AMENDMENTS TO MAIN BOARD LISTING RULES

1.01

Chapter 1

GENERAL

INTERPRETATION

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

“centre of gravity
in Greater China”

“Company
Information Sheet”

“controlled by
corporate WVR
beneficiaries”

the following are some of the non-exhaustive factors
that the Exchange will consider in determining whether
an overseas issuer has its centre of gravity in Greater

(a)  whether the issuer has a listing in Greater China;

(b) the issuer’s history;

(c) where the issuer is incorporated:;

(d) where the issuer is headquartered;

(e) the issuer's place of central management and
control;

(f) the location of the issuer's main business
operations and assets;

() the location of the issuer's corporate and tax
reqgistration; and

(h) the nationality or country of residence of the
issuer’'s management and controlling shareholder

the document required to be published under rule 19.60
or 19C.24 for publication on the Exchange’s website
and the overseas issuer’s website

means a single corporate WVR beneficiary (or a group
of corporate WVR benéeficiaries acting in concert) holds
the largest share of the voting power in the listed issuer,
which must amount to at least 30% of shareholders’
votes carried by the issuer’s share capital




‘dual primary
listing”

“EU- IFRS”

“Financial
Reporting Council”
or “FRC”

“Financial
Reporting Council
Ordinance” or
“FRCO”

“FRC Transaction
Levy”

“Grandfathered
Greater China
Issuer”

“Greater China
Issuer”

“10SCO”

“10SCO MMOU”

“Mandatory
Provisions”

“Non-Grandfathered
Greater China Issuer”

a_primary listing on the Exchange where the issuer
either: (i) also has a primary listing on one or more
overseas stock exchange(s); or (ii) is simultaneously
applying to list on the Exchange and one or more
overseas stock exchange(s)

IFRS as adopted by the European Union

the Financial Reporting Council established by section
6(1) of the Financial Reporting Council Ordinance

the Financial Reporting Council Ordinance (Cap. 588)
as amended from time to time

means the levy payable to the Financial Reporting
Council pursuant to the provisions of section 50A of the
Financial Reporting Council Ordinance

a Greater China Issuer that was: (a) primary listed on a
Qualifying Exchange on or before 15 December 2017;
or (b) primary listed on a Qualifying Exchange after 15
December 2017, but on or before 30 October 2020 and
controlled by corporate WVR beneficiaries as at 30
October 2020

a Qualifying Issuer with its centre of gravity in Greater
China

International Organization of Securities Commissions

IOSCO Multilateral Memorandum of Understanding
Concerning Consultation and Cooperation and the
Exchange of Information

the Mandatory Provisions for Companies Listing
Overseas set forth in Zheng Wei Fa (1994) No. 21
issued on 27 August 1994 by the State Council
Securities Policy Committee and the State Commission
for Restructuring the Economic System

a Greater China Issuer that is not a Grandfathered
Greater China Issuer

“Non-Greater China
Issuer”

a Qualifying Issuer that is not a Greater China Issuer




“overseas issuer”

“PIE Auditor”

“PIE Engagement”

“place of central
management and
control”

an issuer that is neither a Hong Kong issuer nor a PRC
issuerincorporated—or—otherwise—established—outside
HengKeng

has the same meaning as in section 3A of the FRCO,
that is:

(a) a Regqistered PIE Auditor; or

(b) a Recognised PIE Auditor

Note: Under the FRCO, only an issuer incorporated
outside Hong Kong is permitted to appoint a
Recognised PIE Auditor for a PIE Engagement.
A Mainland auditor recognised under _section
20ZT of the FRCO can only carry out a PIE
engagement for a PRC issuer.

has the same meaning as an engagement specified in
Part 1 of Schedule 1A of the FRCO, that is any of the
following types of engagement carried out by an auditor
or a reporting accountant:

(a) an auditors’ report on a PIE’s annual financial
statements  required by the Companies
Ordinance, the Listing Rules or any relevant code
issued by the Commission;

(b) a specified report required to be included in (i) a
listing document for the listing of the shares or
stocks of a corporation seeking to be listed or a
listed corporation; or (ii) a listing document of a
Collective Investment Scheme seeking to be
listed or a listed Collective Investment Scheme;
and

(c) an accountants’ report required under the Listing
Rules to be included in a circular issued by a PIE
for a reverse takeover or a very substantial

acquisition

the Exchange will consider the following factors to
determine an issuer’s place of central management and
control:

(a) the location from where the issuer’'s senior
management direct, control, and coordinate the
issuer’s activities;

(b) the location of the issuer’s principal books and
records; and

(c) the location of the issuer’s business operations or
assets
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“Professional
Accountants
Ordinance” or
“PAO”

“Public Interest
Entity” or “PIE”

“Qualifying Exchange”

the Professional Accountants Ordinance (Cap. 50) as
amended from time to time

has the same meaning as in section 3(1) of the FRCO,
that is a listed corporation with listed shares or stocks
or a listed Collective Investment Scheme in Hong Kong

Note: A listed corporation with listed debt securities
but no listed shares or stocks is not a PIE.

The New York Stock Exchange LLC, Nasdaq Stock

“Qualifying Issuer”

“Recognised PIE
Auditor”

“Recognised Stock
Exchange”

“Registered PIE
Auditor”

“SFC Transaction
Levy”

“US GAAP”

Market or the Main Market of the London Stock
Exchange plc (and belonging to the UK Financial
Conduct Authority’s “Premium Listing” segment)

an overseas issuer primary listed on a Qualifying
Exchange

an overseas auditor recognised under Division 3 of Part
3 of the FRCO, including a Mainland auditor recognised
under section 20ZT of the FRCO

the main market of a stock exchange that is included in
a list of Recognised Stock Exchanges published on the
Exchange’s website as updated from time to time. The
Qualifying Exchanges are also Recognised Stock

Exchanges

a practice unit registered under Division 2 of Part 3 of
the FRCO

means the levy payable to the Commission pursuant to
the provisions of section 394 of the SFO

Generally Accepted Accounting Principles in the United
States of America




2.04

Chapter 2
GENERAL

INTRODUCTION

General Principles

It is emphasised that the Exchange Listing Rules are not exhaustive and that
the Exchange may impose additional requirements or make listing subject to
special conditions whenever it considers it appropriate. Conversely, the
Exchange may waive, modify or not require compliance with the Exchange
Listing Rules in individual cases (to suit the circumstances of a particular case),
as a variety of circumstances may exist which require it to make ad hoc
decisions. However, any waiver or modification of, or decision not to require
compliance with, a rule, which is intended to have general effect (i.e. to affect
more than one issuer and its subsidiaries at the same time) may only be
granted with the prior consent of the Commission. The Exchange will not grant
an individual waiver or modification of a rule, or agree not to require compliance
with a rule, on a regularly recurring basis so as to create the same result as a
general waiver. Consequently, both new applicants and listed issuers and, in
the case of a guaranteed issue, guarantors are encouraged to seek informal
and confidential guidance from the Exchange at all times.

Note: Issuers must fully disclose details of any waivers or modifications

granted (including the conditions thereof) in the relevant listing

document (or in other announcement or circular as the Exchange

considers appropriate). The Exchange reserves the right to revoke or

modify any waivers or modifications granted if there are any material

changes in the information provided or circumstances thereunder.

Use of Electronic Means

2.07C (4) (&) 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,
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(b)

except for:

(vi)

Note:

announcements relating to suspension and resumption of a Mixed
Media Offer applicable to public offers of equity securities, CIS and
debt securities (see rules 12.11A, 20.19A and 25.19B).

The Exchange may consider an application for a waiver from strict

compliance with rule 2.07C(4)(a) for issuers with, or seeking, a dual

primary listing or a secondary listing, subject to the conditions that:—

the issuer discloses in the listing document a clear indication of the

impact of the waiver on potential investors;

the issuer shall inform the Exchange, in the first instance, in the event

of any material change being made to the overseas regime on the

disclosure of inside/ price sensitive information;

there is a minimal overlap between Hong Kong market hours and that

of the overseas exchange(s) on which the issuer’s securities are also

traded;

the issuer notifies the Exchange of a pending announcement and the

expected time of release (of both English and Chinese versions) at

least ten minutes before the release; and

the announcement shall be in relation to inside/ price sensitive

information and the issuer is required, for reasons not within its

control, under the overseas regime to publish such announcement
within the period prohibited under rule 2.07C(4)(a).

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),

rle-19.05(6){a)(i)-rule 19.10(5)(e), rule 19.10(6), rule 19C.10B36(3),
rule 19A.27(4), rule 19A.50, rule 29.09, rule 36.08(3), paragraph 53 of
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2.12

Part A of Appendix 1, paragraph 43 of Part B of Appendix 1, paragraph
54 of Part C of Appendix 1, paragraphs 12 and 27 of Part D of
Appendix 1, paragraph 76 of Part E of Appendix 1, paragraph 66 of
Part F of Appendix 1, paragraph 9(b)(i) of Appendix 4; and paragraphs
5 and 15 of Part H of Appendix 7paragraphs-t-and-5-in-Section2-of

: ; | I |5 , :
ef—A-p[aend-B(% .

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, transaction-levies
and trading fees on new issues are set out in Appendix 8.

Chapter 4

GENERAL

ACCOUNTANTS’ REPORTS AND PRO FORMA FINANCIAL INFORMATION

4.03

Reporting Accountants

Reporting accountants

must be independent both of the issuer and of any other company concerned
to the same extent as that required of an auditor under the Companies
Ordinance and in accordance with the requirements on independence issued
by the Hong Kong Institute of Certified Public Accountants;—provided-that; or
the International Federation of Accountants. Subject to rules 4.03(1) and

4.03(2), accountants’ reports must normally be prepared by certified public

accountants who are qualified under the PAO for appointment as auditors of a
company.




(1)

Where the preparation of an accountants’ report constitutes a PIE

Engagement under the FRCO, the issuer must normally appoint a firm of

practising accountants that is qualified under the PAO and is a

Registered PIE Auditor under the FRCO. In the case of such a PIE

Engagement that is a reverse takeover or a very substantial acquisition

circular issued by a listed issuer incorporated outside Hong Kong relating

to the acquisition of an overseas company, the Exchange may be

prepared to accept the appointment of an overseas firm of practising

accountants that is not qualified under the PAO but is a Recognised PIE

Auditor of that issuer under the FRCO.

Notes:

1.

The preparation of an accountants’ report included in (a) a listing

document for the listing of the shares or stocks of a corporation

seeking to be listed or a listed corporation; or (b) a circular issued

by a PIE for a reverse takeover or a very substantial acquisition is
a PIE Engagement under the FRCO.

In relation to an application for the recognition of an overseas firm

of practising accountants under the FRCO, on a request made by

an issuer incorporated outside Hong Kong, the Exchange may

provide a statement of no objection to that issuer appointing an

overseas firm of practising accountants to carry out a PIE

Engagement for that issuer under section 20ZF(2)(a) of the FRCO.

Such firm must normally:

(a) have an international name and reputation;

(b) be a member of a recognised body of accountants; and

(c) be subject to independent oversight by a requlatory body of

a jurisdiction that is a full signatory to the IOSCO MMOU. It
would be acceptable if the relevant audit oversight body is
not a signatory to the I0OSCO MMOQOU but the securities
requlator in the same jurisdiction is a full signatory to the
10SCO MMOU.

That issuer must provide the specific reasons supporting its request for

a statement of no objection, for example:




— such firm has a geographical proximity and familiarity with the

businesses of that issuer or the target;

—  thatissuer or the target is listed on a Recognised Stock Exchange,

and such firm is the auditor of that issuer or the target; and

— _such firm is the statutory auditor of that issuer or the target.

If applicable, this statement of no objection is also subject to the

Commission granting a certificate of exemption from strict compliance

with the relevant requirement concerning the gualification of the reporting

accountants under the Companies (Winding Up and Miscellaneous

Provisions) Ordinance.

The Exchange retains a discretion to accept or reject an application for

a statement of no objection, and reserves the right to withdraw the

statement of no objection pursuant to section 20ZF(2)(a) of the FRCO.

