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To Corperate Communications Department Fax , J

From Susan Enefer, Manager Corporate Governance  Phone

Message:

We are grateful for your consideration of our views and commants to the “Combinad Censultation Paper on
Propesed Changes to the Listing Rules” Hong Kong Exchanges and Clearing Lid. (HKEXx).

My company is an investor of companles listed on the Stock Exchange of Hong Kong so we are very interested
in ihe issues discussed in the Combingd Consultation Paper, We also suppett the comments and response to
the questionnaire submitied to the Exchange by the Asian Corperate Governance Associatlon (ACGA), which
they shared with us because we are a patticipating ACGA member,

Thank you very much.

L Investrment
; c Manngemont
il Carpara\:iun

HARAGER. COAFPORATE GOVERMARICE
Susan Enefer B.Comm, B.Edl EOUITY IVESTMENTS an

This message is intended only for the use of the individual or enthy named abowe, and may contaln information that js
privifeged, confideniial and exempt from disclosure under applicable faw. If you ars not the intendsd raciniapt, or ths
smpioyse or agenf respongibly for deiivering the message lo the intended recipient, please nofify us immedialely by
tefephone, and relum the eriginal fo us by postal service at the address noted above. Any dissernination. distribution or
wopying of this communication by anyane cther than the intendaed recipient is strlctly probibited. Tharmk you
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Please indicate your preference by ticking the appropriate boxes.

Where there is insufficient space provided for your comments, please anach addifional pages ay
Recesyary,

lssue 1: Use of wehsites for communication with shareholders

COuestion 1.1: Do you agres that the Rules should be amended so as to remeve the requirement that all listed
issuers must, irmespective of their place of incorporation, comply with a standard which is no less onerous
than that imposed from time to Time under Hong Kong law for listed issuers incorporated in Hong Kong with
regard fo how they mzke corporale cemmunications available to sharcholders (as proposed in parzgraph
120(z) of the Combined Consultation Paper)?

Yes
J No

Please provide reasons for your views,

.

Quesrion 1.2: Dy you agree that the Rules should be amended so as 1o allow & 1isted issuer 1o avail ifselfafa
prescribed procedure for deeming consent from a shareholder to the listed issuer sending or supplying
cOrporate communications to him by making them available on its website?

Yes
] No

Please provide reasons for your views.

Question 1.3 In order for a listed issuer under our proposal to be allowed to send or supply corporate
communieations to its shareholders by making them available on its wehsite, its shareholders must first have
resolved in general meeting that it may do so or its constitulional doeuments must ¢ontain provision to that
effect. Do you concur that, as in the UK, the listed issuer should alse be required to have asked each
sharcholder individually to agree that the listed issuer may send corperate communications generally, or the
corporate communications in question, to him by meany of the listed issuer’s website and to have walted for
a specified period of time before the sharcholder is deemed to have consented to a corporate sommunication
being made available to him solely on the listed issuer’s websire?

£
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Plzase provide reasons for your views.

Question 1.4: If your answer to Cuestion 1.3 is “yes”, do you agree that:
() the specified period of time for which the Jisted issuer should be required to have waited before the

shareholder is deemed to have consented to 2 corporate communication being made available to him
selely on the listed issuer's website should bhe 28 days;

K Yes

L] No

(b) where a shareholder has refused to a corporate communication being made available to him solely on the
listed issuer’s website, the listed issusr should be precluded from seeking his consent again for 2 cerain
period of time; and

¥ v

[1 No

(e) if your answer to (b) is “yes™, should the period be 12 manths?

K Yes

D No

Please provide reasens for your views.

Do you have any other comménts you consider necessary to supplement your reply to this Question 1.47

-
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Question 1.5: Do you consider that the Rules should be amended to remove the requirement for express,
positive confirtnation from a shateholder for the sending of a corparate communication by a listed issuer to
the sharecholder on a CD?

ﬂ Yes

1 No

Pleasa provide reasons for your views.

