1.01

MAIN BOARD LISTING RULE AMENDMENTS
(Effective from 1 January 2013)

Chapter 1
GENERAL

INTERPRETATION

Throughout this book, the following terms, save where the context otherwise
requires, have the following meanings:

“Exchange Listing the rules governing the listing of securities made
Rules” or “Listing by the Exchange from time to time, their
Rules” or “Rules” appendices-therete, any listing agreement or other

contractual arrangement entered into with any

party under them pursuant-thereto, and rulings of
the Exchange made in—pursuance—thereef under

them

“inside information” has the meaning defined in the Securities and
Futures Ordinance as amended from time to time

Note: Where the Exchange interprets whether a
piece of information is inside information
in the context of enforcing the Rules, e.q.
rules 10.06(2) and 17.05, it will be guided
by decisions of the Market Misconduct
Tribunal and published guidelines of the

“Inside Information Part XIVA of the Securities and Futures Ordinance

Provisions”

“Securities and Futures the Securities and Futures Ordinance (Cap. 571) as
Ordinance” or “SFO” amended from time to time

“trading halt” an interruption of trading in an issuer’s securities

requested or directed pending disclosure of
information under the Rules and extending for no
more than two trading days

Note: Where a trading halt exceeds two trading
days, it will automatically become a
trading suspension.




Chapter 2
GENERAL
INTRODUCTION
General principles
2.03 The Exehange Listing Rules reflect currently acceptable standards in the market

place and are designed to ensure that investors have and can maintain
confidence in the market and in particular that:—

@)

(3) investors and the public are kept fully informed by listed issuers and, in
the case of a guaranteed issue, the guarantors of alt material factors which

mlght affect thelr |nterests—and—m—pameu4amhat—+mmed4ateﬂ+seles%|s

- I ff I - . - : I | - f' I. | . ;
(4)

Use of Electronic Means

207C (1) (a) (iv) Where a listed issuer requests a trading halt or suspension
of trading in its securities and the trading halt or suspension
has been effected, the listed issuer must immediately
submit through HKEX-EPS to the Exchange for publication
on the Exchange’s website a ready-to-publish electronic
copy of an announcement informing that trading in the
securities of the listed issuer has been halted or suspended
and setting out briefly the reason for the trading halt or
suspension.

207C (4) (a) Announcement or notice must not be published on the Exchange’s
website:

—  between 8:30 a.m. and 12:00 noon and between 4:60 12:30 p.m.

and 4:15 p.m. on a normal business day previded—that-the

reference—to—1:00p-m—shall-bechanged—to—12:30-p-m—with
effect from-5-March-2012; and

- between 8:30 a.m. and 12:00 noon on the eves of Christmas,
New Year and the Lunar New Year when there is no afternoon
session,



2.07C

©) (@

(b)
(©)

except for:

(i)
(i)

(iii)

(iv)

v)

(vi)

[Repealed 10 March 2008];

announcements made solely purstant—te under rule
2.07C(1)(a)(iv);

announcements made solely pursuant-te under rule 13-09(2)
13.10B, or paragraph 2(2) of Parts C, D, E or H of Appendix 7;

announcements made in response to the Exchange’s enquiries
of the issuer unusual movements in price or trading volume
under rule 13.10, or paragraph 24 of Part C of Appendix 7,
paragraph 11 of Part G of Appendix 7, or paragraph 26 of Part
H of Appendix 7 prewvided-that if in the announcement the
issuer only provides the negative confirmations required under
rule 13.10(2), or paragraph 24(2) of Part C of Appendix 7, or
paragraph 11 of Part G of Appendix 7, or paragraph 26(2) of

Part H of Appendix 7, states-that-H-is-net-aware-ofany-matter
which might have relevance to such movement or refers to its

previously published information;

announcements made in response to media news or reports
under rule 13.09(1){b), paragraph 2(1)(b) of Part C, D, E or H
of Appendix 7 or paragraph 4(3) of Part G of Appendix 7
provided-that if in the announcement the issuer only denies the
accuracy of such news or reports and/or clarifies that only its
previously published information should be relied upon; and

After24-June2008,—e Every issuer must have its own website on
which it must publish any announcement, notice or other document
published by—the—issuer—pursuant—to—this under rule 2.07C on the
Exchange’s website. Sueh The publication should be at the same
time as publication of the electronic copy of the document on the
Exchange’s website...

[Repealed 1 Januarv 2013]




2.17A

determine-and-promulgate—[Repealed 1 January 2013]
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Chapter 3A

GENERAL
SPONSORS AND COMPLIANCE ADVISERS

Sponsor’s declaration

Having made reasonable due diligence inquiries, each sponsor must confirm
that it has reasonable grounds to believe and does believe that:

(2) the new applicant is in compliance with all the conditions in Chapter 8 of
the Exehange Listing Rules, in particular, ...

(3)
4)

(5) the new applicant has established procedures, systems and controls
(including accounting and management systems) which are adequate
having regard to the obligations of the new applicant and its directors

under to-comply-with the Exehange Listing Rules and other relevant legal
and regulatory requirements (in particular rules 13.09, 13.10, 13.46, 13.48



and 13.49, Chapters 14 and 14A and Appendix 16, and the Inside
Information Provisions) and which are sufficient to enable the new
applicant’s directors to make a proper assessment of the financial position
and prospects of the new applicant and its subsidiaries, both before and
after listing; and

(6) the directors of the new applicant collectively have the experience,
qualifications and competence to manage the new applicant’s business and
comply with the Exehange Listing Rules, ...... including an understanding
of the nature of their obligations and those of the new applicant as an
issuer under the Exehange Listing Rules ....