(2)__iln the case of an_extreme transaction or a major transaction circular

issued by a listed issuer in connection with the acquisition of an overseas
company, the Exchange may be prepared to permit the accountants’
report to be prepared by a firm of practising accountants whichthat is not
so-qualified under the PAO but which is acceptable to the Exchange.

Such a firm must normally;-have-an-international-name-and-reputation
and-be-a-member-of-arecognised-body-of-accountants:

(a) have an international name and reputation;

(b) be a member of a recognised body of accountants; and

(c) be subject to independent oversight by a regulatory body of a
jurisdiction that is a full signatory to the IOSCO MMOU. It would be
acceptable if the relevant audit oversight body is not a signatory to
the 10SCO MMOU but the securities requlator in the same
jurisdiction is a full signatory to the IOSCO MMOU.




4.20

8.02

8.02A

Overseas Issuers and PRC Issuers

Specialrequirements-apply-inthe-case-ofo0Qverseas issuers and PRC issuers
must also comply with the requirementswhich-are set out in Chapters 19, 19A,

19C and 36.

Chapter 8

EQUITY SECURITIES

QUALIFICATIONS FOR LISTING

Basic Conditions

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 and its memorandum and articles of association or

equivalent documents.

Each of the statutory securities requlator of an issuer’s jurisdiction of

8.02B

incorporation and the statutory securities requlator of the place of central

management and control must be a full signatory to the IOSCO MMOQOU. This

is to enable the Commission to seek requlatory assistance and information

from overseas statutory securities requlators to facilitate the Commission’s

investigations and enforcement actions where an issuer has its records,

business operations, assets and management outside Hong Kong.

The Exchange may waive rule 8.02A in an individual case only with the

Commission’s explicit consent having regard to whether there are adequate

arrangements to enable the Commission to access financial and operational

information (such as books and records) on an issuer’s business in the relevant

place of incorporation and place of central management and control for its

investigation and enforcement purposes.
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The Exchange Listing Rules (including Chapter 8) apply as much to issuers with or seeking
a listing with a WVR structure, as other issuers of equity securities. This Chapter sets out
rules and modifications to existing rules applicable to issuers with, or seeking, a listing with
a WVR structure. For overseas issuers with a WVR_structureQualifying-tssuers with, or
seeking, a secondary listing, the rules in this Chapter are subject to modification by rule

8A.4619C12.

Issuers are encouraged to contact the Exchange if they envisage any difficulties in

Chapter 8A
EQUITY SECURITIES

WEIGHTED VOTING RIGHTS

Scope

complying fully with the relevant requirements.

8A.24

CORPORATE GOVERNANCE

Resolutions Requiring Voting on a One Vote per Share Basis

Any weighted voting rights attached to any class of shares in a listed issuer
must be disregarded and must not entitle the beneficiary to more than one vote

per share on any resolution to approve the following matters:

(1)

Note:

The purpose of rule 8A.24 is to protect non-WVR shareholders
from resolutions being passed by WVR beneficiaries without their
consent and not to enable non-WVR shareholders to remove or
further constrain weighted voting rights. The weighted voting rights
attached to a class of issued shares may be varied only with the
consent of the holders of that class of shares as stipulated by the
regulations and/or laws to which the issuer is subject. Where the
regulations and/or laws do not require such approval, the
Exchange will require such approval to be included in its
constitutional documents to the extent it is not prohibited under the

laws of its incorporation—{fer-issuers-incorporated-in-Bermuda—or
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the—Cayman—lslands—see—-Appendix—13a—paragraph—2(1—and

Additional Exceptions to the Rules for Certain Overseas Issuers with a WVR

structure

8A.45 Rules 8A.04 to 8A.06 do not apply to a Qualifying Issuer with a WVR structure
seeking a secondary listing under Chapter 19C.

8A.46 Rules 8A.07 to 8A.36, 8A.43 and 8A.44 do not apply to a Grandfathered
Greater China Issuer or a Non-Greater China Issuer with a WVR structure that

has or is seeking:—

(a) adualprimary listing on the Exchange under Chapter 19, on the condition

that the issuer satisfies the qualification requirements under rule 8A.06

and has a track record of good requlatory compliance of at least two full

financial years on a Qualifying Exchange of primary listing; or

(b) asecondary listing under Chapter 19C.

Notes:

(1) In accordance with Rule 2.06, the Exchange reserves the right, in its

absolute discretion, to refuse a listing of securities of an overseas issuer,

for example, if its WVR structure represents an extreme case of non-

conformance with corporate governance norms.

(2) This exemption is only applicable to the WVR structure in effect at the

time of the issuer’s dual primary listing or secondary listing on the
Exchange.

Chapter 9

EQUITY SECURITIES
APPLICATION PROCEDURES AND REQUIREMENTS

Preliminary

9.09 There must be no dealing in the securities for which listing is sought by any
core connected person of the issuer (except as permitted by rule 7.11):
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(@) in the case of listing application by listed issuers, from the time of
submission of the formal application for listing until listing is granted; and

(b) in the case of a new applicant, from 4 clear business days before the
expected hearing date until listing is granted.

The directors of the issuer for whose securities listing is being sought shall
forthwith notify the Exchange of any such dealing or suspected dealing of
which they become aware. If any of the directors or their close associates are
found to have engaged in such dealing, the application may be rejected.

Note: The Exchange may consider an application for a waiver from strict

compliance with rule 9.09 for issuers with, or seeking, a dual primary

listing or a secondary listing, subject to the following conditions:—

(a) the core connected persons have no influence over the listing

process and are not in possession of inside information;

(b) theissuer promptly releases any inside information to the public

in its overseas jurisdiction(s) in accordance with the relevant

laws and regulations;

(c) it is beyond the issuer’s control that the core connected

person(s) conduct dealings in the issuer’s securities on markets

outside the Exchange (e.g. a public investor who may become

a_substantial shareholder before the issuer lists on the

Exchange); and

(d) the issuer has systems in place to identify the dealings by any

of its core connected persons during the restricted period and

notifies the Exchange of breaches of dealing restriction by any

of its core connected persons other than those who have

already been exempted from strict compliance with rule 9.09

during the restricted period.

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

At least 4 clear business days before the expected hearing date
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(20) a confirmation from the new applicant’s legal advisers that the new
applicant’s articles of association (i) conform with the relevant parts of
Appendixees 3 and (for overseas issuers) the related guidance materials,
and (where applicable) Appendix 13, and (i) on the whole, are not
inconsistent with the Exchange Listing Rules and the laws of the place

where the new applicant is incorporated or otherwise established;

Chapter 10
EQUITY SECURITIES

RESTRICTIONS ON PURCHASE AND SUBSCRIPTION

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

10.06 (1) (@
(6) General

(c) forthe purposes of rules 10.05, 10.06; and 19.16-ard-19-43 “shares”
shall mean shares of all classes and securities which carry a right to
subscribe or purchase shares, of the issuer provided that the
Exchange may waive the requirements of those rules in respect of
any fixed participation shares which are, in the opinion of the
Exchange, more analogous to debt securities than equity securities.
References to purchases of shares include purchases by agents or
nominees on behalf of the issuer or subsidiary of the issuer, as the
case may be.

Chapter 11
EQUITY SECURITIES
LISTING DOCUMENTS
Contents

11.06 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 Part A, B, E or F of

14



Appendix 1 (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 Part A or E (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
B or F (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 1A and paragraph 49(2)(c) of
Appendix 1E (as applicable) for issuers with, or seeking, a dual

primary listing or a secondary listing, subject to the conditions that:—

(@) the Commission grants a certificate of exemption from strict compliance

with the relevant requirements of the Companies (Winding Up and

Miscellaneous Provisions) Ordinance;

(b) the listing document discloses (i) the maximum offer price (also in the

application forms); (ii) when the final offer price will be determined and

how it will be published: (iii) the issuer’s historical share prices during the

trading record period and up to the latest practicable date; (iv) trading

liquidity; and (v) the determinants of the final offer price; and

(c) investors will be able to access the latest market price of the issuer’s

shares.

Chapter 13
EQUITY SECURITIES

CONTINUING OBLIGATIONS

GENERAL MATTERS RELEVANT TO THE ISSUER’S SECURITIES

Changes in issued shares — next day disclosure return and monthly return

13.25B

A listed issuer 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
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13.31

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 listed issuer’s equity securities, debt securities
and any other securitised instruments, as applicable, 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 number as at the close of
such period of equity securities, debt securities and any other securitised
instruments, as applicable, issued and which may be issued pursuant to
options, warrants, convertible securities or any other agreements or
arrangements.

Note: The Exchange may consider an application for a waiver from strict

compliance with rule 13.25B for issuers with, or seeking, a secondary listing

under Chapter 19C, subject to the issuer meeting one of the following three

conditions:

(a) it has received a relevant partial exemption from Part XV of the SFO;

(b) it publishes a “next day disclosure” in strict compliance with rule 13.25A;

or

(c) it is subject to overseas laws or requlations that have a similar effect to

rule 13.25B and any differences are not material to shareholder protection.

Purchase of securities

(2) A PRC issuer shall not issue any redeemable shares unless the
Exchange is satisfied that the relative rights of the holders of overseas
listed foreign shares are adequately protected.

Notes:

2. Issuers may only purchase their own securities on the Exchange
in accordance with the provisions of rule 10.06 (which is, in the
case of an overseas issuer, subject to rule 19:4319C.11 if the
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13.36 (1) (a)

issuer’s primary listing is or is to be on another stock exchange;
and in the case of a PRC issuer, amended by the provisions of
Chapter 19A).

Pre-emptive rights

Except in the circumstances mentioned in rule 13.36(2), the directors of

the issuer (other than a PRC issuer, to which the provisions of rule

19A.38 apply) shall obtain the consent of shareholders in general

meeting prior to allotting, issuing or granting:—

No such consent as is referred to in rule 13.36(1)(a) shall be required:—

(a)

(b)

for the allotment, issue or grant of such securities pursuant to an
offer made to the shareholders of the issuer which excludes for that
purpose any shareholder that is resident in a place outside Hong
Kong provided the directors of the issuer consider such exclusion
to be necessary or expedient on account either of the legal
restrictions under the laws of the relevant place or the requirements
of the relevant regulatory body or stock exchange in that place and,
where appropriate, to holders of other equity securities of the issuer
entitled to be offered them, pro rata (apart from fractional
entitlements) to their existing holdings; or

if, but only to the extent that, the existing shareholders of the issuer
have by ordinary resolution in general meeting given a general
mandate to the directors of the issuer, either unconditionally or
subject to such terms and conditions as may be specified in the
resolution, to allot or issue such securities or to grant any offers,
agreements or options which would or might require securities to
be issued, allotted or disposed of, whether during the continuance
of such mandate or thereafter, subject to a restriction that the
aggregate number of securities allotted or agreed to be allotted
must not exceed the aggregate of (i) 20% of the number of issued
shares of the issuer as at the date of the resolution granting the
general mandate (or in the case of a scheme of arrangement
involving an introduction in the circumstances set out in rule

7.14(3), 20% of the number of issued shares of an overseas issuer
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13.44

following the implementation of such scheme) and (ii) the number
of such securities repurchased by the issuer itself since the
granting of the general mandate (up to a maximum number
equivalent to 10% of the number of issued shares of the issuer as
at the date of the resolution granting the repurchase mandate),
provided that the existing shareholders of the issuer have by a
separate ordinary resolution in general meeting given a general
mandate to the directors of the issuer to add such repurchased
securities to the 20% general mandate.

Notes: 1. Other than where independent shareholders’ approval
has been obtained, an issue of securities to a
connected person pursuant to a general mandate
given under rule 13.36(2)(b) is only permitted in the
circumstances set out in rule 14A.92.