Question /.6, Do you agree that the draft Rules at Appendix | will implement the proposals set out in Jasye |
of the Combined Consultation Paper?

ﬂ Yes

1 No

Please provide reasons for your views,

lz=ne 2: Information gathering powers

Question 2.1: Do you agres that a new Rule should be introduced to grant to the Exchange cxpress aeneral
pewers to gather information?

K Yes

] Ne

Question 2.2 Do you agree that the draft Main Board Rule 2.12A at Appendix % wiil implement the propasal
set out in Question 2,1 above?

;ﬁ Yes
] No

-4- i
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lssue 3: Qualified accountants

{heestion 3.1: Do you agree that the requirement in The Main Board Rules for a qualified aceountant should
be ratneved?

[ J . Yes
y( No

Please provide rezsons for your views,

|

Crestion 3.2: Do you agree thar the requirement in the GEM Rules for a qualified aceountant should be
removed?

b ] Wes

=~

Please provide reasons for your views.

|

lssue 4: Review af sponsor’s independenos

Question 4.1: Do you agree that the Rules regarding sponsor's independence should be smended such that 2
sponser i3 tequired lo demonstrate independence at any time from the earlier of the date when the spongor
agrees its terms of engagement with the new applicent and when the sponser commences werk as a Spemsor
to the new applicant up to the listing date or the end of the price stabilisation period, whichever is the later?

% Yes

Please provide rezasons for your views,

:
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Question 4.2; Do you agree that the draft Roles at Appendix 4 will implement the proposals set out in
Ouestion 4.1 zhove?

% Yes

[ No

Please provide roasons for your views.

.

Issus 5: Public floar

Question 3.1: Do you agree that the cxisting Rule 8.08(13 (d) should be amended?

— K Yes

[ Na

Cuastion 5.2; If your answer to Question 3.1 1s *yes™, do you agree that the existing Rule shouid be amended
as proposed at Appendix 57

ﬁ Yes

] No

Do you have other suggestions in respect of how the existing Rule should be amended? Please provide
reasons for your views,

Cuestion 3.3: Do you have any other comments an the issue of public float? Please be specific in your views.

7&;5/1; _{[Dﬂ;ﬁf S’Ahu[!! ]éﬁ.m/ﬁv"? er—

Question 5.4: Do you agree that the existing Rule 8.24 should be amended?

X Yes

[ Ne
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Puestion 5.5 1F your answer to Question 5.4 1s “yes”, do you agree that the existing Rule should be amended
as propesed at Appendix 57

R ves

[] No

Do you have other sugpestions in respect of how the existing Rule should be amended? Please provide
reasons for your views.
-

Lriestion J.6: Do you consider that therc is the need to regulate the level of market float?

ﬁ Yes

] Neo

Qiestion 3. 7. If your angwer to Ouestion 5.6 is “yes”, do you have suggestions zs to how it should be
regulated, e.g. in 1erms of pereentage or value, or a combination of both? Please provide reasons for your
views.

if? /@Cﬁﬁd/‘h ?-.E r"{anr:[: L:f efaﬂ,‘fé’,— ‘j’i‘ﬂ-f.., 3 m“% R 7"7;;!5'&—-4
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Issue 6: Bonus issues of a elass of securides new w listine

Chiesiion 0.1: Do you agree that the requirement for a minimum spread of securitiss holders at the time of
listing under Main Board Rules 8.08(2) and 8.08(3) should be disapplied in the ¢vent of a benus issue of a
class of seourities new to listing?

W Yes
] No

Flease provide reasons for your views,

-7
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Question 6.2: Do you consider it sppropriate that the proposed exemption should not be available where the
listed shares of the issuer may be concentrated in the hands of 2 few sharehalders?

‘:SE:I:f Yes

L No

If $0, do you consider the five-year time limit 1o be appropriats?

Please provide reasons for your views, :

Question 6.3; Do you agree that the draft Rules at Appendix 6 will implement the propesals set out in
Ciestionys 8,1 and 6.2 abova?