Chapter 6

GENERAL

TRADING HALT, SUSPENSION, CANCELLATION AND WITHDRAWAL OF

6.01

6.02

LISTING

Listing is always granted subject to the condition that where the Exchange
considers it necessary for the protection of the investor or the maintenance of an
orderly market, it may at any time direct a trading halt or suspend dealings in
any securities or cancel the listing of any securities in such circumstances and
subject to such conditions as it thinks fit, whether requested by the issuer or not.
The Exchange may also do so where:—

(1) an issuer fails, in a manner which the Exchange considers material, to
comply with the Exchange Listing Rules; or

(2) the Exchange considers there are insufficient securities in the hands of the
public (see rule 8.08(1)); or

(3) the Exchange considers that the issuer does not have a sufficient level of
operations or sufficient assets to warrant the continued listing of the
issuer's securities (see rule 13.24); or

(4) the Exchange considers that the issuer or its business is no longer suitable
for listing.

Trading halt or_Ssuspension

Any request for a trading halt or suspension must be made to the Exchange by
the issuer or the-issuers its authorised representative or financial adviser and
must be supported by the specific reasons which the issuer wishes the Exchange
to take into account in the Exchange's determination of its request. whetheror

nottrading-in-theissuer's-securities-should-be-suspended-



6.03

6.04

6.05

Note: (1) Recourse to a trading halt or suspension should only be made
where necessary in the interests of all parties. In many cases, the
tssue—of issuer publishing an announcement by—the—issuer is
preferable to the fettering of the proper functioning of the market
by an inappropriate or unwarranted trading halt or suspension.
Unless the Exchange considers that the reasons given in support of
a trading halt or suspension request warrant such action, it will
expect a clarifying announcement to be published ir—-aceordanee
with-rule2.07C instead. Failure by an issuer to do so may result in
disciplinary proceedings being brought against the issuer and its
directors with the Exchange imposing sanctions available under

rule 2A.09. a public statement of criticism by the Exchange
directed-at-the-issuer.

(2) See Practice Note 11

The burden—shal-be-on-the-issuer requesting a trading halt or suspension of
trading in its securities has the obligation to satisfy the Exchange that a trading
halt or suspension would be appropriate.

Note: (1) The Exchange is under an obligation to maintain an orderly and
fair market for the trading of all Exchange listed securities and
listed securities should be continuously traded save in exceptional
circumstances.

Where dealings have been halted or suspended, the procedure for lifting the
trading halt or suspension will depend on the circumstances and the Exchange
reserves the right to impose such conditions as it considers appropriate. The
issuer will normally be required to announce r-accerdance-with-rele2.07C the
reason for the trading halt or suspension and, where appropriate, the anticipated
timing of the lifting of the trading halt or suspension. In some cases (for
example a temperary-—suspension trading halt pending an announcement) the
suspension trading halt will be lifted as soon as possible after the announcement
is made. In other cases (for example those in rule 14.84) the suspension will be
continued until any relevant requirements have been met. The continuation of a
suspension for a prolonged period without the issuer taking adequate action to
obtain restoration of listing may lead to the Exchange cancelling the listing.

Note: (1) See Practice Note 11

The duration of any trading halt or suspension should be for the shortest
possible period. It is the issuer’s responsibility ef-the—issuer—ofsecurities
suspended-from-trading to ensure that trading in its securities resumes as soon as
practicable following the publication of an appropriate announcement in
accordance-with-rule-2.07C or when the specific reasons given by the issuer i




6.06

6.07

6.08

suppert-of supporting its request for a trading halt or suspension of trading in its
securities, pursuant under to rule 6.02, no longer apply.

Note: (1) The Exchange is under an obligation to maintain an orderly and
fair market for the trading of all Exchange listed securities and
listed securities should be continuously traded save in exceptional
circumstances.

(2) The Exchange considers that the continuation of any trading halt
or_suspension beyond such period as is absolutely necessary
denies reasonable access to the market and prevents its proper
functioning.

Where trading has been halted or suspended the issuer ef-therelevant-securities
shall notify the Exchange of:

(1) any change in circumstances affecting the reasons provided to the

Exchange in-suppert-of supporting the trading halt or suspension pursuant
to-under Rrule 6.02; and

(2) any additional reasons which the issuer wishes the Exchange to take into
account in the Exchange's determination whether or not the trading halt or

suspension ef-dealing-r-the-issuers-seeurities should be continued.
Note: (1) It is the issuer’s responsibility ef-the—issuer—ofthe—suspended

seecurities to provide the Exchange with all relevant information,
which is within the issuer’s knowledge, ef-issuer—to enable the
Exchange to take make an informed decision whether or not the
trading halt or suspension of trading in that the issuer's securities
continues to be appropriate.

The Exchange shall have the power to direct the resumption of trading of halted
or suspended securities. In particular the Exchange may:

(1) require a-tsted an issuer to publish an announcement, ir-accordance-with
rle-2.07C; in such terms and within such period as the Exchange shall in
its discretion direct, notifying the resumption of trading in the issuer's
halted or suspended securities, following the publication of which the
Exchange may direct resumption of trading; and/or

(2) direct a resumption of trading following the Exchange’s publication of an

announcement by-the-Exchange notifying the resumption of trading in the
halted or suspended securities.