2. [Repealed 1 January 2022]An—overseas—issuer-does

! - with-rule13.36 i . it
. . : , ! , Y

b , , ,

. e i v haelel, it

MEETINGS

Voting of directors at board meetings

Subi I . , hs-(4){(2) (4" (5)-of N
to-Appendix-3-aA director of the issuer shall not vote on any board resolution

approving any contract or arrangement or any other proposal in which he or

any of his close associates has a material interest nor shall he be counted in

the quorum present at the meeting_subject to the following exceptions:-

(1) the giving of any security or indemnity either:—

(a)

to the director or his close associate(s) in respect of money lent or

obligations incurred or undertaken by him or any of them at the

request of or for the benefit of the issuer or any of its subsidiaries:

or
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13.51

(2)

(3)

(4)

(b)

to a third party in respect of a debt or obligation of the issuer or any

of its subsidiaries for which the director or his close associate(s)

has himself/ themselves assumed responsibility in whole or in part

and whether alone or jointly under a guarantee or indemnity or by

the giving of security;

any proposal concerning an offer of shares or debentures or other

securities of or by the issuer or any other company which the issuer may

promote or be interested in for subscription or purchase where the

director or his close associate(s) is/are or is/are to be interested as a

participant in the underwriting or sub-underwriting of the offer;

any proposal or arrangement concerning the benefit of employees of the

issuer or its subsidiaries including:—

(a) the adoption, modification or operation of any employees' share
scheme or any share incentive or share option scheme under
which the director or his close associate(s) may benefit; or

(b) the adoption, modification or operation of a pension fund or

retirement, death or disability benefits scheme which relates to the

director, his close associate(s) and employee(s) of the issuer or

any of its subsidiaries and does not provide in respect of any

director, or his close associate(s), as such any privilege or

advantage not generally accorded to the class of persons to which

such scheme or fund relates; and

any contract or arrangement in which the director or his close

associate(s) is/are interested in the same manner _as other holders of

shares or debentures or other securities of the issuer by virtue only of

his/their interest in shares or debentures or other securities of the issuer.

NOTIFICATION

Changes

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

(1)
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13.55 (1)

13.70

Notes:

2. An issuer shall not at any time permit or cause any
amendment to be made to its memorandum or
articles of association or bye-laws which would
cause the same to cease to comply with the
provisions of Appendix 3-erSection1-of Part-A-or

Part B (where appropriate) of Appendix 13.

Circulars to holders of securities

In the event of a circular being issued to the holders of any of the issuer’s
securities, the issuer shall issue a copy or summary of such circular to
the holders of all its other securities (not being bearer securities) unless
the contents of such circular are of no material concern to such other
holders.

Notes:

1.  Where there is a class of listed securities in bearer form, it may be
sufficient to publish an announcement in accordance with rule
2.07C referring to the circular and giving an address or addresses
from which copies can be obtained.

N

The Exchange may consider an application for a waiver from strict

compliance with rule 13.55(1) for issuers with, or seeking, a

secondary under Chapter 19C, subject to the condition that the

issuer is subject to overseas laws and requlations that have a

similar effect (i.e. that circulars are provided to Hong Kong

shareholders) and any differences are not material to shareholder
protection.

GENERAL

Nomination of directors

An issuer must give its shareholders the opportunity to lodge a notice with it

proposing a person for election as a director at a general meeting. The issuer

shall publish an announcement in accordance with rule 2.07C or issue a
supplementary circular upon receipt of a-any such notice from a shareholder
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13.71

13.72

13.73

such notice is received by the issuer after publication of the notice of meeting.
The issuer shall include particulars of the proposed director in the
announcement or supplementary circular._The issuer must give shareholders

at least seven days to consider the relevant information disclosed in such an

announcement or supplementary circular prior to the date of the meeting of the

election.

Note:  The issuer must assess whether or not it is necessary to adjourn the
meeting of the election to give shareholders a longer period of at least

10 business days to consider the relevant information disclosed in the
announcement or supplementary circular.

Notices

An issuer shall send notices to all holders of its listed securities whether or not
their registered address is in Hong Kong.

Any notice to be given by an issuer under this Chapter shall be in writing and
any notice to the holder of a bearer security may be given by being published
in accordance with rule 2.07C.

In addition to any direction of the court, the issuer shall ensure that notice of
every meeting of its shareholders or its creditors concerning the issuer (e.g. for
winding up petitions, schemes of arrangement or capital reduction) is published
in accordance with rule 2.07C. The issuer shall despatch a circular to its
shareholders at the same time as (or before) the issuer gives notice of the
general meeting to approve the transaction referred to in the circular. The
issuer shall provide its shareholders with any material information on the
subject matter to be considered at a general meeting that comes to the
directors' attention after the circular is issued. The issuer must provide the
information either in a supplementary circular or by way of an announcement
in accordance with rule 2.07C not less than 10 business days before the date
of the relevant general meeting to consider the subject matter. The meeting
must be adjourned before considering the relevant resolution to ensure
compliance with this 10 business day requirement by the chairman or, if that is
not permitted by the issuer’s constitutional documents, by resolution to that
effect (see also rule 13.41).
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13.80

13.81

Notes:

1.

N

The issuer must assess the scale of revisions or updating required and
materiality of the new information, revisions or updating required that has
come to its attention since publication of the circular when deciding
whether to issue a revised or supplementary circular or to publish an
announcement in accordance with rule 2.07C. Where the revisions or
updating required are significant, the issuer must consider carefully
whether it would be better to publish a revised or supplementary circular
rather than provide particulars of the changes in an announcement. The
issuer should not overwhelm or confuse investors with lengthy
announcements describing changes to information contained in the
original circular.

The Exchange may consider an application for a waiver from strict

compliance with rules 13.771 to 13.73 for issuers with, or seeking, a

secondary listing under Chapter 19C, subject to the condition that the

issuer is subject to overseas laws and requlations that have a similar

effect (i.e. that notices are provided to Hong Kong shareholders) and any

differences are not material to shareholder protection in Hong Kong.

Independent financial advisers

An independent financial adviser appointed under rule 13.39(6)(b), rule 14A.44
or rule 19.05(6){a)d) must take all reasonable steps to satisfy itself that:

The issuer must:

(1)

afford any independent financial adviser it appoints pursuant to rule
13.39(6)(b), rule 14A.44 or rule 19.05(6){a)#) full access at all times to
all persons, premises and documents relevant to the independent
financial adviser's performance of its duties as set out in the Exchange
Listing Rules. In particular, terms of engagement with experts retained
to perform services related to the transaction should contain clauses
entitling the independent financial adviser access to:
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15A.64

19.01

19.02

Chapter 15A
STRUCTURED PRODUCTS

Application Procedures and Requirements

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.—

(2) aremittance in respect of the listing fee, tranrsaetion-levy and trading fees
as determined pursuant to Appendix 8;

Chapter 19
EQUITY SECURITIES

PRIMARY LISTINGS OF OVERSEAS ISSUERS

Preliminary

The Exchange Listing Rules apply as much to overseas issuers as they do to
Hong Kong issuers..—subject—te This Chapter sets out the additional

requirements, modifications or exceptions set-out-orreferred-to-inthis-Chapter

that apply to an overseas issuer whose primary listing is or is to be on the

Exchange. This includes an overseas issuer that has a dual primary listing.

section-deals-with-secondarylistings_ may exercise its power under rule 2.04 to

waive, modify or not require compliance with an Exchange Listing Rule for

issuers with, or seeking, a listing under this chapter, on a case by case basis.
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19.04

19.05

PRIMARY-LISHNGS

[Repealed 1 January 2022]This-section-sets—out-the-additionalrequirements;

Qualifications for Listing

The following additional requirements apply:—

(1) the Exchange reserves the right, in its absolute discretion, to refuse a
listing of securities of an overseas issuer if it believes that it is not in the

public interest to list them;:—

(a) [Repealed 1 January 2022]it-believes—that-itis—notin-the—public

(b) [Repealed 1 January 2022]the-Exchange-is—hot-satisfied-that-the

overseas—issuer—is—incorporated—or—otherwise—established—in—a

reqtire:

(6) where an overseas issuer wishes to obtain its primary listing on the
Exchange by way of an introduction in the circumstances set out in rule
7.14(3):—_it must, if requested to do so by the Exchange, appoint an

independent financial adviser acceptable to the Exchange to confirm that

the proposals are in the interests of the holders of the securities of the

existing listed company or companies.

(@) [Repealed 1 January 2022)it—must—comply—with—the following
ditional . :
24



(b)

(c)




Listing Documents

19.08 [Repealed 1 January 2022]Attention-is-particularly-drawn-to:—

19.10 The following modifications and additional requirements apply:—

(2) 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—{using—the
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(3)

Note: An overseas issuer can refer to Section 2 of Appendix 13 Part D

(The People’s Republic of China) for quidance on the subject

headings that should be used to provide this summary.

the listing document must contain a summary of the relevant regulatory
provisions (statutory or otherwise) of the jurisdiction in which the
overseas issuer is incorporated or otherwise established in a form to be
agreed upon by the Exchange on a case by case basis and in the

Exchange’s absolute discretion—Fhisreguirementis-meodified-in-the

for an introduction in the circumstances in rule 7.14(3), the following

modifications, exceptions and additional requirements apply:—

(a) the following may be published on the Exchange’s website and the

issuer’s own website rather than set out in the listing document:-the

listina d i

(i)  (without in any way limiting the scope of the summary
required by rule 19.10(2)) a comparison between the
provisions of the listed Hong Kong issuer’s existing articles
of association and the proposed content of the constitutive
documents of the overseas issuer-{inthe-same-format-as-is

i Section_2_of / s 13§ ¢ ,
{urisdictions)Thi . . fiod in i
‘ . hich_is_| I I ,
blished_i risdiction.i ¢ which_additional
. ) x 134 : ix13);

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 1 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
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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.

[N

An overseas issuer can refer to Section 2 of Appendix 13 Part

D (The People’s Republic of China) for quidance on the

format that should be used to provide this comparison.

(i)  _a summary of the provisions of the constitutive

documents of the overseas issuer, which is required by
rule 19.10(2); and
(ii) a summary of the relevant regulatory provisions

(statutory or otherwise) of the jurisdiction in which the

overseas issuer is incorporated or otherwise

established which is required by rule 19.10(3) together

with a copy of all relevant statutes and/or requlations;

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 A and paragraph 43 of Part B of
Appendix 1. 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

Note: The Exchange may consider an application for a waiver from

strict compliance with the requirement to publish on the

Exchange’s website and the issuer’s own website the relevant

statutes or requlations under rule 19.10(6) for issuers having a
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19.11

19.12

19.13

19.14

dual primary listing, subject to the conditions that the website

addresses of the relevant statutes and requlations applicable to

the issuer are disclosed in the listing document; and these

websites are easily accessible to the public free of charge.

Accountants’ Reports

[Repealed 1 Januarv 2022]Aﬁennen—|s—pameulaﬂ-y—d¥awq—te—the—mqa+mment

An accountants’ report will not normally be regarded as acceptable unless the

relevant accounts have been audited to a standard comparable to that required
in—Hong—Kengrequired by the Hong Kong Institute of Certified Public
Accountants or by the International Auditing and Assurance Standards Board

of the International Federation of Accountants.

Note: A list of alternative overseas auditing standards that are considered

comparable to the standards set out in this rule is published on the

Exchange’s website, as amended from time to time.

Accountants’ Rreports will-nrermally-be-are required to conform with financial
reporting standards acceptable to the Exchange, which are normally HKFRS

or IFRSthereguirements—asto-accounting-standardssetout-inrales4-41-to
443,

Where the Exchange allows a report to be drawn up otherwise than in

conformity with Heng—Keng—Finanecial—Reporting—StandardsHKFRS or
international-Financial-Repeorting-Standards|FRS, the report will be required to

conform with aeceuntingfinancial reporting standards acceptable to the

Exchange. In such cases the Exchange will normally require the report to
contain a reconciliation statement ofsetting out the financial effect of the

material differences (if any) from either of the—above—accounting
standardsHKFRS or IFRS.

Notes:

1. The suitability of alternative overseas financial reporting standards

depends on whether there is any significant difference between the

overseas financial reporting standards and IFRS, and whether there is
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any concrete proposal to converge or substantially converge the

overseas financial reporting standards with IFRS.

