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Dear Sir I Madam

I am writing in response to the consulation paper.

I am an equity analyst and have been covering the Hong Kong market for 20 years,
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response

Re: Emerging and Innovative Companies CP

The ont point we wish to make is that there has been no mention of the only current WVR structure in place in Hong
Kong currently, Swire Pacific.

Swire Pacific has both A and B share class and is a WVR structure.

It is not appropriate that Swire Pacific is exempt from the new rules governing myR issuance. I urgently, ask you to
ensure that Swire Pacific is bound by the new rules regarding WVR share class structures and is riot exempt from
these rules.

If you do allow such an exemption for Swire Pacific then it will undermine the strong work you are doing to
introduce the WVR listings to Hong Kong, By allowing an exemption before the structure is even in place, would
make Hong Kong seem a very poor corporate governance regime in the eyes of international investors.

Kind rgds,

James Moir

Director

United First Partners

WWW. uf asia. coin
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This email and any files transmitted with it are confidential, may be legally privileged, and intended solely
for the use of the individual or entity to whom they are addressed. Copyright in this e-mail and any
accompanying document created by us is owned by us. Please notify the sender innnediately by e-mail if
you have received this e-mail in error and delete it from your system. Disclosing, copying or distributing the
contents of this infonnation is strictly prohibited. This e-mail is not a representation or warranty and is not
intended nor should it be taken to create any legal relations, contractual or otherwise, United First Partners
is a registered trading name of Martana UFP (FRN 551170) whichis authorised and regulated by the
Financial Conduct Authority.
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