The Exchange’s power eenferred-upen-the-Exchange-by under Rrule 6.07 shall
not be exercised without first giving the issuer efthe-suspended-securities the

10



6.09

6.10

9.08

opportunity of being heard in accordance with Rrule 2B.07(6). At any hearing
ir—connection—with concerning a direction pursuantte under Rrule 6.07, the
burden-shal-be-en the issuer opposing the resumption of trading in its securities
te has the burden of satisfying the Exchange that a continued trading halt or
suspension would be appropriate.

Note: (1) The Exchange is under an obligation to maintain an orderly and
fair market for the trading of all Exchange listed securities and
listed securities should be continuously traded save in exceptional
circumstances.

(2) The Exchange considers that the continuation of any trading halt
or_suspension beyond such period as is absolutely necessary
denies reasonable access to the market and prevents its proper
functioning.

(3) See Practice Note 11.

The Exchange’s power eenferred-upen-the-Exchange-by under Rrule 6.07 shall
be exercised without prejudice to the its ability of-the-Exechange to pursue such

other remedies as may be available to it under the Listing Rules.

There may be cases where a listing is cancelled without a suspension
intervening. Where the Exchange considers that an issuer or its business is no
longer suitable for listing it will publish an announcement naming the issuer and
specifying the period within which the issuer must have remedied those matters
which have rendered it unsuitable for listing. Where appropriate the Exchange
will suspend dealings in the issuer’s securities. efthe-issuer- If the issuer fails to
remedy those matters within the specified period, set-eutin-the-anneuncement
the Exchange will cancel the listing. Any proposals to remedy those matters will
be treated as if they were an application for listing from a new applicant for all
purposes and the issuer will be required (inter alia) to issue a listing document
which contains all of the specific items of information set out in Part A of
Appendix 1 and pay the initial listing fee.

Chapter 9
EQUITY SECURITIES
APPLICATION PROCEDURES AND REQUIREMENTS
All publicity material released in Hong Kong relating to an issue of securities by

a new applicant must-bereviewed-by-the-Exchange-beforerelease-and-must not

be released until the Exchange has reviewed it and confirmed to the issuer that it
has no further comments thereon. In addition, sueh the publicity material must
comply with all apphicable statutory requirements. For these purposes, publicity

11



10.06

material does not relate to an issue of securities if its purpose is the promotion
of the issuer or its products or business and not the promotion of the securities
to be issued. Moreover, circulation is permitted of documents of a marketing
nature such as the invitation or offering document telex (or its equivalent—in
another-medium) and documents which consist of, or are drafts of, or relate to,
agreements to be entered into in connection with the issue of the securities,
provided that any obligations created thereunder to issue, subscribe, purchase or
underwrite the securities are conditional on listing being granted. Sueh These
documents will not be considered as falling within the scope of this rule and
need not be submitted for prior review. Any publicity material or announcement
referring to a proposed listing by a new applicant which is issued prierte before
the Listing Committee’s meeting efthe-Listing-Committee held to consider such
the application must state that application has been or will be made to the
Exchange for listing of and permission to deal in the securities concerned.
Where any material relating to a proposed listing by a new applicant is released
without the Exchange’s prior review by-theExchange before the Listing

Committee’s meeting ef-the-Listing-Committee to consider the application, the
Exchange may delay the timetable for the proposed meeting—of-the Listing

Committee meeting by up to a month. If this will result in the Form Al being
more than six months old, the applicant may have to re-submit the application
with the initial listing fee (see rule 9.03(1)).

Listed—Issuers must endeavour to ensure that the proposed listing (and all
details thereof) are kept confidential prier—te before the announcement
concerning the proposed listing. This is particularly important where an Hsted
issuer plans to “spin off” part of its business in a separate listing. Where the
Exchange believes that an hsted issuer or its advisers have permitted price
sensitive inside information regarding the issue of new securities to leak—prior
te before its announcement preperpubhication, the Exchange will not normally
consider an application for the listing of those securities.

Chapter 10
EQUITY SECURITIES
RESTRICTIONS ON PURCHASE AND SUBSCRIPTION
(2) Dealing Restrictions

d ...

(e) an issuer shall not purchase its shares on the Exchange at any time
after a price sensitive development has occurred or has been the

subject-of-a-deciston inside information has come to its knowledge
until sueh-time-as the price-sensitive information is made publicly

12



13.01

(f)

available. In particular, during the period of one month
immediately preceding the earlier of:

(i)

(i)

the date of the board meeting (as such date is first notified
to the Exchange in accordance with the Exehange Listing
Rules) for the approval of the issuer’s results for any year,
half-year, quarterly or any other interim period (whether or
not required under the Exehange Listing Rules); and

the deadline for the issuer to publish-an-announcement-of
its results for any year or half-year under the Exchange
Listing Rules, or quarterly or any other interim period
(whether or not required under the Exchange Listing Rules),

and ending on the date of the results announcement, the

issuer may not purchase its shares on the Exchange, unless
the circumstances are exceptional;

Chapter 13

EQUITY SECURITIES

CONTINUING OBLIGATIONS

Preliminary

An issuer shall comply (and undertakes by pursuant-te its application for listing
(Form Al of Appendix 5), once any of its securities have been admitted to
listing, to comply) with the Exehange Listing Rules in force from time to time
in-force.

