administration,
certificates of death or marriage, powers of attorney or other instruments or
memoranda and articles of association in respect of a new corporate holder)
or for marking or noting documents, such fee must not exceed HK$5 per item

per register.

Note: “per item” shall be defined to mean each of such other documents
submitted for reqistration.

(9) ltis the responsibility of an issuer whose paying agent or registrar is in breach
of any of the above provisions of this Appendix to report such breach to the
Exchange as soon as it becomes aware of the breach and the Exchange
reserves the right to communicate such information to the Commission.

(10) Save as provided above the issuer shall ensure that neither it nor its paying
agent or registrar or other agents will charge holders or transferees any other
fees for any dealings with them in connection with the transfer or transmission
of its listed debt securities.

(11) References in paragraph 23 to the issuer’s registrar or paying agent providing
a service, or to the issuer procuring that its registrar or paying agent shall
provide a service, shall not relieve the issuer of any obligations in respect of
any acts or omissions of its registrar or paying agent.

Trading limits

Where the market price of the listed debt securities of an issuer (except for a State,

25.

Supranational, State corporation or bank) approaches the extremities of HK$0.01 or
HK$9,995.00, the Exchange reserves the right to require the issuer either to change
the trading method or to proceed with a consolidation or splitting of its listed debt
securities.

GENERAL

Paying agent

An issuer must appoint and maintain a paying agent and/or, where appropriate, a

registrar, in Hong Kong until the date on which no listed debt security is outstanding,
unless the issuer itself performs these functions. Such paying agent must provide
facilities for obtaining new debt securities, in _accordance with the terms and
conditions of the debt securities, to replace those debt securities which have been
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26.

damaged, lost, stolen or destroyed and for all other purposes provided for in the terms
and conditions of the debt securities.

Equality of treatment

An issuer shall ensure equality of treatment for all holders of its listed debt securities

27.

of the same class in respect of all rights attaching to such securities.

Note: Where the issuer is a State or Supranational or in the case of overseas
issuers the Exchange may, in _exceptional circumstances, permit early
repayment contrary to this rule, provided that such repayment is in
accordance with national law.

Response to enquiries

Except where the issuer is a State, Supranational, State corporation or bank, where

28.

the Exchange makes enquiries concerning unusual movements in the price or trading
volume of the issuer’s listed debt securities, the possible development of a false
market in the securities, or any other matters, the issuer shall respond promptly as
follows:

(1) provide to the Exchange and, if requested by the Exchange, announce, any
information relevant to the subject matter(s) of the enquiries which is available
to it, so as to inform the market or to clarify the situation; or

(2) if, and only if, the directors of the issuer, having made such enquiry with
respect to the issuer as may be reasonable in the circumstances, are not
aware of any matter or development that is or may be relevant to the unusual
trading movement of its listed debt securities, or information necessary to
avoid a false market, or any inside information which needs to be disclosed
under the Securities and Futures Ordinance, and if requested by the
Exchange, make an announcement containing a statement to that effect.

Notes: 1. The issuer does not need to disclose inside information under the
Rules if disclosure of the information is exempted under the Inside
Information Provisions.

2. The Exchange reserves the right to direct a trading halt of the
issuer’s securities if an announcement under paraqraphs 27(1) or
(2) cannot be made promptly.

Trading halt or trading suspension

Except where the issuer is a State, Supranational, State corporations or bank, without

prejudice to the Exchange’s ability to direct the halt, suspension and resumption of
trading in the issuer’s listed debt securities, the issuer and/or the quarantor must, as
soon as reasonably practicable, apply for a trading halt or a trading suspension in any

of the following circumstances where an announcement cannot be made promptly:

(1) the issuer and/or the guarantor has information which must be disclosed under
paragraph 1(1)(a) or paragraph 2;
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(2) the issuer and/or the guarantor reasonably believes that there is inside
information which must be disclosed under the Inside Information Provisions;
or

(3) circumstances exist where it reasonably believes or it is reasonably likely that
confidentiality may have been lost in respect of inside information which:

(a) is the subject of an application to the Commission for a waiver; or

(b) falls_within _any of the exceptions to the obligation to disclose inside
information under the Inside Information Provisions in section 307D(2) of
the SFO.

Note: The issuer and/or the quarantor does not need to disclose inside information
under the Rules if disclosure of the information is exempted under the Inside
Information Provisions.

29. Except where the issuer is a State, Supranational, State corporations or bank, if and
when requested by the Exchange, an issuer shall use its best endeavours to assist
the Exchange to locate the whereabouts of any director (or, in the case of a PRC
issuer, supervisor) who has since resigned from his directorship in the issuer.
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Appendix ZE5
Continuing Obligations: Structured Products

Part H

An issuer and the guarantor of structured products as defined under Chapter 15A shall

comply with the following ongoing obligations:

DISCLOSURE

General matters

1. An issuer and the quarantor must comply with the following:—

(1) (a)

Without prejudice to paragraph 26, where in the view of the Exchange there

(b)

is or there is likely to be a false market in the issuer’s listed securities, the
issuer and the guarantor must, as soon as reasonably practicable after
consultation with the Exchange, announce the information necessary to
avoid a false market in the securities;

Notes: 1. This obligation exists whether or not the Exchange makes
enquiries under paragraph 26 below.

2. If the issuer believes that there is likely to be a false market in its
listed securities, it must contact the Exchange as soon as
reasonably practicable.

3. Any obligation to inform holders of the issuer’s listed securities or
the public will be satisfied by the information being published on
the web site of the Exchange except where Chapter 15A or this
Appendix requires some other form of notification. Certain such
announcements must first have been reviewed by the Exchange
in accordance with paragraph 13 below.

(i)  Where the issuer is required to disclose inside information under the

(9)

Inside Information Provisions of the Securities and Futures Ordinance,
the issuer and the guarantor must also simultaneously announce the
information.

(i) _The issuer and the guarantor must simultaneously copy to the
Exchange any application to the Commission for a waiver from
disclosure under the Inside Information Provisions, and promptly upon
being notified of the Commission’s decision copy the Exchange with the
Commission’s decision.

The issuer and the guarantor must take all reasonable steps to maintain strict

(d)

confidentiality of inside information until it is announced.

The issuer and the quarantor must not divulge any information in such a way

(e)

as to place in a privileged dealing position any person or class or category of
persons. They must not release any information in such a way that Exchange
transactions may be entered into _at prices which do not reflect the latest
available information.

The issuer and the quarantor must seek to ensure that dealings do not take

place between parties one of whom does not have inside information which
the other possesses.
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(2) inform the Exchange of, and release to the Hong Kong market, information at the
same time as the information is released to any other stock exchange on which
the Issuer’s securities are listed;

(3) notify the Exchange where the net asset value of the issuer or the guarantor, as
the case may be, has fallen below the level as prescribed in rule 15A.12;

(4) notify the Exchange of any change in the issuer’s or the guarantor’s credit rating;
and

(5) the Exchange Listing Rules in force from time to time.

The issuer, and where the securities are guaranteed, the quarantor must, as soon as

reasonably practicable, announce any information which may have a material effect on
its ability to meet the obligations under the securities.

Changes in the terms of listed securities

The issuer and the quarantor shall, if there is a change in the terms of conversion or in

|~

|97

the terms of the exercise of any of issuer’s listed securities, publish on the web site of
the Exchange an announcement as to the effect of any such change wherever
practicable, prior to the effective date of such change and, if not so practicable, as soon
as possible thereafter.

Closure of books

The issuer shall, as early as practicable before such closure, notify the Exchange in
writing and publish on the Exchange web site a notice of the closure of its transfer
books or any register of holders of its listed securities in respect of the listed securities.
In cases where there is an alteration of book closing dates, the issuer shall, as soon as
practicable, notify the Exchange in writing of such alteration and give further notice by
way of publication on the Exchange web site.

4.1 See Practice Note 8 for emergency share reqistration arrangements during a
typhoon and/or a black rainstorm warning.

ANNUAL ACCOUNTS

Distribution of directors’
report and annual accounts

For so long as any of the listed securities are outstanding, the issuer and the guarantor
will make available to holders of its listed securities, its most recent audited financial
statements and interim and, if published, quarterly financial statements by publishing
them on the Exchange’s website and the issuer’s own website.

NOTIFICATION

After board meetings

The issuer and the guarantor shall inform the Exchange as soon as practicable after

approval by or on behalf of the board of:—

(1) any proposed change in the capital structure of the issuer or the quarantor which
may reasonably be expected to be material or which will affect the rights of the
holders of the listed securities or its suitability as an issuer or a guarantor under
Chapter 15A of the Exchange Listing Rules, including any adjustment or alteration
to the terms and conditions of its listed securities; and
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(2) any decision to change the general character or nature of the business of the
Issuer or group in any material respect, taken as a whole.

6.1 The statement is to be provided by way of information only.

When requested by the Exchange, provide a list of all issues of derivative securities by

the issuer or the guarantor, whether such further securities are to be listed or not, by
way of a statement containing the brief terms and a description of each such issue.

Changes
The issuer and the guarantor shall inform the Exchange immediately giving full details

of any decision made in regard to:—

(1) any proposed alteration of the issuer’s or the quarantor’s (as the case may be)
memorandum or_articles of association or _equivalent documents which would
affect the rights of holders of its listed securities;

(2) any change in the rights attaching to any class of listed securities; and

(3) _any change in its authorized representatives, auditors, reqistered address or
registered place of business in Hong Kong.

Basis of allotment

The issuer shall inform the Exchange of the basis of allotment of its listed securities

10.

offered to the public for subscription or sale, not later than the morning of the next
business day after the allotment letters or other relevant documents of title are posted.

Sale and Purchase of listed securities

The issuer and the guarantor shall inform the Exchange on a periodic basis as required

by the Exchange in respect of any purchase or sale, by the issuer and the guarantor,
or any member of the group, of its listed securities and the issuer and the guarantor
hereby authorises the Exchange to disseminate such information to such persons and
in such manner as the Exchange may think fit.

Winding-up and liguidation

11. (1) The issuer and the quarantor shall inform the Exchange on the happening of any

of the following events as soon as the same shall come to the attention of the
issuer or the guarantor (as the case may be):—

(a) the appointment of a receiver or manager either by any court having
jurisdiction or under the terms of a debenture or any application to any court
having jurisdiction for the appointment of a receiver or _manager, or
equivalent action in the country of incorporation or other establishment, in
respect of the business or any part of the business of the issuer or the
quarantor or the property of the issuer or that of the quarantor, or their
respective holding companies or any major subsidiary;

(b) the presentation of any winding-up petition, or equivalent application in the
country of incorporation or other establishment, or the making of any
winding-up order or the appointment of a provisional liquidator, or
equivalent action in the country of incorporation or other establishment,
against or _in _respect of the issuer or the guarantor or their respective
holding companies or any major subsidiary;

(c) the passing of any resolution by the issuer or the guarantor, or their
respective holding companies or any major subsidiary that it be wound-up
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by way of members’ or creditors’ voluntary winding-up, or equivalent action
in the country of incorporation or other establishment;

(d) the entry into possession of or the sale by any mortgagee of a portion of
the issuer’s or the guarantor’s assets which in aggregate value represents
an amount in excess of 15 per cent. of the consolidated net tangible assets
of the respective group; or

(e) the making of any final judgment, declaration or order by any court or
tribunal of competent jurisdiction whether on appeal or at first instance
which is not subject to any or further appeal, which may adversely affect
the issuer’s or the guarantor’'s ownership or enjoyment of any portion of its
assets which in aggregate value represents an amount in excess of 15 per
cent. of the consolidated net tangible assets of their respective group.

(2) For the purposes of (1) above, a “major subsidiary” means a subsidiary
representing 15 per cent. or more of the consolidated net tangible assets or
pre-tax trading profits of the group.

Other listings

12. The issuer and the guarantor shall inform the Exchange immediately if any part of
the listed securities of the issuer becomes listed or dealt in on any other stock
exchange, stating which stock exchange.

ANNOUNCEMENTS, CIRCULARS AND OTHER DOCUMENTS
Review of documents
13. In addition to the specific requirements set out in the Exchange Listing Rules, the

issuer and the guarantor shall:—

(D submit to the Exchange a draft, for review before they are issued, of any
announcements or advertisements the subject matter of which may involve
a change in or relate to or affect arrangements regarding trading in its listed
securities (including a suspension of dealings);

(2) submit to the Exchange a draft for review before they are issued, of any
proposed amendment to its memorandum or articles of association or
equivalent documents which would affect the rights of holders of its listed
securities; and

(3) not issue any of such documents until the Exchange has confirmed to the
issuer or the guarantor (as the case may be) that it has no further comments
thereon.

13.1 Each document should be submitted in sufficient time for review and,
if necessary, re-submission prior to final printing.

13.2 The Exchange reserves the right to require an issuer or the quarantor
(as the case may be) to issue a further announcement or document,
particularly if the original announcement or document was not
required by the Exchange Listing Rules to be reviewed by the
Exchange, or if the original announcement or document is misleading
or is likely to create a false or misinformed market.

13.3 Every announcement or advertisement which has been reviewed by
the Exchange in accordance with the provisions of paragraph 13(1)
must contain on the front cover or on the top of the announcement
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14.

or advertisement a prominent and legible disclaimer statement as
follows:—

“Hong Kong Exchanges and Clearing Limited and The Stock
Exchange of Hong Kong Limited take no responsibility for the
contents of this advertisement/ 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
advertisement/announcement.”

The issuer hereby authorises the Exchange to file “applications” (as defined in

15.

section 2 of the Securities and Futures (Stock Market Listing) Rules) and those
corporate disclosure materials within the meaning of sections 7(1) and (2) of the
Securities and Futures (Stock Market Listing) Rules received by the Exchange with
the Commission pursuant to sections 5(2) and 7(3) of the Securities and Futures
(Stock Market Listing) Rules respectively. Applications and relevant corporate
disclosure materials _shall be filed with the Exchange in such manner as the
Exchange may from time to time prescribe. The authorisation aforementioned shall
not be altered or revoked in any way unless prior written approval has been obtained
from the Exchange and the Exchange shall have the absolute discretion to grant
such approval. In addition, the issuer undertakes to execute such documents in
favour of the Exchange perfecting the above authorisation as the Exchange may

require.

Forwarding of documents, circulars, etc.

The issuer shall forward to the Exchange:—

16.

(1 all circulars to holders of its listed securities at the same time as they are
despatched to holders of the issuer’s listed securities with registered
addresses in Hong Kong or published on the Exchange’s website and the
issuer’'s own website; and

(2) (a) the directors’ report and its annual accounts;

(b) the interim report; and any quarterly interim financial report in
accordance with the time prescribed in Rule 15A.21.

TRADING AND SETTLEMENT

Certification of transfers

For any listed security which is represented by definitive documents of title not in

17.

bearer form the issuer shall:

(1) certify transfers against certificates or temporary documents and return them
by the seventh day after the date of receipt; and

(2) split and return renounceable documents by the third business day after the
date of receipt.

16.1 Documents of title lodged for registration of probate should be
returned with the minimum of delay, and, if possible, on the next
business day following receipt.

Registration services

For any listed security which is represented by definitive documents of title not in

bearer form:
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(1)

The issuer (or its registrar) must provide a standard securities registration

(2)

service in relation to its listed securities in accordance with paragraph 18(1).
The issuer (or its registrar) may, but shall not be obliged to, provide an
optional securities registration service in accordance with paragraph 18(2)
and/or_an expedited securities registration service in_accordance with
paragraph 18(3). The issuer (or its registrar) must also provide a bulk
securities _registration _service in_accordance with paragraph 18(4) and a
certificate replacement service in accordance with paragraph 18(5). Subject
to sub-paragraph (2) below, the issuer shall ensure that where the issuer (or
its registrar) charges a fee for reqgistering transfers or cancelling, splitting,
consolidating or issuing definitive certificates relating to the issuer’s listed
securities, such fee must not exceed, in total, the applicable amounts
prescribed in paragraph 18.

The issuer shall ensure that where the issuer (or its registrar) charges a fee

(3)

for reqgistering other documents relating to or affecting the title to the issuer’s
listed securities (e.g. probate, letters of administration, certificates of death
or_marriage, powers of attorney or other instruments or memoranda and
articles of association in respect of a new corporate holder) or for marking
or noting documents, such fee must not exceed HK$5 per item per register:

17.1  “per item” shall be defined to mean each of such other documents

submitted for registration.

It is the responsibility of an issuer whose registrar, as its agent, is in breach

(4)

of any of the above provisions or the provisions of paragraphs 16, 18 or 19
of this Appendix to report such breach to the Exchange as soon as it
becomes aware of the breach and the Exchange reserves the right to
communicate such information to the Commission.

Save as provided above or in paragraph 18 the issuer shall ensure that

18. (1) (a)

neither it nor its reqistrar or other agents will charge investors or holders any
other fees for any dealings with them in connection with the transfer or
transmission of its listed securities.

Issue of certificates, registration and other fees

Standard securities registration service: Where paragraph 17 applies the

(b)

issuer_shall (or_shall procure that its registrar shall) issue definitive
certificates arising out of a registration of transfer or the canceling, splitting,
consolidating or issuing (otherwise than pursuant to paragraph 18(5)) of
certificates within:—

(i) 10 business days of the date of expiration of any right of renunciation; or

(i) 10 business days of the receipt of properly executed transfer or other
relevant documents or the relevant certificates.

The fee for reqistration pursuant to the standard securities regqistration

(2) (a)

service shall not exceed, in total, the higher of the following:

(i) HK$2.50 multiplied by the number of certificates issued; or

(i) HK$2.50 multiplied by the number of certificates cancelled.

Optional securities registration service: The issuer (or its reqgistrar) may, but

shall not be obliged to, provide an optional securities registration service
under which definitive certificates are required to be issued within:—
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() (a)

(b)

(i) 6 business days of the date of expiration of any right of renunciation; or

(ii) 6 business days of the receipt of properly executed transfer or other
relevant documents or the relevant certificates.

The fee for registration pursuant to the optional securities reqgistration service

(c)

shall not exceed, in total, the higher of the following:—

(i) HK$3.00 multiplied by the number of certificates issued; or

(i) HK$3.00 multiplied by the number of certificates cancelled.

If the issuer (or its registrar) fails to effect any registration within the period

of 6 business days specified in sub-paragraph (a) above, the fee for such
registration shall be that determined in accordance with paragraph 18(1)(b).

Expedited securities reqgistration service: The issuer (or its reqgistrar) may,

(4) (a)

(b)

but shall not be obliged to, provide an expedited securities registration
service under which definitive certificates are required to be issued within:—

(i) 3 business days of the date of expiration of any right of renunciation; or

(ii) 3 business days of the receipt of properly executed transfer or other
relevant documents or the relevant certificates.

The fee for registration pursuant to the expedited securities registration

()]

service shall not exceed, in total, the higher of the following:—

(i) HK$20.00 multiplied by the number of certificates issued; or

(i) HK$20.00 multiplied by the number of certificates cancelled.

If the issuer (or its reqgistrar) fails to effect any reqistration within the period

of 3 business days specified in sub-paragraph (a) above, the reqgistration
shall be performed free of charge.

Bulk securities registration service: The issuer shall (or shall procure that its

(5)

(b)

reqgistrar shall) provide a bulk securities registration service, for transfers of
listed securities representing 2,000 or more board lots of the issuer’s listed
securities where the securities are being transferred from the name of a
single holder into the name of another or the same single holder. Certificates
shall be issued pursuant to the bulk securities registration service within 6
business days of the receipt of properly executed transfers or other relevant
documents or the relevant certificates.

The fee for reqistration pursuant to the bulk securities registration service

shall not exceed, in total, the higher of the following:—

(i) HK$2.00 multiplied by the number of certificates issued; or

(i) HK$2.00 multiplied by the number of certificates cancelled.

Certificate replacement service: The issuer shall (or shall procure that its

reqistrar _shall) provide a certificate replacement service. The fee for
replacing certificates:—

(a) representing securities with a market value of HK$200,000 or less (at
the time the request for replacement is made) for a person named on
the register shall not exceed HK$200.00, plus the costs incurred by the
issuer (or its reqgistrar) in publishing the required public notice; or

(b) either:—
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19.

(6)

(i) representing securities with a market value of more than HK$200,000
(at the time the request for replacement is made); or

(ii) for a person not named on the reqister (irrespective of the market
value of the securities concerned);

shall not exceed HK$400.00, plus the costs incurred by the issuer (or its
registrar) in publishing the required public notice.

For the purposes of this paragraph 18:—

(1)

(a) the expression “business day” shall exclude Saturdays, Sundays and
public holidays in Hong Kong; and

(b) in computing any period of business days, such period shall be inclusive
of the business day on which the relevant transfers, certificates or other
documents were received (or, if such documents were not received on
a business day, the business day next following their receipt) and of the
business day on which the relevant certificates were delivered or
otherwise made available.

References in paragraphs 17 and 18 to the issuer’s reqistrar providing a service,

or to the issuer procuring that its registrar shall provide a service, shall not relieve
the issuer of any obligations in respect of any acts or omissions of its reqistrar.

Designated accounts

For any listed security which is represented by definitive documents of title not in

20.

bearer form the issuer or failing it, the quarantor shall, if requested by holders of its
listed securities, arrange for designated accounts.

Reqgistration arrangements

In connection with paragraphs 16, 17, 18 and 19 if the issuer does not maintain its

21.

own reqistration department, the issuer, or failing which the guarantor, shall make
appropriate arrangements with the reqistrars to ensure compliance with the
provisions of such paragraphs.

Trading limits

Where the market price of the listed securities of the issuer approaches the

22.

extremities of HK$0.01 or HK$9,995.00, the Exchange reserves the right to require
the issuer, or failing which the guarantor, to arrange either a change in the trading
method or proceed with a consolidation or splitting of issuer’s listed securities.

GENERAL

Subsequent listing

The issuer and the quarantor shall apply for the listing of any further securities which

23.

are of the same class (i.e. the same maturity carrying the same rights) as the listed
securities, prior to their issue, and shall not issue such securities unless it has
applied for the listing of those securities.

Notices to overseas holders of listed securities

The issuer and the guarantor shall send notices to all holders of the listed securities

whether or not their reqistered address is in Hong Kong.

Equality of treatment
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24.

The issuer and the guarantor shall ensure equality of treatment for all holders of the

25.

listed securities of the same class who are in the same position.

Exercise of rights

(1) The issuer and the guarantor shall ensure that all the necessary facilities

26.

and information are available to enable holders of the listed securities to
exercise their rights.

(2) The issuer, failing whom the guarantor, shall give notice to holders of the
listed securities prior to the commencement of any suspension period (as
defined in the terms and conditions of the listed securities) which will affect
the exercise rights thereof.

Such notice shall be in the form of an announcement published on the web
site_of the Exchange. In the event that the whole or part of a suspension
period (as so defined) shall be prior to and including the last date for exercise
of the listed securities, the issuer shall also send the notice to holders of the
listed securities prior to the commencement of such suspension period.

Response to enquiries

Where the Exchange makes enquiries concerning unusual movements in the price

or trading volume of the issuer’s listed securities, the possible development of a
false market in the securities, or any other matters, the issuer and/or quarantor shall
respond promptly as follows:

(1) provide to the Exchange and, if requested by the Exchange, announce, any
information relevant to the subject matter(s) of the enquiries which is
available to the issuer and the guarantor; or

(2) if, and only if, the issuer and/or the guarantor (as the case may be), having
made such enquiry with respect to the issuer and/or the guarantor as may
be reasonable in the circumstances, are not aware of any matter or
development that is or may be relevant to the unusual trading movement of
its listed securities, or information necessary to avoid a false market, or any
inside information which needs to be disclosed under the Securities and
Futures Ordinance, and if requested by the Exchange, make an
announcement containing a statement to that effect (see note 1 below).

Notes: 1. The form of the announcement referred to in paragraph 26(2)
is as follows:

“This announcement is made at the request of The Stock
Exchange of Hong Kong Limited.

We have noted [the recent increases/decreases in the price
[or trading volume] of the structured products issued by the
Company] or [We refer to the subject matter of the
Exchange’s enquiry]. Having made such enquiry with respect
to_the Issuer and/or Guarantor as is reasonable in the
circumstances, we confirm that we are not aware of [any
reasons for such increases/decreases] or of any information
which must be announced to avoid a false market in the
Issuer’s structured products or of any inside information that
needs to be disclosed under Part XIVA of the Securities and
Futures Ordinance.”

The above statement may be given on a corporate basis.
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2. The issuer and/or the guarantor does not need to disclose
inside information _under the Rules if disclosure of the
information _is exempted under the Inside Information
Provisions.

3. The Exchange reserves the right to direct a trading halt of the
Issuer’s securities if an announcement under paragraph 26(1)
or 26(2) cannot be made promptly.

Trading halt or trading suspension

27. Without prejudice to the Exchange’s ability to direct the halt, suspension and
resumption of trading in the issuer’s listed securities, the issuer and/or the guarantor
must, as soon as reasonably practicable, apply for a trading halt or a trading
suspension in any of the following circumstances where an announcement cannot
be made promptly:

(1) the issuer and/or the guarantor has information which must be disclosed
under paragraph 1(1)(a) or 2 in this Appendix; or

(2) the issuer and/or the guarantor reasonably believes that there is inside
information which must be disclosed under the Inside Information Provisions;
or

(3) circumstances exist where the issuer and/or the guarantor reasonably
believes or it is reasonably likely that confidentiality may have been lost in
respect of inside information which:

(a) is the subject of an application to the Securities and Futures
Commission for a waiver; or

(b) falls within any of the exceptions to the obligation to disclose inside
information under the Inside Information Provisions in section
307D(2) of the SFO.

Note: The issuer and/or the guarantor does not need to disclose inside
information under the Rules if disclosure of the information is
exempted under the Inside Information Provisions.

Stamp duty

28. For a new or novel structured product, the issuer may be required to establish
whether stamp duty is payable on trading on the Exchange of the proposed
structured product.