% Yes

1 Na

Flease provide reasens for your views.

lzsue 7: Review of the Exchange’s approach to pre-vetting public decuments of listed issuers

(uastion 7.1: Do you agree that the Exchange should no longer review all announcements mads by listed
jsguers?

p-QF

™ No

Please provide reasons for your views,

t

-8
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Question 7.2: Do you have any views on the proposed arrangemenis and issus2 the Exchange should
consider in order to effct an orderly twansition from the current approach to the new approach with a further
reduction in the scope of pre-vetring of announeements?

-

Questien 7.3 Do you suppott the proposal te amend the prewvetting requirements relating to:

(a) circulars in respect of proposed amendiments to listed issuers” Memorandum or Articles of Association
ot equivalent decuments; and

K Yes

] No

(b) explanatory statemnents relating 1o listed issuers purchasing their own shares on a stock exchange?

R ?{ Yes

(0 No

Please provide reasons for your views.

Question 7.4: Do you agree that the Exchange should continue to pre-vet (pursuant to a new requirsment in
the Rules) the categories of documents set out in paragraph 7.50 of the Combined Consultation Paper?

M Yes
] Na

Plgase provids reasoas for your views,

o | 7

g
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Question 7.5: Do you suppart the proposal to amend the circular requirements relating ta discloseable
trangactions including the proposal regarding situations whers the Rules currently require that axpert raports
are included in a circular?

;{ Yes

L[] No

Please provide reasons for your views.

Quéstion 7.4: Do you have any comments on the proposed minar Rule amendmenis described at paragraphs
7.5% to 7.63 of the Combined Consultation Paper? Pleasz provide reasons for your views.

-

Question 7.7: Do you agree thal the draft (Main Board and GEM) Rules at Appendix 7 will implement the
propasals set out in lssue 7 of the Combined Consultation Paper?

% Yes
1 Wo

Please provide reasons for your views.

i

lssue &: Disclosure of changes in isgued share capital

Question 8.1: Are there any other lypes of changes in issued share capital that shonld be included in the Next
Day Diselasure Retum?

Sl Yes
No

If so, please provide reasons for your views, together with the types of changes.

-10-
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Question §.2: Have the verious types of changes in o listed issuer®s issued share capital been appropriately
categorised for the purpose of next dey disclosure, bearing in mind the need 1o strike 2 balance between
promptly inferming the market on the one hand and avoiding the crestion of a disproportionate burden on
listed issuers on the other?

ﬁ Yes

J No

Cheestion §.3: 1s 5% an épprupﬁate de minimis threshold for those categories of changes to which it appliss?

K Yes

O MNo

Please provide reasons for your views.

Question 8.4; Do you have any comments on the draft of the Next Day Disclosure Return for equity isguers?

Question 8.5, Do you have any ¢ormments on the draft of the Next Day Dizclosure Return for CISs listed
under Chapter 20 of the Main Board Rules, other than listed open-ended CI8s?

Question 8.6: Is 9:00 am. of the next business day an achievable deadline for the Next Day Disclosure
Retumn?

Please provide reasons for your views.
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Cugstion 8.7 Do you have any carmments on the draft of the revised Monthly Return for equity issuers?

Question 8 & Do you have any comments on the draft of the revised Monthly Return for Cl18s listed under
Chapter 20 of the Main Beard Rules, other than listed open-ended C18s7

_

Quastion 8.9: Do you have any comiments on the draft of the revised Monthly Retumn for open-ended ClSs
listed under Chaptey 20 of the Main Roard Rulag?

Question 8 10: s 9:00 a.m. of the fifth business day following the end of ench calendar month an achievable
deadline for publication of the Monthly Return?

K Yes

] No

Please provide reasons for your views.

1



From: Page: 13/32 Date: 4/15/2008 12:19:19 PM

AFR-E?-2EEE 1736 be IMC F.L1.s

Ouestion 811 Should the Exchange amend the Rules to tequire listed issuers to make ap annaunceément as
soan as possible when share options are granted pursuant o a share option scheme?