13



13.038

13.04

13.05

The continuing obligations set-eut in this Chapter are primarily designred to
ensure the maintenance of a fair and orderly market in securities and that all
users of the market have simultaneous access to the same information. Failure
by an issuer to comply with a any-appheable continuing obligation may result in
the Exchange taking disciplinary action in addition to its power to suspend or
cancel a listing.

Fhe An issuer’s directors ef—an—issuer are collectively and individually
responsible for ensuring -the issuer’s full compliance with the Exehange Listing
Rules.

DISCLOSURE

Introduction

14



1)

1)

The Exchange has a duty under section 21 of the Securities and Futures
Ordinance to ensure, so far as reasonably practicable, an orderly, informed
and fair market.

The Inside Information Provisions impose statutory obligations on listed
issuers and their directors to disclose inside information as soon as
reasonably practicable after the information has come to the listed issuers’
knowledge, and gives the Commission the responsibility for enforcing
those obligations. The Commission has issued Guidelines on Disclosure
of Inside Information. The Exchange will not give quidance on the
interpretation or operation of the SFO or the Guidelines.

Where_the Exchange becomes aware of a possible breach of the Inside
Information Provisions, it will refer it to the Commission. The Exchange
will not itself take disciplinary action under the Listing Rules unless the
Commission considers it not appropriate to pursue the matter under the
SFO and the Exchange considers action under the Rules for a possible
breach of the Rules appropriate.

This Chapter identifies circumstances in which an issuer must disclose
information to the public. These are not alternatives to, and do not in any
way detract from, the statutory disclosure obligation found in the Inside
Information Provisions.

The Exchange may require the issuer to make an announcement or halt
trading in its listed securities where it considers it appropriate to preserve
or ensure an orderly, informed and fair market.

The Exchange, in discharge of its duty under section 21 of the SFO, will
monitor the market, make enquiries when it considers them appropriate or
necessary, and may halt trading in an issuer’s securities in accordance with
the Listing Rules as required.

13.06A An issuer and its directors must take all reasonable steps to maintain strict

confidentiality of inside information until it is announced.

15



13.06B An issuer must not divulge any information in such a way as to place in a

13.07

13.08

13.09

privileged dealing position any person or class or category of persons. It must
not release any information in such a way that Exchange transactions may be
entered into at prices which do not reflect the latest available information.

Ghapter—the An issuer and |ts dlrectors Gf—&H—I-SSHeF must seek to ensure that
dealings do not take place between parties one of whom does not have price-

sensitive inside information which -ts-a-the-pessession-ef-the other possesses.

tn-erdertTo maintain high standards of disclosure, the Exchange may require an
issuer to announce the—publication—of further information, by—and impose
additional requirements on it, an—issuer when #-the Exchange considers that
circumstances so justify..-but However, the Exchange will allow representations
by the issuer to make representations before imposing any sueh requirements on
it which are not imposed on issuers generally. The issuer must comply with the
additional sueh requirements failing which and—+#-it-faHsto-de-se,-the Exchange
may (where such requirements relate to the publication of information) itself
publish the information when-sueh-informationis available to it-the-Exchange.
Conversely, the Exchange may waive, modify or not require compliance with
the—terms—of-any specific obligations set—eut—in this Chapter in to—suit—the
chreumstanees-of-a particular case, but may require the issuer eencerned-to enter
into an agreement or undertaking,—-that-event; as a condition of any sueh
dispensation.

General obligation of disclosure

16
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(1) Without prejudice to rule 13.10, where in the view of the Exchange there
is or there is likely to be a false market in an issuer’s securities, the issuer
must, as soon as reasonably practicable after consultation with the
Exchange, announce the information necessary to avoid a false market in
its securities.

Notes: 1. This obligation exists whether or not the Exchange makes
enquiries under rule 13.10.

2. If an issuer believes that there is likely to be a false market
in its listed securities, it must contact the Exchange as soon
as reasonably practicable.

(2) (a) Where an issuer is required to disclose inside information under
the Inside Information Provisions, it must also simultaneously
announce the information.

(b) An _issuer must simultaneously copy to the Exchange any
application to the Commission for a waiver from disclosure under
the Inside Information Provisions, and promptly upon being
notified of the Commission’s decision copy the Exchange with the
Commission’s decision.

Response to enquiries

13.10  Where the Exchange makes enquiries An-issuershal-respond-prompthy-to-any

enguiries-made-of-the-issuer-by-the-Exchange-concerning unusual movements in
the price or trading volume of #s an issuer’s listed securities, the possible

development of a false market in its securities, or any other matters, the issuer
must respond promptly as follows: by

(1) giving provide to the Exchange and, if requested by the Exchange,
announce, any such-relevant information relevant to the subject matter(s)
of the enquiries which as-is available to it, so as to inform the market or to
clarify the situation; the-issuer-or;

20



(2) if_and only if, the directors of the issuer, having made such enquiry with
respect to the issuer as may be reasonable in the circumstances, are not
aware of any matter or development that is or may be relevant to the
unusual trading movement of its listed securities, or information necessary
to avoid a false market, or any inside information which needs to be
disclosed under the Inside Information Provisions, and if requested by the

Exchange, appropriate—by-issuing make an announcement ir-aceerdance
wﬁh—FHJre—Z—GJ-G-contalnlng a statement to the that effect (see note 1 below).

1. The form of the announcement referred to in rule 13.10(2) is as
follows:-

“This announcement statement is made at the request of The Stock
Exchange of Hong Kong Limited.