Definitions
29. In this Appendix, unless the context otherwise requires:-

(1) “group” means the issuer, and any of the issuer’'s holding companies,
subsidiaries and fellow subsidiaries and any associated companies of any
of them;

(2) “issuer” means the issuer of the structured products;

(3) “listed securities” means such structured products as shall be issued by the

issuer and unconditionally and irrevocably gquaranteed by the gquarantor and
listed on the Exchange from time to time.
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Appendix8 FEES RULES
. , . I r
on-New-lssues-and-Brokerage

1. Initial Listing Fee

{3} {Repealed-15-February2018]
(43) Listing by Introduction

1A. Debt Securities and Structured Products

(4) ()

for the first issue... the listing fee, payable in one lump sum upon the
application of the-ef-the listing of such equity linked instrument, shall be:

The fee for basket equity linked instruments, payable in one lump sum upon
the application of the-ef-the listing of such equity linked instrument, shall be:

2. Annual Listing Fee

Notes

1. ...Subject to a minimum of HK$0.25 in accordance with paragraph 2(2) ef-this
Appendix below

2. ...accordance with paragraph 2(2) ef-this Appendix below for calculating annual
listing fees.

12. General

All fees or charges payable to the Exchange under this-Appendix these provisions
shall be net of all taxes, levies and duties.
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Appendix C310

Model Code for Securities Transactions by Directors of Listed Issuers
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C. Corporate Governance / Environmental, Social and
Governance

Appendix C1144
CORPORATE GOVERNANCE CODE

Part 1 — Mandatory disclosure requirements

Issuers must include a corporate governance report prepared by the board of directors in
their annual reports and summary financial reports (if any) under paragraphs 34 and 50 of
Appendix D216 to the Exchange Listing Rules (“Corporate Governance Report”). The
Corporate Governance Report must contain all the information set out in the section headed
“Part 1 — Mandatory disclosure requirements” below. Any failure to do so will be regarded
as a breach of the Exchange Listing Rules.

Linkage between Corporate Governance and Environmental, Social and
Governance (“ESG”)

Corporate governance provides the framework within which the board forms their decisions
and build their businesses. The entire board should be focusing on creating long-term
sustainable growth for shareholders and delivering long-term values to all stakeholders. An
effective corporate governance structure allows issuers to have a better understanding of,
evaluate and manage, risks and opportunities (including environmental and social risks and
opportunities). The ESG Reporting Guide set out in Appendix C227 to the Exchange Listing
Rules provides a framework for issuers to, among other things, identify and consider what
environmental risks and social risks may be material to them. The board should be
responsible for effective governance and oversight of ESG matters, as well as assessment
and management of material environmental and social risks. Issuers are required to
disclose environmental and social matters in ESG reports in accordance with the ESG
Reporting Guide.

PART 1 — MANDATORY DISCLOSURE REQUIREMENTS

B. BOARD OF DIRECTORS

(h) relationship (including financial, business, family or other material/relevant
relationship(s)), if any, between board members and in particular, between the
chairman and the chief executive; and

(ha)if any director is appointed during the accounting period covered by the annual
report, the date on which each such director had obtained the legal advice referred
to in Rule 3.09D, and such director has confirmed he understood his obligations as
a director of a listed issuer; and

() how each director, by name, complied with code provision C.1.4.

G. DIRECTORS’ SECURITIES TRANSACTIONS
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For the Model Code set out in Appendix C310 to the Exchange Listing Rules:

J. DIVERSITY

(€)

Note: In this Corporate Governance Code, “senior management” refers to
the same persons referred to in the issuer’'s annual report and
required to be disclosed under paragraph 12 of Appendix D216.

PART 2 — PRINCIPLES OF GOOD CORPORATE GOVERNANCE,
CODE PROVISIONS AND RECOMMENDED BEST PRACTICES

D. AUDIT, INTERNAL CONTROL AND RISK MANAGEMENT

D.2

Risk management and internal control

Principle

The board is responsible for evaluating and determining the nature and
extent of the risks it is willing to take in achieving the issuer’s strategic
objectives, and ensuring that the issuer establishes and maintains
appropriate and effective risk management and internal control systems.
Such risks would include, amongst others, material risks relating to ESG
(please refer to the ESG Reporting Guide in Appendix C227 to the Exchange
Listing Rules for further information). The board should oversee
management in the design, implementation and monitoring of the risk
management and internal control systems, and management should provide
a confirmation to the board on the effectiveness of these systems.
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34.

44,

Appendix D246
DISCLOSURE OF FINANCIAL INFORMATION

Information in annual reports

6.3  An annual report shall contain the following information required under
other parts of the Listing Rules:

(n) provision of information in respect of code provisions E.1.5
(remuneration payable to members of senior management by band) and
A.1.2 (discussion and analysis of group’s performance) in Part 2 of
Appendix C124 or provide the Considered Reasons and Explanation in
respect of any deviation.

6.4 Issuers must publish ESG reports in accordance with Rule 13.91 and the
ESG Reporting Guide contained in Appendix C227.

An issuer must include, in respect of the group, a separate Corporate Governance
Report prepared by the board on its corporate governance practices. The report must,
as a minimum, contain the information required under Part 1 of Appendix C114
regarding the accounting period covered by the annual report. To the extent
reasonable and appropriate, the issuer may incorporate by reference information in
its annual report into the Corporate Governance Report. The references must be clear
and unambiguous, and the Corporate Governance Report must not contain only a
cross-reference without any discussion of the matter.

Information to accompany interim reports

A listed issuer shall include in its interim report the following information in respect of
the group:

(1) a statement in relation to the accounting period covered by the interim report
on whether the listed issuer meets the code provisions set out in Part 2 of
Appendix C114. An issuer may deviate from the code provisions (i.e. adopt
action(s) or step(s) other than those set out in the code provisions) provided
that the issuer sets out:

(2) inrespect of the Model Code set out in Appendix C310, a statement in relation
to the accounting period covered by the interim report on:
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45,

46.

47.

48.

50.

(5)

(4)

Information to accompany preliminary announcements of

Results for the financial year

a statement as to whether the listed issuer meets the code provisions set out
in Part 2 of Appendix C114. The listed issuer must also disclose any deviations
from the code provisions with Considered Reasons and Explanation. To the
extent reasonable and appropriate, such information may be given by
reference to the preceding interim report or to the Corporate Governance
Report in the preceding annual report, and summarising any changes since
that report. The references must be clear and unambiguous;

Information to accompany preliminary announcements of

Interim results

a statement as to whether the listed issuer meets the code provisions set out
in Part 2 of Appendix C114. The listed issuer must also disclose any deviations
from the code provisions with Considered Reasons and Explanation. To the
extent reasonable and appropriate, such information may be given by
reference to the Corporate Governance Report in the preceding annual report,
and summarising any changes since that annual report. The references must
be clear and unambiguous;

Information to accompany listing documents

In those cases where listing is sought for securities of a listed issuer no part of whose
share capital is already listed, listing documents shall, in addition to those items
specified in Rart-A-ef-Appendix D1A, contain:—

Information to accompany circulars

Subject to rules 11.09, 14.67, 14.69, and 14A.64, the circular shall, in addition to
those items specified in RartB-ofAppendix D1B, contain:—

(2)

Summary financial reports

a separate Corporate Governance Report prepared by the board on its
corporate governance practices. The report must, as a minimum, contain the
information required under Part 1 of Appendix C114 regarding the accounting
period covered by the annual report. To the extent reasonable and appropriate,
this Corporate Governance Report may be a summary of the Corporate
Governance Report contained in the annual report and may also incorporate
information by reference to its annual report. The references must be clear
and unambiguous, and the summary must not contain only a cross-reference
without any discussion of the matter. The summary must contain, as a
minimum, a narrative statement indicating overall compliance with and
highlighting any deviation from the code provisions in Part 2 of Appendix C114.
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52.
52.1

Recommended additional disclosure

Issuers should also note the disclosures set out in recommended best
practices F.1.2 in Part 2 of Appendix C114.

E. Obligations of Certain Parties

Appendix E137

SPONSOR’S OBLIGATIONS-UNDERTAKING-AND-STATEMENTOFNDERENDENCE

A sponsor as appointed under Rule 3A must:

(@)

(b)

(€)

comply with the Exchange Listing Rules from time to time in force and
applicable to sponsors;

use reasonable endeavours to ensure that all information provided to the

Exchange and the Seeurities-and-Futures-Commission{the“Commission%)

during the new applicant-Gempany’s listing application process, or for that
part of it as wethe sponsor continues to be engaged by the new

applicantCempany, is true, accurate, complete and not misleading in all
material respects and, to the extent that wethe sponsor subsequently
becomes aware of information that casts doubt on the truth, accuracy or
completeness of information provided to the Exchange, we-the sponsor will
promptly inform the Exchange and the Commission, as the case may be, of
such information;

(i) cooperate in any investigation conducted or enquiry raised by, and use
reasonable endeavours to address all matters raised by, the Listing Division,
the Listing Committee of the Exchange, and/or the Commission_in
connection with the listing application, including providing in a timely manner
any information that may be reasonably required by the Exchange for the
purpose of verifying whether the Exchange Listing Rules are being or have
been complied with by the sponsor, the new applicant and the new
applicant’s _directors, answering promptly and openly any questions
addressed to usthe sponsor, promptly producing the originals or copies of
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(d)

(e)

()

(@)

any relevant documents;_and (ii) accompany the new applicant to any
meetings with the Exchange unless otherwise requested by the Exchange,
and attendinrg before any meeting or hearing_and participate in any other
discussion with the Exchange at which the sponsor is we-are-requested to
appear;

lodge with the Exchange, before dealings in the new applicantCempany's
securities commence, the declaration set out in Form E_(published in
Requlatory Forms)-Appendix—5 as referred to in rule 9.11(36) of the
Exchange Listing Rules;

report to the Exchange in writing as soon as practicable when_the sponsor
we becomes aware of any material information relating to the new applicant
Company-or its listing application which concerns non-compliance with the
Exchange Listing Rules or other legal or regulatory requirements relevant to
the new applicantCempany’s listing (except as otherwise disclosed), or any
change to the information relating to the sponsor’s edrindependence. This
obligation continues after the sponsorwe ceases to be the_new applicant
Company’s sponsor, if the material information came to its eurknowledge
whilst it was we-were-acting as the sponsor; and

report to the Exchange in writing of the reasons for ceasing to act as a
sponsor as soon as practicable when the sponsorwe ceases to act for the
new applicant Cempany-before completion of its listing;and

conduct reasonable due diligence inquiries to have reasonable grounds to

believe and must believe on or before the date of issue of the listing
document that:

() the new applicant is in compliance with all the conditions in Chapter
8 of the Exchange Listing Rules (except to the extent that compliance
with those rules has been waived by the Exchange in writing or are
not applicable);

(i) the new applicant’s listing document contains sufficient particulars
and information to enable a reasonable person to form as a result
thereof a valid and justifiable opinion of the shares, the financial
condition and profitability of the new applicant at the time of the issue
of the listing document;

(iii) the information in the non-expert sections of the listing document:

(A) contains all information required by relevant leqgislation and
rules;

(B) is true, accurate and complete in all material respects and not
misleading or deceptive in any material respect, or, to the
extent it consists of opinions or forward looking statements
by the new applicant’'s directors or any other person, such
opinions or forward looking statements have been made after
due and careful consideration and on bases and assumptions
that are fair and reasonable; and

(@) does not omit any matters or facts the omission of which
would make any information in the non-expert sections of a
listing document or any other part of the listing document
misleading in a material respect;
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(h)

(iv)

the new applicant has established procedures, systems and controls

(V)

(including accounting and management systems) which are
adeguate having regard to the obligations of the nhew applicant and
its directors under the Exchange Listing Rules and other relevant
legal and regulatory requirements (in particular rules 13.09, 13.10,
13.46, 13.48 and 13.49, Chapters 14 and 14A and Appendix D2, and
Part XIVA of the Securities and Futures Ordinance) and which
provide a reasonable basis to enable the new applicant’s directors to
make a proper assessment of the financial position and prospects of
the new applicant and its subsidiaries, both immediately before and

after listing;
the new applicant’s directors collectively have the experience,

(vi)

qualifications _and competence to manage the new applicant’s
business and comply with the Exchange Listing Rules, and
individually have the experience, gualifications and competence to
perform their _individual roles, including an understanding of the
nature of their obligations and those of the new applicant as an issuer
under the Exchange Listing Rules and other legal or regulatory
requirements relevant to their role; and

there are no other material issues bearing on the new applicant’s

application for listing of and permission to deal in its securities which,
in the sponsor’s opinion, should be disclosed to the Exchange;

conduct reasonable due diligence inquiries in relation to each expert section

in the listing document, to have reasonable grounds to believe and must

believe (to the standard reasonably expected of a sponsor which is not itself

expert in the matters dealt with in the relevant expert section) on or before

the date of issue of the listing document that:

(i)

where the expert does not conduct its own verification of any material

(ii)

factual information on which the expert is relying for the purposes of
any part of the expert section, such factual information is true in all
material respects and does not omit any material information. Factual
information includes:

(A) factual information that the expert states it is relying on;

(B) factual information the sponsor believes the expert is relying

on; and

(C) any supporting or supplementary information given by the

expert or the new applicant to the Exchange relating to an
expert section;

all material bases and assumptions on which the expert sections of

(iii)

the listing document are founded are fair, reasonable and complete;

the expert is appropriately qualified, experienced and sufficiently

(iv)

resourced to give the relevant opinion;

the expert’'s scope of work is appropriate to the opinion given and the

(V)

opinion required to be given in the circumstances (where the scope
of work is not set by a relevant professional body);

the expert is independent from the new applicant and its directors

(vi)

and controlling shareholder(s); and

the listing document fairly represents the views of the expert and
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(i)

contains a fair copy of or extract from the expert’'s report; and

in relation to the information in the expert reports, as a non-expert, conduct

()]

reasonable due diligence inquiries to be satisfied (after performing

reasonable due diligence inquiries) on or before the date of issue of the

listing document that there are no reasonable grounds to believe that the

information in the expert reports is untrue, misleading or contains any

material omissions;

submit all of the documents required by the Exchange Listing Rules, the

Companies (Winding Up and Miscellaneous Provisions) Ordinance, the
Statutory Rules and the Takeovers Code (where applicable) to be submitted
to the Exchange on or before the date of issue of the new applicant’s listing
document and in connection with its listing application.

Note:

For the avoidance of doubt, sponsors are reminded that there are other sponsors’

obligations which are not specifically set out above, including but not limited to those

under Chapter 3A, Practice Note 21, the SFC Corporate Finance Adviser Code of

Conduct, the Code of Conduct and particularly the SFC Sponsor Provisions, the

Sponsors Guidelines, the Securities and Futures Ordinance and all other relevant

ordinances, codes, rules and guidelines applicable to sponsors.
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Appendix D326
Content of a Competent Person’s Report for

Petroleum Reserves and Resources

Appendix D426

Summary Form of Disclosure for Property Interests

Appendix C227
Environmental, Social and Governance Reporting Guide

Part A: Introduction
The Guide

3. “Comply or explain” provisions are set out in Part C of this Guide. An issuer must
report on the “comply or explain” provisions of this Guide. If the issuer does not report
on one or more of these provisions, it must provide considered reasons in its ESG
report. For guidance on the “comply or explain” approach, issuers may refer to the
“What is “comply or explain”?” section of the Corporate Governance Code in
Appendix C114 of the Main Board Listing Rules.

4. (1)
(2) Where the ESG report does not form part of the issuer’s annual report:

(a) To the extent permitted under all applicable laws and regulations
and-the-issuers—own—constitutional-documents, an issuer must
provide the ESG report to its shareholders using electronic means
in_accordance with and subject to the provisions set out inis—net
regred—to p.'e"'de t.l'e ESG—report—in—printed—torm—to—is
SII'a'EI'lelde'S |||es_per—:t|u|e e'. “I'e,tl'e' SHeR S|IEtIE|IG|dEIS. Ine_ue
electronicatyorotherwise-under rule 2.07A.

(b)—The. i the i o racio .

{)——how-to—access-the ESGreport[Repealed 31 December
2023]
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reguest.[Repealed 31 December 2023]

(d) The issuer shall publish the ESG report at the same time as the
publication of the annual report.

Complementing ESG discussions in the Business Review Section of the Directors’
Report

12. Pursuant to paragraph 28(2)(d) of Appendix D216 of the Main Board Listing Rules,
an issuer’s directors’ report for a financial year must contain a business review in
accordance with Schedule 5 to the Companies Ordinance. The business review
must include, to the extent necessary for an understanding of the development,
performance or position of the issuer’s business:
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Appendix 29E2

FINANCIAL ADVISER’S OBLIGATIONS-BECEARAHON
{FOR EXTREME TRANSACTIONS}

The financial adviser appointed under Rule 14.53A(2) shall:

(@ hawngmadeconduct reasonable due d|I|gence inquiries to cometo a reasonable
belief;w ,

0] the acquisition targets (as defined in Rule 14.04(2A)) are able to meet the
requirements under Rule 8.04 and Rule 8.05 (or Rule 8.05A or 8.05B). In
addition, the enlarged group is able to meet all the new listing requirements
in Chapter 8 of the Rules (except for Rule 8.05 and those rules agreed
with the Exchange);

(i) the issuerCempany's circular contains sufficient particulars and
information to enable a reasonable person to form as a result thereof a
valid and justifiable opinion of the extreme transaction Fransaction-and the
financial condition and profitability of the acquisition targets at the time of
the issue of the circular;

(iii) the information in the non-expert sections of the circular:
(A) contains all information required by relevant legislation and rules;

(B) is true, accurate and complete in all material respects and not
misleading or deceptive in any material respect, or, to the extent it
consists of opinions or forward looking statements by the Company
issuer’s directors or any other person, such opinions or forward
looking statements have been made after due and careful
consideration and on bases and assumptions that are fair and
reasonable; and

(© does not omit any matters or facts the omission of which would
make any information in the non-expert sections of a circular or any
other part of the circular misleading in a material respect; and
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(iv) there are no other material issues relating to the extreme transaction
Fransaction which, in the financial adviser's ewr—opinion, should be
disclosed to the Exchange;

(b) in relation to each expert section in the circular, conduct having-made-reasonable
due diligence inquiries_to come to a reasonable belief,—~we—-have reasenable
grounds—to-believeand-do-believe (to the standard reasonably expected of a
financial adviser which is not itself expert in the matters dealt with in the relevant
expert section) that:

0] where the expert does not conduct its own verification of any material
factual information on which the expert is relying for the purposes of any
part of the expert section, such factual information is true in all material
respects and does not omit any material information. Factual information
includes:

(A) factual information that the expert states it is relying on;

(B) factual information wethe financial adviser believes the expert is
relying on; and

© any supporting or supplementary information given by the expert
or the issuer-Cempany to the Exchange relating to an expert
section;

(i) all material bases and assumptions on which the expert sections of the
circular are founded are fair, reasonable and complete;

(iii) the expert is appropriately qualified, experienced and sufficiently
resourced to give the relevant opinion;

(iv) the expert's scope of work is appropriate to the opinion given and the
opinion required to be given in the circumstances (where the scope of work
is not set by a relevant professional body);

(v) the expert is independent from (1) the issuer-Cempany and its directors
and controlling shareholder(s); (2) the counterparty to the extreme
transaction Fransaction-and the acquisition targets; and (3) the directors
and controlling shareholder(s) of the counterparty to the extreme
transaction Fransaetion; and

(vi) the circular fairly represents the views of the expert and contains a fair
copy of or extract from the expert’s report; and

(©) in relation to the information in the expert reports, we,-as a non-expert,_conduct
after-performing reasonable due diligence inquiries_to satisfy itself that there are
no reasonable grounds to believe:have-noreasonable-groundsto-believe-and-do
not-believe that the information in the expert reports is untrue, misleading or
contains any material omissions.
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The Stock Exchange of Hong Kong Limited

Practice Note 1

to the Rules Governing the Listing of Securities
(the “Exchange Listing Rules”)

Issued pursuant to rule 1.06 of the Exchange Listing Rules

PROCEDURES REGARDING THE DELIVERY
OF INFORMATION AND DOCUMENTS

Contact Information

References in Chapters 3, 9, 13-and, 19A, 24 and Appendix E4 of the Exchange
Llstlng Rules—and—mmepeﬁappmable—the—hsnng—ag%eememsﬂand—m%eﬂma#

. , |1 . I I . les 10
providing and/or informing the Exchange of the relevant contact information mean
delivery of that information to the Listing Division.

If the information is of an urgent nature, such as the announcement of the
declaration of a dividend, the issuer should communicate the information to the
Head of the Listing Division or his delegates by-email—facsimile;letterdelivered
by-hand-er-by such ethermeans of written communication as can achieve the
effect of an immediate communication. Where telephone communication is used,
written confirmation must follow immediately.

IV - 282



The Stock Exchange of Hong Kong Limited
Practice Note 4

to the Rules Governing the Listing of Securities
(the “Exchange Listing Rules”)

Issued pursuant to rule 1.06 of the Exchange Listing Rules

ISSUE OF NEW WARRANTS TO EXISTING WARRANTHOLDERS

4. The Exchange’s New Requirements

Where an issuer proposes to issue new warrants to existing warrantholders or to alter the
exercise period or the exercise price of existing warrants, the Exchange will not approve
the issue of the new warrants or the proposed alteration in the terms of existing warrants,
unless the following requirements additional to rule 15.02(2) are met:—

(f)

the relevant circular to shareholders must contain a statement by the directors

that the issuer has obtained application-forthe listing-of the-new warrantsmustbe

accompanied—by—a legal opinion; from a lawyer of the relevant jurisdiction,
confirming that the warrant proposal complies with the relevant provisions of the

issuer’s constitutive documents and the terms of the existing warrant instrument;

The Stock Exchange of Hong Kong Limited

Practice Note 5

to the Rules Governing the Listing of Securities
(the “Exchange Listing Rules”)

Issued pursuant to rule 1.06 of the Exchange Listing Rules

DISCLOSURE OF INTERESTS INFORMATION

The requirements of the Exchange Listing Rules

Paragraphs 45 of Part-Appendix D1A, 38 of RPart-Appendix D1B and 49 of Par-C
of-Appendix D1C and paragraph 13 of Appendix D216 of the Exchange Listing
Rules require issuers to disclose, in certain listing documents and annual and
interim reports, details of substantial shareholders’ and certain other persons’
interests and short positions in the shares and underlying shares of the
issuer and directors’ and chief executives’ interests and short positions in
the shares, underlying shares and debentures of the issuer and any associated
corporation, as recorded (or, in the case of a new listing, to be recorded) in the
registers required to be kept under sections 336 and 352 of the Securities and
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Futures Ordinance (“SFQO”), subject to certain stated exceptions or waivers that
may be given by the Exchange. Certain circulars to shareholders may also be
required to contain such information.

Note: The Exchange may consider an application for a waiver from strict
compliance with Practice Note 5, paragraphs 41(4) and 45 of Appendix
D1A and paragraphs 34 and 38 of Appendix D1B, paragraphs 41(4) and
45 of Appendix D1E, and paragraphs 30 and 34 of Appendix D1F (where
applicable) for issuers with, or seeking, a secondary listing under Chapter
19C, on conditions that:—

The Stock Exchange of Hong Kong Limited

Practice Note 6

to the Rules Governing the Listing of Securities
(the “Exchange Listing Rules”)

Issued pursuant to rule 1.06 of the Exchange Listing Rules

CERTAINTY OF OFFER PERIODS

3. Requirements for Offer Periods

Where details of the offer period are required to be included in a listing document
in respect of an issue of equity or debt securities pursuant to the following

paragraphs ef-Appendix—1: paragraphs 15(2)(f) of Appendix D1PRa+t-A, 18(1) of
Appendix D1Part-B or 17(2) of Appendix D1PRart-C, as the case may be, the
following shall apply to such details:—

The Stock Exchange of Hong Kong Limited

Practice Note 8

to the Rules Governing the Listing of Securities
(the “Exchange Listing Rules”)

Issued pursuant to rule 1.06 of the Exchange Listing Rules
INTRODUCTION OF CCASS AND EMERGENCY SHARE REGISTRATION

ARRANGEMENTS DURING A TYPHOON AND/OR A BLACK RAINSTORM
WARNING

3. The Exchange’s New Requirements
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(1) ...

a) an issuer incorporated or otherwise established in Hong Kong, outside
Hong Kong or the PRC (other than authorised Collective Investment
Schemes) shall forward to each Participant regardless of whether the
Participant is a member of the issuer, ene-copy-of-each-of-the corporate
communications of the issuer that relate to the relevant eligible security, at
the same time as they are despatched to the holders of those securities
with-registered-addresses-in-Hong-Keng. Wherever practicable an issuer
should provide a Participant with such reasonable number of additional
copies of these documents as the Participant requests in advance and
undertakes to forward to its bona fide clients who have a beneficial interest
in those eligible securities; and

The Stock Exchange of Hong Kong Limited

Practice Note 11

to the Rules Governing the Listing of Securities
(the “Exchange Listing Rules”)

Issued pursuant to rule 1.06 of the Exchange Listing Rules

TRADING HALT, SUSPENSION AND RESTORATION OF DEALINGS

Grounds for trading halt

The Exchange reserves the right to direct a trading halt without a request and will
not hesitate to do so, if, in its judgement, this is in the best interest of the market
and investors in general. Instances which are likely to give rise to the Exchange
directing a trading halt without a request include, but are not limited to, those set
out above and the following:

— unexplained unusual movements in the price or trading volume of the issuer’s
listed securities or where a false market for the trading of the issuer’s securities
has or may have developed where the issuer's authorised representative
cannot immediately be contacted to confirm that the issuer is not aware of any
matter or development that is or may be relevant to the unusual price
movement or trading volume of its listed securities or the development of a
false market, or where the issuer delays in issuing an announcement in the
form required under rule 13.10 and where applicable, paragraph 28 in

Appendix E4-under-the-heading—-Response-to-enquiries™in-therelevantlisting
agreements;
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The Stock Exchange of Hong Kong Limited
Practice Note 21

to the Rules Governing the Listing of Securities
(the “Exchange Listing Rules”)

Issued pursuant to rule 1.06 of the Exchange Listing Rules

DUE DILIGENCE BY SPONSORS IN RESPECT OF
INITIAL LISTING APPLICATIONS

1. This Practice Note should be read together with Chapter 3A of the Exchange
Listing Rules and the SFC Sponsor Provisions. Chapter 3A, amongst other things,
requires that sponsors conduct reasonable inquiries (“due diligence”) to enable
the sponsor to discharge its obligations under rule 3A.11-make-a-declaration-set
outin-Appendix19-underrule-3A-13. The SFC Sponsor Provisions provide a

regulatory basis for defining the expected quality of work as a sponsor.

14. Typical due diligence inquiries in relation to the expert sections of the listing
document include:

c) verifying factual information for the purpose of discharging its obligations

under rule 3A.11making—that-part-of-the declaration-in—rule- 3A-13-and
Appendix19{e),
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Part B

This Part sets out the amendments to the Main Board Listing Rules, which will
come into effect on 8 July 2023.