2. A list of alternative overseas financial reporting standards that are
considered comparable to HKFRS or IFRS is published on the
Exchange’s website, as amended from time to time.

3. The reconciliation statement must be reviewed by the reporting

accountant that reports on the relevant financial statements.

4. An overseas issuer with a dual primary listing that adopts one of the

alternative standards referred to in Note 2 above (other than issuers

incorporated in a member state of the European Union which have

adopted EU-IFRS) for the preparation of its accountants’ reports must
adopt HKFRS or IFRS f it de-lists from the jurisdiction of that alternative

standard and must do so for any annual and interim financial statements

that fall due under the Exchange Listing Rules, and are published, after

the first anniversary of the date of its de-listing.

Continuina Obliaati

19.17 [Repealed 1 January 2022]Whilst Chapter43-and-Appendix-16-apply-equally
to—overseas—issuers,—the—Exchange—may—beprepared—to—agree—to—such
lificati . id . . icul .

19.18 [Repealed 1 January 2022]Cenversely-the-Exchange-may-impose-additional

Annual report-and-accounts-and-auditors’reportAnnual report and accounts and

auditors’ report

19.20 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 overseas issuer to the same extent as that
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19.21

19.25A

required of an auditor under the Companies Ordinance and in accordance with
the statementsrequirements on independence issued by the International
Federation of Accountants and, if the overseas issuer’s primary listing is or is
to be on the Exchange, must be either:—

(1) qualified under the Professional—Accountants—OrdinancePAQ for
appointment as an auditor of a company_and a Registered PIE Auditor
under the FRCO; or

of accountants-an overseas firm of practising accountants that is a
Recognised PIE Auditor of that issuer under the FRCO.

Note: In relation to an application for the recognition of an overseas

firm of practising accountants under the FRCO, on a request

made by an overseas issuer, the Exchange may provide a

statement _of no objection to that issuer for appointing an

overseas firm of practising accountants to carry out a PIE

Engagement for that issuer under section 20ZF(2)(a) of the
FRCO (see note 2 to rule 4.03(1)).

The annual _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.

Note: A list of alternative overseas auditing standards that are considered

comparable to the standards set out in this rule is published on the

Exchange’s website, as amended from time to time.

The annual accounts are required to conform with financial reporting standards

acceptable to the Exchange, which are normally HKFRS or IFRS. Where the

Exchange allows annual accounts to be drawn up otherwise than in conformity

with HKFRS or IFRS, the annual accounts will be required to conform with

financial reporting standards acceptable to the Exchange. In such cases the

Exchange will normally require the annual accounts to contain a reconciliation

statement setting out the financial effect of the material differences (if any) from
either HKFRS or IFRS.
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19.26

19.29

19.30

Notes:

1. The suitability of alternative overseas financial reporting standards

depends on whether there is any significant difference between the

overseas financial reporting standards and IFRS, and whether there is

any concrete proposal to converge or substantially converge the

overseas financial reporting standards with IFRS.

2. A list of alternative overseas financial reporting standards that are

considered comparable to HKFRS or IFRS is published on the

Exchange’s website, as amended from time to time.

3. An overseas issuer is also required to include a reconciliation statement

in its interim report. The reconciliation statement contained in the annual

accounts or interim report must be reviewed by its auditor.

4. An overseas issuer with a dual primary listing that adopts one of the

alternative standards referred to in Note 2 above (other than issuers

incorporated in a member state of the European Union which have

adopted EU-IFRS) for the preparation of its annual accounts must adopt
HKFRS or IFRS if it de-lists from the jurisdiction of that alternative

standard and must do so for any annual and interim financial statements

that fall due under the Exchange Listing Rules, and are published, after

the first anniversary of the date of its de-listing.

ListinaF

[Repealed 1 January 2022]Details—of-the-initiaHistingfee,—annuallistingfee;

SECONBARYLISTHNGS

[Repealed 1 January 2022]Fhis-section-sets—out-the-additional-requirements;

[Repealed 1 January 2022]Fhe-following-additionalrequirements-apphs—
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19.31 [Repealed 1 January 2022]The—regquirementin—rule—8-08-that-apresecribed
‘ I f listod " I be_held by
public-doesnotapphy

19.32 [Repealed 1 October 2013]

19.33 [Repealed 1 January 2022]Fhe-following-meodifications-apphy:—




19.34

19.35

19.36

[Repealed 1 January 2022]Attention-is-particularly-drawnto:—

1)y , includ ¢ ibility{ lo-41.42):
and

[Repealed 1 January 2022]Fhe-Exchange—may-beprepared-to—permit-the







19.37

19.38

19.39

19.40

19.41

19.42

Accountants’Reports

[Repealed 1 January 2022]Reperts—are—required-to-conform-with-accounting

[Repealed 1 January 2022]As-indicated-inrules4-14-to-4-16,-where-thefigures

[Repealed 1 January 2022]Fhe-Exchange-may-be-prepared-to-vary-the limit-in

rHe15-02( for an-overseas-issueri-the-issuers-prmanlisting-is-eris-to-be

Share-Schemes

[Repealed 1 January 2022]Fhe—Exchange—may—beprepared—to—vary—the

37



19.43

19.44

19.45

[Repealed 1 January 2022]

[Repealed 1 January 2022 hilst-Chapter13-and-Appendix—16-apply-equally

[Repealed 1 January 2022]Ceonversely—the-Exchange-may-impose-additional




19.46

19.47

19.48

19.49

[Repealed 1 January 2022]The-annualaccounts-mustbe-audited-by-aperson;

[Repealed 1 January 2022]Fhe-report-of-the-auditors-must-be-annexed-to-all
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19.50

19.51

19.52

19.53

19.54

19.55

19.56

[Repealed 1 January 2022]Fhereport-of-the-auditors—must-indicate-the-act;

[Repealed 1 January 2022]H-the-overseas-issueris-notrequired-to-draw-up-its

[Repealed 1 January 2022]An—auditors’report—which—conforms—to—the

[Repealed 1 January 2022]An—auditors’reportin—a—differentform—may-be

[Repealed 1 January 2022]Betails—of-the-initiat-listingfee,—annuallistingfee;

[Repealed 1 January 2022]Al-documents—furnished-by-an-overseas—issuer;




19.57
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19.58

Common Waivers

The Exchange will consider applications for waivers from issuers with, or

19.59

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 requlations would be unduly

burdensome or unnecessary (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 1A and paragraph 49(2)(c) of Appendix 1E 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.

An overseas issuer may apply for waivers from the requirements of other rules

19.60

which the Exchange will consider on a case by case basis, based on the

general principles set out in Chapter 2 and rule 19.02.

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 3 without providing

such standards in its constitutional documents);

(2) the laws and regulations in its home jurisdiction and primary market are
materially different from those required by Hong Kong laws regarding:

(a) the rights of holders of its securities and how they can exercise
their rights;
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19.61

4

(b) directors’ powers and investor protection; and

(c) the circumstances under which its minority shareholders may be

bought out or may be required to be bought out after a successful

takeover or share repurchase;

it is subject to any withholding tax on distributable entitiements or any

other tax that is payable by shareholders (e.qg. capital gains tax,

inheritance or qift taxes); or

it is listing depositary receipts.

The Exchange may also at its own discretion require an issuer to publish a

Company Information Sheet if it is of the view it will be informative to investors.

Notes:

1

N

|

The purpose of the Company Information Sheet is to enable investors to

easily locate specific information on the differences between the

overseas requirements to which an overseas issuer is subject and the

Hong Kong requirements.

The relevant information to be disclosed under Rule 19.60(3) includes

details of the relevant tax(es) and whether Hong Kong investors have

any tax reporting obligations.

The relevant information to be disclosed under Rule 19.60(4) includes a

summary of the terms and conditions in the depositary agreement and
deed poll.

An overseas issuer that is required to publish a Company Information Sheet

must update it from time to time to reflect any material change to the

information disclosed within it as soon as practicable after such a change

OCCuUrs.
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19A.02

19A.02A

Chapter 19A
EQUITY SECURITIES

ISSUERS INCORPORATED
IN THE PEOPLE’S REPUBLIC OF CHINA

Preliminary

This Chapter sets out the additional requirements, modifications and
exceptions which apply to PRC issuers seeking or maintaining a primary listing
on the Exchange. Rules 19.01 to 19.2861 (inclusive) do not apply in the case
of such PRC issuers.

The Exchange may exercise its power under rule 2.04 to waive, modify or not

require compliance with an Exchange Listing Rule for a PRC issuer with, or

seeking, a listing under this chapter on a case by case basis. For PRC issuers

with, or seeking, a dual primary listing under this chapter, the Exchange will

consider applications for waivers from strict compliance with an Exchange

Listing Rule based on the underlying principle that the issuer can demonstrate

that strict compliance with both the relevant Exchange Listing Rule and the

requlations of the other exchange of primary listing would be unduly

burdensome or unnecessary (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.

Chapter 4 — Accountants’ Reports and Pro Forma Financial Information

19A.08

The reporting accountants for a PRC issuer must normally be qualified and be
independent to the same extent as required under rule 4.03 for the reporting
accountants of any other issuer. The Exchange also accepts, under the mutual

recognition agreement, a PRC firm of practising accountants which has been

approved by the China Ministry of Finance and the China Securities Regulatory
Commission as being suitable to act as an auditor or a reporting accountant
for a PRC incorporated company listed in Hong Kong_on the condition that the

PRC issuer has adopted CASBE for the preparation of its annual financial

statements. Such a PRC firm of practising accountants must be independent
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19A.24

to the same extent as required under rule 4.03 for the reporting accountants of

any other issuer.

Notes:

1. The mutual recognition agreement means the agreement between the

Mainland of China and Hong Kong in 2009 for mutual recognition of

qualified auditors from either jurisdiction (home jurisdiction) to act as

auditors of corporations incorporated in the home jurisdiction and listed

in the other jurisdiction.

2. Where the preparation of an accountants’ report constitutes a PIE

Engagement under the FRCO, that PRC firm of practising accountants

must also be regulated under the FRCO and be a Recognised PIE
Auditor under section 20ZT of the FRCO.

Chapter 10 — Restrictions on Purchase and Subscription

A PRC issuer may purchase its own shares on the Exchange in accordance
with the provisions of this rule and rules 10.05 and 10.06. Although the share
repurchase provisions of rules 10.05 and 10.06 normally apply to a PRC
issuer’s equity securities which are listed on the Exchange and which are or
are proposed to be purchased on the Exchange, when seeking shareholders’
approval to make purchases of such securities on the Exchange or when
reporting such purchases, a PRC issuer should provide information on the
proposed or actual purchases of any or all of its equity securities, whether or
not listed or traded on the Exchange. Therefore, in the case of a PRC issuer,
rule 10.06(6)(c) is amended and restated in its entirety to read as follows:

(c) for the purposes of rules 10.05, 10.06; and 19A.24-anrd-19.46, “shares”
shall mean shares of all classes listed on the Exchange and securities
listed on the Exchange which carry a right to subscribe or purchase
shares of the PRC issuer, provided that references to “shares” in rules
10.06(1)(b) and 10.06(4) shall also include shares of all classes listed on
any stock exchange and securities that are listed on any stock exchange
which carry a right to subscribe or purchase shares of such PRC issuer,
and provided further that the Exchange may waive the requirements of
those rules in respect of any fixed participation shares which are, in the
opinion of the Exchange, more analogous to debt securities than equity
securities. References to purchases of shares include purchases by
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agents or nominees on behalf of the PRC issuer or subsidiary of the PRC
issuer, as the case may be.

Chapter 13 — Continuing Obligations

19A.29A The reference to “every member” in rule 13.46(2) shall mean and refer to only

19A.31

registered holders of the PRC issuer’s H shares.