We have noted [the recent increases/decreases in the price [_
trading volume] of the [shares/ warrants] of the Company] or [W

refer to the subject matter of the Exchange’s enquiry]. &Hd—WISh—te
state-that Having made such enquiry with respect to the Company
as is reasonable in the circumstances, we confirm that we are not
aware of [any reasons for these price [or volume] movements] or
of any information which must be announced to avoid a false
market in the Company’s securities or of any inside information
that needs to be disclosed under Part XIVA of the Securities and

Futures Ordinancesuch-Finereasestdecreases}.

21



This announcement is Mmade by the order of the

Company.}——}+The Company’s Board of theudgirectors?f
which collectively and individually and—jeintly accepts

responsibility for the accuracy of this announcement statement.

2. An issuer does not need to disclose inside information under the
Rules if disclosure of the information is exempted under the Inside
Information Provisions.

3. The Exchange reserves the right to direct a trading halt of an
issuer’s securities if an announcement under rule 13.10(1) or
13.10(2) cannot be made promptly.

Trading halt or trading suspension

13.10A Without prejudice to the Exchange’s ability to direct the halt, suspension and
resumption of trading in an issuer’s listed securities, an issuer must, as soon as
reasonably practicable, apply for a trading halt or a trading suspension in any of
the following circumstances where an announcement cannot be made promptly:

(1) it has information which must be disclosed under rule 13.09; or

(2) it reasonably believes that there is inside information which must be
disclosed under the Inside Information Provisions; or

(3) circumstances exist where it reasonably believes or it is reasonably likely
that confidentiality may have been lost in respect of inside information
which:

(@ is the subject of an application to the Commission for a waiver; or

(b)  falls within any of the exceptions to the obligation to disclose
inside information under the Inside Information Provisions in
section 307D(2) of the SFO.

Note: An issuer does not need to disclose inside information under the
Rules if disclosure of the information is exempted under the Inside
Information Provisions.

22



Announce information disclosed to other stock exchanges

13.10B An issuer must announce any information released to any other stock exchange

on which its securities are listed at the same time as the information is released

to that other exchange.

Note:

An issuer will need to announce overseas requlatory information

released by its overseas listed subsidiary if the information is
discloseable by the issuer under other rules.

GENERAL SPECIFIC MATTERS RELEVANT TO THE ISSUER’S BUSINESS

13.11

(1)

(@)

rule 13.09 and without limiting the scope of that rule, r Rules 13.12 to
13.19 set out specific instances that give rise to a disclosure obligation on

thepartefan issuer’s part.

Note:

Issuers—are—reminded—that—t—Transactions and financing
arrangements of the sort referred to in rules 13.12 to 13.19 may

also be subject to thereguirements-of-Chapters 14 and/or Chapter
14A.

For the purposes of rules 13.12 to 13.19,

(b)
(©)

(d)

the expression “relevant advance to an entity” refers to the
aggregate of amounts due from and all guarantees given on behalf
of:

Q) an entity;

(i) the entity’s controlling shareholder;

(iii)  the entity’s subsidiaries; and

(iv)  the entity’s affiliated companies.;-ané

[Repealed 1 January 2013]
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13.12

13.13

13.14

13.15

13.15A

published-in-aceordance-with-rule 2.07C—[Repealed 1 January 2013]

(4)
(5) If the directors consider that the disclosures pursuant to rules 13.12 to
. o i the | s busi . 4 I
be-consulted-as-soon-as-pessible—[Repealed 1 January 2013]

Situations for disclosure

Advance to an entity

A-general-disclosure-obligation-will-arise-w Where the relevant advance to an

entity exceeds 8% under the assets ratio as defined under rule 14.07(1), the
issuer must_announce the information in rule 13.15 as soon as reasonably
practicable. For the avoidance of doubt, an advance to a subsidiary of the issuer
will not be regarded as an advance to an entity.

A-general-disclosure-obligation-will-arise-w Where the relevant advance to an
entity increases from that previously disclosed under rule 13.13, 13.14under-this

rule, or under—+ule-13.20 and the amount of the increase since the previous
disclosure is 3% or more under the assets ratio as-defined under rule 14.07(1),
the issuer must announce the information in rule 13.15 as soon as reasonably

practicable.

Where—a—general-disclosure—obligation—arises—4 Under rules 13.13 or 13.14,
abeve-issuers must shall-disclose announce details of the relevant advance to an

entity, including details of the balances, the nature of events or transactions
giving rise to the amounts, the identity of the debtor group, interest rate,
repayment terms and collateral.

For the purpose of rules 13.13 and 13.14, where any trade receivable is not
regarded as a relevant advance to an entity if:

(1) it any-tradereceivable
assistanee) arose in the issuer’s ordinary and usual course of business
(other than as a result of the provision of financial assistance)—efthe-issuer;
and

(2) the transaction from which the trade receivable arose was on normal
commercial terms.;
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13.16

13.17

Financial assistance and guarantees to affiliated companies of an issuer

A-general-disclosure—obligation-wil-arise-w-Where the financial assistance to

affiliated companies of an issuer, and guarantees given for facilities granted to
affiliated companies of an issuer, together in aggregate exceeds 8% under the
assets ratio as defined under rule 14.07(1),—tn-these—circumstances the issuer
must announce as soon as reasonably practicable the following information-te
be-diselosedHs:

(1) analysis by company of the amount of financial assistance given to,
committed capital injection to, and guarantees given for facilities granted
to, affiliated companies;

)
Pledging of shares by the controlling shareholder

A—general-disclosure—obligation—wil—arise—w Where the issuer’s controlling
shareholder of-the-issuer has pledged all or part of its interest in shares—of the
issuer’s shares to secure the issuer’s debts ef-the-issuer or to secure guarantees
or other support of its obligations, the issuer must announce the following

information as soon as reasonably practicable—ef-the—issuer—Fhe—folowing
details-are-to-be-disclosed:

1)

Loan agreements with covenants relating to specific performance of the controlling

13.18

shareholder

A—general-diselosure—obligation—willarise—-w Where an issuer (or any of its

subsidiaries) enters into a loan agreement that includes a condition imposing
specific performance obligations on any controlling shareholder (e.g. a
requirement to maintain a specified minimum holding in the share capital of the
issuer) and breach of such an obligation will cause a default in respect of loans
that are significant to the issuer’s operations, of the issuer_must announce the
following information as soon as reasonably practicable:-—Fhe-irfermation-to-be
diselosed-in-these-eireumstancesis:

1)
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13.19

13.20

13.21

13.22

Breach of loan agreement by an issuer

A-general-disclosure-obligation-witarise-w-When an issuer there-isa breaches
of the terms of its loan agreements-by-the-issuer; for loans that are significant to

its _the operations—ef—the—issuer, such that the lenders may demand their
immediate repayment, ef-the-leans and where the lenders have not issued a
waiver in respect of the breach, the issuer must announce such information as
soon as reasonably practicable.

Continuing disclosure requirements

Where the circumstances giving rise to a disclosure under rule 13.16 continue to
exist at the issuer’s interim period end or annual financial year end, the-issuer’s
its_interim or annual report shall must include a combined balance sheet of
affiliated companies as at the latest practicable date. The combined balance
sheet of affiliated companies should include significant balance sheet
classifications and state the issuer’s attributable interest efthe—issuer in the
affiliated companies. tn—cases—where If it is not practicable to prepare the
combined balance sheet of affiliated companies, the Exchange on the issuer’s
application frem—the—issuer may consider te accepting, as an alternative, a
statement of the indebtedness, contingent liabilities and capital commitments as
at the end of the period reported on by affiliated companies.

Notifiable transactions, connected transactions, takeovers and share repurchases

13.23

13.24

(1) An issuer must shal announce disclose details of acquisitions and
realisations of assets and other transactions as required by Chapters 14 and
14A and, where applicable, shall must circularise holders of its listed
securities with their details thereef and obtain their approval of them.
thereto-

(2)

Sufficient operations

13.24A An issuer must, after trading in its listed securities has been suspended, publish

periodic announcements of its developments.
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Material matters which impact on profit forecasts

13.24B (1) If, during the profit forecast period, an event occurs which, had it been
known when the profit forecast was made, would have caused any of the
assumptions upon which the forecast is based to have been materially
different, the issuer must promptly announce the event. In the
announcement, the issuer must also indicate its view of the likely impact
of that event on the profit forecast already made.
13.24B (2) (a) If profit or loss generated by some activity outside the issuer’s
ordinary and usual course of business which was not disclosed as
anticipated in the document containing the profit forecast,
materially contributes to or reduces the profits for the period to
which the profit forecast relates, the issuer must announce this
information, including an indication of the level to which the
unusual activity has contributed to or reduced the profit.

(b) The issuer must announce the information under rule 13.24B(2)(a)
as soon as it becomes aware that it is likely that the contribution to
or reduction in the profits made or to be made by the profit or loss
generated or to be generated will be material.

Winding-up and liquidation
13.25 (1) An issuer shall inform the Exchange of er the happening of any of the

following events as soon as it the-same-shall comes to the its attention-of
theissuer:

(b)

(©) the passing of any resolution by the issuer, its holding company or
any subsidiary falling under rule 13.25(2) that it be weund-up
wound up by way of members’ or creditors’ voluntary winding-up,
or equivalent action in the country of incorporation or other
establishment;

(d) the entry into possession of or the sale by any mortgagee of a
portion of the issuer’s assets where the aggregate value of the total
assets or the aggregate amount of profits or revenue attributable to
such assets represents more than 5% under any of the percentage
ratios as defined under rule 14.04(9); or
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13.45

(e the making of any final judgment, declaration or order by any court
or tribunal of competent jurisdiction whether on appeal or at first
instance which is not subject to any or further appeal, which may
adversely affect the issuer’s enjoyment of any portion of its assets
where the aggregate value of the total assets or the aggregate
amount of profits or revenue attributable to such assets represents
more than 5% under any of the percentage ratios as defined under
rule 14.04(9).

2 Rules 13.25(1)(a), (b) and (c) will apply to a subsidiary of the issuer if the
value of that subsidiary’s total assets, profits or revenue represents 5% or
more under any of the percentage ratios as defined under rule 14.04(9)....