**k*k

Chapter 2A
GENERAL

COMPOSITION, POWERS, FUNCTIONS AND PROCEDURES OF THE LISTING
COMMITTEE, THE LISTING REVIEW COMMITTEE AND THE LISTING DIVISION

2A.28

2A.37L

Conduct of Meetings of the Listing Committee

The Listing Committee shall meet for the despatch of business, adjourn and
otherwise regulate its meetings in accordance with the provisions of the rules
made by the Board for this purpose, including rules governing members’
conflicts of interest, subject to the provisions of this rule 2A.28. The quorum
necessary for the transaction of any business by the Listing Committee shall
be five members—present-inpersen. The Chief Executive of HKEC will not
attend meetings of the Listing Committee at which the Listing Committee is
determining a matter in the first instance or on review.

Conduct of Meetings of the Listing Review Committee

The Listing Review Committee shall meet for the despatch of business,
adjourn and otherwise regulate its meetings in accordance with the provisions
of the rules made by the Board for this purpose, including rules governing
members’ conflicts of interest, subject to the provisions of this rule
2A.37L.The quorum necessary for the transaction of any business of the
Listing Review Committee shall be five members-presentinpersen. All review
hearings shall be heard de novo. The Listing Review Committee will rehear
the case and decide it afresh, after considering all the relevant evidence and
arguments made at the earlier hearings and any additional evidence or
information which may be adduced in accordance with the procedures and
regulations for review hearings and any directions made by the Listing
Review Committee. The Listing Review Committee will consider the decision
of the previous decision making body and state the reasons for its own
decision. The Listing Review Committee will also address the prior decision
(and the basis therefor) in its own decision, whether it is upholding or
overturning that prior decision.
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Chapter 2B

GENERAL

REVIEW PROCEDURE

Conduct of review hearing

2B.11

(2) The quorum necessary for the transaction of any business by the Listing
Committee or the Listing Review Committee shall be five members

presentinperson.

Chapter 3

GENERAL

AUTHORISED REPRESENTATIVES, DIRECTORS, BOARD COMMITTEES AND
COMPANY SECRETARY

Authorised Representatives

3.05 Every listed issuer shall appoint two authorised representatives who shall act at
all times as the listed issuer’s principal channel of communication with the
Exchange. The two authorised representatives must be either two directors or a
director and the listed issuer's company secretary unless the Exchange, in
exceptional circumstances, agrees otherwise.

Chapter 9
EQUITY SECURITIES
APPLICATION PROCEDURES AND REQUIREMENTS

Preliminary

Documentary Requirements — New Listing Applications

9.10A The documents under rules 9.11(1) to (38) must be lodged with the Exchange
according to the following schedule:
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9.11

9.18

9.19

9.20

(4) documents under rules 9.11(24) to 9.11(28a) must be lodged before
bulk-printing-ofthe listing-document-as soon as practicable after hearing

of the application by the Listing Committee but before finalisation of the
listing document for publication;

The following documents must be lodged with the Exchange by a new applicant
in connection with its listing application:—

As soon as practicable after hearing of the application by the Listing
Committee but before finalisation of the listing document for

publication

Documentary Requirements — Applications by Listed Issuers

At the time of application for listing

(1) if it is required to be supported by a listing document, at least 10 clear
business days before the date on which the issuer proposes to bulk—print
finalise the listing document_for publication; and

The following documents, as applicable, must be lodged with the Exchange
together with the listing application:—

Before bultk-printing—ofthe listing—documentfinalisation of the listing

document for publication

The following documents must be submitted to the Exchange before
finalisationbulk-printing of the listing document for publication:—

Chapter 9A
TRANSFER OF LISTING FROM GEM TO MAIN BOARD

Preliminary

9A0IA [Repealed 8 July 2023] An—Eligible-lssueris-entitled-to-atransitional-period-of

three-yearsfrom-15-February 2018 -to- 14 February 2021 both-dates-inclusive




24.03

24.10

24.11

Chapter 24
DEBT SECURITIES
APPLICATION PROCEDURES AND REQUIREMENTS

Preliminary

In order to allow the Exchange sufficient time to consider an application for listing
on the basis of its supporting documents and to maintain an orderly new issues
market, a new applicant must normally apply for a listing application on the
prescribed form set out in Form Al in Appendix 5 to the Exchange at the earliest
possible opportunity and normally not less than 14 clear days prior to the date on
which the listing document is to be-bulk-printed finalised for publication. The listing
application form must be accompanied by a non-refundable deposit of the initial
listing fee payable. The listing application form must contain a draft timetable
which has been agreed in advance with the Exchange. Any changes in that
timetable must also be agreed in advance with the Exchange. If it is not possible
to lodge documents with the Exchange within these time limits, they should be
submitted as soon as they become available. Issuers should appreciate that any
significant delay in lodging the documents may affect the listing timetable.

Documentary Requirements

The following documents must be lodged with the Exchange for initial review, at
least fourteen clear days prior to the date on which the listing document is to be

bulk-printed-finalised for publication:

The following documents must be lodged with the Exchange in the case of a
new applicant at least three clear business days prior to the date of hearing of
the application by the Listing Committee and in the case of a listed issuer at
least two clear business days prior to the date on which the listing document is
to be finalised for publication-butk—printed:

IV - 290



Chapter 25
DEBT SECURITIES
LISTING DOCUMENTS

Preliminary

25.02 Issuers are reminded (see rule 24.11(2)) that the final proof of the listing
document must be lodged with the Exchange, in the case of a new applicant, at
least three clear business days before the date of hearing of the formal
application for listing and, in the case of listed issuers, at least two clear business
days before it is—bulk—printed_finalised for publication and that no material
amendment to the final proof listing document will be allowed without the
consent of the Exchange.

Appendix 2

Documents of Title
Part B

Definitive Documents of Title

Bearer securities

13. Except for debt issues to professional investors only, proofs of securities and any
coupons must be submitted to the Exchange for approval at as early a date as
possible, preferably in “sketch” form. Proofs must be submitted to the Exchange
at least 14 days prior to the date on which the relevant listing document is to be

bulk-printed finalised for publication.

Appendix 5
Forms Relating to Applications for Listing
Listing Application Form
(For Equity Securities and Debt Securities)

Form Al

Particulars of the proposed listing are:—
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1. Proposed timetable for the listing (please specify dates) (Note 1):

(C) bulk—prnt—date of finalisation of the listing document for

publication: .........c.coeiiiiiii
NOTES
Note 1: All applicants should note that:—

D this listing application form must be submitted to the Exchange 14
clear days (for debt) prior to the date on which the listing document
is to be bulk-prnted-finalised for publication;

Appendix 5

Listing Application Form
(For Collective Investment Schemes)

Form A2

Particulars of the proposed listing are:—

8. Proposed timetable for the listing (please specify dates) (Note 2):

(C) bulk—print—date of finalisation of the listing document for
publication: ..........ccoooiiii e,

Appendix 5

Formal Application
(For Equity Securities)

Form C1

If the application is required to be supported by a listing document, this form must be duly
completed and lodged at least TEN CLEAR BUSINESS DAYS before the date on which
the listed issuer proposes to bulk—print finalise the listing document_for publication. If the
application is not required to be supported by a listing document, this form must be
submitted at least FOUR CLEAR BUSINESS DAYS before the proposed date for issuing

the securities.
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Appendix 5

Formal Application
(For Debt Securities)

Form C2

This form must be lodged duly completed (by reference to the Notes), in the case of a
new applicant, at least THREE CLEAR BUSINESS DAYS before the hearing of the
application by the Exchange, and in every other case, at least TWO CLEAR BUSINESS
DAYS before the date on which the listing document is to be bulk-printed-finalised for

publication. An issuer which is not a company should adapt this form as necessary to
change references that apply only to companies.

*k%k
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SCHEDULEV: AMENDMENTS TO THE GEM
LISTING RULES

PART A

This Part sets out the amendments to the GEM Listing Rules, which will come into
effect on 31 December 2023.

*k%k

Disclaimer for the Consolidated GEM Listing Rules

HKEX and/or its subsidiaries reserve the copyright over the GEM Listing Rules and
reference materials published and updated from time to time on the HKEXExchange’s
website. The Fees Rules and Regulatory Forms, which form part of the GEM Listing Rules,
are published on the Exchange’s website.

HKEX and/or its subsidiaries endeavour to ensure the accuracy and reliability of the
information provided, but do not guarantee its accuracy and reliability and accept no liability
(whether in tort or contract or otherwise) for any loss or damage arising from any inaccuracy
or omission or from any decision, action or non-action based on or in reliance upon
information contained in this-the Exchange’s website.




Chapter 1

GENERAL

INTERPRETATION

Throughout these Rules, the following terms, except where the context otherwise
requires, have the following meanings:

“actionable corporate

any corporate communication that seeks

communication”

“Company Information
Sheet”

“Considered Reasons
and Explanation”

“Fees Rules”

“GEM Listing
Rules” or “GLR”
or “Rules”

“Requlatory Forms”

instructions from an issuer’s securities holders on
how they wish to exercise their rights or make an
election as the issuer’s securities holders

the document required to be published under rules
12.26(2),12.27(9) or 28.16(2) in the prescribed form
set out in Form G (published in Regulatory Forms)
Appendix-5F and, where applicable, supplemented
by the information required by rule 24.27 for
publication on the Exchange’s website and the
overseas issuer’'s website

has the meaning defined in Appendix C115

the rules governing listing or issue fees, and levies,
trading fees, brokerage and other charges relating
to transactions of securities listed or to be listed on
GEM as published in the “Fees Rules” section of the
Exchange’s website from time to time. The Fees
Rules form part of the GEM Listing Rules

the rules governing the listing of securities on GEM
made by the Exchange from time to time, their
appendices, Reqgulatory Forms and Fees Rules
published on the Exchange's website that are
indicated as being part of the GEM Listing Rules,
any contractual arrangement entered into with any
party under them, and rulings of the Exchange
made under them

listing application forms, formal applications,
marketing statements and declarations required to
be made in respect of listing on GEM by sponsors,
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1.02

1.03A

overall coordinators and issuers and other forms
published in the “Regulatory Forms” section of the
Exchange’s website from time to time. The
Requlatory Forms form part of the GEM Listing
Rules

“Statutory Rules” the Securities and Futures (Stock Market Listing)
Rules (Cap. 571V) as amended from time to time;

the-text-of which-is-set-eut-in-Appendix12

The GEM Listing Rules include all the appendices hereto, all Regulatory Forms, the
Fees Rules and all practice notes issued by the Exchange from time to time
concerning GEM and all of the notes set out in the Chapters hereof and appendices
hereto and in the Regulatory Forms and the Fees Rules. For the avoidance of doubt,
the GEM Listing Rules do not include the Main Board Listing Rules.

In the GEM Listing Rules, references to a document being signed/executed shall

mean a document duly and validly executed or, where the document is signed/
executed by or on behalf of an entity, a document duly and validly executed by or
on behalf of that entity under all applicable laws and regulations of its place of
incorporation and its constitutional documents.




Chapter 2

GENERAL
INTRODUCTION

Communication with the Exchange

2.21 References in the GEM Listing Rules to informing or notifying the Exchange and any
documents required to be sent or submitted to the Exchange mean, unless otherwise
stated in the GEM Listing Rules or required by the Exchange or the context requires
otherwise, that the information or documents must be provided to the Exchange only
by electronic means in_such manner, and in_accordance with such terms and
conditions and requirements, as the Exchange may prescribe from time to time.

Note: In respect of documents submitted to the Exchange under rules 12.25,
12.26E(2) and 28.15 for the purpose of authorisation of registration of a
prospectus, they shall be submitted in the manner and via the means
prescribed by the Companies (Winding Up and Miscellaneous Provisions)
Ordinance and any related guidance materials published from time to time.

2.22 Ifthe information is of an urgent nature, an authorised representative of the issuer or
some other responsible officer of the issuer or its Sponsor, financial adviser or legal
adviser should communicate the information to the Executive Director — Listing
Division or his delegates by telephone, provided always that the communication is
confirmed in-writing;-delivered-by-hand;-electronic- means-orfaesimile-in accordance
with rule 2.21, such written communication to follow promptly after the telephone
communication.

2.23A [Repealed 31 December 2023] Where—the—GEM—Hang—Rmes—Fequwe—a—eeﬁam




Structure

2.25 The GEM Listing Rules fall into three main parts: Chapters 1 to 9 set out matters of
general application; Chapters 10 to 25 set out the requirements applicable to the
issue of equity securities; and Chapters 26 to 35 set out the requirements applicable
to the issue of debt securities. In addition, there are Appendices to certain ef-these
Chapters_of these GEM Listing Rules. Regulatory Forms and Fees Rules are
published on the Exchange’s website.

Fees and other charges

2.29 Of relevance to issuers, the details of the initial listing fee, annual listing fee,
subsequent issue fee and other charges, together with details of the brokerage
charge, levies and trading fees on new issues are set out in the Fees RulesAppendix
9.




4.10

412

Chapter 4
GENERAL

REVIEW PROCEDURE

Prehearing procedures

In all review cases, the Listing Division and the relevant parties will provide each
other and the GEM Listing Committee or the GEM Listing Review Committee, as the
case may be, through the Secretary of the relevant Committee with copies—ef-any
papers to be presented by it at the hearing, in advance of the review hearing.

Role of the Secretary

(2) Any notices, notifications and all other documents required to be submitted
to the GEM Listing Committee or the GEM Listing Review Committee must
be served upon the Secretary who will ensure that such documentseepies
are provided to the other parties and members of the GEM Listing Committee
or the GEM Listing Review Committee, as appropriate.




Chapter 5

GENERAL

DIRECTORS, COMPANY SECRETARY, BOARD COMMITTEES, AUTHORISED

5.02B

REPRESENTATIVES AND CORPORATE GOVERNANCE MATTERS

Directors

Every director of a listed issuer must, in the exercise of his powers and duties as a

5.02C

director of the issuer:

(1) comply to the best of his ability with the GEM Listing Rules;

(2) use his best endeavours to procure the issuer to comply with the GEM
Listing Rules;

(3) use his best endeavours to procure any alternate of his to comply with the
GEM Listing Rules; and

(4) comply to the best of his ability, and use his best endeavours to procure the
issuer to comply, with the Companies Ordinance, the Companies (Winding
Up and Miscellaneous Provisions) Ordinance, the SFO, the Takeovers
Code, and the Share Buy-backs Code and all other securities laws and
regulations from time to time in force in Hong Kong.

Every director of a listed issuer, whether when he is a director of the issuer or after

5.02D

ceasing to be so, shall:

(1) provide to the Exchange and the Commission as soon as possible, or
otherwise in accordance with time limits imposed by the Exchange or the
Commission:

(a) any information and documents that the Exchange or the
Commission reasonably considers appropriate to protect investors
or ensure the smooth operation of the market; and

(b) any other information and documents or explanation that the
Exchange may reasonably require for the purpose of verifying
compliance with the GEM Listing Rules or as requested by the
Commission; and

(2) cooperate in any investigation conducted by the Listing Division and/or the
GEM Listing Committee or the Commission, including answering promptly
and openly any questions addressed to the director, promptly producing the
originals or _copies of any relevant documents and attending before any
meeting or hearing at which the director is requested to appear.

Every director of a listed issuer must obtain legal advice from a firm of solicitors

qualified to advise on Hong Kong law as regards the requirements under the GEM
Listing Rules that are applicable to him as a director of a listed issuer and the
possible consequences of making a false declaration or giving false information to

the Exchange.




5.02E

Notes:

1. A new applicant shall ensure that each of its directors as at listing has obtained
the legal advice referred to in this rule before commencement of dealings of its
securities on the Exchange, and must disclose in its listing document (i) the
date on which each of its directors obtained the legal advice referred to in this
rule and; (ii) that each director has confirmed he understood his obligations as
a director of a listed issuer.

2. A listed issuer shall ensure that each of its proposed directors has obtained
the legal advice referred to in this rule before his appointment becomes
effective, and must disclose in the next published annual report following the
directors’ appointment (i) the date on which each of its proposed directors
obtained the legal advice referred to in this rule and; (ii) that each proposed
director has confirmed he understood his obligations as a director of a listed
issuer.

For issuers of debt securities, references to “directors” in rules 5.02B to 5.02D

5.09

should be read as references to members of the issuer's governing body where
applicable.

In assessing the independence of a non-executive director, the Exchange will take
into account the following factors, none of which is necessarily conclusive.
Independence is more likely to be questioned if the director:—

The findependent non-executive director must confirm to the issuer or the new
applicant (as the case maybe), and the issuer must confirm in the announcement on
the appointment of such independent non-executive director, and in the case of new
applicant, in _the Application Proof, each draft listing document subsequently
submitted to the Exchange and the listing document, that the director has

confirmedshallsubmit-to-the Exchange-a-written-confirmation-which-must state:

(a) histheir independence as regards each of the factors referred to in rule 5.09(1)
to (8);

(b) histheir past or present financial or other interest in the business of the issuer
or its subsidiaries or any connection with any core connected person (as such
term is defined in the GEM Listing Rules) of the issuer, if any; and

(© that there are no other factors that may affect the independent non-executive

dlrector S theyr_lndependence at the time of hIS appomtment@hesame%m&as

Each independent non-executive director shall inform_the issuer and the Exchange
as soon as practicable if there is any subsequent change of circumstances which

may affect his independence—and—mustprovide—an—annual-confirmation—of his

independence-to-the-issuer. The issuer must confirm in each of its annual reports
whether—it—has—received—such—confirmation—and—whether it still considers the

independent non-executive director to be independent.




5.13A Directors of a listed issuer shall inform the Exchange (in the manner prescribed by
the Exchange from time to time):

(1) as soon as reasonably practicable after their appointment, their telephone
number, mobile phone number, facsimile number (if available), email address (if
available), residential address,—and contact address (if different from the
residential address) for correspondence from and service of notices and other
documents by the Exchange or the Commission_and other personal particulars
as may be prescribed from time to time by the Exchange;

Note: For issuers of debt securites, references to “directors” in rule 5.13A should
be read as references to members of the issuer’s governing body where

applicable.




6A.03

6A.07

6A.09

6A.11

Chapter 6A

SPONSORS, COMPLIANCE ADVISERS, OVERALL COORDINATORS
AND OTHER CAPITAL MARKET INTERMEDIARIES

(2) [Repealed 1 October 2013]

2) [Repealed 1 October 2013]

Impartiality and independence of Sponsors

At least one Sponsor of a new applicant must be independent of it. The Sponsor is
required to demonstrate to the Exchange its independence or lack of independence
and give a statement as to independence to the Exchange as set out in Form A
(published in_Regulatory Forms)declare—in—accordance—with-the-terms-—set-outin

Appendix7FK.

Where a Sponsor or the new applicant becomes aware of a change in the
circumstances set out in the Sponsor's undertaking—and—statement eofas to
independence in-Appendix—#K_Form A (published in Regulatory Forms) during the
period the Sponsor is engaged by the new applicant, the Sponsor and the new
applicant must notify the Exchange as soon as possible upon that change occurring.

Sponsor’s role
A sponsor must:
(2) be closely involved in the preparation of the new applicant’s listing documents;

(2) dlscharqe the obllqatlons under Appendlx E1 at all appllcable timeseenduct

3) ensure the requirements in rules 12.07, 12.09, 12.10 and 12.12 to 12.15 are
complied with;.

(4) [Repealed 31 December 2023]use4easenable—enelea¥eeps—te—add¥ess—&u




(5) [Repealed 31 December 2023[aeeempan%thenev+a|epl+eam—te-any—meenngs

(6) [Repealed 31 December 2023[eemp¥wrth4h&term&e#the+mdertalepgﬂand

6A.13 [Repealed 31 December 2023[A5—seen—as—praeﬂeable—a#er—the—GEM—I=rsﬂng

Compliance Adviser’s obligations-undertaking-to-the Exchange
6A.21 [Repealed 31 December 2023[Eaehe@emplraneeﬁ0«dwsepmuspgweuan+mdertakmg

6A.22 Each Compliance Adviser must-undertake-to:
(2) comply with the GEM Listing Rules applicable to Compliance Advisers; and

2) cooperate in any investigation conducted by the Listing Division and/or the
GEM Listing Committee of the Exchange, including answering promptly and
openly any questions addressed to the Compliance Adviser, promptly
producing the originals or copies of any relevant documents and attending
before any meeting or hearing at which the Compliance Adviser is requested
to appear.

Note: A Compliance Adviser’s obligations under rule 6A.22 shall, in relation to its
appointment as a Compliance Adviser by an issuer pursuant to rule 6A.19 or
rule 6A.20, commence from the earlier of:

(1) the time immediately after the Compliance Adviser executes its
engagement letter with the issuer; and

(2) the Compliance Adviser commencing work for the issuer.

Miscellaneous




6A.31 In relation to any application for listing by a listed issuer involving the proposed issue
of a listing document of the type referred to in rule 6A.36 within the minimum period
referred to in rule 6A.19 or any period fixed for the purposes of rule 6A.20, the
Compliance Adviser (or any Sponsor that is appointed under rule 6A.37 to advise the
issuer) must ensure that neither it, its directors, employees nor its close associates

has anv mteresteemplet&and—submﬁe%h&%eehange—aﬁh&ﬂme@#subr%ng%he

and that listing or transaction.

Notes: 1

For these purposes, if there is any such interests, the Compliance
Adviser (or other adviser appointed under rule 6A.37) must provide
the Exchange (by way of submission) details of all information which
ought reasonably to be disclosed concerning the interests which it, its
directors and employees and its close associates have in relation to
the new applicant or listed issuer and the successful outcome of the
listing or transaction in question, having taken all reasonable steps to
ascertain such interests of its directors and employees and its close
associates.

Without limiting the general nature of Note 1, in_assessing whether
the Compliance Adviser, its directors, employees or its close
associates has any interests, the following non-exhaustive factors

should be assessed%he—Gensr|elfracn4;e—AeIa+lser—(elLe%IC}eJ'—admseit

(a) the interests which it or its close associates have or may, as a
result of the listing or transaction, have in the securities of the
issuer or any other company in the issuer’s group (including
options or rights to subscribe for such securities);

(b) the interests which any director or employee involved in providing
advice to the issuer has or may, as a result of the listing or
transaction, have in the securities of the issuer or any company in
the issuer’s group (including options or rights to subscribe such
securities but, for the avoidance of doubt, excluding interests in
securities that may be subscribed by any such director or
employee under an offer by way of public subscription made by
the issuer); and

(c) any material benefit expected to accrue to the Compliance Adviser
(or other adviser appointed under rule 6A.37) or its close
associates as a result of the successful outcome of the listing or
transaction, including, by way of example, the repayment of
material outstanding indebtedness and payment of any
underwriting commissions or success fees.

If there are any such interests or benefits, the Compliance Adviser (or
other adviser appointed under rule 6A.37) would be expected to
disclose full and accurate details of the interests or benefits.




6A.35 The Compliance Adviser must, prior to the issue of a listing document of the type
referred to in rule 6A.36 within the minimum period referred to in rule 6A.19 or any

period fixed for the purposes of rule 6A.20, be satisfied submit-to-the Exchange-a
declaration-in-the-form-set-eutin-Appendix—7/J-contfirming-that:—

(2) all the documents required by the GEM Listing Rules to be submitted to the
Exchange prior to issue of the listing document have been so submitted; and

(2) the-Compliance-Adviser-has-satisfied-tself-to the best of its knowledge and
belief, having made due and careful enquiries that the listing document is in
compliance with the GEM Listing Rules and that:—

(a) the information contained in the listing document is accurate and
complete in all material respects and not misleading;

(b) there are no other matters the omission of which would make any
statement in the listing document misleading;

(© all opinions of the directors of the issuer expressed in the listing
document have been arrived at after due and careful consideration on
their part and are founded on bases and assumptions that are fair and
reasonable; and

(d) the directors of the issuer have made sufficient enquiries so as to
enable them to give the confirmations set out in the “responsibility
statement” contained in the listing document.

Overall coordinator’s declaration

6A.45 As soon as practicable after the issue of the listing document but before dealings
commence, each overall coordinator must submit to the Exchange the declaration
substantially as in Form +E (published in Regulatory Forms)Appendix—7.




7.18

7.20

Chapter 7

GENERAL

ACCOUNTANTS’ REPORTS AND PRO FORMA FINANCIAL INFORMATION

Statement of adjustments

In preparing the accountants’ report, the reporting accountants must make such
adjustments (if any) as are in their opinion appropriate for the purposes of the
accountants’ report and state therein that all adjustments considered necessary have
been made, or (where appropriate) that no adjustments were considered necessary.
Where adjustments are made, a written statement (the statement of adjustments) is
required to be published on the Exchange’s website and the issuer's own website,
and must be signed by the reporting accountants (see paragraph 52 of Appendix
D1PRart-A and paragraph 42 of RartB-ef-Appendix D1B).

Where an accountants’ report is set out in a listing document the statement of
adjustments relating to that report must be submitted to the Exchange in the draft
form prescribed in rules 12.22(3), 12.26B(2) and 28.13(7) and in eestifiedsuch form
in accordance with rules 12.23A(2)-ard-28-14(3). In every other case, the statement
of adjustments must be submitted to the Exchange at the same time as the proofs of
the circular containing the accountants’ report are submitted.




8.01B ...

(1)

8.02B ...

)

(b)

(b)

Chapter 8

VALUATION OF AND INFORMATION ON PROPERTIES

Requirements for an applicant

a summary disclosure if the market value of a property interest as
determined by the valuer is less than 5% of its total property interests
that are required to be valued under rule 8.01A(1). See Appendix D319
for the summary form of disclosure. The Exchange may accept variation
of the summary form of disclosure based on the applicant’s
circumstances. The valuation report setting out the information required
by these Rules must be published on the Exchange's website and the
issuer's own website;

Requirements for an issuer

a summary disclosure if the value of a property interest as determined
by the valuer is less than 5% of the total property interests that are
required to be valued under rule 8.02. See Appendix D319 for the
summary form of disclosure. The Exchange may accept variation of the
summary form of disclosure based on the issuer’s circumstances. The
valuer’s report setting out the information required by these Rules must
be published on the Exchange's website and the issuer's own website;
and




Chapter 10
EQUITY SECURITIES

METHODS OF LISTING

Placing

10.12
(6) Separate Marketing Statements in the form set out in Apperdix5Form D
(published in Requlatory Forms) signed by: (a) each overall coordinator;
(b) each syndicate member (other than an overall coordinator); (c) any
distributor (other than a syndicate member); and (d) any Exchange
Participant referred to in rules 12.26(6)(a) and 12.27(6)(a), must be lodged
with the Exchange before dealings commence.