] Yes
E: No

If 50, dg you have any comments on the details which we propase to require listed issuers to disclose in the
announcement?

Omnounc.e.nu.e»j’ GFC(_)J‘ rou,j? SLnu\oL '&)«—L Q- 00 Qw— r\_o,xp'{"hLuSanSS

Question £.12: Do you agree that the draft Rules at Appendix 8A will implement the proposals set ourt in
Issue & of the Combined Consultation Paper?

% Yes
[] WNeo

Please provide reasons for your views,

]

lasue 9: Disclosure requirements for announcements regarding issues of securities for cash and allocation
basis for excess shares in rights 1asue

Question 9.1+ Do you support the propesal to amend Main Board Rule 13.28 and GEM Rule 17.30 to extend
the specific disclosure requirements o other caregeries of issues of securities for cash and 1o include
additional itemns of information in the amended Rule?

Yes

1 Ne

Please provide reasons for your views.

al3a
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Question 9.2: Do you agree that the drafl Rules at Appendix 9 will implement the proposal set qut in
Question 9.] above?

‘K Yes

3 WNeo

Flease provide rezsons for your views.

Question 8.3; Do you support the proposal to amend Main Board Rules T21(1) and 726A(1) and GEM
Rules 10.31(1) and 10.42(1} te require listsd issuers to disclose the bagis of allocetion of the sxcess securities
in the announcement, circular and Jisting document far a rights issus/open offer?

H Yes
[] Neo

Please provide reasons for your views,

Issue 10: Alimnment of requirements for

Ouestion 10.1: Bhould the Rules continve to impose a requirement for material dilution, separate from
nutifieble transaction requirements applicable o deemed disposals?

% Yes

O No

Plense provide reasons for your views,

|

14
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Chesrion 10.2; Da you agree that the requirements for material dilution under Main Board Chapter 13 and
GEM Chapter 17 should be aligned to those for deemed disposal in Main Board Chapier 14 and GEM
Chapter 187

ﬂ Yes

0 No

Pleaze provide reasons for your views.

Question J0.3: Do you agree that the draft Rules at Appendix 10 will implement the proposals set out in
Cuestion 10,7 above?

K Yesg

] No

Please provide reasong far your views,

Issue 11: General mandates

Question 11.1: Should the Exchangs retain the corrent Rules on the size of issues of securities under the
general mandate without amendment?

] . Yes

Fe

If yes. then please provide your comments and suggestions before proceeding to Question 11.3 below,

{

Z15-
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Cuestion 11.2; Should the Exchange amend the current Rules to restrict the size of the zeneral mandate that
can be used to igsue securitics for cash or (subject to your tesponse o Question 11 4) to satisfy an exercise of
convertible securities o fehoose one of the following eplivns)

[ 10%, with the mandate 1o issue securitics for other purposes retained al not mare than 10% (or some
other percentage) of the issued share caprtal? If yes, then what should be the percentage of the issusd share
capital for issulng securitics for such other purposes?

5%, with the mandate o issue securities for other purposes retained at not more than 10% (or some other
peréentage) of the issucd share capital? 1f yes, then what should the percentage of the issued sharo capital be
for issuing seeurities for such ather purpeses?

[] 10% for any purpose (including to issue securities for cash or (subject to your response 10 Quastion ]1.4)
to sarjsfy an exercise ol convertible securities)?

[ a percentage other than 10% for any purpose (including to issue securitics for cash or (subject to your
response to Question ]1.4) to satisfy an exercise of convertible securities)? If you support this option, then
please state the percentage you consider appropriate.

Please provide your comments and suggestions.

Questlon 11,3; Should the Exchange amend the current Rules so as to exclude from the caleulation of the
size limit the number ol any securities repurchased by the listed issuer since the granting of the general
mandute? (In other words. the listed issuer's issued share capital as at the date of the granting of the general
mandate would remain the reference point for the calaulation of the size limit, unless the general mandats is
refreshed by the sharchalders in gencral meeting.)

