
24 Novem er 2017

Hong Kong Exchanges and Clearing Limited
12th Floor, One International Financial Centre
I. Harbour View Street, Central
Hong Kong

Email: res onse hkex. coin. hk

Dear Sir/Madam:

Re: eons I a 'on Pa r on ea ' a! R 's'rigs b Lis e Is ue s

On behalf of the Asset Management Group ("AAMG") of Asia Securities Industry & Financial Markets
Association ("AslFMA")' and its members, we submit herewith our responses to the Consultation
Paper on Capital Raisings by Listed Issuers (the "Consultation Paper") issued by Hong Kong Exchanges
and Clearing Limited I"HKEx") in September 2017.
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AAMG and our members welcome and support HKEx's initiative to deal with capital raisings by listed
issuers that might not afford a fair treatment of minority shareholders and to address problematic
behaviours such as deeply discounted fund raisings, share consolidations and subdivisions that may
riot only materialIy dilute the voting rights and value of public shareholders' investments but also
result in a shortage of liquidity or an increase in price volatility, all of which jeopardizes Hong Kong's
reputation for having an orderly, fair and informed market for the trading of securities.
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We are grateful for the opportunity to respond to the proposals in the Consultation Paper and look
forward to their adoption and implementation in the very near future. If we can contribute further
to the thinking of HKEx on the sub'ect of this Consultation or any other issues, please do riot hesitate
to contact me at orTel:^

Yours sincerely,

EUgenie Shen
Managing Director and Head of Asset Management Group
Asia Securities Industry & Financial Markets Association

I AslFMA is an independent, regional trade association with over 100 member firms comprising a diverse range of leading financial
Institutionsfrom both the buyand sellside, In dudlng banls, asset managers, lawfirmsand marketinfrasrrudureservice providers. To ether,
we harness the shared interests of the financial Industry to promote the development of liquid, deep and broad capital markets in
Asia. AslFMA advocates stable, innovative, competitive and efficient Asian capital markets that are necessary to support the re ion's
economic growth. We drive consensus, advocate solutions and effect change around key issues through the collective strength and clarity
of oneindustryvoice. Our manyinitiativesinclude consultstionswith regulators and exchanges, development of uniformindustrystandards,
advocacy for enhanced markets through policy papers, and lowering the cost of doing business in the region. Through the GFMA alliance
with SIFMA In the United States and AFME in Europe, AslFMA also provides insights on global best practices and standards to benefit the
region.
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