Annual report and accounts and auditors’ report

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 PRC issuer to the same extent as that required
of an auditor under the Companies Ordinance and in accordance with the
statementsrequirements on independence issued by the International
Federation of Accountants and, if the PRC issuer’s primary listing is or is to be
on the Exchange, must be:

(1) qualified under the Professional—Accountants—OrdinancePAQ for
appointment as an auditor of a company_and a Registered PIE _Auditor
under the FRCO; or

o , . I I ol

beody-of-accountantsan overseas firm of practising accountants that is a
Recognised PIE Auditor of that issuer under the FRCO; or

(3) [Repealed 1 January 2022]a-firm-of practising-accountants-acceptable-to

(4) under the mutual recognition agreement, a_PRC firm of practising

accountants which has been approved by the China Ministry of Finance
and the China Securities Regulatory Commission as being suitable to act
as an auditor or a reporting accountant for a PRC incorporated company
listed in Hong Kong_and is a Recognised PIE Auditor under section 20ZT
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19A.40

of the FRCO on the condition that the PRC issuer has adopted CASBE
for the preparation of its annual financial statements.

Notes:

1. In relation to an application for the recognition of an overseas firm

of practising accountants under the FRCO, on a request made by

a PRC issuer, the Exchange may provide a statement of no

objection to that issuer for appointing an overseas firm of practising

accountants to carry out a PIE Engagement for that issuer under
section 20ZF(2)(a) of the FRCO (see note 2 to rule 4.03(1)).

2. The mutual recognition agreement referred to in (4) above means

the agreement between the Mainland of China and Hong Kong in

2009 for mutual recognition of qualified auditors from either

jurisdiction (home jurisdiction) to act as auditors of corporations

incorporated in the home jurisdiction and listed in the other
lurisdiction.

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

Appendix 3 — Articles of Association or equivalent constitutional documents

19A.45

19A.46

19A.47

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 3 or Section 1 of Part D of Appendix 13.

[Repealed 1 January 2022]References-to—~shares™inparagraphsHH-and-12)

[Repealed 1 January 2022]Raragraph-3(2)-of- Appendix-3-shall-in-the-case-of

aPRGC issuerbe-amended-andrestatedtoread-asfollows:
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19A.48

19A.49

[Repealed 1 January 2022]Fhereference-to—every-member-in-paragraph-5-of

[Repealed 1 January 2022]Raragraphs-6(2) 42111 -and-11(2) of Appendix

Other Requirements Applicable to PRC Issuers

Chapter 19C
EQUITY SECURITIES

SECONDARY LISTINGS OF-QUALIFYINGISSUERS OVERSEAS ISSUERS

Scope

The Exchange Listing Rules apply as much to overseas issuers with, or seeking, a

secondary listing as they do to other issuers, subject to the additional requirements,

modifications or exceptions set out or referred to in this chapter.

Overseas issuersQualifyying-tssuers are encouraged to contact the Exchange if they

envisage any difficulties in complying fully with the applicable requirements _set out in this

chapter.

Definitions

19C.01 In this Chapter, the following definitions apply:

“Foreign Private

as defined under Rule 405 of Regulation C of the U.S.
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Issuer”

“Grandfathered Greater
China Issuer”

“GreaterChina

Securities Act of 1933, as amended from time-to-time,
and Rule 3b-4 of the U.S. Securities Exchange Act of
1934, as amended from time-to-time

has the meaning given to it in rule 1.01a-GreaterChina

lssuer-primany-listed-on-a-Qualifying-Exchange-on-or
before-15-December 2047
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1]

2 an-issuerprimary-listed-on-a-Qualifying-Exchange

“WVR structure” has the meaning given to it in rule 8A.02

19C.02

19C.02A

Basic Conditions

A-Qualifying-tssuerAn overseas issuer seeking a secondary listing under this
chapter must demonstrate to the Exchange that it is both eligible and suitable

for listing.

The following additional requirements apply:—

(1) the Exchange reserves the right, in its absolute discretion, to refuse a

listing of securities of an overseas issuer if in its opinion:

(a) it believes that it is not in the public interest to list them:;

(b) the overseas issuer’s primary listing is or is to be on an exchange

that cannot provide the shareholder protection standards that are

at least equivalent to those provided in Hong Kong;

(c) the overseas issuer has received waivers from or is exempt from

rules, requlations or legislation that result in it being subject to

requlatory requirements that are materially less stringent than

those that generally apply to entities of its nature listed on its

primary market;
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19C.03

19C.04

19C.05

(d) the application constitutes an attempt to avoid rules that apply to a

primary listing on the Exchange; or

(e) the majority of its worldwide trading will take place in Hong Kong

upon or shortly after its listing in Hong Kong;

(2) listing on the overseas issuer's primary exchange must have been

granted before listing on the Exchange can be granted:;

(3) an overseas issuer must comply with rule 19.05(2) on the appointment

and maintenance of a person authorised to accept service of process

and notices on its behalf in Hong Kong; and

(4) an_overseas issuer must comply with the securities registration
requirements of rules 19.05(3), 19.05(4) and 19.05(5).

Note:  For the purpose of rule 19C.02A(1)(d), the Exchange may apply

the test set out in rule 14.06B to determine whether, in the

opinion of the Exchange, a transaction and/or arrangement or

series of transactions and/or arrangements an applicant for

secondary listing conducted on its primary exchange constituted

a reverse takeover. If a material part of the applicant’s business

is listed on its primary exchange by way of a reverse takeover,

the Exchange will normally consider its application for

secondary listing on the Exchange to be an attempt to avoid

rules that apply to primary listing.

[Repealed 1 January 2022]R
] tary listi lor this_ chater.

Qualifications for Secondary Listing

An overseas issuer with a WVR structureQualifying-tssuer must have a track
record of good regulatory compliance of at least two full financial years on a

Qualifying Exchange.

An overseas issuer withNen-Greater-Chinatssuer-without a WVR structure

the following criteria:
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19C.05A

1)

(@)

a market capitalisation of at least HK$40,000,000,000 at the time of
listing; or

a market capitalisation of at least HK$10,000,000,000 at the time of
listing and revenue of at least HK$1,000,000,000 for the most recent
audited financial year.

An overseas issuer without a WVR structure must satisfy either paragraphs (1)

and (2) (“Criteria A”) or paragraphs (3) and (4) (“Criteria B”) below:

Criteria A

1)

(2)

a track record of good regulatory compliance of at least five full financial

years on a Qualifying Exchange (for any overseas issuer without a WVR

structure) or on any Recognised Stock Exchange (only for overseas

issuers without a WVR structure and without a centre of gravity in Greater
China); and

a market capitalisation of at least HK$3,000,000,000 at the time of listing.

Note: Applications for secondary listing from issuers with a centre of

gravity in Greater China and without a WVR structure that are

primary listed on a Recognised Stock Exchange other than a

Qualifying Exchange will be considered only in exceptional

circumstances on the basis of the issuer’s individual

circumstances and the merits of the case.

Criteria B

(3)

a track record of good regulatory compliance of at least two full financial

(4)

years on a Qualifying Exchange; and

a market capitalisation of at least HK$10,000,000,000 at the time of

listing.

Note: A waiver of the listing track record criteria of paragraphs (1) and

(3) above may be granted if the applicant seeking a secondary

listing is well-established and has a market capitalisation at
listing that is significantly larger than HK$10,000,000,000.

52



ol lards of Sharchold ,

19C.06 [Repealed 1 January 2022]Appendix-3-and-Appendix13-of theserules-do-not

apply—to—an—overseas—issuer—thatis—a Non-Greater China—lssuer—or—a

19C.07 [Repealed 1 January 2022]The-Exchange—will-consider-that-aNon-Greater
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19C.08 [Repealed 1 January 2022]ANen-Greater China-lssueror-a-Grandfathered

19C.09 [Repealed 1 January 2022]ANen-Greater—Chinalssuer-or-a—Grandfathered
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Directors

19C.09A Rule 3.16 is modified to require that, if an issuer does not have a board of

19C.09B

directors, all members of the issuer’s equivalent governing body must accept

full responsibility, collectively and individually, for the listed issuer’s compliance

with the Exchange Listing Rules. If the issuer’s board of directors or equivalent

governing body is not empowered to take collective responsibility, this

responsibility must be accepted by all the individuals empowered to do so.

Note: The governing body of an overseas issuer, in accordance with the laws

and requlations of its jurisdiction of incorporation, may have a form

other than that of a board of directors. In these circumstances, this rule

aims to ensure that individual and collective responsibility by relevant

persons continues to be taken for compliance with the Exchange Listing

Rules.

Application Procedures and Requirements

The following modifications apply:—

19C.10

(1) for rules 9.09, 9.11(3a), 9.11(3b), 9.11(17b), 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 body;

(2) the one signed copy of the listing document lodged with the Exchange

pursuant to rule 9.11(29)(a) may be signed by two members of the

overseas issuer’'s governing body or by their agents authorised in writing

rather than by or on behalf of every director or proposed director; and

(3) the declaration and undertaking to be lodged under rule 9.11(38) may

require adjustment by virtue of the laws to which the overseas issuer is
subiject.

Listing Documents

An_overseas_issuerQualifyyingtssuer must prominently disclose in its listing

documents any provisions in its constitutional documents concerning the

issuer’s governance that are unusual compared with normal practices in Hong
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Kong and are specific to the issuer rather than a consequence of the laws and
regulations to which the issuer is subject. An overseas issuerQualifying-lssuer
must also prominently disclose in its listing documents how such provisions

affect its members’ rights.

Note:  Examples of such provisions include, but are not limited to, “poison
pill” arrangements and provisions setting restrictions on the quorum
for board meetings.

19C.10A  Overseas issuers that wish to omit any of the information prescribed for listing
documents should consult the Exchange at the earliest possible opportunity.
The Exchange may be prepared to permit the omission of information from a
listing document with regard to the principles set out in rule 19C.11A.
19C.10B The following modifications and additional requirements apply:—

(1) where items of information specified in Parts A and B of Appendix 1 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 Parts A and B of Appendix

1 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 A and paragraph 43 of Part B of

Appendix 1. Unless otherwise provided by the Companies (Winding Up

and Miscellaneous Provisions) Ordinance, where any of such documents

are not in the English lanquage, 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
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website and the issuer's own website, an overseas issuer can instead

disclose the website addresses of the relevant statutes and requlations

in the listing document on condition that the websites are easily

accessible to the public free of charge;

overseas issuers that are subject to public reporting and filing obligations

in_their jurisdictions of incorporation or other establishment (or primary

listing, if different) may be permitted to incorporate in listing documents

relevant documents so published. Such documents must be in English,

or accompanied by a certified English translation;

Note: An example is where overseas issuers subject to Securities and

Exchange Commission filing requirements in the United States

of America may be able to utilise such documents.

the listing documents need not be accompanied by a Chinese translation,

unless required to do so by section 342(1) of the Companies (Winding

Up and Miscellaneous Provisions) Ordinance;

for the purposes of rule 2.11, the overseas issuer must appoint at least

one authorised representative who need not be a director or secretary

but must be a person acceptable to the Exchange. The authorised

representative may also be the person authorised to accept service that

is required to be appointed under the provisions of rule 19C.02A(3). The

authorised representative should act as the principal channel of

communication between the overseas issuer and the Exchange;

an overseas issuer must clearly disclose in its listing document:

(a) asummary of the waivers and exemptions that have been granted

to the issuer;

(b) asummary of the provisions in the laws and reqgulations in its home

jurisdiction and primary market that are different from those

required by Hong Kong laws regarding:

(i) the rights of holders of its securities and how they can
exercise their rights;

(ii) directors’ powers and investor protection; and

(iii)  the circumstances under which its minority shareholders may
be bought out or may be required to be bought out after a
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19C.10C

successful takeover or share repurchase;

(c) details of withholding tax on distributable entitiements or any other

tax that is payable by shareholders (e.g. capital gains tax,

inheritance or gift taxes) and whether Hong Kong investors have

any tax reporting obligations; and

(d) where an overseas issuer is listing depositary receipts, a summary

of the terms and conditions in the depositary agreement and deed
poll; and

(8) an overseas issuer that is a Foreign Private Issuer must prominently

disclose in all its listing documents the exemptions from obligations in the

United States of America that it enjoys because of its status as a Foreign

Private Issuer and to inform investors that they should exercise care

when investing in the listed shares of the issuer.