Notes: 1. In the circumstances referred to in Note 7 to rule 13.09(1),
E:'e E;seln_ange nay-be plleplal e_el ;9 ghve-a d'SBl el_ns.atlen I'g“'
the-Exchange-must-be-trformed-tn-any-—event—[Repealed 1
January 2013]

_ he | Il times_alse ] o i |

GENERAL MATTERS RELEVANT TO THE ISSUER’S SECURITIES
After board meetings

An issuer shall inform the Exchange immediately after approval by or on behalf
of the board of:—

@)

(3) any preliminary announcement of profits or losses for any year, half-year
or other period;

Notes: 1. The timing of board meetings is a matter for the
convenience and judgement of individual boards, but
announecements—regarding—decisions on dividends and
results should be published announced either between
12:00 noon and 4:060 12:30 p.m. or after the market closes
at 4:15 p.m. on a normal business day. ir-accordance-with

rule 2.07C provided that the reference to 1:00 p.m. shall be
changed-to-12:30-p-m—with-effect from-5-March-2012. On

the eves of Christmas, New Year and the Lunar New Year
when there is no afternoon trading session, the
announcements should be published after the market closes
at 12:00 noon-r-aceerdance-with-rule 2.07C. The directors
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13.51

(4)
(5)

are reminded that it is their direct responsibility to ensure
that such information is kept strictly confidential until it is

announced theanneaneement—ls—se—p%mhed—By—ﬁeuemng

lssuersarereminded-that-Note-8-torule13:09(1-and-Note

1 above is are also applicable to a preliminary
announcement of results for a full year. As soon as possible
after draft accounts have been agreed with the auditors,
those accounts, adjusted to reflect any dividend decision,
should be approved,—n-view-of-theirprice-sensitive-nature;
as the basis of a preliminary announcement of results for
the full year.

any decision to change the general character or nature of the business of
the issuer or group.

Note:

In discharging the obligations as-set-eut in this rule 13.45, regard
should be had to rule 13.79, and in particular to the Exchange’s
requirements from time to time in respect of the communication of
information of an urgent nature.

NOTIFICATION

Changes

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

(2)

(m)
(n)

full particulars where:

(i)

he has been identified as an insider dealer under pursuant-to
Parts XIII or XIV of the Securities and Futures Ordinance
or the repealed Securities (Insider Dealing) Ordinance at
any time;
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(i)

(iii)

(iv)

v)

any enterprise, company or unincorporated business
enterprise with which he was or is connected (as sueh
expresstops defined in Parts X1l or XIV of the Securities
and Futures Ordinance or the repealed Securities (Insider
Dealing) Ordinance) or any enterprise, company or
unincorporated business enterprise for which he acts or has
acted as an officer, supervisor or manager has been
identified as an insider dealer under pursuantte Parts XIlII
or XIV of the Securities and Futures Ordinance or the
repealed Securities (Insider Dealing) Ordinance at any time
during the period when he was connected and/or acted as
an officer, supervisor or manager;

he has been found guilty of or been involved in insider
dealing, or been held by any Court or competent authority
to have be—in breached ef any securities or financial
markets laws, rules or regulations including any rules and
regulations of any securities regulatory authority, stock
exchange or futures exchange at any time; e

any enterprise, company or unincorporated business
enterprise in which he was or is a controlling shareholder
(as stehtermis defined in the Exehange Listing Rules) or
was or is a supervisor, manager, director or officer or has
been found guilty of or been involved in insider dealing, or
been held by any Court or competent authority to have be
i breached of any securities or financial markets laws,
rules or regulations including any rules and regulations of
any securities regulatory authority, stock exchange or
futures exchange at any time during the period when he
was a controlling shareholder, supervisor, manager,
director or officer; or

he has been found by the Market Misconduct Tribunal, any
Court or competent authority to have breached an
obligation under the Inside Information Provisions, or
where any issuer of which he was or is a controlling
shareholder (as defined in the Listing Rules) or was or is a
supervisor, manager, director, chief executive or officer has
been found by the Market Misconduct Tribunal, any Court
or _competent authority to have breached an obligation
under the Inside Information Provisions at any time during
the period when he was a controlling shareholder,
supervisor, manager, director, chief executive or officer;
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Chapter 14
EQUITY SECURITIES
NOTIFIABLE TRANSACTIONS
Preliminary
14.01 This Chapter deals with certain transactions, principally acquisitions and
disposals, by a listed issuer. It describes how they are classified, the details that
are required to be disclosed in respect of them and whether a circular and

sharcholders’ approval are required. It also considers additional requirements in
respect of takeovers and mergers.

Definitions

14.04  For the purposes of this Chapter:—

(1) any reference to a “transaction” by a listed issuer:

(@ ......

Notes: 1 To the extent not expressly provided in rules 14.04(1)(a) to
(f), any transaction of a revenue nature in the ordinary and
usual course of business of a listed issuer will be exempt
from the requirements of this Chapter. Hewever—listed

ssuers—should—note—that—any—sueh—transaction—may
'.'E"E'EI,'EIESS be 'EE‘E.”'EQ, to-be-disclosed unde_n the-listed
*ﬁ“ei_ 5 ge*’ei.a.’g G’L’. ’giﬁg‘%w”. 0 ’;eeﬁ Hl'e "'a.'ke; .t iormed-of

Requirements for all transactions

Notification and announcement

1434  As soon as possible after the terms of a share transaction, discloseable
transaction, major transaction, very substantial disposal, very substantial
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14.37

acquisition or reverse takeover have been finalised, the listed issuer must in
each case:—

1)

@)

inform the Exchange; and

Note:—bnder—ule3-00,—a—tisted—issuer~snotification—obligations—in
|esp|eet_eIF |||Ie||_nat|.enle;epeel ted teﬁbe pl Fiee se.nsmne aFse-as-soon

publish an announcement in—accordance—with—rule—2.07C as soon as
possible. See also rule 14.37.