10.30 ...

Note: PartA-efAppendix 2B1 contains further provisions which are relevant to
rights issues.




11.04

11.05

11.31A

Chapter 11
EQUITY SECURITIES
QUALIFICATIONS FOR LISTING

Preliminary

Notes: ...

4 See also paragraph 27A of Appendix D1A.

General conditions applicable to all issuers

The issuer must be duly incorporated or otherwise established under the laws of
the place where it is incorporated or otherwise established and must be in
conformity with those laws, including all such laws relevant to the allotment and
issue of securities, and with its memorandum and articles of association or
equivalent documents. The issuer must demonstrate how the domestic laws, rules
and regulations to which it is subject and its constitutional documents, in
combination, provide the shareholder protection standards set out in Appendix A13.
In addition PRC issuers must also comply with Part C of Appendix 11.

Conditions relevant to the securities for which listing is sought

The new applicant and the listed issuer's memorandum and articles of association

11.34

(or equivalent document) shall (i) conform with the relevant parts of Appendix Al
and (for overseas issuers) the related guidance materials, and (ii) on the whole, not
be inconsistent with the GEM Listing Rules and the laws of the place where the new
applicant is incorporated or otherwise established.

Certainty of offer period in respect of any public offers

Any method of listing involving an offer to the public requires the issuer to set out
details relating to the offer period in the listing document (see paragraph 15(3)(f) of
Part-Appendix D1A and paragraph 18(1) of RPart-B-ef Appendix D 1B).




12.06

12.08

12.09

Chapter 12
EQUITY SECURITIES

APPLICATION PROCEDURES AND REQUIREMENTS

Applications

General

The Sponsor (or if the issuer is not required to have (or does not otherwise
retain) a Sponsor, the issuer) is responsible for lodging the application for
listing and all supporting documents and for dealing with the Exchange on all
matters arising in connection with the application. The sponsor must be duly
authorised by the new applicant to lodge the listing application and submit
any supporting document in_connection with the listing application to the
Exchange.

If there is a termination or addition of a Sponsor during the vetting process of
any listing document to be issued by a new applicant, the new applicant must
submit a new listing application detailing a revised timetable and a further
initial listing fee in the amount specified in the Fees RulesAppendix-9. Any
initial listing fee paid will, in such circumstances, be forfeited.

(3A) (a) A new applicant and each of its directors and supervisors must ensure

that all information in the Application Proof is accurate and complete in all
material respects and is not misleading or deceptive.

(b) Each director/supervisor_and proposed director/ supervisor of a new
applicant named in the Application Proof must:

() ensure that the Application Proof and each draft listing document
subsequently submitted to the Exchange contains all information
about his biographical details as set out in rule 17.50(2) and that
those details are true, accurate and complete; and

(i) where, before dealings of securities of the new applicant on the
Exchange commence, there are any changes in his biographical
details as referred to in rule 12.09(3A)(b)(i), inform the Exchange
as soon as practicable of such changes.

Note: The requirement set out in rule 12.09(3A)(b) above also applies to
each director/supervisor _and proposed director/ supervisor
subsequently named in any draft listing document submitted to the
Exchange after the submission of Application Proof, and
references to "Application Proof" above shall be read as references




12.13

12.14

12.16

12.17

to the relevant draft listing document in which such
director/supervisor is named.

An applicant must ensure that (i) the submission of the listing application
form (including the undertakings set out therein), the Application Proof and
all other relevant documents under rules 12.22 and 12.23; (ii) the issue
and allotment of securities for which listing is sought; and (iii) the making
of all necessary arrangements enabling such securities to be admitted into
CCASS, and approving and authorising the issue of the listing document,
have been duly authorised and approved by resolutions of the directors
and/or shareholders (as the case may be).

Applications by new applicants

A new applicant must apply for a listing on the prescribed form set out in Form
Appendix-5A_(published in Regulatory Forms).

(4) theinitial listing fee in the amount specified in the Fees RulesAppendix-9.

Applications by listed issuers

A listed issuer must apply to the Listing Division for the listing of additional
equity securities. The application must be on the prescribed form set out in
Form B (published in Regulatory Forms)Appendix-5B. In circumstances
where the application is required to be supported by a listing document the
application must be submitted at least 10 clear business days prior to the date
on which the issuer proposes to finalise the listing document for publication
and in circumstances where the application is not required to be supported
by a listing document, the application must be submitted at least 4 clear
business days prior to the proposed date for issuing the securities. In all cases,
the Exchange may require a longer time period to consider the listing
application.

The listing application form must be accompanied by:—
Q) the documents, as applicable, stipulated in rule 12.26B;.

(2) [Repealed 31 December 2023Jin—~eireumstances—where—the—listed
ISSHEE S |e9|u|'|eel o Ina.,.e (or-otherwise retains)-a ;.enue’hanee ’ ‘E.I"'Se,'
(ell Ietl'e.' ad"ﬁ'.se' appe_mtelel pE ureuant-tordle 6“3|.;) H';e adl"'se' S

(3) [Repealed 8 July 2023]

Further provisions applicable to applications by new applicants and listed issuers




12.18

Where any document that has been submitted is amended after submission,

ahke-number-otfurthercopies-ofthatdoeument it must be marked up to show

all changes mustbe-and re-submitted to the Listing Division for review at the
earliest opportunity. In the case of a new applicant, the final form—eras

appropriate—signed—original; of any document must be lodged with the

Exchange at least 4 clear business days prior to the provisional hearing date.
No material amendment to the final proof listing document will be allowed
without the consent of the Exchange.

Documentary Requirements — New Listing Applications

At the time of application for listing

12.22 The following—deecuments, as applicable, must be lodged with the Exchange for
review together with the application for listing form in respect of a new applicant:—

(1)

)

(3a)

(3b)

(4)
()

(6)

suekknewﬂaer—eﬁeeple&eﬁan Appllcatlon Proof in such format as requwed by

the Exchange-s

deeunwn%s—as—the—l%xehange—may—mqm#e;
[Repealed 31 December 2023]a%enﬂ¢mat4en4rem—th&newappheant%legal

[Repealed 1 October 2013]

[Repealed 31 December 2023a—final-proof—of-theformal-neotice—where

[Repealed 31 December 2023]Whe.te—appl4eable—a—hnal—pmef—ef—any




(7-12) [Repealed 1 October 2013]

12.23 In addition to the documents required under rule 12.22, a new applicant must lodge
the following documents with the Exchange at the time of submitting the application

for listing:—

(2) [Repealed 1 October 2013]

2 [Repealed 31 December 2023l feat
orlistinag—an i and e underrule 6A-0

(2a) [Repealed 31 December 2023Ja—writter—confirmation—signed—by—each

(2b) [Repealed 31 December 2023]a-written-confirmation-and-uhdertaking-sighed

(3) [Repealed 31 December 2023]a—certified—copy—of—the—hew—applicant's

certificate-of-incorporation-orequivalent-decumentand
(4)-(5) [Repealed 1 October 2013]




(6)

(1)

any document as may be required by the Exchange in support of the
application for listing-; and

(a)-(c) [Repealed 1 October 2013]

the contact information and personal particulars of the new applicant’'s

directors/supervisors and/or other officers as described in rule 5.13A(1).

After notification of approval in principle but before the date of issue of the listing document

12.24 The following must be lodged with the Exchange by a new applicant as soon as
practicable after the hearing of the application by the GEM Listing Committee but on
or before the date of issue of the listing document:—

12.25

(1)

(2)

3)

(4)

[Repealed 31 December 2023the-sighed-Sponsor's-declaration-in-Appendix

(a)-(b) [Repealed 1 October 2013]

[Repealed 31 December 2023where—any—document—or—application—form

referred—to—in-{(2)—above—is—signed—by—an—agent—a—certified—copy—ot-the
> : ;

[Repealed 31 December 2023]a-copy-of-the-formal-noticewhere-applicable;

(5)-(7) [Repealed 1 October 2013]

(8)

(9)

[Repealed 31 December 2023]a—copy—of-thewritten—notification-issued-by

any written undertakings and confirmations from the new applicant, its
shareholders and/or other relevant parties to the Exchange referred to in the
listing document.

(10)-(11)[Repealed 1 October 2013]

In the case of a listing document which constitutes a prospectus under the
Companies (Winding Up and Miscellaneous Provisions) Ordinance, the following
documents must be lodged with the Exchange by 11 a.m. on the intended date of
authorisation of the prospectus:—

(2)

two2 printed copies of the prospectus, duly signed in accordance with section
38D(3) or section 342C(3) of the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (as the case may be) and having endorsed on or
attached to the documents stipulated by the relevant section; and

V-22



12.26

After the date of issue of the listing document but before dealings commence

As soon as practicable after the issue of the listing document but before dealings
commence, the following decuments-must be lodged with the Exchange i-respeet

ofa-new-applicant-as a condition for granting listing approval:—

(2) [Repealed 1 October 2013]

(1a) [Repealed 31 December 2023]a-cettified-copy-oftheresolution{s)-ofthe-new
apl P “Ieell.“t."' g'enelal Iln;eetnlg (any)-authonsing-the-issue-ol-all secunties-for

(1b) [Repealed 31 December 2023]a—eertmed—eepy—ef—me—reselemenés)—ef—the

2) the completed company information sheet in Appendix5FForm G (published
in_Regulatory Forms), submitted in the electronic format specified by the
Exchange from time to time, for publication on the Exchange’s webS|te—

3) [Repealed 25 June 2007]
4) [Repealed 25 June 2007]
(5) [Repealed 25 June 2007]

(6) in the case of a placing involving bookbuilding activities (as defined under the
Code of Conduct) in connection with a New Listing by a new applicant:—

(@) a—copy—of-theplacingletterand-separate marketing statements in
Form D (published in Requlatory Forms)Appendix-5B signed by (i)
each overall coordinator; (ii) each syndicate member (other than an
overall coordinator); (iii) any distributor (other than a syndicate
member); and (iv) any Exchange Participant referred to in that Form

DAppendix; and

(b) a placee list from each of the relevant parties mentioned in sub-
paragraph (a) above, setting out the required information in rule
10.12(5);

@) a declaration substantially as in Form F (published in Regulatory Forms)
Appendix-5E, duly signed by a director and the secretary of the new applicant
together with any fee which is payable and which has not previously been

paid (see Fees RulesAppendix9);_and




(8) a declaration substantially as in Form E (published in Regulatory
Forms)Appendix—# duly completed and signed by each Sponsor and overall
coordinator-and.

9) [Repealed in 31 December 2023[a—wnnen—deela¥aeen—undeﬁakmg—and

Documentary Requirements — Applications by Listed Issuers

At the time of application for listing

12.26B The following documents, as applicable, must be lodged with the Exchange together
with the listing application in accordance with rule 12.16:—

(2) sueh—number—of-copies—of-drafts—ora proofs of the listing document-as-the

Exchange-may-require; marked in the margin to indicate where the relevant
provisions of the GEM Listing Rules and/or the Companies (Winding Up and

Miscellaneous Provisions) Ordinance have been met;

2) if the listing document contains an accountants’ report, a draft of any
statement of adjustments relating to the accountants’ report; and

3) if the listing document contains a profit forecast (see rules 14.28 to 14.31), a

draft of the board’s profit forecast memorandum with principal assumptions,
accounting policies and calculations for the forecast:-and.

4) [Repealed 31 Decem ber 2023[%@5&%@#@%}&#&%—@9@*&9&%&%

On or before the date of issue of the listing document

12.26DThe following documents must be submitted to the Exchange on or before the date
of issue of the listing document:

(2) every written undertakings from the listed issuer, its shareholders and/or

other relevant parties to the Exchange referred to in the listing document.;
and

3) [Repealed 31 December 2023[#—the—l|s¥ed—|ssuer—pltepeses—te—|sa+e—a—hsnng




In case of a listing document constituting a prospectus under the Companies

(Winding Up and Miscellaneous Provisions) Ordinance

12.26EIf the listing document constitutes a prospectus under the Companies (Winding Up
and Miscellaneous Provisions) Ordinance, the following documents must be
submitted to the Exchange:

(2)

by 11 a.m. on the intended date of authorisation for registration of the
prospectus,

(b) two printed-copies of the prospectus, duly signed in accordance with
section 38D(3) or section 342C(3) of the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (as the case may be) and
having endorsed thereon or annexed thereto the documents required
under the relevant section;

Before dealings commence

12.27 The following documents must be submitted to the Exchange before dealings
commence:—

(6)

()

(8)

)

in the case of the placing by a listed issuer of a class of equity securities new
to listing:

(a) a-copy-of-the-placingletterand-separate marketing statements in the
form set out in Appendix-5-Form D (published in Regulatory Forms),

signed by: (i) each overall coordinator; (ii) each syndicate member
(other than an overall coordinator); (iii) any distributor (other than a
syndicate member); and (iv) any Exchange Participant referred to in

that Form DAppendix; and

any fee which is payable and which has not previously been paid (see Fees

RulesAppendix-9); and

the completed company information sheet, in the prescribed form set out in
Form G (published in Regulatory Forms)Appendix—5F, submitted in the
electronic format specified by the Exchange from time to time, for publication
on the Exchange’s website.




13.03

13.08

Chapter 13
EQUITY SECURITIES

RESTRICTIONS ON PURCHASE, DISPOSAL AND SUBSCRIPTION

Restrictions and notification requirements on issuers purchasing
their own shares on a stock exchange

General

Subject to the provisions of the Code on Share Buy-backs, an issuer may purchase
its shares on GEM or on another stock exchange recognised for this purpose by the
Commission and the Exchange-. All such purchases must be made in accordance
with the provisions of rules 13.04 to 13.14. The Code on Share Buy-backs must be
complied with by an issuer and its directors and any breach thereof by an issuer will
be a deemed breach of the—issuers—undertaking—to—comply—with—its—continuing
obligations—under-the GEM Listing Rules and the Exchange may in its absolute
discretion take such action to penalise any breach of this raleparagraph as it shall
think appropriate. It is for the issuer to satisfy itself that a proposed purchase of
shares does not contravene the Code on Share Buy-backs.

Procedures to be complied with

The issuer must send to its shareholders an Explanatory Statement (at the same
time as the notice of the relevant shareholders’ meeting) containing all the
information reasonably necessary to enable those shareholders to make an informed
decision on whether to vote for or against the ordinary resolution to approve the
purchase by the issuer of shares including the information set out below:—

(6) a statement that the directors—have—undertaken—to-the Exchange-to will

exercise the power of the issuer to make purchases pursuant to the proposed
resolution in accordance with the GEM Listing Rules and the laws of the
jurisdiction in which the issuer is incorporated or otherwise established,;

(10) a statement giving the highest and lowest prices at which the relevant shares
have traded on GEM during each of the previous twelve months;-and

(11) aprominent and legible disclaimer on the front cover of the circular in the form
set out in rule 2.19;— and

(12) a statement that neither the Explanatory Statement nor the proposed share
repurchase has any unusual features.

Notes: ...

2 [Repealed 31 December 2023]At-the-same-time-as-the-Explanatory




Chapter 14

EQUITY SECURITIES
LISTING DOCUMENTS

Preliminary

14.02A The Exchange shall be authorised by new applicants and listed issuers to file their

14.08

14.09

“applications” (as defined in section 2 of the Statutory Rules) and those corporate
disclosure materials within the meaning of sections 7(1) and (2) of the Statutory
Rules received by the Exchange with the Commission pursuant to sections 5(2) and
7(3) of the Statutory Rules respectively and new applicants and listed issuers shall
be deemed to have agreed to the above by filing such applications and corporate
disclosure materials with the Exchange. The authorisation aforementioned shall not
be altered or revoked in any way unless prior written approval has been obtained
from the Exchange and the Exchange shall have the absolute discretion to grant
such approval. In addition, the Exchange may require and new applicants and listed
issuers shall execute such documents in favour of the Exchange perfecting the above
authorisation as the Exchange may require. Applications and relevant corporate
disclosure materials shall be filed with the Exchange in such manner and-number-of
copies-as the Exchange may from time to time prescribe.

Contents
4) subject to rule 14.11(6), all of the specific items of information which are
set out in PartA-ef-Appendix D1A;
()
Note: The Exchange may consider an application for a waiver from the
disclosure requirement of the issue price or offer price under rule
14.08 and paragraph 15(3)(c) of Appendix D1A for issuers with, or
seeking, a dual listing, subject to the conditions that.—
(2) subject to rule 14.11(1) to (5), all of the specific items of information which

are set out in PartB-ofAppendix D1B;
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14.11

14.12

(1)

(3) capitalisation issues (including in the

rights issues

form of scrip dividends) and bonus
issues of warrants

Listing documents supporting an
introduction in the circumstances
set out in rule 10.18(3), where the
consolidated assets and liabilities
of the issuer are substantially the
same as the consolidated assets
and liabilities of the listed issuer
or issuers whose securities have
been exchanged

The following paragraphs of PartB
of Appendix D1B: 8, 24, 26(1),
26(3), 26(4), 26(5), 37 and 42(4)

The following paragraphs of-RPartB
of-Appendix D1B: 3to 5, 7,8, 11, 12,
13, 15,18, 19, 22to 43

The following paragraphs of Par-A-of
Appendix D1A: 8(1),21, 33, 35 and
37, provided that the information
required by paragraph 31(3) of-Rart
B-of Appendix D1B is included.

Note: See also rules 24.05(6) and
24.09(5).

Negative statements are required only where so indicated in Appendix D1A or
D1B.




15.09

16.03

Note:

16.04A(1)

Chapter 15
EQUITY SECURITIES

PROSPECTUSES

Procedural requirements

Every listed issuer must notify the Listing Division at least 10 clear business
days in advance of the date on which it is proposed to register a prospectus.
The requirement to notify the Exchange will not apply in the cases of
supplemental listing documents.

Chapter 16
EQUITY SECURITIES
PUBLICATION REQUIREMENTS

Role of the Exchange

This rule does not apply to documents to be published on the Exchange’s
website and the issuer’s own website pursuant to rule 7.18, rule 8.01B(1)(b),
rule 8.02B(2)(b), rule 23.02(2), rule 24.09(2), rule 24.09(3), rule 24.09(5)(a)
and (e), rule 24.09(6), rule 25.20(4), rule 25.37, rule 32.05(3), rule 35.10,
rule 35.11, paragraph 52 of Part-A-ef-Appendix D1A, paragraph 42 of RartB
of-Appendix D1B, paragraph 53 of Rart-C-ef-Appendix D1C and paragraph
9(b)(i) of Appendix-4 A2.

Methods of publication and dissemination

Subject to the provisions set out in this-rule 16.04A(4), any requirement in the
GEM Listing Rules for a listed issuer to send, mail, dispatch, issue, publish or
otherwise make available any corporate communication mustmay, to the
extent permitted under all applicable laws and regulations—and-the-listed
issuers—own—constitutional-documents, be satisfied by the listed issuer (i)
sending or otherwise making available the corporate communication to the
relevant holders of its securities using electronic means_or (ii) making the
corporate _communication available on its website and the Exchange’s
website. The issuer must set out on its website the manner in which (i) and/or

(||) above is adopted for dlssemlnatlon of its corporate communlcatlons -and




2) [Repealed 31 December 2023]0therthan-as-permitted-underrule 16.04AR2A)

(2A) [Repealed 31 December 2023]
(&} To the extent that:




3 [Repealed 31 December 2023]Alisted-issuerwhich—availing-tself-of-thisrule

(4) Notwithstanding rule 16.04A(1),

(a) a listed issuer must send, mail, dispatch, issue, publish or otherwise
make available corporate _communications in _printed form free of
charge to a holder of its securities promptly upon the request of that
holder and must disclose, on its website, the relevant arrangements
for holders to request corporate communications in printed form; and




(b) a listed issuer must send actionable corporate communications to
holders of its securities individually and cannot comply with a rule
reguirement to send, mail, dispatch, issue, publish or otherwise make
available an actionable corporate _communication, by making it
available only on its website and the Exchange’s website.

Notes:

1. It is the sole responsibility of the listed issuer to ensure that any proposed
arrangement is permitted under, and that the listed issuer will at all times
comply with, all applicable laws and regulations and the listed issuer’s own

constitutional documents.

2. For the purpose of rule 16.04A(1), an issuer of debt securities may specify the
manner_in_which corporate_communications shall be disseminated in the
terms and conditions of the relevant debt securities instead of disclosing such
information on its website. Issuers of debt securities are not subject to rule

16.04A(4).

3. A listed issuer may, to the extent permitted by the laws and requlations,
comply with the rule 16.04A(4)(b), by sending an actionable corporate
communication to holders of its securities individually in electronic_form.
Notwithstanding rule 16.04A(1), where the listed issuer is unable to do so
because it does not possess functional electronic contact details of a holder,
the listed issuer must send the actionable corporate communication in printed
form that includes a request for the holder’s functional electronic contact
details for the purpose of the listed issuer’s future compliance with the rule.

4. Transitional arrangements for issuers listed on the Exchange before 31
December 2023 are as follows:

(i) _forissuers who are not prohibited by applicable laws and regulations from
complying with the requirements set out in this rule 16.04A, they would
have until their first annual general meetings following 31 December
2023 to _make amendments (if necessary) to their constitutional
documents to facilitate their compliance with requirements set out in this
rule 16.04A; and

(i) for issuers who are unable to comply with the requirements set out in this
rule 16.04A due to any restriction under any applicable laws and
regulations: in the event that the relevant restrictions are removed from
the applicable laws and requlations, such issuers would have until their
first annual general meetings following the removal of such restrictions to
make necessary amendments (if any) to their constitutional documents
to facilitate their compliance with requirements set out in this rule 16.04A.

16.04B

(2) A listed issuer which, availing itself of this Rule 16.04B, sends the English
language version only or the Chinese language version only of a corporate
communication to holders of its securities must afford holders the right at any
time by reasonable notice in writing served on the listed issuer to change their
choice as to whether they wish to receive the English language version only,
the Chinese language version only or both the English language version and
the Chinese language version. The listed issuer must set out in each such
corporate communication the steps for notifying the listed issuer of any such

V-32



change together with a statement expressly informing holders that they may
at any time choose to receive the English language version only, the Chinese
language version only or both the English language version and the Chinese
language version notwithstanding any wish to the contrary previously
conveyed to the listed issuer.




16.17

Formal notice on issue

j —Issuers are

reminded that where a prospectus has been registered with the Registrar of
Companies pursuant to the Companies (Winding Up and Miscellaneous Provisions)
Ordinance, every formal notice must comply with Section 38B of that Ordinance.

(1)

(2)

(@)

(b)

(@)

Publication on the Exchange’s website

A listed issuer or a new applicant which is obliged to publish any
announcement or notice under the GEM Listing Rules must submit
through HKEX-EPS a ready-to-publish electronic copy of the
document to the Exchange for publication on the Exchange’s website.

Other than where a prospectus is to be registered under the
Companies (Winding Up and Miscellaneous Provisions) Ordinance, a
listed issuer or new applicant must submit to the Exchange through
HKEx-EPS for publication on the Exchange’s website a ready-to-
publish electronic copy of any corporate communication which is
required by the GEM Listing Rules (including any listing document of
a listed issuer or new applicant which is not to be registered under the
Companies (Winding Up and Miscellaneous Provisions) Ordinance).
The electronic copy must be received by the Exchange_and published
on the Exchange’s website not later than the time when-before-the
day-on-which it is sent_or otherwise made available to holders of the




16.18

securities shareheolders-by the listed issuer or distributed to the public
in the case of a new applicant.

(b)

Notes:

1

Regard must be had to the operating hours of HKEX-EPS from time to time.

2

An issuer must ensure that any document submitted for publication has been

@)

duly authorised by the issuer and is the same as (where the document is
required to be registered under the Companies (Winding Up and Miscellaneous
Provisions) Ordinance) the version registered with the Companies Reqistry, or
(where the document is required to be cleared by the Exchange prior to
publication under the Exchange Listing Rules) the version cleared by the

Exchange.

When submitting a document through HKEX-EPS for publication on the
Exchange’s website, the issuer must select all such headlines as may be
appropriate from the list of headlines set out in the “Headline Categories”
published on the Exchange’s websiteAppendix1# (which is also displayed in
HKEXx-EPS) and input into the designated free-text field in HKEx-EPS the
same title as appears in the document. The GEM Listing Committee has
delegated to the Executive Director — Listing Division the power to approve
such amendments to the “Headline Categories’Appendix—17 as he may
consider necessary or desirable.




Chapter 17
EQUITY SECURITIES
CONTINUING OBLIGATIONS

Preliminary

17.01 An issuer shall comply (and undertakes by its application for listing (Appendix
5AForm A (published in Regulatory Forms)), once any of its securities have been
admitted to listing, to comply) with the GEM Listing Rules in force from time to
time.

General matters relevant to the issuer’s securities

Announcement of issues of securities
17.30

(13) where the securities are issued by way of a rights issue or an open offer, the
information set out in paragraph 18 of Appendix D1,Part-B;

Purchase of securities

17.35 An issuer shall submit to the Exchange for publication through HKEX-EPS a
completed return in such form and containing such information as the Exchange may
from time to time prescribe, as soon as practicable after any purchase, sale, drawing
or redemption by the issuer, or any member of the group, of its listed securities
(whether on the Exchange or otherwise) and the Exchange may disseminate such
information to such persons and in such manner as the Exchange thinks fit.

Notes: 1 Particulars of purchases by the issuer of its own securities (whether
on the Exchange or otherwise) must be submitted for publication to
the Exchange through HKEx-EP Sretified-te-the-Exehange by not later
than 30 minutes before the earlier of the commencement of the
morning trading session or any pre-opening session on the business
day following dealing. The information given should include the
number of securities purchased and the purchase price per security
or the highest and lowest prices paid, where relevant. In this regard,
reference is made to the provisions of rule 13.13.

Meetings

Proxy forms

17.45
Notes: 2




The proxy form must state that if it is returned without an indication as
to how the proxy shall vote on any particular matter the proxy will
exercise his discretion as to whether he votes and if so how. The proxy
form must state that a shareholder is entitled to appoint a proxy of his
own choice and must provide a space for the name of such proxy.