ﬂ Yes
[] No

If yes, please provide your comments and suggestians,

| |

-16-
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Question !1.4: Should the Exchange amend the eprrent Rules such that:

{2) the application of the current prohibition against the placing of sscurities pursuan: to a general mandate
at & discount of 20% or more to the “benchmarked price™ would apply only to placings of shares for cash;

(b} all iszues of sceurities to satisfy an exercise of warrants, options or convertible securities would need to
be made pursuant to a specific mandate from the sharsholders; and

{e) for the purpose of secking the specific mandste, the Tisted issuer would be required to issue a circular to
its shareholders containing all relevant information?

% Yes

[0 Ne

Question 11.5! Do you have any other comments or suggestions in relation to general mandates? Please
specily.

[ssue 12: Voring at ¢eneral meetings

Question 12.1; Should the Exchange amend the Rules to require voting on all resolutions at general meotings
te be by pall? .

ﬁ Yes

]  Na

Question 12.2: 1f your answer to Question 12,1 is “no™. should the Exchange amend the Rules to require
voting on all reselutions al annual general meetings 1o be by poll (in addition to the current requirement far
voting by poll on connected transactions, wansactions that are subject to independent shareholders’ approval
and transactions where an interested sharehalder will be required to abstain from voting)?

s ] Yes
L] No

Ouestion 12.3: 1f your answer to Queston 12.1 is “no™, should the Exchange amend the Rules so that, where
the resolution is declded in & manner other than a poll, the listed issuer would be required to make an
announcement on the otal number of proxy votes in respect of which proxy appointments have bzen validly
made together with: (i) the number of votes exercisable by proxies appointed 1o vate for the resolutian: {ii)
the number of voles exercisable by proxies appointed to vote against the resolution; (iil) the number of votes
exercisable by proxies appointed to abstain on the resolution; and (iv) the number of votes exercisable by
proxies appointed to varte at the praxy’s discretion?

] Yes
D Na

17
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Chestian 12.4: In the case of listed issuers other than H-share issuers, the Rules currently require 14 days
notiee for the passing of an ordinary resclution and 21 days naoiice for the passing of a special reselution. 21
days notice i3 also required for convening an annual general meeting. In the case of H-share Issuers, 43 days
notice of shareholder meetings is required under the “Mandatory Provisions for Companies Listing
Overseas” for all resolutions. Should the Exchange amend the Rules to pravide for a minimum netice period
of 28 clear calendar days for convening all general meetings?

K Yes
O No

If 50, should the provision be set out in the! as 2 mandatory requiremnent) or in the Code on Corporate
Governance Practices as a Code Provision (and therefore subject to the “cemply or explain™ principle)?

L Quesrion 12.5: If your answer to Question 12.4 is “na”, should the Exchange amend the Rules to provide for
& minimum notice period of 28 clear calendar days for cenvening all annual general meetings, but not
extraordinary general meetings (or, depending on the listed issuer’s place of incorporation, specizl general
meetings)?

] Yes
1 MNo

If the answer is “yes", should the provision be set our in thas a mandatory requirement) or in the
Code on Corperate Governance Practices as a Code Provisiom(#nd therefore subject to the “comply or

explam” prineipls)?

Guestion [2.6: Da you have any other camments regarding regulation by the Exchange on the extent to
which voting by poll should be made mandatory al general meetings or the minimum notice period required
e for convening shareholders meetings?

-1B-
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1ssue 13: Disclosure of information abeut and by directors

Question 13.1: Do you agres that the information set out in draft new Rule 13.51B should be expressly
required to be disclosed by issuers up to and including the date of resignation of the director or suparvizor,
rather than only wpon that person’s appointment or re-designation?

ﬂ Yes

] No

Please provide reasons for your views.

Question 13.2: Do you agree that the relevant information should be discloseable Immediately upen the
issuer becoming aware of the information (i.e. continucusly) rather than, for example, only in annual and
inteyim reports?