Accountants’ Reports

An accountants’ report will not normally be regarded as acceptable unless the

19C.10D

relevant accounts have been 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.

Note: A list of alternative overseas auditing standards that are considered

comparable to the standards set out in this rule is published on the

Exchange’s website, as amended from time to time.

Accountants’ reports are required to conform with financial reporting standards

acceptable to the Exchange, which are normally HKFRS or IFRS. Where the

Exchange allows a report to be drawn up otherwise than in conformity with

HKFRS or IFRS, the Exchange may, having regard to the exchange on which

the overseas issuer has its primary listing, require the report to contain a

reconciliation statement setting out the financial effect of the material
differences (if any) from either HKFRS or IFRS.

Notes:

1. The suitability of alternative overseas financial reporting standards

depends on whether there is any significant difference between the
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overseas financial reporting standards and IFRS, and whether there is

any concrete proposal to converge or substantially converge the

overseas financial reporting standards with IFRS.

2. A list of alternative overseas financial reporting standards that are

considered comparable to HKFRS or IFRS is published on the

Exchange’s website, as amended from time to time.

3. The reconciliation statement must be reviewed by the reporting

accountant that reports on the relevant financial statements.

4. An overseas issuer with a secondary listing that adopts one of the

alternative standards referred to in Note 2 above (other than issuers

incorporated in a member state of the European Union which have

adopted EU-IFRS) for the preparation of its accountants’ reports must
adopt HKFRS or IFRS f it de-lists from the jurisdiction of that alternative

standard and must do so for any annual and interim financial statements

that fall due under the Exchange Listing Rules, and are published, after

the first anniversary of the date of its de-listing.

5. For US-listed secondary listing applicants, the requirement for the

J

preparation of a reconciliation statement in respect of the accountants

report prepared under US GAAP in a listing document applies to listing

applications submitted on or after 1 January 2023.

19C.10E  As indicated in rules 4.14 to 4.16, where the figures in the accountants’ report

19C.11

differ from those in the audited annual accounts, a statement of adjustments

must be submitted to the Exchange enabling the figures to be reconciled.

Exceptions to the RulesferAH-Qualifyingissuers

The following rules do not apply to a-Qualifying-lssueran overseas issuer that
has, or is seeking, a secondary listing on the Exchange: 3.17; 3.21 to 3.23;
3.25 10 3.27; 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 (5); 13.39(6) to (7)
(exception limited to circumstances other than where a spin-off proposal
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19C.11A

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) (each new director or
member of the Qualifying-lssuer'soverseas issuer’s governing body must sign
and lodge with the Exchange, as soon as practicable, a declaration and
undertaking in the form set out in Form B of Appendix 5); 13.51B; 13.51C;
13.52(1)(b) to (d); 13.52(1)(e)(i) to (ii); 13.52(1)(e)(iv) (exception limited to
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; 49-64-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); j - 3.
~Appendix 10; Appendix
14; Appendix—45-Appendix 16; Appendix 21 (exception does not apply in
circumstances where a spin-off proposal requires approval by shareholders of

the parent); Appendix 22 (exception does not apply in circumstances where a
spin-off proposal requires approval by shareholders of the parent); and
Appendix 27.

Basis for Waivers, Modifications and Exceptions

The Exchange may exercise its power under rule 2.04 to waive, modify or not

require compliance with the Exchange Listing Rules for an overseas issuer

with, or seeking, a listing under this chapter, on a case by case basis, based

on the underlying principle that:

(1) the overseas issuer is primary listed on a Recognised Stock Exchange

and so reliance can be placed upon: (a) the standards of shareholder

protection of the requlatory regime to which overseas issuers listed on

that exchange are subject; and (b) the enforcement of those standards

by the requlatory authorities of that regime;

(2) requlatory co-operation arrangements are in place with the Commission

as required by rule 8.02A;
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(3) the majority of trading in the overseas issuer’s listed shares is not

expected to migrate, or has not yet migrated, to the Exchange’s markets

on a permanent basis; and

Note:  See note 1 to rule 19C.13 for when the Exchange will reqard the

majority of trading in an overseas issuer’s listed shares as

having migrated to the Exchange’s markets on a permanent

basis.

(4) the overseas issuer can demonstrate that strict compliance with both the

relevant Exchange Listing Rules and the overseas requlations would be

unduly burdensome or unnecessary (including where requirements

under the Exchange Listing Rules contradict the applicable overseas

laws or requlations and strict compliance with the Exchange Listing Rules

would result in a breach of applicable overseas laws or requlations) and

that the granting of such waivers by the Exchange will not prejudice the

interest of the investing public.

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) of Appendix 1A, paragraphs 41(4) and 45 of Appendix

1A, paragraphs 34 and 38 of Appendix 1B, paragraphs 41(4) and 45 of

Appendix 1E, paragraph 49(2)(c) of Appendix 1E and paragraphs 30 and 34 of

Appendix 1F 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.

19C.11C An overseas issuer may apply for waivers from the requirements of other rules

that the Exchange will consider in individual cases, based on the general

principles set out in rule 19C.11A.

19C.12 [Repealed 1 January 2022]{Rules-8A-07t6-8A-36,8A43-and-8A44-donot




19C.13

Migration of the ButkMajority of Trading to the Exchange’s Markets

If the majority of trading in a-Greater-Chinalssuers-an overseas issuer’s listed

shares migrates to the Exchange’s markets on a permanent basis, the
Exchange will regard the issuer as having a dual-primary listing and

consequently the-exceptions—set-outin-rules 19C.11, 19C.11A, 19C.11B and

19C.11C (as applicable) will no longer apply to the issuer.

Notes:

1:.  The Exchange will regard the majority of trading in a—Greater-Ghina

fssuersan overseas issuer’s listed shares to have mevedmigrated to the

Exchange’s markets on a permanent basis if 556% or more of the total
worldwide trading volume, by dollar value, of those shares (including the
volume of trading in depositary receipts issued on those shares) over the
issuer’s most recent financial year, takes place on the Exchange’s

markets.

Note-2:. A-Greater-Ghina—IssuerAn overseas issuer to which rule 19C.13
applies will have a grace period of 12 months within which to comply with

the applicable Exchange Listing Rules. This grace period will end at
midnight on the first anniversary of the date of the Exchange’s written
notice of its decision that the majority of trading in listed shares has

migrated permanently to the Exchange’s markets.

Nete-3:. Any continuing transaction of a—Greater—Chinatssueran overseas
issuer in place as at the date of the Exchange notice referred to in Note

2 will continue to be exempted from the applicable rules set out in 19C. 11
for a period of three years from the date of the Exchange notice referred
to in Note 2. However if such transaction is subsequently amended or
renewed before the expiry of the three year period, the Greater-China
tssueroverseas issuer must comply with the relevant requirements under

the rules at such time. For the avoidance of doubt, this exemption does

not _apply to any other circumstances unless otherwise stated in the

Listing Rules.

Nete—4:.The Exchange may apply all disciplinary measures at its disposal,
including a de-listing of the issuer’s listed shares, if a—Greater-China
tssueran overseas issuer fails to comply with the requirements of rule

19C. 13 within the grace period allowed.
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19C.13A

De-listing

If an overseas issuer’s shares or depositary receipts issued on its shares (as

19C.14

19C.15

the case may be) cease to be listed on the Recognised Stock Exchange on

which it is primary listed, the Exchange will regard the issuer as having a

primary listing in Hong Kong and consequently rules 19C.11, 19C.11A,

19C.11B and 19C.11C (as applicable) will no longer apply to the issuer.

Note:

In the event that an overseas issuer is expected to be involuntarily de-

listed from the Recognised Stock Exchange on which it is primary

listed, the Exchange is prepared to allow an exemption in respect of

any continuing transaction that will continue after the effective date of

the involuntary de-listing if the transaction is entered into before the

issuer notifies the Exchange that it reasonably expects to be

involuntarily de-listed from the overseas exchange. Such transaction

will continue to be exempted from the applicable rules set out in

19C.11 for a period of three years from the date of the notification

about the expected involuntary de-listing. However if such transaction

is subsequently amended or renewed before the expiry of the three-

year period, the overseas issuer must comply with the relevant

requirements under the rules at such time. For the avoidance of doubt,

the Exchange retains the discretion to modify or not grant the

exemption if the issuer fails to notify the Exchange of the expected

involuntary de-listing on a timely basis.

: :

[Repealed 1 January 2022]A-Qualifyinglssuer-thatis-a-ForeignPrivatelssuer

Annual report and accounts and auditors’ report

The following modifications and additional requirements apply to Appendix 16

insofar as an issuer is an overseas issuer. To the extent such modifications and

additional requirements conflict with the provisions of Appendix 16, the

following provisions shall apply.
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19C.16

The annual accounts must be audited by a person, firm or company who must

19C.17

be a practising accountant of good standing. Such person, firm or company

must also be independent of the overseas issuer to the same extent as that

required of an auditor under the Companies Ordinance and in accordance with

the requirements on independence issued by the International Federation of

Accountants and must be either:—

(1) qualified under the PAO for appointment as an auditor of a company and
a Reqistered PIE Auditor under the FRCO; or

(2) an overseas firm of practising accountants that is a Recognised PIE
Auditor of that issuer under the FRCO.

Note: In relation to an application for the recognition of an overseas firm of

practising accountants under the FRCO, on a request made by an

overseas issuer, the Exchange may provide a statement of no

objection to that issuer for appointing an overseas firm of practising

accountants to carry out a PIE Engagement for that issuer under
section 20ZF(2)(a) of the FRCQO (see note 2 to rule 4.03(1)).

The annual accounts must be audited to a standard comparable to that required

19C.18

by the Hong Kong Institute of Certified Public Accountants or by the

International Auditing and Assurance Standards Board of the International

Federation of Accountants.

Note: A list of alternative overseas auditing standards that are considered

comparable to the standards set out in this rule is published on the

Exchange’s website, as amended from time to time.

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:—

(1) in the case of the overseas issuer’s balance sheet, of the state of its

affairs at the end of the financial year and in the case of the overseas

issuer’s profit and loss account, of the profit or loss and cash flows for

the financial year; and

(2) in the case where consolidated accounts are prepared, of the state of

affairs and profit or loss of the overseas issuer and cash flows of the

roup.
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19C.19

The report of the auditors must indicate the act, ordinance or other legislation

19C.20

in_accordance with which the annual accounts have been drawn up and the

authority or body whose auditing standards have been applied.

If the overseas issuer is not required to draw up its accounts so as to give a

19C.21

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 an overseas issuer is

in doubt as to what more detailed and/or additional information should be

provided, it should contact the Exchange for guidance.

An auditors’ report which conforms to the requirements of the International

19C.22

Standards on Auditing issued by the International Auditing and Assurance

Standards Board of the International Federation of Accountants or the

alternative overseas auditing standards acceptable to the Exchange referred

to in rule 19C.17 is acceptable.

An auditors’ report in a different form may be applicable in the case of banking

19C.23

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.

The annual accounts are required to conform with financial reporting standards

acceptable to the Exchange, which are normally HKFRS or IFRS. Where the
Exchange allows annual accounts to be drawn up otherwise than in conformity

with HKFRS or IFRS, the annual accounts will be required to conform with

financial reporting standards acceptable to the Exchange. In such cases the

Exchange will normally require the annual accounts to contain a reconciliation

statement setting out the financial effect of the material differences (if any) from
either HKFRS or IFRS.

Notes:

1. The suitability of alternative overseas financial reporting standards

depends on whether there is any significant difference between the

overseas financial reporting standards and IFRS, and whether there is

any concrete proposal to converge or substantially converge the

overseas financial reporting standards with IFRS.

2. A list of alternative overseas financial reporting standards that are
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19C.24

considered comparable to HKFRS or IFRS is published on the

Exchange’s website, as amended from time to time.

An overseas issuer is also required to include a reconciliation statement

in its interim report. The reconciliation statement contained in the annual

accounts or interim report must be reviewed by its auditor.