Changes

17.50 An issuer must publish an announcement as soon as practicable in regard to:—

(1)

(@)

any proposed alteration to the issuer's memorandum or articles of association
or equivalent documents and, in the case of a PRC issuer, any proposed
request by the PRC issuer or a PRC competent authority to waive or
otherwise modify any provision of the Regulations.

The circular for any such amendments proposed by the issuer must contain
an explanation of the effect of the proposed amendments and the full terms
of the proposed amendments. At the same time as the circular is despatched
to shareholders of the issuer, the issuer should obtain submitte-the-Exchange
{a)-a letter addressed-to-the-issuerfrom its legal advisers confirming that the
proposed amendments conform with the requirements of the GEM Listing
Rules, where applicable, and the laws of the place where it is incorporated or

otherW|se estabhshed —and—(b)—a—eenﬁm&aﬂen—ﬁrem—the—rssuer—that—the#e—ls

Note: Changes to the relevant parts of the articles of association or
equivalent documents must conform with the GEM Listing Rules
(including the requirements of Appendix 3A1 to the GEM Listing Rules
and, in the case of an overseas issuer which is incorporated or
otherwise established in a jurisdiction in respect of which additional
requirements are set out in Appendix 11 (for these purposes, the
PRC), such changes must conform with Appendix 11) and its laws of
incorporation_or_establishment and that there should be nothing
unusual about the proposed amendments for a company listed in

Hong Kong.

any changes in its directorate (and, in the case of a PRC issuer, its
supervisory committee), and shall procure that new directors or members of
its governing body and, in the case of a PRC issuer, supervisors shall ledge

W}th—Smelt to the Exchange as soon as practlcable after the appomtment a

Appendee@—and—the contact mformatlon and personal partlculars requwed
under rule 5.13A(1) or 25.04A (in such form and-the manner prescribed by
the Exchange from time to time).

Where a new director, supervisor or chief executive is appointed or the
resignation, re-designation, retirement or removal of a director, a supervisor
or chief executive takes effect, the issuer must announce the change as soon
as practicable and include the following details of any newly appointed or re-
designated director, supervisor or chief executive in the announcement:-

(a) the full name (including any former name(s) and alias(es))_and age,
which should nermally-be the same as that stated in_the personal
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17.52

17.53

(x) where there is no information to be disclosed pursuant to any of the
requirements of this rule 17.50(2), an appropriate negative statement
to that effect.

The relevant director, supervisor or chief executive shall ensure that the
announcement contains all information about his biographical details as set
out in rule 17.50(2) and that those details are true, accurate and complete.

Where a new independent non-executive director is appointed, the issuer
must _include in the announcement a statement confirming that the new
independent _non-executive director has confirmed his independence as
regards the factors in rule 5.09 and, where applicable, any matters required
to be disclosed under rule 5.10.

Amendments to company information sheet

An issuer shall submit to the Exchange (in the electronic format specified by the
Exchange from time to time) for publication on the Exchange’s website a revised
company information sheet, in the prescribed form set out in Form G (published in
Regulatory Forms)Appendix-5F as soon as reasonably practicable after any

particulars on the form previously published cease to be accurate.

(2)

Announcements, circulars and other documents

Review of documents

The following transitional provisions apply to announcements set out in this
rule and shall cease to have effect on such date as the Exchange may
determine and promulgate.

Notes: ...

5 Where an announcement or advertisement of a new or further
issue of securities contains a profit forecast, the provisions of
paragraph 29(2) of Appendix D1Brules19.-61-and-19-62 will

apply.

17.53C The Exchange shall be authorised by the issuer to file “applications” (as defined in
section 2 of the Statutory Rules) and those corporate disclosure materials within
the meaning of sections 7(1) and (2) of the Statutory Rules received by the
Exchange with the Commission pursuant to sections 5(2) and 7(3) of the Statutory
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17.57

17.59

17.60

17.96

Rules respectively and issuers shall be deemed to have agreed to the above by
filing such applications and such corporate disclosure materials with the Exchange.
The authorisation aforementioned shall not be altered or revoked in any way unless
prior written approval has been obtained from the Exchange and the Exchange
shall have the absolute discretion to grant such approval. In addition, the issuer
undertakes to execute such documents in favour of the Exchange perfecting the
above authorisation as the Exchange may require. Applications and relevant
corporate disclosure materials shall be filed with the Exchange in such manner-and
Aumber-of-copies as the Exchange may from time to time prescribe.

Forwarding of documents, circulars, etc.

An issuer must, upon request by the Exchange, provide theregquested-numberof
certified-a copyies of all resolutions of the issuer including resolutions concerning any

of the mattersin rules 17.39 to 17.41, except resolutions concerning any other routine
business at an annual general meeting, within 15 days after they are passed.

Circulars to holders of securities

All circulars sent to holders of the issuer's securities must be in the English language
and be accompanied by a Chinese translation or be in the Chinese language and be
accompanied by an English translation. In respect of overseas members, it shall be
sufficient for the issuer to ma#provide an English language version of the circular if it
contains a prominent statement in both English and Chinese to the effect that a
Chinese language version of the circular is available from the issuer, on request.

Corporate communications to non registered holders of securities
An issuer shall:—

D as soon as practicable following a request to HKSCC, and at the expense of
the issuer, send to any non registered holder (by means permitted by the
GEM Listing Rules) eepies-ef-any corporate communications; and

(2) forward to each participant regardless of whether the participant is a member
of the issuer, ene-copy-ef-each-ef-the corporate communications of the issuer
that relate to the relevant Eligible Security, at the same time as they are
despatched to the holders of those securities-with-—registered-addresses-in
Heong-Keng. Whenever practicable, an issuer should provide a participant with
such reasonable number of additional copies of these documents as the
participant requests in advance and undertakes to forward to its bona fide
clients who have beneficial interests in those Eligible Security.

Miscellaneous obligations

Independent financial advisers

An independent financial adviser must be independent from any issuer for whom it
acts. An independent financial adviser is not independent if any of the following

V-39



17.97

17.98

circumstances exist as at the time ef-making-the-declarationrequired-byrule 17.97(1)

(1) immediately after the independent financial adviser executes its engagement
letter with the issuer; or (2) the independent financial adviser commences work as
independent financial adviser to the issuer, whichever is earlier (“IFA Obligation
Commencement Time”), and up to the end of its engagement:

(5) within 2 years prior to making-the-declarationpursuanttorule 17.97(Hthe IFA

Obligation Commencement Time:

asrmdependem—ﬁmaneaLadwseHeJeb&rssuer—th&An mdependent flnanC|aI adV|ser
must submit to the Exchange:

8} [Repealed 31 December 2023]a-declaration-in-the-preseribed-form-set-outin

@) lertaking—in-t . ; :
@ comply with the GEM Listing Rules; and

(b) co-operate in any investigation conducted by the Listing Division
and/or the GEM Listing Committee of the Exchange, including
answering promptly and openly any questions addressed to the
independent financial adviser, promptly producing the originals or
copies of any relevant documents and attending before any meeting
or hearing at which the independent financial adviser is requested to
appear.

Note: An independent financial adviser’s obligations under rule 17.97(2) shall, in

relation to its appointment as an independent financial adviser by an issuer,
commence at the IFA Obligation Commencement Time.

Where an independent financial adviser or issuer becomes aware of a change in-the
cireumstaneces—that would affect the independence of the independent financial
adviser-set-out-in-the-declaration—required-byrule17.97(1) during the period the
independent financial adviser is engaged by the issuer, the independent financial
adviser or issuer must notify the Exchange as soon as possible upon that change
occurring.

Financial advisers appointed in relation to extreme transactions

17.99A A financial adviser appointed by a listed issuer under rule 19.53A(2) in relation to an

extreme transaction must conduct reasonable due diligence on the assets acquired
and/or to be acquired under the extreme transaction to put itself in a position to be
able to-make-the-declaration-in-Appendix21 discharge such obligations as set out in
Appendix E2. The extent of its work and scope of due diligence shall be referenced
to Practice Note 2 to the GEM Listing Rules.




17.99B The financial adviser must be a person licensed or registered under the SFO for
Type 6 regulated activity and permitted under its license or certificate of registration
to undertake the work of a sponsor The frnancral advrser must—submrt—to—the

17.101 (1)

(2)

17.103 (1)

()

comply with the GEM Listing Rules; and

co-operate in any investigation conducted by the Listing Division and/or the
GEM Listing Committee of the Exchange, including answering promptly and
openly any questions addressed to the financial adviser, promptly producing
the originals or copies of any relevant documents and attending before any
meeting or hearing at which the financial adviser is requested to appear.

Corporate Governance Code

The Corporate Governance Code in Appendix C145 sets out: (a) the
mandatory requirements for disclosure in an issuer’s Corporate Governance
Report, and (b) the principles of good corporate governance, the code
provisions on a “comply or explain” basis and certain recommended best
practices. Issuers are encouraged to adopt the recommended best practices
on a voluntary basis.

Issuers must state whether they have complied with the code provisions set
out in Part 2 of Appendix C145 for the relevant accounting period in their half-
year reports (and summary half- year reports, if any) and annual reports (and
summary financial reports, if any).

Environmental and Social Matters

The Environmental, Social and Governance (“ESG”) Reporting Guide in
Appendix C220 comprises two levels of disclosure obligations: (a) mandatory
disclosure requirements; and (b) “comply or explain” provisions.

Where the ESG report does not form part of the issuer’s annual report:

(@) To the extent permitted under all applicable laws and regulations-and
the-issuer'sown-constitutional documents, an issuer must provide the
ESG report to its shareholders using electronic means in accordance

with and subject to the provisions set out in is-retrequired-to-provide
the-ESG—report—in—prntedtorm—to-its—shareholders—irrespective—of
hetl b charchold I I I . he i )

corporate—communication—electronically—or—othernise—under—rule
16.04A.

(b) [Repealed 31 December 2023]Fhe-issuermusthotify-the—inrtended




he ol I beitewl , I :
{iv)—how to access the ESG report.

(c) [Repealed 31 December 2023Neotwithstanding-the-abovethe-issuer
: ! i .

(d) The issuer shall publish the ESG report at the same time as the
publication of the annual report.




18.03 ...

Notes: ...

2

Chapter 18
EQUITY SECURITIES
FINANCIAL INFORMATION

Annual reports

Distribution

The directors’ report, auditors’ report, annual financial statements
(including consolidated financial statements) and, where applicable,
summary financial report must be in the English language and must
be accompanied by a Chinese translation or be in the Chinese
language accompanied by an English translation. In respect of
overseas members, it shall be sufficient for the listed issuer to
mailprovide an English language version of either (i) its directors’
report, auditors’ report and annual financial statements or (ii) its
summary financial report if such documents contain a prominent
statement in both English and Chinese to the effect that a Chinese
translation is available from the listed issuer, on request.

(b) a statement as to whether it complies with the code
provisions in Part 2 of Appendix C115 and, if not, the
Considered Reasons and Explanation in respect of the
deviation; and

Information to accompany directors’ report and annual financial statements

18.07 ...

Notes: ...

(i) provision of information in respect of code provisions E.1.5
(remuneration payable to members of senior management
by band) and A.1.2 (discussion and analysis of group’s
performance) in Part 2 of Appendix C115 or provide the
Considered Reasons and Explanation in respect of any
deviation.

Issuers must publish ESG reports in accordance with Rule
17.103 and the ESG Reporting Guide contained in Appendix
C220.




18.44 ...
(2)

18.50 ...
(6)

18.53 ...

18.55 ...
(4)

a separate Corporate Governance Report prepared by the board on its
corporate governance practices. The report must, as a minimum, contain
the information required under Part 1 of Appendix C145 regarding the
accounting period covered by the annual report. To the extent reasonable
and appropriate, the issuer may incorporate by reference information in its
annual report into the Corporate Governance Report. The references must
be clear and unambiguous, and the Corporate Governance Report must not
contain only a cross-reference without any discussion of the matter.

Preliminary announcement of results for the financial year

Content of preliminary announcement

a statement as to whether the listed issuer meets the code provisions set
out in Part 2 of Appendix C145. The listed issuer must also disclose any
deviations from the code provisions with Considered Reasons and
Explanation. To the extent reasonable and appropriate, such information
may be given by reference to the preceding half-year report or to the
Corporate Governance Report in the preceding annual report, and
summarising any changes since that report. The references must be clear
and unambiguous;

Half-year reports

Obligation to prepare and publish

Notes: ...

1 ..

(b) a statement as to whether it complies with the code
provisions in Part 2 of Appendix C115 and, if not, the
Considered Reasons and Explanation in respect of the
deviation; and

Content of half-year reports

a statement in relation to the accounting period covered by the half-year
report on whether the listed issuer meets the code provisions set out in
Part 2 of Appendix C115. An issuer may deviate from the code provisions
(i.e. adopt action(s) or step(s) other than those set out in the code
provisions) provided that the issuer sets out:




18.66 ...

Quarterly reports

Obligation to prepare and publish

Notes: ...

(b) a statement as to whether it complies with the code
provisions in Part 2 of Appendix C145 and, if not, the
Considered Reasons and Explanation in respect of
the deviation; and

Preliminary announcement of results for each of the first 6 month of each financial

18.78 ...
(4)

year

a statement as to whether the listed issuer meets the code provisions set out
in Part 2 of Appendix C1315. The listed issuer must also disclose any deviations
from the code provisions with Considered Reasons and Explanation. To the
extent reasonable and appropriate, such information may be given by
reference to the Corporate Governance Report in the preceding annual report,
and summarising any changes since that annual report. The references must
be clear and unambiguous;

Preliminary announcement of results for each of the first 3 and 9 month periods of

18.81 ...
(2)

each financial year

Summary financial reports

a separate Corporate Governance Report prepared by the board on its
corporate governance practices. The report must, as a minimum, contain the
information required under Part 1 of Appendix C115 regarding the accounting
period covered by the annual report. To the extent reasonable and appropriate,
this Corporate Governance Report may be a summary of the Corporate
Governance Report contained in the annual report, and may also incorporate
information by reference to its annual report. The references must be clear
and unambiguous, and the summary must not contain only a cross-reference
without any discussion of the matter. The summary must contain, as a
minimum, a narrative statement indicating overall compliance with and
highlighting any deviation from the code provisions in part 2 of Appendix C115.

Recommended additional disclosure




18.83 ...

Note: Issuers should also note the disclosures set out in recommended best
practices F.1.2 in Part 2 of Appendix C115.




Chapter 18A
EQUITY SECURITIES
MINERAL COMPANIES
CONDITIONS FOR LISTING OF NEW APPLICANT MINERAL COMPANIES

18A.03 ...

(5) ensure that its working capital statement made under Appendix D1A
(paragraph 36) statesit has available sufficient working capital for 125% of the
group’s present requirements, that is for at least 12 months from the date of
its listing document.

CONTENTS OF LISTING DOCUMENTS FOR NEW APPLICANTS

18A.05 In addition to the information set out in Appendix D1A, a Mineral Company must
include in its listing document:—

STATEMENTS ON RESOURCES AND/OR RESERVES

Petroleum Competent Persons’ Reports

18A.20 A Competent Person’s Report for Mineral Companies involved in the exploration for
and/or extraction of Petroleum Resources and Reserves must include the
information set out in Appendix D218.




Chapter 19
EQUITY SECURITIES
NOTIFIABLE TRANSACTIONS

Additional requirements for extreme transactions

1953A In the case of an extreme transaction, the listed issuer must:

(2)

appoint a financial adviser to perform due diligence on the acquisition targets
to put itself in a position to be able to discharge its obligations make—a

deelaraﬂen—m—the—p;esenbed—feﬁn—set out in Appendlx E22—1—'Fhe—ﬂnane|a4

Profit forecast in an announcement

19.60A In addition to the information set out in rule 19.60, where the announcement for a
notifiablediseloseable transaction contains a profit forecast in respect of the issuer
or a company which is, or is proposed to become, one of its subsidiariesas+referred

to-rre-19-62, the announcement must contain the following information or, for a
share transaction or a discloseable transaction, the issuer must publish a further

announcement containing the following information within 15 business days after
the publication of the announcement:

(1)

details of the principal assumptions, including commercial assumptions,

(2)

upon which the forecast is based;

a letter from the issuer’s auditors or reporting accountants confirming that

(3

they have reviewed the accounting policies and calculations for the
forecast and containing their report:

a report from the issuer’s financial advisers confirming that they are

(24)

satisfied that the forecast has been made by the directors after due and
careful enquiry. If no financial advisers have been appointed in connection
with the transaction, a letter from the board of directors confirming they
have made the forecast after due and careful enguiry; and

information regarding the expert statements contained in the
announcement, which is specified in paragraph 5 of Appendix D1B;Pat
B.

it :

19.62 [Repealed 31 December 2023] Whe#e—me—&nneuneemem—eemams—a—pmﬂ{—femeast




Major transaction circulars

19.66 A circular relating to a major transaction must contain the following:—

19.67

®3)

(4)

(11)

the information regarding the listed issuer specified in the following
paragraphs of Appendix D1;Pa+t-B:—

information regarding interests of directors and chief executive in the listed
issuer required under paragraphs 34, 38 and 38A of Appendix D1-Part-B;

the information regarding the listed issuer specified in the following
paragraphs of Appendix D1;Pat-B:—

In addition to the requirements set out in rule 19.66, a circular issued in relation to
an acquisition constituting a major transaction must contain:—

(1)

)

(4)

the information required under paragraphs 9 and 10 of Appendix D1, Pa+t-B,
if the acquisition involves securities for which listing will be sought;

the information required under paragraph 22(1) of Appendix D1;PaftB, if new
shares are to be issued as consideration;

the information regarding the listed issuer required under paragraphs 31
(financial information) and 32 (nho material adverse change) of Appendix D15
Part B;




(5) the information required under paragraph 34 of Appendix D1—ParB, in
relation to each new director and member of senior management joining the
listed issuer in connection with the transaction;

Inability to access information to compile circulars for major transactions or very substantial
acquisitions

19.67A (2) ...

() ...

(i) statement of indebtedness (see rule 19.66(11), paragraph 28 and Note
2 to Appendix D1,-Part-B);

(i) statement of sufficiency of working capital (see rule 19.66(11),
paragraph 30 and Note 2 to Appendix D1,-Part-B);

(v) statement as to the financial and trading prospects (see rule 19.66(11),
paragraph 29(1)(b) and Note 2 to Appendix D1,-Part-B);

(vi) particulars of any litigation or claims of material importance (see rule
19.66(3), paragraph 33 and Note 2 to Appendix D1,-Part-B);

(vii) particulars of directors’ or experts’ interests in group assets (see rule
19.66(11), paragraph 40 and Note 2 to Appendix D1-Part-B);

(viii) material contracts and documents on display (see rule 19.66(11),
paragraphs 41, 42 and Note 2 to Appendix D1;-Part-B); and

Very substantial disposal circulars

19.68 A circular issued in relation to a very substantial disposal must contain:—

(4) the information regarding the listed issuer required under paragraph 32 (no
material adverse change) of Appendix D1;Part-B.

Very substantial acquisition circulars, extreme transaction circulars and reverse takeover
listing documents

19.69 A circular issued for a very substantial acquisition or an extreme transaction or a
listing document issued for a reverse takeover must contain:—

(1)

(b) the information required under Appendix D1 -Part-A, if it applies, except
paragraphs 8 and 15(3) (in respect of the 12 months before the issue of
the circular or listing document) and 20(1). For paragraph 36, the




statement on sufficiency of working capital must take into account the
effect of the transaction; and

Circulars for specific types of companies
19.71

Note: On profit forecasts, see also rules 19.61-anrd-19.62 and paragraph 29(2) of
Appendix D1B.

Cash companies

19.84 The listed issuer may apply to the Exchange to lift the suspension once it has a
business suitable for listing. The Exchange will treat its application for lifting of the
suspension as if it were an application for listing from a new applicant. The listed
issuer will be required, among other things, to appoint a Sponsor and issue a listing
document containing the specific information required by Appendix D1+HPar-A and
pay the non-refundable initial listing fee. The Exchange reserves the right to cancel
the listing if such suspension continues for more than 6 months or in any other case
where it considers it necessary. It is therefore advisable to consult the Exchange at
the earliest possible opportunity in each case.




Chapter 20
EQUITY SECURITIES
CONNECTED TRANSACTIONS

Requirements for continuing connected transactions

Annual review by independent non-executive directors and auditors

20.55 [Repealed 31 December 2023] Fhe listed-issuermustprovide-a-copy-ofthe-auditors’

Announcements

20.66 An announcement of a connected transaction must contain at least:

(7 if the announcement contains a profit forecast of the listed issuer’s group or a
company which is, or will become, the listed issuer’s subsidiary, the information set
out in paragraph 29(2) of Appendix D1Brule-19.-62{requirementsforprofitforecast
. o : )

Circulars

20.68 The circular must contain at least:

(13) the information set out in the following paragraphs of Appendix D1, PartB:

(14) information regarding directors’ and chief executive’s interests in the listed
issuer described in paragraphs 34, 38 and 38A of Appendix D1;Part-B;




Chapter 21
EQUITY SECURITIES
OPTIONS, WARRANTS AND SIMILAR RIGHTS

21.02 All warrants must, prior to the issue or grant thereof, be approved by the Exchange,
and in addition, where they are warrants to subscribe_for equity securities, by the
shareholders in general meeting (unless they are issued by the directors under the
authority of a general mandate granted to them by shareholders in accordance with
rule 17.41(2)). In the absence of exceptional circumstances which would include, by
way of example, a rescue reorganisation, the Exchange will only grant approval to
the issue or grant of warrants to subscribe securities if the following requirements are
complied with:—

(2) such warrants must expire not less than 1 and not more than 5 years from
the date of issue or grant and must not be convertible into further rights to
subscribe for securities which expire less than 1 year or more than 5 years
after the date of issue or grant of the original warrants-; and

(3) the circular must also contain a statement by the directors that the issuer has
received a legal opinion from a lawyer of the relevant jurisdiction that the
warrant_proposal complies with the relevant provisions of the issuer’s
constitutive documents and the terms of the existing warrant instrument.




Chapter 22
EQUITY SECURITIES
CONVERTIBLE EQUITY SECURITIES

22.04 Paragraph 19 of Part-Appendix D1A and paragraph 21 of PartB-ef-Appendix D1B
set out additional requirements for the contents of listing documents relating to
convertible equity securities.

Chapter 23
EQUITY SECURITIES

SHARE SCHEMES

Share schemes involving issue of new shares by listed issuers
Adoption of a new scheme
23.02 ...
2
(d) a statement in the form set out in paragraph 2 of Appendix D1-Part
B; and

Granting options or awards to a director, chief executive or substantial shareholder
of a listed issuer, or any of their respective associates

23.04 ...

3

Note: See also the recommended practice relating to the grant of options or
awards to independent non-executive directors under E.1.9 of the
Corporate Governance Code in Appendix C115 to the Rules.

Chapter 24
EQUITY SECURITIES

OVERSEAS ISSUERS

Chapter 12- Application Procedures and Requirements




24.06 [Repealed 31 December 2023]-Fhefollowing-meodifications-apply-to-theregquirements

of Chapter 12:—

(1)
(2)

[Repealed 1 October 2013]

Chapter 14 — Listing Documents

24.09 The following modifications and additional requirements apply:—

(1)

(2)

(4)

(5)

some of the items of information specified in Parts-A—-and-B-of-Appendix

Appendices D1A and D1B may be inappropriate. In such a case, the item
should be appropriately adapted so that equivalent information is given;

the listing document must contain a summary of all provisions of the
constitutive documents of the overseas issuer in so far as they may affect
shareholders’ rights and protections and directors’ powers;

Note: An overseas issuer can refer to Section 2 of Appendix 11 Part C (The
People’s Republic of China) for guidance on the subject headings that
should be used to provide this summary.

if the overseas issuer does not have a board of directors, the statement of
responsibility required under paragraph 2 of Parts—A-—-and-B—of-Appendix
Appendices D1A and D1B must be made by all the members of the overseas
issuer’s equivalent governing body and the listing document should be
modified appropriately;

for an introduction in the circumstances in rule 10.18(3), the following
modifications, exceptions and additional requirements apply:—

@) ...
Notes:

1. In such cases the details of the articles of association or
equivalent document required to be set out in the listing
document by paragraph 7 of Rart-A-ef-Appendix D1A may be
limited to a summary of the changes, if any, between the Hong
Kong issuer’s articles of association and the overseas issuer’s
proposed constitutive documents, in respect of each of the
areas set out in that paragraph, provided that the summary also
includes details of any differences or additional provisions in the
proposed new constitutive documents which confer on directors
of the overseas issuer any special powers, the exercise of which
would affect the rights or interests of the shareholders.




2. An overseas issuer can refer to Section 2 of Appendix 11 Part
C (The People’s Republic of China) for guidance on the format
that should be used to provide this comparison.

(b) the details of the rights of shareholders required by paragraph 25 of Part
A-efAppendix D1A may be limited to a summary of any changes which
will occur, if any, as a result of the exchange of securities;

(c) the particulars of any alterations in the capital of any member of the
group which is required to be included by paragraph 26 of Part-A—of
Appendix D1A may be limited to particulars of any alterations since the
date to which the latest published audited accounts of the Hong Kong
listed issuer were made up;

(d) where the consolidated assets and liabilities of the issuer are
substantially the same as those of the issuer or issuers whose securities
have been exchanged, the requirement for a valuation and other
information on all the issuer’s property interests (see paragraph 50A of
Part-A-of-Appendix D1A and Chapter 8) will normally only be required
by the Exchange if:—

(e) any valuations required to be included by paragraph 50A of Rart-A-of
Appendix D1A and Chapter 8 (as modified by rule 24.09(5)(d)) need
only be summarised in the listing document, if a copy of the full valuation
report is published on the Exchange’s website and the issuer's own
website;

(6) the documents to be published on the Exchange’s website and the issuer’'s
own website will be the documents corresponding to those mentioned in
paragraph 52 of Rart-Appendix D1A and paragraph 42 of Part-B-ef-Appendix
D1B. Where any of such documents are not in English or Chinese, a certified
English or Chinese translation thereof must be published on the Exchange’s
website and the issuer’s own website. In addition, where rule 24.09(3) applies,
the overseas issuer must publish on the Exchange’s website and the issuer’'s
own website a copy of any statutes or regulations which are relevant to the
summary of the regulatory provisions of the jurisdiction in which the overseas
issuer is incorporated or otherwise established. In particular cases, the
Exchange may require other additional documents to be published on the
Exchange’s website and the issuer’'s own website; and

Common Waivers

24.25 The Exchange will consider applications for waivers from issuers with, or seeking, a
dual listing under this chapter, based on the underlying principle that the issuer can
demonstrate that strict compliance with both the relevant GEM Listing Rules and the
overseas regulations would be unduly burdensome or unnecessary (including where
the requirements under the GEM Listing Rules contradict the applicable overseas
laws or regulations and strict compliance with the GEM Listing Rules would result in
a breach of applicable overseas laws or regulations) and that the granting of such
waivers by the Exchange will not prejudice the interest of the investing public. In
particular, the Exchange will consider applications for waivers from strict compliance
with rules 12.11, 14.08, 16.18(3)(a), 24.09(6) and paragraph 15(3)(c) of Appendix
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D1A from overseas issuers with, or seeking, a dual listing under this chapter. The
Exchange will consider these applications on individual merit based on all relevant
facts and circumstances, including compliance with the prescribed conditions as set
out in the relevant rules.