X ves

D No

Please provide reasens for your views.
Quaestion 13,3; Da you agree that, to ensure that the issuer is made aware of the relevant information, a new

obligation should be introduced requiring direstors and supervisors to keep the issuer informed of relevant
developments?

ﬁ Yes

L [] No

Please provide reasons for your views.

|

15
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Question 13.4: Do you agree that paragraphs (u) and (v} of Main Board Rule 13.51(2) and GEM Rule
17.50(2) should be amended 1o olarify that the disclosure refarred to in those Rules need not be made if such
dis¢losure would be prohibited by law?

ﬁ Yes

] No

Please provide reasons for your views.

Question 13.5: Do you agres that the dreft Rules at Appendix 13 will implement the proposals set out in
Questions 13.1. 13.2, 13.3 and 13.4 above?

)ﬁ Yes

O No

Please provide reasons for your views.

Quzstion 13.6: Do you agree that the Rules should be amended io clarify that issuers should publicly
disalose i n the Appelntment Announcements their directors’, supervisors’ and proposed directors’ and
supervisors’ current and past (during the past three years) diractorships in all public companies with
seaurities listed in Hong Kong and/or overseas?

ﬁ Yes

] No

Pirase provide reazons for your visws.

a0
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Ouestion 13.7; Do you agree that Main Board Rule 13.51(2)(c) and its GEM Rules equivalent, GEM Rule
17.50(2)(c), should be zmended to clarify that issuers should publicly discloge their ditectors’, supervisors’
and proposed directors’ and supervisors’ professional qualifications?

ﬁ Yes

[ TWNeo

Please provide reasons far your views,

QOuestion 13.6; Do you agree that the draft Rules at Appendix 13 will implement the proposals set out in
Quastions 13.6 and 13.7 abave?

ﬁ Yes

] Neo

Please provide rezsons for your views.

Questionl 3.9: Do you agree thar Main Board Rule 13.51(2)(m)(if) should be amended to include reference
to the Ordinances referred &0 in GEM Rafe 17.50(2)(m)(i) that are not currently referred to in Main Board
Rule 13.31(2)(n)(ii)?

‘ﬁ Yes

] No

Please provide reagons for your views,

21-
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Cluestion 13,10; Do you agree that Main Board Rule 13.51(2)(m) end GEM Rule 17.50(2)(m) should b
amended so as to put beyond doubt that the disclosure obligation arises where a conviction falls under any
ene (rather than all) of the three limbs (i.e. Main Beard Rule 13.51(2)(m)i), (ii) or (iil) and GEM Rule

17.50(2)(m)(3), (ii) or (Hif))?

ﬂ Yes

] Nao

Please provide reasons for your views,

Question 13.11! Do you agree that the draft Rules at Appendix 13 will implement the propesal set out in
Dugstions 13.9 and 13.10 above?

X Yes

] No

Please provide reasons for your views,

Isaue 14: Codification of waiver {o property companics

Question 14.1: Do you agree that the Proposed Relief should pravide relaxation of striet compliance with the
shareholders’ approval requirements of the Rules only to listad fssuers that are actively engaged in property
development a2 a principal business activity?

% Yes

— ] No

Pleage provide reasens for your views.

22
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Luestion 14.2: Do you agree with the propased criteria in determining whether ptoperty development is a
principal activity of a listed issuer (described at paragraphs 14.12 and [4.13 of the Combined Consuitation
Paper)?

[ Neo

Flease provide reasons for yaur views,

Quzstion 14.3: Do you agree that the scope of the Proposed Relief should be confinsd 1o acquisition of
property assets thst fall within the definition of Qualified Property Projscts?

M Yes

] Ne

Flease provide reasons for your views.

_ |

Are you aware of any examples of Hong Kong listed jgsuers encountering difficulties In strict compliance
with the Rules when participating in other types of auetions or tenders? If yes, please specify what are the
problems faced by the listed issuers in participating in these auctions or tenders.