An overseas issuer with a secondary listing that adopts one of the

alternative standards referred to in Note 2 above (other than issuers

incorporated in a member state of the European Union which have

adopted EU-IFRS) for the preparation of its annual accounts must adopt
HKFRS or IFRS if it de-lists from the jurisdiction of that alternative
standard and must do so for any annual and interim financial statements

that fall due under the Exchange Listing Rules, and are published, after

the first anniversary of the date of its de-listing.

For US-listed issuers with a secondary listing on the Exchange that

adopted US GAAP in the preparation of their financial statements, the

requirement for the preparation of a reconciliation statement applies to

the first annual financial statements for the financial year commencing

on or after 1 January 2022 and subsequent interim and annual financial

statements.

Company Information Sheet

An overseas issuer with, or seeking, a secondary listing must disclose the

19C.25

information required by rule 19C.10B(7) separately as a Company Information

Sheet for publication on the Exchange’'s website and the overseas issuer’s

website.

Note:

The purpose of the Company Information Sheet is to enable investors

to easily locate specific information on the differences between the

overseas requirements to which an overseas issuer is subject and the

Hong Kong requirements.

An overseas issuer that is required to publish a Company Information Sheet

must

update it from time to time to reflect any material change to the

information disclosed within it as soon as practicable after such a change

OCcCurs.
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General

19C.26 Rules 19.27 and 19.28 also apply to an overseas issuer with, or seeking, a

secondary listing under this chapter.

Chapter 21

INVESTMENT VEHICLES

INVESTMENT COMPANIES

Secondary Listings

21.15 In the case of an investment company whose primary listing is or is to be on
another stock exchange and which is listed by way of introduction the
Exchange will normally be prepared to permit the following additional
modifications:—

(1) thelisting document need not be accompanied by a Chinese translation.;
and

(2) [Repealed 1 January 2022]the-Exchange-will-normally-by prepared-to

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
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The requirements of the Exchange Listing Rules

Paragraphs 45 of Part A, 38 of Part B and 49 of Part C of Appendix 1 and
paragraph 13 of Appendix 16 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 Futures Ordinance (“SFO”),
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 1A and paragraphs 34 and 38 of Appendix 1B, paragraphs
41(4) and 45 of Appendix 1E, and paragraphs 30 and 34 of Appendix
1F (where applicable) for issuers with, or seeking, a secondary listing

under Chapter 19C, on conditions that:—

(a) the Commission grants a certificate of exemption from strict
compliance with Part XV of the SFO;

(b) the issuer undertakes to file with the Exchange, as soon as

practicable, any declaration of shareholding and securities

transactions made to the overseas stock exchange by the

directors, executive officers or substantial shareholders under

relevant laws; and

(c) the following is disclosed in present and future listing documents:

(i) in the same manner as required under the SFO, any such

interests that were reported to and published by the

overseas stock exchange under the relevant law; and

(i) the relationship between its directors, officers, members

of committees and their relationship to any controlling

shareholder.
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The Stock Exchange of Hong Kong Limited
Practice Note 22

to the Rules Governing the Listing of Securities
(the “Exchange Listing Rules”)

Issued pursuant to rule 1.06 of the Exchange Listing Rules

PUBLICATION OF APPLICATION PROOFS AND POST HEARING
INFORMATION PACKS (PHIPs)

Confidential Filings

18.

determined-by-the-Exchange-from-time-te-time)-ora new applicant applying for
secondary listing under Chapter—19Crule 19C.05 or Criteria B under Rule

19C.05A at the time of filing its listing application is entitled to make a
confidential filing of its Application Proof. For a new applicant which has been

listed on a Recognised Stock Exchange or a new applicant applying for

secondary listing under Criteria A under rule 19C.05A, the Exchange will

consider a request for confidential filing of Application Proof on the basis of the

issuer’s individual circumstances and the merits of the case. FheA new

applicant allowed to make a confidential filing is not subject to the publication

requirements for its Application Proof unless it is requested to comply with
them by the Exchange or the Commission (as the case may be). All other
requirements under the Exchange Listing Rules apply unless a waiver is
granted.

Appendix 3

Articles-of AssociationCore Shareholder Protection Standards

An issuer must demonstrate how the domestic laws, rules and requlations to which it is

subject and its constitutional documents, in combination, provide the shareholder

protection standards set out in this appendix. For this purpose, the Exchange may require

the issuer to amend its constitutional documents to provide them. An issuer must further

monitor its on-going compliance with these standards and notify the Exchange if it
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becomes unable to comply with any of these after listing. Fhe-articles-of-association-or

appendix does not apply to an issuer which has only debt securities listed.

Note:  Transitional arrangements for existing issuers listed on the Exchange’s markets

as at 31 December 2021 are as follows: they would have until their second annual

general meeting following 1 January 2022 to make necessary changes to their

constitutional documents to conform to the core shareholder protection standards

set out in this Appendix.

, s Transt | Roaistrati

1. [Repealed 1 January 2022]

2. [Repealed 1 January 2022]
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A is Dividend

[Repealed 1 January 2022]

(1)

As regards Directors

[Repealed 1 January 2022]Fhat-subjectto-such-exceptions-specified-in

That any person appointed by the directors to fill a casual vacancy on or

as an addition to the board shall hold office only until the first annual
general meeting of the issuer after his appointmentrext-following-annual
generalbmeeting-of-the-issuer, and shall then be eligible for re-election.

Note:  In respect of Grandfathered Greater China Issuers and Non-

Greater China Issuers that are permitted to have a WVR

structure that does not comply with Chapter 8A of these

Exchange Listing Rules, the Exchange will consider the

applicability of this requirement on a case-by-case basis based

on the circumstances of each individual case.

That, where not otherwise provided by law, theissdermembers in general
meeting shall have the power by ordinary resolution to remove any
director (including a managing or other executive director, but without
prejudice to any claim for damages under any contract) before the
expiration of his periedterm of office.

Note: In respect of Grandfathered Greater China Issuers and Non-
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Greater China Issuers that are permitted to have a WVR

structure that does not comply with Chapter 8A of these

Exchange Listing Rules, the Exchange will consider the

applicability of this requirement on a case-by-case basis based

on the circumstances of each individual case.

(4) [Repealed 1 January 2022]Fhatthe-minimumlength-of the-period;-during

[Repealed 1 January 2022]Fhat-a—copy—of-either{(i}thedirectors' report;

[Repealed 1 January 2022]

[Repealed 1 January 2022]

4y T I . I . ot ot I
ot I blished it _
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8.

9.

10.

[Repealed 1 January 2022]That—where-the-issuer-has-the-powerto-purchase

[Repealed 1 January 2022]

[Repealed 1 January 2022]
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AsregardsProxies

11. [Repealed 1 January 2022]

12.
13. [Repealed 1 January 2022]
Asregards-votingAs regards Proceedings at General Meetings
14. (1) That an issuer must hold a general meeting for each financial year as its

annual general meeting.
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(2)

Note:  Generally, an issuer must hold its annual general meeting within

six months after the end of its financial year.

That an issuer must give its members reasonable written notice of its

(3)

general meetings.

Note:  “Reasonable written notice” normally means at least 21 days for

an _annual general meeting and at least 14 days for other

general meetings. This is unless it can be demonstrated that

reasonable written notice can be given in less time.

That members must have the right to (a) speak at a general meeting; and

(9)

(b) vote at a general meeting except where a member is required, by

these Exchange Listing Rules, to abstain from voting to approve the

matter under consideration.

Notes:

1. An example of such a circumstance is where a member has a

material interest in the transaction or arrangement being voted
upon.

2. If an issuer is subject to a foreign law or requlation that prevents

the restriction of a member’s right to speak and/or vote at general

meetings, the issuer can enter into an undertaking with the

Exchange to put in place measures that achieve the same outcome

as the restriction under this paragraph (e.q. any votes cast by or

on behalf of a member in contravention of the rule restriction must

not be counted towards the resolution).

That, where any shareholder is, under these Exchange Listing Rules,
required to abstain from voting on any particular resolution or restricted
to voting only for or only against any particular resolution, any votes cast
by or on behalf of such shareholder in contravention of such requirement
or restriction shall not be counted.

That members holding a minority stake in the total number of issued

shares must be able to convene an extraordinary general meeting and

add resolutions to a meeting agenda. The minimum stake required to do

so must not be higher than 10% of the voting rights, on a one vote per

share basis, in the share capital of the issuer.
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15.

As regards Variation of Rights

That a super-maijority vote of the issuer's members of the class to which the

16.

rights are attached shall be required to approve a change to those rights.

Notes:

1. A “super-majority vote” means at least three-fourths of the voting rights

of the members holding shares in that class present and voting in person

or by proxy at a separate general meeting of members of the class where

the quorum for such meeting shall be holders of at least one third of the

issued shares of the class. This is unless it can be demonstrated that

shareholder protection will not be compromised by a lower voting

threshold (e.q. simple majority votes in favour of the relevant resolutions

with a higher quorum requirement) and in such case a “super-majority

vote” is deemed to be achieved.

2. For PRC issuers, the Exchange will consider a resolution passed by

members representing at least two-thirds of the voting rights of the

members who are present at the classified members’ meeting and have

voting rights to amend class rights as satisfying the threshold of a “super-
majority”.

As regards Amendment of Constitutional Documents

That a super-majority vote of the issuer's members in a general meeting shall

be required to approve changes to an issuer’s constitutional documents,

however framed.

Notes:

1. A “super-majority vote” means at least three-fourths of the total voting

rights of the members present and voting in person or by proxy at the

general meeting. This is unless it can be demonstrated that shareholder

protection will not be compromised by a lower voting threshold (e.q.

simple majority votes in favour of the relevant resolutions with a higher

quorum requirement) and in such case a “super-majority vote” is deemed

to be achieved.
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2. For PRC issuers, the Exchange will consider a resolution passed by

members representing at least two-thirds of the total voting rights of the

members present and voting in person or by proxy at the meeting as

satisfying the threshold of a “super-majority”.

As regards Appointment, Removal and Remuneration of Auditors

17. That the appointment, removal and remuneration of auditors must be approved

by a majority of the issuer’'s members or other body that is independent of the

board of directors.

Note: An example of such an independent body is the supervisory board in

systems that have a two tier board structure.

As regards Proxies and Corporate Representatives

18. That every member shall be entitled to appoint a proxy who needs not

necessarily be a member of the issuer and that every shareholder being a

corporation shall be entitled to appoint a representative to attend and vote at

any general meeting of the issuer and, where a corporation is so represented,

it shall be treated as being present at any meeting in person. A corporation may

execute a form of proxy under the hand of a duly authorised officer.

As regards HKSCC'’s Right to Appoint Proxies or Corporate Representatives

19. That HKSCC must be entitled to appoint proxies or corporate representatives

to attend the issuer’s general meetings and creditors meetings and those

proxies or corporate representatives must enjoy rights equivalent to the rights

of other shareholders, including the right to speak and vote.

Note: Where the laws of an overseas jurisdiction prohibit HKSCC from

appointing proxies or corporate representatives enjoying the rights

described by this paragraph, the issuer must make the necessary

arrangements with HKSCC to ensure that Hong Kong investors

holding shares through HKSCC enjoy the right to vote, attend

(personally or by proxy) and speak at general meetings.

As regards Inspection of Branch Register

20. That the branch reqgister of members in Hong Kong shall be open for inspection

by members but the issuer may be permitted to close the register on terms
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21.

equivalent to section 632 of the Companies Ordinance.

As regards Voluntary Winding Up

A super-maijority vote of the issuer’'s members in a general meeting shall be

required to approve a voluntary winding up of an issuer.

Notes:

1. A “super-majority vote” means at least three-fourths of the total voting

rights of the members present and voting in person or by proxy at the

general meeting. This is unless it can be demonstrated that shareholder

protection will not be compromised by a lower voting threshold (e.q.

simple majority votes in favour of the relevant resolutions with a higher

quorum requirement) and in such case a “super-majority vote” is deemed

to be achieved.