Company Information Sheet

24.27 ...

) there are novel waiver(s) granted to the issuer (for example, where an
overseas issuer is allowed to take alternative measures to meet any core
shareholder protection standards set out in Appendix A13 without providing
such standards in its constitutional documents);




Chapter 25
EQUITY SECURITIES

ISSUERS INCORPORATED
IN THE PEOPLE’S REPUBLIC OF CHINA

Chapter 5 — Directors, Company Secretary, Board Committees, Authorised

2504B

Representatives and Corporate Governance Matters

In addition to the requirements under rule 5.02B, every director of a PRC issuer

25.04C

must also, in the exercise of his powers and duties as a director of the PRC issuer:

(1)

comply to the best of his ability with all applicable laws, rules, regulations

(2)

and normative statements (7 # & BR) from time to time in force in the PRC

relating to the governing, operation, conduct or regulation of public
companies in the PRC or elsewhere;

comply to the best of his ability with the provisions of the PRC issuer’s

(3)

articles of association (including all provisions regarding the duties of
directors) and use his best endeavours to procure the PRC issuer to act at
all times in accordance with its articles of association;

inform the Exchange forthwith and in writing, at any time while he is a

(4)

director of the PRC issuer (or within 12 months of his ceasing to be a
director of the PRC issuer), of any administrative or governmental notice
or proceeding alleging a breach by the PRC issuer or any of its subsidiaries
or_directors _of any applicable laws, rules, regulations or normative
statements (3R £ 2 ) in force in the PRC relating to the governing,
operation, conduct or requlation of public companies; and

use his best endeavours to procure any alternate of his to comply with the

provisions set out in rule 25.04B (1) to (3) and rule 5.02B (1), (2) and (4).

Every supervisor of a PRC issuer must, in the exercise of his powers and duties as

a supervisor of the PRC issuer:

(1)

comply to the best of his ability with all applicable laws, rules, regulations

(2)

and normative statements ((5&522 HH) from time to time in force in the PRC
relating to the responsibilities, duties and obligations of a supervisor in
connection with the governing, operation, conduct or regulation of public
companies in the PRC or elsewhere;

comply to the best of his ability with the provisions of the PRC issuer’s

(3)

articles of association (including all provisions reqgarding the duties of
supervisors) and use his best endeavours to procure the PRC issuer and its
directors to act at all times in accordance with its articles of association;

use his best endeavours to procure the PRC issuer and its directors to

comply with the GEM Listing Rules, the Takeovers Code, the Share Buy-
backs Code and all other relevant securities laws and requlations from time
to time in force in Hong Kong;
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(4)

inform the Exchange forthwith and in writing, at any time while he is a

(5)

supervisor of the PRC issuer, of the initiation by the PRC issuer’s
supervisory committee of legal proceedings against any director of the PRC
issuer;

comply to the best of his ability, as if the same applied to supervisors to the

(6)

same extent as it does to directors, with Parts XIVA and XV of the Securities
and Futures Ordinance, rules 5.46 to 5.67 of the GEM Listing Rules relating
to securities transactions by directors, the Takeovers Code, the Share Buy-
backs Code, and all other relevant securities laws and regulations from time
to time in force in Hong Kong; and

use his best endeavours to procure that any alternate of his to comply with

the provisions set out in (1) to (5) above.

2504D The requirements under rules 5.02A, 5.02C and 5.13A shall apply to every

supervisor of a PRC issuer with the term “director” being replaced by “supervisor”.

25.15 (1)

()

Chapter 12 — Application Procedures and Requirements

[Repealed 1 October 2013]

[Repealed 31 December 2023] Fheforms-of-declaration—undertaking—and

...........
Oy oo

Chapter 14 — Listing Documents

25.20 The following modifications and additional requirements apply to the contents of
listing documents:

(1)

(2)
(4)

some of the items of information specified in Parts-A-and-B-of Appendicesx
D1A and D1B may be inappropriate. In such a case, the item should be
appropriately adapted so that equivalent information is given;

the documents to be published on the Exchange’s website and the issuer’'s
own website will be the documents corresponding to those mentioned in
paragraph 52 of RPart-Appendix D1A and paragraph 42 of PartB-ef-Appendix
D1B, and where any such documents are not in English or Chinese, a certified
English or Chinese translation thereof must be published on the Exchange’s
website and the issuer’'s own website. In addition, where rule 25.20(3) applies,
the PRC issuer must publish on the Exchange’s website and the issuer’s own
website a copy of any statutes or regulations which are relevant to the
summary of relevant PRC law. In particular cases, the Exchange may require
other additional documents to be published on the Exchange’s website and
the issuer’s own website.




Constitutional documents

25.36 A PRC issuer shall not at any time permit or cause any amendment to be made to
its articles of association which would cause the same to cease to comply with the

provisions of Appendix A13 or Section 1 of Part C of Appendix 11 of the GEM Listing
Rules.




Chapter 27
DEBT SECURITIES
QUALIFICATIONS FOR LISTING

Guarantors and guaranteed issues

27.15 Where listing is sought for debt securities of an issuer guaranteed or secured by
another legal person not being its holding company, the guarantor will be required to
comply with the GEM Listing Rules to the same extent as if such guarantor were the
issuer of the relevant debt securities. In particular:—

(2) a listing document issued in relation to a guaranteed issue must contain the
same information regarding the guarantor as that regarding the issuer, so that,
where appropriate, references in paragraphs of-RPart-C-ef Appendix D1C to
“issuer” should be read as applying equally to the guarantor; and

2) a guarantor will be required to undertake (in the prescribed form set out in
Appendix—5CForm _C (published in _Regulatory Forms), amended as
appropriate so as to apply to the guarantor) to comply with the GEM Listing
Rules applicable to issuers of debt securities, save for any that are stated not
to apply.




Chapter 28
DEBT SECURITIES
APPLICATION PROCEDURES AND REQUIREMENTS

Preliminary

28.03 In order to allow the Exchange sufficient time to consider an application for listing on
the basis of the supporting documents and to maintain an orderly new issues market,
the issuer must apply to the Listing Division on the prescribed form set out in
Appendix—5CForm C (published in Regulatory Forms) at the earliest possible
opportunity. In circumstances where the issuer is applying for the simultaneous listing
of equity securities and debt securities, the issuer must follow the timetable relevant
to the application to list such equity securities; and must otherwise apply in
accordance with the following:—

28.05 Where any document is amended after submission, a-like-rumber-of-further copies
must be submitted to the Exchange for review, marked in the margin to indicate
where the relevant items from-Rart-C-of Appendix D1C have been met (and in the
case only of a prospectus, the relevant provisions of the Companies (Winding Up
and Miscellaneous Provisions) Ordinance). Such eepies-documents must also be
marked in the margin to indicate amendments made to conform with points raised by
the Exchange. In any event, the final form-or-as-appropriatesigned-original of any
document must have been received at least 4 clear business days prior to the
provisional hearing date.

Application

28.11 The application for listing must be made, in accordance with the provisions of rule
28.03, in the prescribed form set out in Appendix5Form C (published in Regulatory
Forms), signed by a duly authorised officer of the issuer. The form must be
accompanied:—

(3) the listing fee in the amount specified in the Fees RulesAppendix-9.

Documentary Requirements
At the time of application for listing

28.13 The following documents, as applicable, must be lodged with the Exchange for
review together with the form of application and other items referred to in rule
28.11.—

D) a copy of aé-drafts-er proof-prints of the listing document in anticipated final
form, marked in the margin to indicate where compliance has been made with
the relevant provisions of the GEM Listing Rules and, in the case only of a
prospectus, to indicate in addition where compliance has been made with the




(2)

(3)

(4)

()

(6)

(7)

(7a)

relevant provisions of the Companies (Winding Up and Miscellaneous
Provisions) Ordinance;

Note: The Exchange acknowledges that information relating to the pricing,
the number of securities to be offered, details of the underwriting (if
any) and related matters may not have been settled at the time of the
application.

a copy3-eepies of the anticipated final-graft—or proof of the formal notice,
where applicable;

a copy3-eepies of the anticipated final-graft-er proof prnt-of any application
form (including any excess or preferential application form) to subscribe or
purchase the debt securities for which listing is sought;

a copy3—cepies of the anticipated final-draft—or proof of any temporary
document of title (which must comply with PartA-efAppendix B12) where
applicable;

a copy3-copies of the anticipated final draft-erproof of the definitive certificate
or other document of title (which must comply with-PartB-of Appendix B2)
(unless the securities for which listing is sought are or are to be identical in
all respects with a class already listed);

a copy of the anticipated final draft, if available, of the trust deed or other
document securing or constituting the debt securities, which must comply with
Appendix-4_A2, and which are marked in the margin to indicate where the
relevant items from Appendix-4_A2 have been met;

where the listing document contains an accountants’ report, a copy-3-cepies
of the anticipated final draft of any statement of adjustments relating to the
accountants’ report;

the contact information and personal particulars as described in rule 5.13A(1)

(8)

of each director/member of the issuer’s governing body (in such form and
manner prescribed by the Exchange from time to time);

(a) [Repealed 31 December 2023] 3-certified-copies-of the-memorandum

and—articles—olassociation—or—eguivalent—documents—ol-both—the

(b) the annual report and accounts of each of the completed financial
years, as shown in the accountants’ report, of the issuer or its group
and the guarantor or its group, in the case of a guaranteed issue,
immediately preceding the issue of the listing document or, if such
accounts have previously been supplied in connection with a previous
listing, a certificate from the auditors of the issuer and the guarantor,
in the case of guaranteed issue, that there has been no material
adverse change in the financial position and prospects of the issuer
and guarantor, as the case may be, since the date of the latest audited
accounts. (see rule 27.06)-; and
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(9)

(10)

[Repealed 31 December 2023] wherepossiblea-certified-copy-of:—

@) [Repealed 31 December 2023] the—resolution{s)—of theissuer—in
hich listing. | Rt

(b) [Repealed 31 December 2023] the—Fesehanen{-s)—ef—the—beaFd—ef

(€)

[Repealed 31 December 2023] 3-copies-ofthe-notice{s)-of-meeting-{ifany}
- the listing.d : |

After natification of listing approval but before the date of issue of the listing document

28.14 [Repealed 31 December 2023]0n-or-before-the-date-ofissue-of the listing-document;

e I lied-to-the Exchange:

(1)

(@)
3)

(4)

()

[Repealed 31 December 2023]+n—theeaseef—a—new—a|epl+eam—epa4+sted—|ssuer

[Repealed 31 December 2023] a-certified-copy-of-the-written-consent-by-any

eﬁ%lpl ertto .“'el 'SSFHe o Hlle sting .eleeul '."Ie“lt with-the "I'GIIHSI'_G" therein-of-the

[Repealed 1 September 2008]

28.15 In the case of a listing document which constitutes a prospectus under the
Companies (Winding Up and Miscellaneous Provisions) Ordinance, the following




28.16

28.17

documents must be lodged with the Exchange by 11 a.m. on the intended date of
authorisation of the prospectus:—

(2)

3)

(4)

two printed-copies of the prospectus, duly signed in accordance with section
38D(3) or section 342C(3) of the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (as the case may be) and having endorsed thereon or
annexed thereto the documents stipulated by the relevant section;

in respect of a Chinese translation of the prospectus, a certificate issued by
the translator certifying that the Chinese translation of the English version of
the prospectus is true and accurate or in respect of an English translation of
the prospectus, a certificate issued by the translator certifying that the English
translation of the Chinese version of the prospectus is true and accurate; and
in either case, a certificate issued by a competent officer of the Sponsor
certifying that the translator is competent to have given the certificate as to
translations in respect of the prospectus documents; and

the powers of attorney or other authority pursuant to which the prospectus is
signed, together with one certified copy of each such power or authority.

After the date of issue of the listing document but before dealings commence

As soon as practicable after the issue of the listing document but before dealings
commence, the following documents must be lodged with the Exchange:—

(1)

()

(8)

(9)

[Repealed 31 December 2023] unless—previously—supplied—under—rule
13(9). fiod i \ution(s) therein ref o

the completed company information sheet in the prescribed form set out in
Form G (published in Requlatory Forms)Appendix-5F, submitted in the
electronic format specified by the Exchange from time to time, for publication

on the Exchange’s website;-togetherwith-a-hard-copy-duly-sighed-by-eron
behalf-of-each-of- the-directors-of the-issuer;

Note: This requirement does not relate to the guarantor, in the case of a
guaranteed issue, unless the guarantor is itself a listed issuer.

[Repealed 31 December 2023]#—reqeested—by—the—%eehange—a~deela¥aﬂen

a declaration substantially in the form set out in Form F (published in
Regulatory Forms)Appendix5E, duly signed by a director or the secretary of
the issuer and a director or secretary of the guarantor, in the case of a
guaranteed issue, together with any annual listing fee which is payable and
which has not previously been paid (see Fees RulesAppendix9).

For the avoidance of doubt, the provisions of Chapter 15 relating to prospectuses
apply equally to debt securities.

Miscellaneous




28.18

The making of the application for listing, the issue and allotment of all debt

securities for which listing is sought, and the issue of the listing document, must be
duly authorised and approved by the resolution(s) of the board of directors, other
governing body or persons to whom powers have been properly delegated and/or
resolution(s) at general meetings (as the case may be) of the issuer. In the case of
a guaranteed issue, the making of the application for listing, the giving and signing
of the guarantee(s) and authorising the issue of the listing document must be duly
authorised and approved by the resolution(s) of the board of directors, other
governing body and/or resolution(s) at general meetings of the quarantor.




29.01

20.02AA

29.08

29.09

29.10

Chapter 29
DEBT SECURITIES
LISTING DOCUMENTS
Preliminary

This Chapter does not apply to debt issues to professional investors only. It sets out
the Exchange’s requirements for the contents of listing documents relating to debt
securities. Issuers are reminded that a listing document which is a prospectus within
the meaning of the Companies (Winding Up and Miscellaneous Provisions)
Ordinance must also comply with and be registered in accordance with the
Companies (Winding Up and Miscellaneous Provisions) Ordinance-, in which case
the procedures for registration as set out in Chapter 15 and rule 12.25 shall also be
complied with. The requirement to notify the Exchange at least 14 days in advance
of the date on which it is proposed to reqister a prospectus, set out in rule 15.09, will
not apply in the cases of supplemental listing documents. Applicants should note that
they are required to confirm in their applications that all requisite information has
been included in the listing document or will be included inbefore the final version_is
submitted for review (see Form C (published in Regulatory Forms)Appendix-5C).

The Exchange shall be authorised by new applicants and listed issuers to file their
“applications” (as defined in section 2 of the Securities and Futures (Stock Market
Listing) Rules) and those corporate disclosure materials within the meaning of
sections 7(1) and (2) of the Securities and Futures (Stock Market Listing) Rules
received by the Exchange with the Commission pursuant to sections 5(2) and 7(3)
of the Securities and Futures (Stock Market Listing) Rules respectively and new
applicants and listed issuers shall be deemed to have agreed to the above by filing
such applications and corporate disclosure materials with the Exchange. The
authorisation aforementioned shall not be altered or revoked in any way unless prior
written approval has been obtained from the Exchange and the Exchange shall have
the absolute discretion to grant such approval. In addition, the Exchange may require
and new applicants and listed issuers shall execute such documents in favour of the
Exchange perfecting the above authorisation as the Exchange may require.
Applications and relevant corporate disclosure materials shall be filed with the
Exchange in such manner-and-rumber-ofcopies as the Exchange may from time to
time prescribe.

Contents
The listing document is required to include the following:—

2) subject to rule 29.09, all of the specific items of information which are set
out in Par-G-efAppendix D1C;

A bank may omit the items of information required by the following paragraphs of
PartC-ofAppendix D1C:—

Negative statements are required only where so indicated in RartC-efAppendix D1C.




outin-Appendix-10-forthe-guidance-ofissuers—Issuers are reminded that, where a
prospectus has been registered with the Registrar of Companies pursuant to the

Companies (Winding Up and Miscellaneous Provisions) Ordinance, every formal
notice must comply with section 38B of that Ordinance.




Chapter 30
DEBT SECURITIES

DEBT ISSUES TO PROFESSIONAL INVESTORS ONLY

Securities’ Qualifications for Listing

30.08 If anissuer is issuing guaranteed debt securities under rule 30.04-the-guarantee:

30.22

30.28

(@)
(b)

(€)

(d)

the guarantee must have been validly authorised;

the guarantee must comply with the guarantor's memorandum and articles of
association or equivalent documents, if the guarantor is a body corporate;
and

the guarantee must comply with the law of the place where the guarantor is
incorporated or established-;_and

the guarantor must be validly incorporated or established in its place of

incorporation or establishment.

Listing Document

A listing document must contain the information that the investors an issuer is offering
the securities to would customarily expect it to contain. It need not comply with

Appendix D1part-C.

Application Procedures

An issuer must submit the following:

(@)

(b)

(i)

completed application form. If an issue is guaranteed the guarantor must also
complete the application form. This is set out in Appendix5,—partForm C
(published in Requlatory Forms).

listing fee as provided in the Fees RulesAppendix9.

if an issue is convertible into shares listed on an exchange other than the
Exchange a copy of the approvals authorising the issue and listing of those
shares.




()] [Repealed 31 December 2023] a—written—statementby—the—issuers—duly

(k) [Repealed 31 December 2023] #-anissue-is-guaranteed —a-written-statement

An issuer may submit drafts of the application form in (a) anrd-the-coenfirmationin{)

and-{k)}-to enable the Exchange to consider whether an issue and issuer are eligible

for listing. Fhetinal-contirmationin—(-and-do—may—he—submitted-afterthe-listing
application-but-before-listing-

30.28A The issuer must have obtained all necessary internal authorisations approving the

30.32

30.46

making of the listing application, the issue and allotment of all debt securities and the

issuing of the listing document. In the case of a guaranteed issue, the guarantor must

have obtained all necessary internal authorisations approving the listing application

and the issuing of the listing document.

An issuer must publish a formal notice before listing. The notice must be in English

or Chinese. A-modeHorm-of-notice-is-setoutin-Appendix-10.

Continuing Obligations

If an issuer is a body corporate it must provide the Exchange with its annual accounts
and any interim report when they are issued. An issuer is exempt from this
requirement if its securities are guaranteed by a body corporate in which case it must
provide the guarantor’s annual accounts and interim report. Fhe—Exchange—will
aceeptaprinted-or—electronic—eopy—If the annual accounts or interim report are
published on a website and the issuer notifies the Exchange when they are published
on that site it does not have to send it a prirted-copy.




31.01

31.01A

Chapter 31
DEBT SECURITIES
CONTINUING OBLIGATIONS
Preliminary

This Chapter does not apply to debt issues to professional investors only. An issuer
of debt securities and its guarantor, in the case of a guaranteed issue, shall comply
(and each undertakes pursuant to the issuer’s application for listing (Appendix
5CForm C (published in Regulatory Forms)), once any such debt securities have
been admitted to listing, to comply), at all times, with all of the requirements of the
GEM Listing Rules relevant to issuers of debt securities, save for any that are
stated not to apply.

The directors or members of other governing body of an issuer of debt securities

31.02

31.15

listed or to be listed on the Exchange are collectively and individually responsible
for ensuring the issuer’s full compliance with the applicable GEM Listing Rules. The
directors or members of other governing body of a guarantor of debt securities
listed or to be listed on the Exchange are collectively and individually responsible
for ensuring the guarantor’s full compliance with the applicable GEM Listing Rules.

[Repealed 31 December 2023]¢he—%<eh&nge%¢m4&bleteal¥s&*eps4e4qeipand

Changes

The issuer shall inform the Exchange and publish an announcement immediately
after (and for the purpose of providing details of) any decision made with regard
to:—

(2) any proposed material alteration of the issuer's memorandum or articles
of association or equivalent documents which would affect the rights of
holders of its listed debt securities;

(2) any changes in its directorate_and shall provide with the Exchange as
soon as practicable after the appointment of any new director the contact
information required under rule 5.13A(1) (in the manner prescribed by the

Exchanqe from time to t|me)—arnel—s,h&LI—pnteeerre4uha:teea:eltmexa#el#eeter—e{E

3) any change in the rights attaching to any class of listed debt securities
(including any change in the rate of interest carried by a debt security)
and any change in the rights attaching to any shares into which any listed
debt securities are convertible or exchangeable; and

V-71



31.18

(4) any change in its secretary, auditors or registered office or registered
place of business in Hong Kong.

Amendments to company information sheet

An issuer (but not for the avoidance of doubt a guarantor in the case of a
guaranteed issue) shall submit to the Exchange (in the electronic format specified
by the Exchange from time to time) for publication on the Exchange’s website a
revised company information sheet, in the prescribed form set out in Form G
(published in_Regulatory Forms)Appendix-5F, together—with—a—hard-copy—duly
sighed-by-oronbehalf of each-of the directors-of the-issuer,-as soon as reasonably

practicable after any particulars on the form previously published cease to be
accurate.

Announcements, circulars and other documents

General

31.19 In addition to the specific requirements set out in the GEM Listing Rules, the issuer

shall:—

(1) submit to the Exchange a draft eepies-of-drafts—for review before they are
issued, of any announcements or advertisements relating to the issue of new
or further debt securities or any announcements or advertisements the
subject matter of which may involve a change in or relate to or affect
arrangements regarding trading in its listed debt securities (including a
suspension of dealings);

(2) submit to the Exchange a draft eepies-of-drafts—for review before they are
issued, of any proposed amendment to its memorandum or articles of
association or equivalent document which would affect the rights of the
holders of its listed debt securities; and

(3) not issue any of such documents until the Exchange has confirmed to the
issuer that it has no further comments thereon.

Notes: 1 4-copies-ofeEach document arerequired;-which-should be submitted

in sufficient time for review and, if necessary, re-submission prior to
dissemination or final printing.

31.19A The Exchange shall be authorised by the issuer to file “applications” (as defined in

section 2 of the Statutory Rules) and those corporate disclosure materials within
the meaning of sections 7(1) and (2) of the Statutory Rules received by the
Exchange with the Commission pursuant to sections 5(2) and 7(3) of the Statutory
Rules respectively and issuers shall be deemed to have agreed to the above by
filing such applications and corporate disclosure materials with the Exchange. The
authorisation aforementioned shall not be altered or revoked in any way unless
prior written approval has been obtained from the Exchange and the Exchange
shall have the absolute discretion to grant such approval. In addition, the issuer
undertakes to execute such documents in favour of the Exchange perfecting the
above authorisation as the Exchange may require. Applications and relevant
corporate disclosure materials shall be filed with the Exchange in such manner and
number-of-copies-as the Exchange may from time to time prescribe.

V-72



Forwarding-of documents;circulars—ete-Publication of circulars and other documents

31.21 The issuer shall publishfersard-to-the Exchange:—

D Zone copy of each of the English language version and the Chinese language
version (where applicable) of:—

31.38

(@)
(b)

[Repealed 1 September 2008]

the annual report and accounts and, where applicable, the summary
financial report at the same time as they are despatched to the holders
of its listed debt securities with registered addresses in Hong Kong;
and

any half-year or quarterly report prepared by the issuer as soon as
possible after it has been approved by the board of directors of the
issuer;

(2) Zone copy of notices of meetings and notices by advertisement to holders of
its-bearer debt securities at the same time as they are issued; and

3)

within 15 days after they are passed.

Notes: ...

Financial information

Distribution of annual report and accounts

The issuer must publishsend-1-copy-ef each of the English language
version and the Chinese language version of the directors' report and

annual accounts and, where applicable, the summary financial report
onte the Exchange’s website at the same time as they are sent to the
holders of the issuer's listed debt securities with registered addresses
in Hong Kong (see rule 31.21).

Chapter 32




DEBT SECURITIES

OVERSEAS ISSUERS

Listing Document

32.05 The following modifications apply:—

(1)

(2)

3)

some of the items of information specified in Part-C-ef-Appendix D1C may be
inappropriate. In such a case, the item should be appropriately adapted so
that equivalent information is given;

if the overseas issuer does not have a board of directors the statement of
responsibility required under paragraph 2 of RartC-efAppendix D1C must be
made by all the members of the overseas issuer’s equivalent governing body
and the listing document should be modified appropriately;

the documents to be published on the Exchange’s website and the issuer’'s
own website will be the documents corresponding to those mentioned in
paragraph 53 of Part-C-of Appendix D1C. Where any of such documents are
not in the English or Chinese language, a certified English or Chinese
translation thereof must be published on the Exchange’s website and the
issuer's own website. In particular cases, the Exchange may require
additional documents to be published on the Exchange’s website and the
issuer’s own website; and




Chapter 33
DEBT SECURITIES

OPTIONS, WARRANTS AND SIMILAR RIGHTS

33.05 Paragraphs 32 and 33 of Part-C-oef-Appendix D1C set out additional requirements
for the contents of listing documents relating to warrants.

Chapter 34
DEBT SECURITIES

CONVERTIBLE DEBT SECURITIES

34.06 Paragraphs 19 to 31 of RartCoefAppendix D1C set out additional requirements for
the contents of listing documents relating to the issue of convertible debt securities.
Chapter 35
DEBT SECURITIES

TAP ISSUES, DEBT ISSUANCE PROGRAMMES
AND ASSET-BACKED SECURITIES

Debt issuance programmes

Application procedure and requirements

35.07 An-application-inthe-form-setoutin Appendix5Form C (published in Regulatory
Forms) need not be submitted for issues made after the first issue in any 12 month
period after publication of the listing document.