L |

Question 14.4: Do you agree that Qualified Property Projects which contain a portion of & capital element
sheuld qualify for relief from the notifiable transaction Rules set out in Main Board Chapter 147

y Yes
1 No
I yes, should the Proposed Relief specily a percentage threshold for he capital elemsm within a project?
Please provide reasons for your views,

L

TOTAL P.82
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Question 14.5: Do you agree that the scope of the exemption from strict compliance with Main Board
Chapter [4A in relation to the shareholders’ approval requirements for property joint ventures with
connected persong should be limired to scenarios where the connected persen is enly connected by virtue of
being a joint venture partner with e listed issuer in existing single PUTPOSE Property projests?

% Yes

L] No

Please previde reasons for your views,

Quastion 14.6: Do you agree that the General Property Acquisition Mandate is vseful to confer pratection on
shareholders and is necessary as regards property joint ventures with connected persons where the copnected
person is only eonnected by virtue of being a joint venture partnar with the listed jssuer in existing single
purpose property projects (Type B property joint ventures)?

g % Yes

] No

If yes, should the General Property Acquisitian Mandate include any limit on the size of the Annual Cap by
reference to some quantifiable thresholds? Please provide reasons for your views,

Question 14.7: Are the disclosure obligations described at paragraph 14.5] of the Combined Consultation
Papet appropriate?

Yes

[ Mo

Please provide reasons for your views,

_

"4
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Question 14.8: Do you agree that the draft Rule amendments at Appendix 14 will implement the proposals
set out in Issue 14 of the Cotnbined Consuliation Paper?

ﬂ Yes

1 No

/

Pleass provide reasons for your views,

lssue [5: Self-constructed fixed asgers

Question 15.1: Do you agree that the notifiable transaction Rules should be amended to specifically exclude
any construction of a fixed asset by a listed issuer for itz own use in the ordinary and usual course of jts
business?

ﬂ Yes

[l Neo

Flease provide reasons for your views.

]

Quesrion 15.2: Do you agree that the draft Rules at Appendix 15 will implemnent the proposal set out in
Question {5,/ above?

X v

[ MNeo

Please provide reasons for your visws,

|

ah
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Issue 16; Disclosure of information in takeovers

Question 16.1: Do you agrec that the current practice of the Exchange, i.e. the granting of waivers to listed
issuers to publish preseribed information of the target companies in situations such as hassile takeovers,
should be codified in the Rules?

K Yes

C] No

Please provide reasons for your views,

|

Question 16.2: Do you agree the new draft Rule should exiend to non-hostile takeovers where there is
insufficient access to non-public informarion as wel] as hostile takeovers?

% Yes

L[] No

Please provide reasons for your views,

-

Question 16.3: Paragraph (3) of the new draft Rule proposes that the supplemental circular must be
despatched to shareholders within 43 days af the earlier of the following:

= the listed issuer being able to pain acosss ta the offeree company’s books and records for the purpose of
complying with the disclosure requirements in respect of the offaree company and the enlarged group
under Rules 14.66 and [4.67 or 14,6%; and

» the listed issuer being able 10 exercise control over the offeree company.

Da you agrea that the 45-day time frame is an appropriate length of time?

1 No

Fleage provide reasens for your visws.

25—



From: Page: 27/32 Date: 4/15/2008 12:19:24 PM

OPR-G7-ZPE8  17!39 heIMC F.25

I

Question 16.4: Do you have any other comments on the draft new Rule 14.67A at Appendix 167 Please
provide teasons for your views.

[szue 17: Review ol direetor’s and supervisor's declaration and undertakin

Cuestion 17,10 Do you agree that the respeetive forms of declararion and undertaking for dirsctors and
supervisors (L. the DU Forms) should be streamlined by deleting the questions relating to the directors® and
supervisors® biographical detailg?

] Yes

N

Please provide reasons for your views,

_

Question 17.2: Do you agree that the DU Forms for directors should be amended by remaving the starutery
declaration requirement?

L

Please provide reasons for your views.