2. For PRC issuers, the Exchange will consider a resolution passed by

members representing at least two-thirds of the total voting rights of the

members present and voting in person or by proxy at the meeting as

satisfying the threshold of a “super-majority”.
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Appendix 8

Listing Fees, Transaction-Levies and Trading Fees on New

Issues and Brokerage

5. SFC Transaction Levy on New Issues

(1)

A SFEC tTransaction lLevy shall be payable on each of the following
transactions (in each case a "Qualifying Transaction"):—

(a) the subscription and/or purchase of securities of a class new to

listing;

(b) the subscription and/or purchase of securities of a class already

listed under an offer made to the public by or on behalf of a listed
issuer excluding a rights issue or open offer; and

(© any other transaction in securities of a class new to listing which

the Exchange deems appropriate.

Generally, any transaction involving debt securities will not be deemed to be a
Qualifying Transaction, unless, in the opinion of the Exchange, such debt
securities are not pure debt securities or are analogous to equity securities. The
SFC {Transaction lLevy on new issues will not be payable in the case of an
introduction.

(2)

3)

(4)

()

(6)

The SFC tTransaction ILevy together with the investor compensation levy
shall be calculated on an aggregated basis (rounded to the nearest cent)
by applying the percentage rates as specified from time to time in the
Securities and Futures (Levy) Order and the Securities and Futures
(Investor Compensation Levy) Rules to the total consideration payable
to the issuer by a subscriber/purchaser for each security under the
relevant Qualifying Transaction.

(@) In the case of the subscription and/or purchase of securities, the
SFEC tTransaction {Levy shall be payable by each of the issuer or
vendor (as the case may be) and by the subscriber or purchaser
(as the case may be).

(b) In the case of any other Qualifying Transaction, the SFC
tTransaction iLevy shall be payable as the Exchange shall direct.

Where the consideration under a Qualifying Transaction consists of or
includes consideration other than cash, the value of the consideration on
which the SFC tTransaction iLevy is payable shall be determined by the
Exchange whose decision shall be final and binding.

The SEC {Transaction iLevy shall be paid to the Exchange before
dealings commence in the relevant securities, in the manner determined
by the Exchange from time to time.

The SFC tTransaction ILevy so collected by the Exchange shall be paid
to the Commission in accordance with section 394 of the Securities and
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11.

11A.

Futures Ordinance.

(7) In all cases it shall be the responsibility of the issuer whose securities are

to be listed to ensure that the SFC {Transaction iLevy is paid to the
Exchange.

SFC Transaction Levy on Offers for Sale

A listed issuer must notify the Exchange of every purchase and sale of its listed
securities made under an offer for sale by or on behalf of a substantial
shareholder. Every such purchase and sale is subject to the SFC {Transaction
ILevy payable to the Commission pursuant to section 394 of the Securities and
Futures Ordinance. The SFC {Transaction iLevy payable shall be paid to the
Exchange by the issuer and the Exchange shall pay such amount to the
Commission in accordance with that section.

Secondary Listings

In the case of an overseas issuer, whose primary listing is eristo-be-on
another stock exchange, the fees payable shall be as follows:—

Annual PIE Levy

(1)  With effect from 1 January 2022, an annual PIE levy shall be payable by
a PIE to the Exchange.

(2) The annual PIE levy so collected by the Exchange shall be paid to the
FRC in accordance with section 50B of the FRCO.

(3) The annual PIE levy shall be calculated by applying the percentage rate
as specified from time to time in section 2 of Schedule 7 to the FRCO to:

(a) __in case of a listed issuer of equity securities (other than warrants,
units in_a unit trust, redeemable shares in a mutual fund, or
securities _issued by an open-ended investment company or
collective investment scheme), the annual listing fee payable under
paragraph 2(1)(a) above for the relevant calendar year;

(b) in the case of an overseas issuer whose primary listing is on
another stock exchange, the annual listing fee payable under
paragraph 11(2) above for the relevant calendar year; or

(c) in the case of unit trusts, mutual funds, open-ended investment
companies and other collective investment schemes, the annual
listing fee listed in paragraph 3 above for the relevant calendar year.

(4) The annual PIE levy shall be payable in advance in one instalment. The
PIE levy shall be payable within 7 days of receiving a debit note or, in
any event if earlier, before dealings in the relevant securities commence.
Annual PIE levy shall not be refundable. Regardless of the day of the
month on which the securities are listed, the annual PIE levy will be
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11B.

(5)

calculated from the first day of that month and pro rata payment in
respect of that month is not permitted.

The annual PIE levy for a calendar year, as calculated in accordance

with paragraph 11A(3) above, is not to be adjusted even if the annual
listing fee payable by the PIE to the Exchange for the relevant year is
subsequently adjusted under the Listing Rules.

FRC Transaction Levy

(1)

With effect from 1 January 2022, a FRC Transaction Levy shall be

(2)

payable to the Exchange on each:

(a) Qualifying Transaction (as defined in paragraph 5 above); and

(b) purchase and sale of listed securities made under an offer for sale
as described in paragraph 8 above.

The FRC Transaction Levy so collected by the Exchange shall be paid

(3)

to the FRC in accordance with section 50A of the FRCO.

The FRC Transaction Levy shall be calculated (rounded to the nearest

(4)

cent) by applying the percentage rate as specified from time to time in
section 1 of Schedule 7 to the FRCO to the total consideration payable
to the issuer/substantial shareholder by a subscriber/purchaser for each
security under the relevant transaction referred to in paragraph 11B(1)
above. Where the consideration under a Qualifying Transaction consists
of or includes consideration other than cash, the value of the
consideration on which the FRC Transaction Levy is payable shall be
determined by the Exchange whose decision shall be final and binding.

(a) In the case of a Qualifying Transaction relating to the subscription

(5)

and/or purchase of securities, the FRC Transaction Levy shall be
payable by each of the issuer or vendor (as the case may be) and
by the subscriber or purchaser (as the case may be).

(b) In the case of any other Qualifying Transaction, the FRC
Transaction Levy shall be payable as the Exchange shall direct.

(c) __In case of a purchase and sale of listed securities made under an
offer for sale as described in paragraph 8 above, the FRC
Transaction Levy shall be payable by the issuer.

The FRC Transaction Levy shall be paid to the Exchange at the same

(6)

time the SFC Transaction Levy payable under paragraph 5 or paragraph
8 above (as the case may be) is paid to the Exchange, in the manner
and within the time frame determined by the Exchange from time to time.

FRC Transaction Levy is not refundable.

(7)

In all cases it shall be the responsibility of the issuer whose securities are

to be listed to ensure that the FRC Transaction Levy is paid to the
Exchange.
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12. General

All fees or charges payable to the Exchange under this Appendix shall 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 SFEC tTransaction ILevy 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 11A and 11B above in respect of which any reduction must
be approved in writing by the FRC.

Appendix 13

ADDITIONAL REQUIREMENTS IN RESPECT OF CERTAIN
JURISDICTIONS

PART A

BERMUDA

THIS APPENDIX HAS BEEN REPEALED

[Repealed 1 January 2022]
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Appendix 13
PART B
THE CAYMAN ISLANDS

THIS APPENDIX HAS BEEN REPEALED

[Repealed 1 January 2022]
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APPENDIX 13

Part D

THE PEOPLE’S REPUBLIC OF CHINA

Section 1

ADDITIONAL REQUIREMENTS FOR THE ARTICLES OF ASSOCIATION OF
ISSUERS INCORPORATED IN THE PEOPLE’S REPUBLIC OF CHINA

In addition to the provisions of Appendix 3{see-alsorules19A:46-t0-19A-49), the

articles of association of issuers incorporated in the People’s Republic of China
whose primary listing is or is to be on the Exchange (see rules 19A.01 to 19A.03)
must include:—

Appendix 14

CORPORATE GOVERNANCE CODE AND CORPORATE
GOVERNANCE REPORT

A4 Appointments, re-election and removal

A4.2

including those appointed for a specific term, should be subject to retirement

by rotation at least once every three years.

E.1 Effective communication

E.1.3 [Repealed 1 January 2022]Fhe—issuer—should—arrange—for—the—notice—to
a N NAH aan Maating ) 0 o a H
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Appendix 16

DISCLOSURE OF FINANCIAL INFORMATION

Requirement for all Financial Statements

Each set of financial statements presented in an annual report, listing

document or circular shall provide a true and fair view of the state of affairs of

the listed issuer and of the results of its operations and its cashflows.

2.1

2.2

2.3

24

2.5

Annual financial statements of a listed issuer are required, subject to
Notes24-and 2.6, to conform with:—

(&) Hong Kong Financial Reporting Standards (HKFRS), or

(b) International Financial Reporting Standards (IFRS); or

(c) China Accounting Standards for Business Enterprises (CASBE) in
the case of a PRC issuer that has adopted CASBE for the

preparation of its annual financial statements.

An issuer must apply one of the bodies of standards referred to in Note
2.1 consistently and shall not normally change from one body of
standards to the other unless there are reasonable grounds to justify
such a change. All reasons for any such change must be disclosed in the
annual financial statements.

[Repealed 15 December 2010]

[Repealed 1 January 2022]An-overseas-issuer—which-has-a-secondary

Nna-o N nNanade —m a) N o) ala ataTa amaeaen 'a a
CmY, \ B a

If an accounting estimate reported in prior interim period of the current
financial year is changed during the subsequent interim period of the
same financial year and has a material effect in that subsequent interim
period, the nature and amount of a change in an accounting estimate
that has a material effect in the current financial year or which is expected
to have a material effect in subsequent periods should be disclosed. If it
is impracticable to quantify the amount, this fact should be disclosed.
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2A.

2.6 Where—the Exchange,—in—exceptional—circumstances—allowsThe

Exchange may allow the annual financial statements of an overseas

issuer to be drawn up otherwise than in conformity with financial
reportingaceounting standards referred to in Note 2. 1the-Exchange-will
" e v - .

f the fi il off - il cliff ” > »
HKERS or{ERS referredto-in-Note-21-above. (see the requirements set

out in rules 19.25A and 19C.23).

Where the preparation of an auditors’ report or accountants’ report constitutes

38.

a PIE Engagement under the FRCO, the issuer must appoint a firm of

practising accountants which is a PIE Auditor under the FRCO.

Note:  Qualification requirements for auditors and reporting accountants in

the case of overseas issuers and PRC issuers are set out in rules 4.03,
19.20, 19A.08, 19A.31 and 19C.16.

Information to accompany interim reports

Except where a change in accounting policy is required by an accounting
standard issued during the interim period, a listed issuer must prepare its
interim report in accordance with the same accounting standards that it
adopted in the preparation of its most recent published annual financial
statements or for a newly listed company in its prospectus. Where there have
been any significant departure from such accounting standards, then the listed
issuer shall include a statement setting out particulars of, and reasons for, the
departure. A listed issuer should comply with the relevant standard on interim
reporting in respect of its half-year reports in accordance with the requirements
under HKFRS, IFRS,-er CASBE or the alternative overseas financial reporting

standard acceptable to the Exchange referred to in Notes 2.1 and 2.6 which is

adopted for the preparation of its annual financial statements.
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Appendix 21

INDEPENDENT FINANCIAL ADVISER’S INDEPENDENCE
DECLARATION

To: The Listing Division
The Stock Exchange of Hong Kong Limited

......... AT
WV, e , are the independent financial adviser (the
"Firm") appointed DY ......oooviiiiiiii (the "Company") under rule

13.39(6)(b) / rule 19.05(6){a)i#) [cross out whichever is not applicable] of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the
"Listing Rules") and have offices located at ..............ccccc

Appendix 22

INDEPENDENT FINANCIAL ADVISER'S UNDERTAKING

To: The Listing Division
The Stock Exchange of Hong Kong Limited

......... AT B
MV, e , are the independent financial adviser
appPOoINtEd DY ... (the "Company") under rule 13.39(6)(b)

/ rule 19.05(6 )}y [cross out whichever is not applicable] of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the "Listing Rules")
and have offices located at ............coooviiiiiiii i
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