Listing document

35.10 In addition to those documents mentioned in paragraph 53(5) of Rart-G-efAppendix
D1C, the following must be published on the Exchange’s website and the issuer’s
own website for as long as issues are made under the programme:




35.11

35.14

The listing document must include a statement that the documents required by
paragraph 53(5) of Part-C-ef-Appendix D1C (documents on display) are published
on the Exchange’s website and the issuer’'s own website throughout the life of the
programme.

Asset-backed securities

Listing document

In a case when the information required with respect to each borrower will be the
same as that which would be required if it were itself the issuer of the securities to
be listed, and where the issuer of the underlying securities or borrower of the
underlying loans does not cooperate with the preparation of the listing document,
then, as an alternative to the declaration required under paragraph 2 of Rart-Cof
Appendix D1C, a declaration in the following form is acceptable:




The Stock Exchange of Hong Kong Limited
Practice Note 2
to the Rules Governing the Listing of Securities on GEM
of The Stock Exchange of Hong Kong Limited
(the “GEM Listing Rules”)

Issued pursuant to rule 1.07 of the GEM Listing Rules

DUE DILIGENCE BY SPONSORS IN RESPECT OF INITIAL LISTING APPLICATIONS

14.

This Practice Note should be read together with Chapter 6A of the GEM Listing Rules
and the SFC Sponsor Provisions. Chapter 6A, amongst other things, requires that
Sponsors conduct reasonable inquiries (“due diligence”) to enable the Sponsor to
discharge its obligations under rule 6A.11-make-a-declaration-setoutin-Appendix7G
wnderrule6A-13. The SFC Sponsor Provisions provide a regulatory basis for defining
the expected quality of work as a Sponsor.

Due Diligence

Typical due diligence inquiries in relation to the expert sections of the listing
document include:

(© verifying factual information for the purpose of discharging its obligations

under rule 6A.11-making—thatpart—of-the declaration—in—+ule—6A13—and
Appendix+6{3);




D. Document Content Requirements
Appendix D1A
CONTENTS OF LISTING DOCUMENTS
Part-A

Equity Securities

In the case where listing is sought for equity
securities of an issuer no part of
whose share capital is already listed

Information about the issuer’s management

45. ...
(2) The information required to be included by virtue of paragraph 45(1) of Appendix
D1A must specify the company in which interests or short positions are held, the

class to which those securities belong and the number of such securities held, but
need not disclose:

Appendix D1B
CONTENTS OF LISTING DOCUMENTS
Part B
Equity Securities

In the case where listing is sought for equity
securities of an issuer some part of
whose share capital is already listed

Information about the issuer’s management

38. ...

(2) The information required to be included by virtue of paragraph 38(1) of Appendix
D1B must specify the company in which interests or short positions are held, the

class to which those securities belong and the number of such securities held, but
need not disclose:

Appendix D1C
CONTENTS OF LISTING DOCUMENTS




Debt Securities

In the case where listing is sought for debt securities

Information about the issuer’s management

49. ...

(2) The information required to be included by virtue of paragraph 49(1) of Appendix
D1C must specify the company in which interests or short positions are held, the

class to which those securities belong and the number of such securities held, but
need not disclose:

B. Documents of Title

Appendix B12
DOCUMENTS OF TITLE

Part-A
Temporary Documents of Title

Equity securities

6. In the absence of contrary instructions from the holders concerned, all letters of
allotment and letters of rights to holders of securities with addresses outside Hong
Kong must, if they are sent in hard copy under the Rules, be despatched by airmail.

Appendix B2
DOCUMENTS OF TITLE
Part B

Definitive Documents of Title

Bearer Securities

24, The_issuer _shall make appropriate arrangements with the high security printer_to
ensure compliance with the following,must—#requested-by-the Exchange—givea

N
3 oo I




A. Shareholder Protection and Constitutional Documents

Appendix Al3

CORE SHAREHOLDER PROTECTION STANDARDS

Appendix A24
Frust-Deeds-orOther Documents-Securing
i I i

TRUST DEEDS OR OTHER DOCUMENTS SECURING
OR CONSTITUTING DEBT SECURITIES




19.

19A.

Appendix5SRequlatory Forms

FORMS RELATING TO LISTING

FORM A

Application Form - Equity securities
(of an issuer no part of whose share capital is already listed)

We,............. [Limited] (in English) . ............ (in Chinese) (the “Issuer”
and together with its subsidiaries, the “issuer group™, and . ............ [Limited]
(inEnglish) ............. (in Chinese) (the “Sponsor”) hereby apply for the listing

of and for the permission to deal in the securities referred to in paragraph 6(b) below,
subject to the Rules Governing the Listing of Securities on GEM of The Stock
Exchange of Hong Kong Limited (the “GEM Listing Rules”).

A cheque numbered. ............... (cheque number)drawnon................
(bank) for HK$[ ], the amount specified in the Fees RulesAppendix-9,
has been enclosed for payment of the non-refundable initial listing fee/A sum of HK$[

], the amount specified in the Fees RulesAppendix-9, has been electronically
transferred to the Exchange’s designated bank account as the nonrefundable initial
listing fee*. If there is any delay in the proposed timetable as set out above, or if there
is any change in that timetable or in any of the other particulars without the approval
of the Exchange or if the proposed application for listing is withdrawn, cancelled or
rejected by the Exchange, the Issuer acknowledges the Exchange’s right to forfeit
this amount. The Issuer also acknowledges the Exchange's rights under Notes 2(e)
and (f) below.

*Delete as appropriate

Sponsor’s undertakings and confirmations

We . . (Name of the sponsor), the sponsor to the listing
application, hereby:—

(a) confirm and undertake that we have complied with, and will comply with, all
applicable GEM Listing Rules and guidance materials on due diligence
standards issued by the Exchange throughout the listing application process
(or the part during which we continue to be engaged by the issuer as a
sponsor) save with respect to provisions for which waiver has been sought;

(b) confirm and undertake that we have advised and quided, and will continue to
advise and quide, the issuer to comply with all applicable GEM Listing Rules
and guidance materials throughout the listing application process; and

(c) declare to the Exchange that as regards our relationship with the issuer, [we
are _and expect to be independent / we are not or do not expect to be
TaTe[=YoT=TaTo [=] | SN oY=Tor= [V [Y =Y N
(enter details of the circumstances that give rise to the lack of independence
here or otherwise provide separate submissions)].




Yours faithfully

Name:
for and on behalf of
[Sponsor’'s name]

(Note 8)
20. Issuer’s Undertaking
We,................ [Limited], the Issuer hereby undertake: -

(a) for so long as any of our securities are listed on GEM, to comply and
notify our directors, supervisors and controlling shareholders of their
obligations to comply at all times with all of the requirements of the GEM
Listing Rules from time to time in force (save for any that are stated not
to apply); and hereby confirm that we have complied with, and will
comply with, and have notified our directors, supervisors and
controlling shareholders of their obligations to comply with, all
applicable GEM Listing Rules and guidance materials throughout the
listing application process;

(aa) throughout the listing application process, to submit, or procure the
submission on our behalf of, to the Exchange information that is
accurate and complete in all material respects and not misleading or
deceptive; and hereby confirm that all information in this application
form and all documents submitted herewith are accurate and complete
in all material respects and not misleading or deceptive;

(b) to advise the Exchange_as soon as practicable if any change of

circumstance arises priorto-the-hearing-date-of the-application-by-the
GEMListing-Committee-that would render any information (i) contained

in this application form or the draft listing document submitted herewith
or (ii) submitted to the Exchange during the listing application process,
inaccurate or_incomplete misleading—in any material respect_or
misleading or deceptive;

(c) tolodgewiththe Exchange, before dealings in the securities commence,
the declaration (Appenrdix5EForm F (published in Regulatory Forms))
required by rule 12.26(7) of the GEM Listing Rules; and

(d) to comply with the requirements of the procedures and format for
publication and communication published by the Exchange from time
to time.

22A. Issuer’s authorisation for filing with the Commission




(2)

We.. ... are required to file-eepites-of our application with
the Securities and Futures Commission (“SFC”) under section 5(1) of the
Securities and Futures (Stock Market Listing) Rules (“Rules”). Pursuant to
section 5(2) of the Rules, we hereby authorise the Exchange to file all such
materials with the SFC on our behalf as and when we file them with the
Exchange.

If our securities become listed on the Exchange, we will be required to file
copies—of certain announcements, statements, circulars, or other documents
made or issued by us or on our behalf to the public or to holders of our
securities (“relevant corporate materials”) with the SFC under sections 7(1)
and (2) of the Rules. Pursuant to section 7(3) of the Rules, we hereby authorise
the Exchange to file all such documents with the SFC on our behalf as and
when we file them with the Exchange.

In this letter “application” has the meaning ascribed to it under section 2 of the
Rules.

The authorisation aforementioned shall not be altered or revoked in any way
unless prior written approval has been obtained from the Exchange and the
Exchange shall have the absolute discretion to grant such approval.
Applications and relevant corporate disclosure materials shall be filed with the
Exchange in such manner-and-numberof-copies as the Exchange may from
time to time prescribe. In addition, we undertake to execute such documents
in favour of the Exchange perfecting the above authorisation as the Exchange
may require.

Yours faithfully,

Director, Secretary or other
duly authorised officer*
for and on behalf of

NOTES

(e) in the event that the listing remains outstanding for more than 6 months after
the date of the application form, any initial listing fee paid will be forfeited and
a new application form together with a further non-refundable initial listing fee




(8)

9

in the amount specified in the Fees RulesAppendix9 must be submitted to
the Exchange unless the Exchange agrees otherwise;

() where there is a termination or addition of a Sponsor during the vetting
process of the listing application, the Exchange will normally require the
applicant to submit a new listing application form detailing a revised timetable
and a further non-refundable initial listing fee in the amount specified in the
Fees RulesAppendix-9. Any initial listing fee paid will, in such circumstances,
be forfeited; and

To the extent that this form is required to be signed on the behalf of the Sponsor, the
Exchange expects that it would be signed by Principal(s) who act(s) as the
supervisor(s) of the Transaction Team (as defined in the SFC Sponsor Provisions)
undertaking the listing assignment. However, notwithstanding who signs this form on
behalf of the Sponsor, the Management (as defined in the SFC Sponsor Provisions)
of the Sponsor will be ultimately responsible for supervision of the work carried out
by the Sponsor firm and quality assurance in respect of that work. The Exchange
reminds Sponsors of their obligations to have effective internal systems and controls
and proper supervision and oversight including but not limited to those obligations
under the SFC Sponsor Provisions.

Each and every director of the sponsor firm, and any officer or representative of the

sponsor firm supplying information sought in this form should:

(a) note that this form constitutes a record or document which is to be provided
to the Exchange in connection with the performance of its functions under
“relevant provisions” (as defined in Part 1 of Schedule 1 to the Securities and
Futures Ordinance as amended from time to time); and

(b) be aware that giving to the Exchange any record or document which is false
or misleading in a material particular will render relevant persons liable for
prosecution for an offence under subsection 384(3) of the Securities and
Futures Ordinance as amended from time to time.




13.

17A.

Appendix5Requlatory Forms

FORMS RELATING TO LISTING

FORM B

Application Form - Equity securities
(of an issuer part of whose share capital is already listed)

Details of renounceable document (where applicable):
(a) type of document................... (which must comply with Rart-A-efAppendix B12
to the GEM Listing Rules).

We are required to file eepies-ofour application with the Securities and Futures
Commission (“SFC”) under section 5(1) of the Securities and Futures (Stock
Market Listing) Rules (“Rules”). Pursuant to section 5(2) of the Rules, we
hereby authorise the Exchange to file all such materials with the SFC on our
behalf as and when we file them with the Exchange.

If our securities become listed on the Exchange, we will be required to file
copies—oef-certain announcements, statements, circulars, or other documents
made or issued by us or on our behalf to the public or to holders of our
securities (“relevant corporate materials”) with the SFC under sections 7(1)
and (2) of the Rules. Pursuant to section 7(3) of the Rules, we hereby authorise
the Exchange to file all such documents with the SFC on our behalf as and
when we file them with the Exchange.

In this letter “application” has the meaning ascribed to it under section 2 of the
Rules.

The authorisation aforementioned shall not be altered or revoked in any way
unless prior written approval has been obtained from the Exchange and the
Exchange shall have the absolute discretion to grant such approval.
Applications and relevant corporate disclosure materials shall be filed with the
Exchange in such manner-and-rumber-of-copies as the Exchange may from
time to time prescribe. In addition, we undertake to execute such documents
in favour of the Exchange perfecting the above authorisation as the Exchange
may require.




12.

13.

Appendix5Requlatory Forms

FORMS RELATING TO LISTING

FORM C

Application Form - Debt securities

Acheque numbered .................eeee. (cheque number) drawnon .....................(bank)
for HK$[ ], the amount specified in the Fees RulesAppendix—9, has been
enclosed for payment of the listing fee/A sum of HK$[ ], the amount specified

in the Fees RulesAppendix-9, has been electronically transferred to the Exchange’s

designated bank account as the payment of the listing fee*.

*Delete as appropriate

We hereby undertake:-

(@)

(aa)

for so long as any of our securities are listed on GEM, to comply at all
times with all the requirements of the GEM Listing Rules, relevant to
issuers of debt securities from time to time in force (save for any that
are stated not to apply)_and hereby confirm that we have complied with,
and will comply with, all applicable GEM Listing Rules and guidance
materials throughout the listing application process;

throughout the listing application process, to submit, or procure the

(b)

(c)

submission on our behalf of, to the Exchange information that is
accurate and complete in all material respects and not misleading or

deceptive;

to advise the Exchange_as soon as practicable if any change of

circumstance arises prior—to—the-hearing—date—of the application{if
applicable)-orthe proposed-date-of-issue-of the securitiesthe-subjeet
of this—apphication—that would render any information (i) contained in

this application form or the listing document (if any) or (ii) submitted to
the Exchange during the listing application process, inaccurate or
incomplete misleading—in any material respect or_misleading or
deceptive;

to lodge with the Exchange, before dealings in the securities the subject
of this application commence, the declaration (Appendix-5EForm F
(published in Requlatory Forms)) required by rule 28.16(9) of the GEM

Listing Rules; and




13A.

Guarantor’s declarations and undertakings (for quaranteed debt issue)

14.

14A.

We........ ..., (Name of the quarantor where the debt securities
for which listing is hereby applied are quaranteed), the guarantor of the
issuer’s debt securities hereby:—

(a) undertake for so long as any of the issuer’s debt securities are listed on
GEM, to comply at all times with all of the requirements of the applicable
GEM Listing Rules from time to time in force; and hereby confirm that
we have complied with, and will comply with, all applicable GEM Listing
Rules and guidance materials throughout the listing application

process;

(b) undertake throughout the listing application process to submit, or
procure the submission on our behalf of, to the Exchange information
that is accurate and complete in all material respects and not misleading
or deceptive; and hereby confirm that all information in this application
form and all documents submitted herewith are accurate and complete
in all material respects and not misleading or deceptive; and

(c) undertake to advise the Exchange as soon as practicable if any change
of circumstance arises that would render any information (i) contained
in this application form or the listing document (if any) or (ii) submitted
to the Exchange during the listing application process, inaccurate or
incomplete in any material respect or misleading or deceptive.

We declare, to the best of our knowledge and belief, having made due and
careful enquiries, that:—

(b) the information supplied in this form and in the documents submitted
together with this form is accurate and complete in all material respects
and not misleading_or deceptive (save in respect of matters that cannot
be ascertained as at the date of this form);

We are required to file-eepies-of our application with the Securities and Futures
Commission (“SFC”) under section 5(1) of the Securities and Futures (Stock
Market Listing) Rules (“Rules”). Pursuant to section 5(2) of the Rules, we
hereby authorise the Exchange to file all such materials with the SFC on our
behalf as and when we file them with the Exchange.

If our securities become listed on the Exchange, we will be required to file
copies—of certain announcements, statements, circulars, or other documents
made or issued by us or on our behalf to the public or to holders of our
securities (“relevant corporate materials”) with the SFC under sections 7(1)
and (2) of the Rules. Pursuant to section 7(3) of the Rules, we hereby authorise
the Exchange to file all such documents with the SFC on our behalf as and
when we file them with the Exchange.

In this letter “application” has the meaning ascribed to it under section 2 of the
Rules.

The authorisation aforementioned shall not be altered or revoked in any way
unless prior written approval has been obtained from the Exchange and the
Exchange shall have the absolute discretion to grant such approval.
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Applications and relevant corporate disclosure materials shall be filed with the

Exchange in such manner-and-numberof copies as the Exchange may from
time to time prescribe. In addition, we undertake to execute such documents

in favour of the Exchange perfecting the above authorisation as the Exchange

may require.
Yours faithfully,
[Only for listing application of debt
securities which are guaranteed]
For and on behalf of
[the guarantor of the debt securities]
NOTES
(7 In the case of a guaranteed issue, this form, in addition to being completed by the
Issuer, must be_completed by the guarantoradapted-ina-mannerapproved-by-the




Appendix5Requlatory Forms

FORMS RELATING TO LISTING

FORM D

Marketing statement (concerning a placing of equity securities)

Appendix5Requlatory Forms

FORMS RELATING TO LISTING

FORM EE

Issuer’s declaration of compliance

Appendix5Requlatory Forms

FORMS RELATING TO LISTING

FORM GF

GEM

Company Information Sheet
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Appendix7ZRequlatory Forms
SPONSOR/OVERALL COORDINATOR*'S FORMS
FORM E}

Sponsor’s/Overall coordinator’s* Declaration of Compliance concerning a New
Applicant
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E. Obligations of Certain Parties
Appendix ZE1

SPONSOR’S FORMS

FORM-K

Sponsor’s obligationsundertakingand-statementof-independence

A sponsor as appointed under Rule 6A must:

(@)

(b)

(€)

comply with the GEM Listing Rules from time to time in force and applicable
to sSponsors;

use reasonable endeavours to ensure that all information provided to the
Exchange and the Seecurities—and-Futures- Commission{the“Commission?
during the new applicantGempany's listing application process, or for that part
of it as wethe sponsor continues to be engaged by the new
applicantCempany, is true, accurate, complete and not misleading in all
material respects and, to the extent that wethe sponsor subsequently
becomes aware of information that casts doubt on the truth, accuracy or
completeness of information provided to the Exchange, the sponsorwe will
promptly inform the Exchange and the Commission, as the case may be, of
such information;

(i) cooperate in any investigation conducted or enquiry raised by, and use
reasonable endeavours to address all matters raised by, the Listing Division,
the GEM Listing Committee of the Exchange, and/or the Commission in
connection with the listing application, including providing in a timely manner
any information that may be reasonably required by the Exchange for the
purpose of verifying whether the GEM Listing Rules are being or have been
complied with by the sponsor, the new applicant and the new applicant’s
directors, answering promptly and openly any questions addressed to usthe
sponsor, promptly producing the originals or copies of any relevant
documents; and (ii) accompany the new applicant to any meetings with the
Exchange unless otherwise requested by the Exchange, and attending
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(d)

(€)

(f)

(@)

before any meeting or hearing and participate in_any other discussion with
the Exchange at which the sponsor iswe-are requested to appeatr;

lodge with the Exchange, before dealings in the new applicantCempany’s
securities commence, the declaration ef-compliance set out in Form E
(published in Regulatory Forms)Appendix—# as referred to in rule 12.26(8) of
the GEM Listing Rules;

report to the Exchange in writing as soon as practicable when wethe sponsor
becomes aware of any material information relating to the new
applicantCempany or its listing application which concerns non-compliance
with the GEM Listing Rules or other legal or regulatory requirements relevant
to the new applicantGempany’s listing (except as otherwise disclosed), or any
change to the information relating to edrthe sponsor’s independence. This
obligation continues after wethe sponsor ceases to be the new
applicantGempany’'s Ssponsor, if the material information came to eurits
knowledge whilst it waswe-were acting as the Ssponsor; and

report to the Exchange in writing of the reasons for ceasing to act as a
Ssponsor as soon as practicable when wethe sponsor ceases to act for the

new applicantCempany before completion of its listing; and

conduct reasonable due diligence inquiries to have reasonable grounds to

believe and must believe on or before the date of issue of the listing document
that:

(i) the new applicant is in compliance with all the conditions in Chapter
11 of the GEM Listing Rules (except to the extent that compliance with
those rules has been waived by the Exchange in writing or are not

applicable);

(i) the new applicant’s listing document contains sufficient particulars
and information to enable a reasonable person to form as a result
thereof a valid and justifiable opinion of the shares, the financial
condition and profitability of the new applicant at the time of the issue
of the listing document;

(iii) the information in the non-expert sections of the listing document:

(A) contains all information required by relevant legislation and
rules;

(B) is true, accurate and complete in all material respects and not
misleading or deceptive in_any material respect, or, to the
extent it consists of opinions or forward looking statements by
the new applicant’s directors or any other person, such
opinions or forward looking statements have been made after
due and careful consideration and on bases and assumptions
that are fair and reasonable; and

(@) does not omit any matters or facts the omission of which would
make any information in the non-expert sections of a listing
document or any other part of the listing document misleading
in a material respect;

(iv) the new applicant has established procedures, systems and controls
(including accounting and management systems) which are adequate
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(h)

(V)

having regard to the obligations of the new applicant and its directors
under the GEM Listing Rules and other relevant legal and regulatory
requirements (in particular rules 17.10, 17.11, 18.03, 18.49 and 18.53
to 18.64 and Chapters 19 and 20 and Part XIVA of the Securities and
Futures Ordinance) and which provide a reasonable basis to enable
the new applicant’s directors to make a proper assessment of the
financial position _and prospects of the new applicant and its
subsidiaries, both immediately before and after listing;

the new applicant’s directors collectively have the experience,

(vi)

qualifications _and competence to manage the new applicant’s
business and comply with the GEM Listing Rules, and individually
have the experience, gualifications and competence to perform their
individual roles, including an understanding of the nature of their
obligations and those of the new applicant as an issuer under the
GEM Listing Rules and other legal or regulatory requirements relevant
to their role; and

there are no other material issues bearing on the new applicant’s

application for listing of and permission to deal in its securities which,
in the sponsor’s opinion, should be disclosed to the Exchange;

conduct reasonable due diligence inquiries in relation to each expert section

()

in_the listing document, to have reasonable grounds to believe and must

believe (to the standard reasonably expected of a sponsor which is not itself

expert in the matters dealt with in the relevant expert section) on or before the

date of issue of the listing document that:

(i)

where the expert does not conduct its own verification of any material

(ii)

factual information on which the expert is relying for the purposes of
any part of the expert section, such factual information is true in all
material respects and does not omit any material information. Factual
information includes:

(A) factual information that the expert states it is relying on;

(B) factual information the sponsor believes the expert is relying

on; and

(@) any supporting or supplementary information given by the

expert or the new applicant to the Exchange relating to an
expert section;
all material bases and assumptions on which the expert sections of

(iii)

the listing document are founded are fair, reasonable and complete;

the expert is appropriately qualified, experienced and sufficiently

(iv)

resourced to give the relevant opinion;

the expert’s scope of work is appropriate to the opinion given and the

(V)

opinion required to be given in the circumstances (where the scope of
work is not set by a relevant professional body);

the expert is independent from the new applicant and its directors and

(vi)

controlling shareholder(s); and

the listing document fairly represents the views of the expert and

contains a fair copy of or extract from the expert’s report; and

in relation to the information in the expert reports, as a non-expert, conduct

reasonable due diligence inquiries to be satisfied (after performing
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reasonable due diligence inquiries) on or before the date of issue of the listing
document that there are no reasonable grounds to believe that the information
in the expert reports is untrue, misleading or contains any material omissions;
and

() submit_all of the documents required by the GEM Listing Rules, the
Companies (Winding Up and Miscellaneous Provisions) Ordinance, the
Statutory Rules and the Takeovers Code (where applicable) to be submitted
to the Exchange on or before the date of issue of the new applicant’s listing
document and in connection with its listing application.

Note:

For the avoidance of doubt, sponsors are reminded that there are other sponsors’

obligations which are not specifically set out above, including but not limited to those

under Chapter 6A, Practice Note 2, the SFC Corporate Finance Adviser Code of

Conduct, the Code of Conduct and particularly the SFC Sponsor Provisions, the

V-126



Sponsors Guidelines, the Securities and Futures Ordinance and all other relevant
ordinances, codes, rules and guidelines applicable to sponsors.

V- 127



V-128



10.

FEES RULESAppendix-9

HSHNGFEES LEVIES-AND TRADING-FEES
ON-NEW-ISSUES AND BROKERAGE

Equity Securities

General

All fees or charges payable to the Exchange under the Fees Rulesthis-Appendix shalll
be net of all taxes, levies and duties. The Exchange reserves the right to revise any
of the fees or charges prescribed above at any time, subject to the approval of the
Commission pursuant to section 76 and section 24 of the Securities and Futures
Ordinance. The Exchange may also at its sole discretion in any specific case reduce
or waive the fees or charges prescribed above, except for (a) the SFC Transaction
Levy on Qualifying Transactions in respect of which any reduction or waiver must be
approved in writing by the Commission; or (b) the annual PIE levy and the FRC
Transaction Levy payable to the Exchange under paragraphs 9A and 9B above in
respect of which any reduction must be approved in writing by the FRC.
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C. Corporate Governance / Environmental, Social and
Governance

Appendix $5C1
CORPORATE GOVERNANCE CODE

INTRODUCTION

Linkage between Corporate Governance and Environmental, Social and Governance
(“ESG”)

Corporate governance provides the framework within which the board forms their decisions
and build their businesses. The entire board should be focusing on creating long-term
sustainable growth for shareholders and delivering long-term values to all stakeholders. An
effective corporate governance structure allows issuers to have a better understanding of,
evaluate and manage, risks and opportunities (including environmental and social risks and
opportunities). The ESG Reporting Guide set out in Appendix C220 to the GEM Listing Rules
provides a framework for issuers to, among other things, identify and consider what
environmental risks and social risks may be material to them. The board should be
responsible for effective governance and oversight of it, as well as assessment and
management of material environmental and social risks. Issuers are required to disclose
environmental and social matters in ESG reports in accordance with the ESG Reporting
Guide.

PART 1 — MANDATORY DISCLOSURE REQUIREMENTS

B. BOARD OF DIRECTORS

(i) relationship (including financial, business, family or other material/relevant
relationship(s)), if any, between board members and in particular, between the
chairman and the chief executive; and

() _if any director is appointed during the accounting period covered by the annual report,
the date on which each such director had obtained the legal advice referred to in Rule
5.02D, and such director has confirmed he understood his obligations as a director
of a listed issuer; and

(kj) how each director, by name, complied with code provision C.1.4.