27
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Question 17.3: Do you agree that the GEM Rules should be amended to align with the practice of the Main
Board Rules as regards the timing for the submission of DU Forms by GEM issuers, such that a GEM issuer
would be required ro lodge with the Exchange & signed DU Form of a dimsctor or supervisor after (as
opposed 10 before) the appointment of such director or supervisor?

% Yes

] No

Please provide reasons for your views.

]

Question 17.4: Da you agree that the Rules sheuld be amended such thar the listing documents relating to
new applicants for the listing of equity and debt securities must contain no less information about directors
(and also supervisors and other members of the governing body, where relevant) than that required to be
disclased under Main Board Rule 13.51(2) or GEM 13.50(2), as the case may be?

K Yes

Ll Ne

Please provide reasons for your views.

|

Uuestion 17.5; Do you agree that the application progedures should be amended as discussed in paragraph
17.20 to harmonise with the proposed amendments for the purpose of streamlining the respective DU Forms?

] Yes
No

Please provide reasons for your views.

_ | i

n2 8
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Quwstion 17.6: Do you agree that the draft Rules at Appendix 17 will implement the proposals set aut in
fssue 17 of the Combined Consultation Paper?

ﬁ. Yes

[ No

Please provide reasons for your views.

Question 17.7: Do you agree that e new Rule should be introduced 1o grant to the Exchange cxpress seneral
powers to gather information from directors?

. ﬂ Yes

5 =

Cluestion 17.8: Do you agree that the draft paragraph (¢) to the Dircctor's Undertaking at Appendix 17 will
implement the proposal set out in Question 17,7 abave?

X]: Yes
[l No

Yuestion 17.9: Do you agree that paragraph () of Part 2, Appendix 3B, and paragraph (d} of Part 2,
Appendix 5H, of the Main Board Rules should be amended to include detailed provisions for service similar
1o thosc of the GEM Rules?

2 ves

(1 Ne

= Question 17.10: Do you agree that the proposed amendment to paragraph (e) of the Director's Undertaking
at Appendix 17 will implement the proposal set out in Question 17,9 above?

X(

1 Ne

Quastion 17,11: Do you agree that the Rules should be amended to make express the ability to change the
terms of the Directer’s Undertaking without the need for every director to re-execute his urndertaking?

ﬂ Yes
I:I No

30,
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Issue 18: Review of Modef Code for Securities Transactions by Directors of Listed Issuers

Cuestion 18.1: Do you apree with the propesed new exeeptions to paragraph 7(d) of the Model Code?

ﬁ Yes

L Na

Please provide reasons for your views,

Cestion 18.2: Do you agree wirh the propogal to clarify the meaning of “price sensitive Infarmation™ in the
context of the Mede) Code?

ﬁ Yes

[] No

QOuestion 183 Do you agree that the drajt new Notg to Rule A.]1 of the Code would implement the proposal
set out in Quastion 18.2 abave?? .

% Yes

] Na

Please provide reasons for your views,

LQuestion 18,4: Do you agree that rhe current “black our” periods should be extended to commence from the
b s listeel fssuer’s year/period end dete and end on the date the listed issuer publishes the relevant results
announcement?

ﬁ Yes

[1 MNo

Please provide reasons far your views,

L

-30-
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Question 8.5 Do you agree that there should be a time limit for an issuer to regpond to a request for
clearance to deal and 2 time limit for dealing to take place once clearance is given?

E Yes

] Nao

Question 18.6: Do you agree that the proposed time limit of 5 business days in each case is appropriate?

Yes
O No

Please provide reasons for your views.

=3]=
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Minor Rule amendments

The Exchange invites your cormments regarding whether the manner in which the proposed minor Rule
amendments set out in Appendix 19 have been drafled will give rize to any ambiguities or unintended
CONYEHUEnCES.

Do you have sny other comments In respect of the issues diseussed in the Combined Consultation Paper? 1f
5@, please se1 out your additjonal comments.

Name :SUSAM E_H EEETL  Title : MAHAG\ETL— CQRPUﬂﬁT'E
Company Name - (BC—rT.—NUEETMM Firm ID : Grovenuan
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