PART 2 — PRINCIPLES OF GOOD CORPORATE GOVERNANCE,
CODE PROVISIONS AND RECOMMENDED BEST PRACTICES

D.2 Risk management and internal control
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Principle

The board is responsible for evaluating and determining the nature and extent of the
risks it is willing to take in achieving the issuer’s strategic objectives, and ensuring
that the issuer establishes and maintains appropriate and effective risk management
and internal control systems. Such risks would include, amongst others, material
risks relating to ESG (please refer to the ESG Reporting Guide in Appendix C220 to
the GEM Listing Rules for further information). The board should oversee
management in the design, implementation and monitoring of the risk management
and internal control systems, and management should provide a confirmation to the
board on the effectiveness of these systems.
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APPENDIX D248

CONTENT OF A COMPETENT PERSON'S REPORT FOR PETROLEUM RESERVES
AND RESOURCES

Appendix D319
SUMMARY FORM OF DISCLOSURE FOR PROPERTY INTERESTS

[Types of properties]
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Appendix C220
Environmental, Social and Governance Reporting Guide

Part A: Introduction

The Guide

3.

“Comply or explain” provisions are set out in Part C of this Guide. An issuer must report
on the “comply or explain” provisions of this Guide. If the issuer does not report on one
or more of these provisions, it must provide considered reasons in its ESG report. For
guidance on the “comply or explain” approach, issuers may refer to the “What is “comply
or explain”?” section of the Corporate Governance Code in Appendix C115 of the GEM
Listing Rules.

1)
(2) Where the ESG report does not form part of the issuer’s annual report:

(a) To the extent permitted under all applicable laws and regulations-and
the-issuer's-own-constitutional-documents, an issuer shall provide the
ESG report to its shareholders using electronic means in accordance
with and subject to the provisions set out in is-retrequired-to-provide
the—ESGrepor—in—printedform—to—its—shareholders—respective—of

hetl h charchold I I I i he i ,

corporate—communication—electronically —or—otherwise—under—rule
16.04A.

b) : : : - :

{M)——how-to-access-the ESGreport.[Repealed 31 December
2023]

(©)

reguest.[Repealed 31 December 2023]
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Appendix E22%

FINANCIAL ADVISER’S OBLIGATIONSBECLARAHON

{FOR EXTREME TRANSACTION}

The financial adviser appointed under Rule 19.53A(2) shall:

@) having—madeconduct reasonable due diligence mqumes fo come to a
reasonable beliefw . .

(i)

(ii)

(iii)

the acquisition targets (as defined in GEM Listing Rule 19.04(2A)) are
able to meet the requirements under GEM Listing Rule 11.06 and
GEM Listing Rule 11.12A (or GEM Listing Rule 11.14). In addition, the
enlarged group is able to meet all the new listing requirements in
Chapter 11 of the GEM Listing Rules (except for GEM Listing Rule
11.12A and those rules agreed with the Exchange);

the issuerCempany’'s circular contains sufficient particulars and
information to enable a reasonable person to form as a result thereof
a valid and justifiable opinion of the extreme tFransaction and the
financial condition and profitability of the acquisition targets at the time
of the issue of the circular;

the information in the non-expert sections of the circular:

(A) contains all information required by relevant legislation and
rules;

(B) is true, accurate and complete in all material respects and not
misleading or deceptive in any material respect, or, to the
extent it consists of opinions or forward looking statements by
the issuerCempany’s directors or any other person, such
opinions or forward looking statements have been made after
due and careful consideration and on bases and assumptions
that are fair and reasonable; and

© does not omit any matters or facts the omission of which would
make any information in the non-expert sections of a circular
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(b)

(c)

(iv)

or any other part of the circular misleading in a material
respect; and

there are no other material issues relating to the extreme tFransaction
which, in the financial adviser'seu opinion, should be disclosed to the
Exchange;

in relation to each expert section in the circular, conducthaving—made
reasonable due diligence inquiries_to come to a reasonable belief-we-have
reasenable—grounds-to-believe-and-do-believe (to the standard reasonably
expected of a financial adviser which is not itself expert in the matters dealt
with in the relevant expert section) that:

(i)

(ii)

(iii)

(iv)

v)

(vi)

where the expert does not conduct its own verification of any material
factual information on which the expert is relying for the purposes of
any part of the expert section, such factual information is true in all
material respects and does not omit any material information. Factual
information includes:

(A) factual information that the expert states it is relying on;

(B) factual information the financial adviser we-believes the expert
is relying on; and

(© any supporting or supplementary information given by the
expert or the issuerGempany to the Exchange relating to an
expert section;

all material bases and assumptions on which the expert sections of
the circular are founded are fair, reasonable and complete;

the expert is appropriately qualified, experienced and sufficiently
resourced to give the relevant opinion;

the expert’s scope of work is appropriate to the opinion given and the
opinion required to be given in the circumstances (where the scope of
work is not set by a relevant professional body);

the expert is independent from (1) the issuerGempany and its
directors and controlling shareholder(s); (2) the counterparty to the
extreme tFransaction and the acquisition targets; and (3) the directors
and controlling shareholder(s) of the counterparty to the extreme
tFransaction; and

the circular fairly represents the views of the expert and contains a fair
copy of or extract from the expert’s report; and

in relation to the information in the expert reports,—we; as a non-expert,
conductafterperforming reasonable due diligence inquiries_to satisfy itself

that there are no reasonable grounds to believe-have-horeasonable-grounds

to-believe-and-do-—neot-believe that the information in the expert reports is
untrue, misleading or contains any material omissions.

LI 1.0 B B A~
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Part B

This Part sets out the amendments to the GEM Listing Rules, which will come into
effect on 8 July 2023.

*k%k

Chapter 3
GENERAL
COMPOSITION, POWERS, FUNCTIONS AND PROCEDURES OF

THE GEM LISTING COMMITTEE,
THE GEM LISTING REVIEW COMMITTEE AND THE LISTING DIVISION

Disciplinary jurisdiction and sanctions

3.10 (1) The Exchange may bring disciplinary actions and impose or issue the sanctions in

3.29

3.38L

rule 3.11 against any of the following:—

() any guarantor in the case of a guaranteed issue of debt securities—er

structured-products; and

Conduct of meetings of the GEM Listing Committee

The GEM Listing Committee shall meet for the despatch of business, adjourn and
otherwise regulate its meetings in accordance with the provisions of the rules made
by the Board for this purpose, including rules governing members’ conflicts of interest,
subject to the provisions of this rule. The quorum necessary for the transaction of
any business by the GEM Listing Committee shall be five members-presentinperson.
The Chief Executive of HKEC will not attend meetings of the GEM Listing Committee
at which the GEM Listing Committee is determining a matter in the first instance or
on review.

Conduct of meetings of the GEM Listing Review Committee

The GEM Listing Review Committee shall meet for the despatch of business, adjourn
and otherwise regulate its meetings in accordance with the provisions of the rules
made by the Board for this purpose, including rules governing members’ conflicts of
interest, subject to the provisions of this rule 3.38L. The quorum necessary for the
transaction of any business of the GEM Listing Review Committee shall be five
members-presentin-person. All review hearings shall be heard de novo. The GEM
Listing Review Committee will rehear the case and decide it afresh, after considering
all the relevant evidence and arguments made at the earlier hearings and any
additional evidence or information which may be adduced in accordance with the
procedures and regulations for review hearings and any directions made by the GEM
Listing Review Committee. The GEM Listing Review Committee will consider the
decision of the previous decision making body and state the reasons for its own
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decision. The GEM Listing Review Committee will also address the prior decision
(and the basis therefor) in its own decision, whether it is upholding or overturning that
prior decision.

Chapter 4
GENERAL

REVIEW PROCEDURE

Conduct of review hearing
411 ...
(2) The quorum necessary for the transaction of any business by the GEM Listing
Committee or the GEM Listing Review Committee shall be five members
presentin-person.

Chapter 12
EQUITY SECURITIES

APPLICATION PROCEDURES AND REQUIREMENTS

Applications by listed issuers

12.16 A listed issuer must apply to the Listing Division for the listing of additional
equity securities. The application must be on the prescribed form set out in
Appendix 5B. In circumstances where the application is required to be
supported by a listing document the application must be submitted at least 10
clear business days prior to the date on which the issuer proposes to bulk
printfinalise the listing document for publication and in circumstances where
the application is not required to be supported by a listing document, the
application must be submitted at least 4 clear business days prior to the
proposed date for issuing the securities. In all cases, the Exchange may
require a longer time period to consider the listing application.

12.17 The listing application form must be accompanied by:—
D the documents, as applicable, stipulated in rule 12.26B;_and
(2) in circumstances where the listed issuer is required to have (or
otherwise retains) a Compliance Adviser (or other adviser appointed

pursuant to rule 6A.37), the adviser’s declaration of interests in the
form set out in Appendix 7H.;-and

3) [Repealed 8 July 2023]-the-subseguentissue—fee—in—the-amount
fiod oI
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As soon as practicable after hearing of the application by the GEM Listing Committee

but before finalisation of the listing document for publication

12.23AThe following must be lodged with the Exchange by a new applicant before bulk-
printing-finalisation of the listing document for publication:—

(1)

(2)

(3)

where the listing document is required to contain a sufficiency of working
capital statement by the directors, a final letter from its Sponsor, confirming
that it is satisfied that the statement in the listing document as to the
sufficiency of working capital has been made by the directors after due and
careful enquiry and that persons or institutions providing finance have stated
in writing that such facilities exist;-and

a final copy of all draft documents which have been submitted to the
Exchange in support of the application for listing-;

where applicable, a final proof of any application form (including any excess

(4)

or preferential application form) to subscribe or purchase the securities for
which listing is sought; and

any document as may be required by the Exchange before finalisation of the

listing document for publication.

Before bulk-printing-of-the listing-doeument-finalisation of the listing document for

publication

12.26ClIf the listing document contains a statement as to the sufficiency of working capital,
a letter from the issuer’s financial advisers or auditors must be submitted to the
Exchange before bulk-printing—finalisation of the listing document_for publication,
confirming that:

(1)

(2)

the statement has been made by the directors after due and careful enquiry;
and

persons or institutions providing finance have stated in writing that such
facilities exist.

Chapter 14
EQUITY SECURITIES
LISTING DOCUMENTS

Preliminary

14.02 In order to allow the Exchange sufficient time to consider an application for listing:—

(1)

[Repealed 1 October 2013]
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2) listed issuers are reminded that the listing document in anticipated final form
must be lodged with the Exchange at least 10 clear business days prior to the
intended date of its finalisation for publicationbulk-printing.

No material amendment to the final proof listing document will be allowed without the
consent of the Exchange.

Chapter 27
DEBT SECURITIES
QUALIFICATIONS FOR LISTING

Basic conditions

27.10 The issue and listing of the debt securities for which listing is sought must be in
conformity with the law of the place where the issuer is incorporated or otherwise
established and in conformity with the issuer{s memorandum and articles of
association or equivalent documents and all authorisations needed for their creation
and issue under such law or documents must have been duly given. The same
applies, mutatis mutandis, to the giving of any related guarantee by a guarantor.

Appendix 2
DOCUMENTS OF TITLE
Part B

Definitive Documents of Title

Bearer Securities

13. Except for debt issues to professional investors only, proofs of securities and any
coupons must be submitted to the Exchange for approval as early as possible,
preferably in “sketch” form. Proofs must be submitted to the Exchange at least 10
business days prior to the date on which the relevant listing document is to be

finalised for publication-bulk-printed.

Appendix 5

FORMS RELATING TO LISTING
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FORM A

Application Form - Equity securities
(of an issuer no part of whose share capital is already listed)

3. Proposed timetable for the listing (please specify dates) (Note 2):

(b) bulk-print-date of finalisation of the listing document for publication: ............

Appendix 5
FORMS RELATING TO LISTING

FORM B

Application Form - Equity securities
(of an issuer part of whose share capital is already listed)

In circumstances where the application is required to be supported by a listing
document this form must be lodged, duly completed, at least 10 clear business days
prior to the date on which the issuer proposes to bulk—printfinalise the listing
document for publication and, in circumstances where the application is not required
to be supported by a listing document, this form must be submitted at least 4 clear
business days prior to the proposed date for issuing the securities.

3. Proposed timetable for the listing (please specify dates):

(a) bulkprintdate of finalisation of the listing document for publication, if applicable:...

15.

16. We hereby undertake to advise the Exchange if any change of circumstance
arises prior to the hearing date of the application (if applicable) or the date on
which we propose to butkprintfinalise the listing document_for publication (if
any) or the proposed date of issue of the securities the subject of this
application, that would render any information contained in this application
form or the listing document (if any) misleading in any material respect.

Appendix 5
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FORMS RELATING TO LISTING

FORM C
Application Form - Debt securities

Proposed timetable for the listing (please specify dates, as applicable):
(a) Exchange hearing: .........cccoceeiiieiiiininnnns

(b) bulk-print-date of finalisation of the listing document for publication, if
applicable: ...
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SCHEDULE VI: REVISED STRUCTURE OF THE APPENDICES TO THE RULES

1. The following table shows the six hew themes and the new and current Appendix numbers of the Main Board Rules and GEM Rules.

NewiTheme IAppendixiiits New Appendix Numbers Current Appendix Numbers
Main Board GEM Main Board GEM

A. Shareholder Protection and Constitutional Documents

Core Shareholder Protection Standards A1 A1 3 3

Trust Deeds or Other Documents Securing or Constituting A2 A2 4 4

Debt Securities

B. Documents of Title

Temporary Documents of Title B1 B1 2A 2A

Definitive Documents of Title B2 B2 2B 2B

C. Corporate Governance / Environmental, Social and Governance

Corporate Governance Code C1 C1 14 15
Environmental, Social and Governance Reporting Guide C2 C2 27 20

Model Code for Securities Transactions by Directors of Listed | C3 Not applicable 10 Not applicable
Issuers

D. Document Content Requirements

Listing Documents: Equity Securities (new issuers) D1A D1A 1A 1A

Listing Documents: Equity Securities (existing issuers) D1B D1B 1B 1B
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https://en-rules.hkex.com.hk/rulebook/trust-deeds-or-other-documents-securing-or-constituting-debt-securities-0
https://en-rules.hkex.com.hk/rulebook/trust-deeds-or-other-documents-securing-or-constituting-debt-securities-0
https://en-rules.hkex.com.hk/rulebook/temporary-documents-title-0
https://en-rules.hkex.com.hk/rulebook/definitive-documents-title-0
https://en-rules.hkex.com.hk/rulebook/appendix-14-corporate-governance-code
https://en-rules.hkex.com.hk/rulebook/environmental-social-and-governance-reporting-guide-0
https://en-rules.hkex.com.hk/rulebook/model-code-securities-transactions-directors-listed-issuers
https://en-rules.hkex.com.hk/rulebook/model-code-securities-transactions-directors-listed-issuers
https://en-rules.hkex.com.hk/rulebook/equity-securities-1
https://en-rules.hkex.com.hk/rulebook/equity-securities-2

New Appendix Numbers

Current Appendix Numbers

New Theme / Appendix Title

Main Board GEM Main Board GEM
Listing Documents: Debt Securities D1C D1C 1C 1C
Listing Documents: Structured Products D1D Not applicable 1D Not applicable
Listing Documents: Depositary Receipts (new issuers) D1E Not applicable 1E Not applicable
Listing Documents: Depositary Receipts (existing issuers) D1F Not applicable 1F Not applicable
Disclosure of Financial Information D2 Not applicable 16 Not applicable
Competent Person's Report for Petroleum Reserves and | D3 D2 25 18
Resources
Summary Form of Disclosure for Property Interests D4 D3 26 19
E. Obligations of Certain Parties
Sponsor’s Obligations E1 E1 Not applicable Not applicable
Financial Adviser’s Obligations: For Extreme Transactions E2 E2 Not applicable Not applicable
Continuing Obligations: CIS E3 Not applicable Not applicable Not applicable
Continuing Obligations: Debt E4 Not applicable Not applicable Not applicable
Continuing Obligations: Structured Products E5 Not applicable Not applicable Not applicable
F. Placing Requirements
Placing Guidelines for Equity Securities F1 Not applicable 6 Not applicable
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https://en-rules.hkex.com.hk/rulebook/debt-securities-2
https://en-rules.hkex.com.hk/rulebook/structured-products-2
https://en-rules.hkex.com.hk/rulebook/depositary-receipts-0
https://en-rules.hkex.com.hk/rulebook/depositary-receipts-1
https://en-rules.hkex.com.hk/rulebook/disclosure-financial-information-0
https://en-rules.hkex.com.hk/rulebook/content-competent-persons-report-petroleum-reserves-and-resources
https://en-rules.hkex.com.hk/rulebook/content-competent-persons-report-petroleum-reserves-and-resources
https://en-rules.hkex.com.hk/rulebook/summary-form-disclosure-property-interests-0
https://en-rules.hkex.com.hk/rulebook/placing-guidelines-equity-securities

2.

The following table shows the Appendices displayed under “Regulatory Forms” and “Fees Rules” sections of the HKEX's website. These will

not be set out as Appendices but will still form part of the Listing Rules:

Name of the Document

New Rule References

Current Appendix Number

Main Board

GEM

Main Board

GEM

|. Reorganised under “Regulatory Forms” under “Listing Rules” on the HKEX’s website

Listing Application Form (For Equity Securities and Debt|Form A1 FormA Appendix 5 Form A1 |Appendix 5 Form A
Securities) (Main Board Rules)

Form A Application Form — Equity Securities (Of an Issuer

no Part of Whose Share Capital is Already Listed) (GEM

Rules)

Application Form — Equity Securities (Of an Issuer Part of | Not Applicable Form B Not Applicable Appendix 5 Form B
Whose Share Capital is Already Listed)

Application Form — Debt Securities Not Applicable Form C Not Applicable Appendix 5 Form C

Listing Application Form (For Collective Investment|Form A2 Not applicable |Appendix 5 Form A2 |Not applicable
Schemes)

Formal Application (For Equity Securities) Form C1 Not applicable |Appendix 5 Form C1 |Not applicable
Formal Application (For Debt Securities) Form C2 Not applicable |Appendix 5 Form C2 |Not applicable
Formal Application (For Collective Investment Schemes) |Form C3 Not applicable |Appendix 5 Form C3 |Not applicable
Formal Application (For Open-ended Investment|Form C3Z Not applicable |Appendix 5 Form Not applicable

Companies, Unit Trusts, Mutual Funds and Other Collective

C3Z
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Name of the Document

New Rule References

Current Appendix Number

Main Board GEM Main Board GEM
Investment Schemes governed by Chapter 21 of the Listing
Rules)
Marketing Statement Form D Form D Appendix 5 Form D |Appendix 5 Form D
Sponsor's/ Overall Coordinator’s* Declaration Form E Form E Appendix 5 Form E |Appendix 7 Form |
Issuer’s Declaration Form F Form F Appendix 5 Form F |Appendix 5 Form E
The GEM Company Information Sheet Not applicable Form G Not applicable Appendix 5 Form F

Il. Renamed as “Fees Rules” under “Listing Rules” on the HKEX’s website

Listing Fees, Levies and Trading Fees on New Issues and
Brokerage

Fees Rules Fees Rules

Appendix 8

Appendix 9
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3. The following table shows all Appendices that will be repealed as Listing Rules and displayed under “Rules and Guidance” on the HKEX’s

website:

Name of the Document

Current Appendix Number

Main Board

GEM

Model Form of Formal Notice for Offers for Sale or Subscription

Appendix 11 Form A

Appendix 10 Form A

Model Form of Formal Notice for Introductions

Appendix 11 Form B

Appendix 10 Form B

Model Form of Formal Notice for Placings

Appendix 11 Form C

Appendix 10 Form C

Model Form of Formal Notice for Debt Issues to Professional Investors Only

Appendix 11 Form D

Appendix 10 Form D

Headline Categories

Appendix 24

Appendix 17

4. The following table shows Appendices that are superseded, repealed or that are otherwise unnecessary and are deleted from the Listing Rules:

Document

Current Appendix Number

Main Board

GEM

Remarks

Declaration And Undertaking With Regard to Directors

Appendix 5 Form B

Appendix 6 Form A

Declaration and Undertaking with regard to Directors of
an issuer incorporated in the People's Republic Of China
(PRC)

Appendix 5 Form H

Appendix 6 Form B

Declaration and Undertaking with regard to Supervisors
Of an issuer incorporated in the People's Republic Of
China (PRC)

Appendix 5 Form |

Appendix 6 Form C

The relevant obligations set out in
this form have been codified into
MB Rules 3.09-3.09E, 3.20,
9.11(17d), 13.51(2), 19A.04A-
19A.04C, 19C.11, and 24.10(8),

24.11(9) and 24.14(9); GEM
Rules 5.02B-5.02E, 5.13A,
12.13(7), 17.50(2), 25.04B-

25.04D and 28.13(7a).
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Document

Current Appendix Number

Main Board GEM

Remarks

Form of Share Buyback Report to The Stock Exchange of
Hong Kong Limited (“the Exchange”) [Repealed]

Appendix 5 Form G Appendix 8

Formal Application for transfer of listing of Equity
Securities from GEM to the Main Board (For Eligible
Issuers Under Appendix 28)

Appendix 5 Form J Not applicable

Declaration of Directors and Supervisors With Regard to
a Transfer of Listing From GEM to the Main Board (for
Eligible Issuers Under Appendix 28)

Appendix 5 Form K Not applicable

As the "Transition Period" during
which Appendix 28 to MB Rules
would be in force ended on 14
February 2021 under Rule
9A.01A, these forms are no
longer relevant.

Placing Guidelines for Derivative Warrants [Repealed]

Appendix 6A Not applicable

[Repealed]

Appendix 7 Part A Not applicable

[Repealed]

Appendix 7 Part B Not applicable

Listing Agreements for Debt (type of issuer: incorporated
or otherwise established in Hong Kong or elsewhere
(except States, Supranationals, State Corporations,
Banks and debt issues to professional investors only))

Appendix 7 Part C Not applicable

Listing Agreements for Debt (type of issuer: States and
Supranationals)

Appendix 7 Part D Not applicable

Listing Agreements for Debt (type of issuer: State
Corporations and Banks)

Appendix 7 Part E Not applicable

The relevant obligations set out in
these documents have been
codified into Appendix E4 to the
MB Rules.

[Repealed]

Appendix 7 Part F Not applicable
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Document

Current Appendix Number

Main Board

GEM

Remarks

Listing Agreements for CIS

Appendix 7 Part G

Not applicable

The relevant obligations set out in
this document have been codified
into Appendix E3 to the MB
Rules.

Listing Agreements for Structured Products

Appendix 7 Part H

Not applicable

The relevant obligations set out in
this document have been codified
into Appendix E5 to the MB
Rules.

[Repealed] Appendix 7 Part | Not applicable --
Model Code For Sponsors [Repealed] Appendix 9 Not applicable --
Securities and Futures (Stock Market Listing) Rules |Appendix 12 Appendix 12 --

Additional Requirements
jurisdictions — Bermuda [Repealed]

in Respect of certain

Appendix 13 Part A

Appendix 11 Part A

The Cayman Islands [Repealed]

Appendix 13 Part B

Appendix 11 Part B

The Cook Islands [Repealed]

Appendix 13 Part C

Not applicable

The People's Republic of China®

Appendix 13 Part D

Appendix 11 Part C

Bank Reporting [Repealed]

Appendix 15

Not applicable

62 This Appendix is expected to be repealed subject to the consultation conclusions on Rule Amendments Following Mainland China Regulation Updates and

Other Proposed Rule Amendments Relating to PRC Issuers.
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Document Current Appendix Number Remarks
Main Board GEM

Sponsor’'s  Undertaking and Statement of|Appendix 17 Appendix 7 Form K | The relevant obligations set out in

Independence this form have been codified into
MB Rules 3A.07 and, Appendix
E1 to MB Rules; and Form A1
(published in Regulatory Forms);
GEM Rules.6A.07, Appendix E1
to the GEM Rules, and Form A
(published in Regulatory Forms).

Sponsor’s Statement Relating to Independence|Appendix 18 Not applicable -

[Repealed]

Sponsor’s Declaration Appendix 19 Appendix 7 Form G | The relevant obligations set outin
this form have been codified into
Appendix E1 to MB Rules and
GEM Rules.

Compliance Adviser's Undertaking Appendix 20 Appendix 7 Form M | The relevant obligations set out in
this form have been codified into
MB Rule 3A.22 and GEM Rule
6A.22.

Independent  Financial Adviser's Independent|Appendix 21 Appendix 13 The relevant obligations set out in

Declaration this form have been codified into
MB Rules 13.84 - 13.86; GEM

Independent Financial Adviser's Undertaking Appendix 22 Appendix 14 Rules 17.96-17.98.

Corporate Governance Report Appendix 23 Appendix 16 --

[Merged With Appendix 14 to the MB Rules and

Appendix 15 to the GEM Rules]
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Document Current Appendix Number Remarks
Main Board GEM
Transitional Arrangements For Eligible Issuers Appendix 28 Not applicable (GEM |--
Rule 23.10)

Financial Adviser's Declaration (For Extreme|Appendix 29 Appendix 21 The relevant obligations set out in
Transaction) these documents have been

codified into Appendix E2 to the
Financial Adviser's Undertaking (For Extreme|Appendix 30 Appendix 22 MB Rules and GEM Rules.

Transaction)

Application Form [Repealed]

Not applicable

Appendix 7 Form A

Declaration by principal supervisor [Repealed]

Not applicable

Appendix 7 Form B

Declaration by assistant supervisor [Repealed]

Not applicable

Appendix 7 Form C

Review Form for Continuing Eligibility [Repealed]

Not applicable

Appendix 7 Form D

Review Form for Principal Supervisor [Repealed]

Not applicable

Appendix 7 Form E

Review Form for Assistant Supervisor [Repealed]

Not applicable

Appendix 7 Form F

Compliance Adviser's Declaration of Interest (for GEM
listing application)

Not applicable

Appendix 7 Form H

The relevant obligations set out
in this form have been codified
into GEM Rule 6A.31

Compliance Adviser's Declaration in relation to certain
Listing Documents (for GEM listing application)

Not applicable

Appendix 7 Form J

The relevant obligations set out
in this form have been codified
into GEM Rule 6A.35
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