Trading halt and Shert-suspension of dealings

(1)  Where an histed issuer has signed an agreement in respect of a share

transaction, major transaction, very substantial disposal, very substantial
acquisition or reverse takeover and the required announcement has not
been published on a business day, the-listed-issuer it must reguest-a-short
suspension-ef-dealings apply for a trading halt or a trading suspensioniq-s
securities pending the publication-of the announcement-ir-accordance-with
rHe- 2078,

Without prejudice to rule 14.37(1), r-any-event; an histed issuer that has
signed an agreement in respect of a notifiable transaction which it
reasonably believes would require disclosure under the Inside Information

Provisions that-is-expected-to-beprice-sensitive must immediately regquest
a—shert—suspension—of—dealings apply for a trading halt or a trading
suspensionir—its—securities pending the—publication—of —the—required

announcement of the agreement.

An Hhisted issuer that has finalised the major terms of an agreement in
respect of a notifiable transaction which it reasonably believes would
require disclosure under the Inside Information Provisions thatis-expected
to—be—price—sensitive must ensure confidentiality of the relevant
information until making publication—ef the required announcement—in
acecordance—with—rule—2.07C. Where the hsted issuer considers that the
necessary degree of security cannot be maintained or that the security may
have been breached, it must make publsh an announcement-tr-accordance

with—rale—2:07C or immediately request-a—shert-suspension—of-dealings
apply for a trading halt or a trading suspension -ts-seeurities pending the

publication-ef the announcement.

Directors of listed issuers must, are-reminded-of their-ebhgation under rule
13.06A, purstant—to—note—2—to—rule—13.09(1 maintain to—keep

confidentiality of information that is likely to have be inside information a

i e I iitse in or the priceof anv listed
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14.44

14.62

until sueh—time—as it is announceda—formalannouncement—is—madein

(5) In the case of a reverse takeover, suspension of dealings in the lsted
issuer’s securities must shewld continue until the issuer has announced

d—ISGlGSbHCe—Gf sufficient |nformat|on hasJeeemqqade—by—theJrlsted—Bsuel'—ley

Whether the amount of |nformat|on dlsclosed in the announcement is
sufficient or not is determined on a case-by-case basis.

Additional requirements for major transactions
Methods of approval

Shareholders’ approval for a major transaction shall be given by a majority vote
at a general meeting of the shareholders of the hsted issuer unless all the
following conditions are met, in which case written shareholders’ approval may,
subject to rule 14.86, be accepted in lieu of holding a general meeting: -

(1) no shareholder is required to abstain from voting if the Hsted issuer were
to convene a general meeting for the approval of the transaction;

(2) the written shareholders’ approval has been obtained from a shareholder or
a closely allied group of shareholders who together hold more than 50% in
nominal value of the securities giving the right to attend and vote at that
general meeting to approve the transaction. Where a listed issuer discloses
unpublished—price—sensitive inside information to any shareholder in
confidence to solicit the written shareholders’ approval, the listed issuer
must be satisfied that such shareholder is aware that he must not deal in
the listed issuer’s securities before such information has been made
available to the public.

Contents of announcements
Profit forecast in an announcement

Where the announcement contains a profit forecast in respect of the lsted issuer
or a company which is, or is proposed to become, one of its subsidiaries, the
Hsted issuer must submit the following additional information and documents to
the Exchange by no later than the making pubheatien of such announcement s
accordance-with-rule 2.07C.—

1)

(2) a letter from the Hsted issuer’s auditors or reporting accountants
confirming ....
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(3)

a report from the listed issuer’s financial advisers confirming that ..... If
no financial advisers have been appointed in connection with the
transaction, the }sted issuer must provide ...

Note: See rules 13.24B(1) and 13.24B(2) in respect of issuers’ obligation
to announce material or significant changes which impact on profit
forecasts.

Chapter 14A
EQUITY SECURITIES
CONNECTED TRANSACTIONS
Waivers

Shareholders’ meeting waiver

14A.43 Where independent shareholders’ approval of a connected transaction is
required, suech the approval shall be given by a majority vote at a general
meeting of the shareholders of the hsted issuer unless the following conditions
are met, in which case a written independent shareholders’ approval may be
accepted in lieu of holding a general meeting: -

1)

@)

no shareholder of the histed issuer is required to abstain from voting if the
listed issuer were to convene a general meeting for the approval of the
connected transaction; and

Notes: 1

2 Where a listed issuer discloses price—sensitive inside
information to any shareholder in confidence to solicit the
written independent shareholders’ approval, the listed
issuer must be satisfied that such shareholder is aware that
he must not deal in the listed issuer’s securities before such
information has been made available to the public.

Announcement requirements

14A.47 Issuers proposing to enter into a connected transaction or a continuing
connected transaction which is subject to announcement requirements must:—
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15A.29

(1) notify the Exchange as soon as possible after the terms of the transaction
have been agreed;

(2) publish an announcement in—accordance—with—+rule—2.07C as soon as
possible; and

Note: Where the connected transaction is also a share transaction, major
transaction, very substantial disposal, very substantial acquisition
or reverse takeover, rule 14.37 (requirement for trading halt or
shert-suspension of dealings) also applies.

3)
Chapter 15A
STRUCTURED PRODUCTS
Structured Products

An issuer is prohibited from listing structured products where it; or any of its
holding companies, subsidiaries or fellow subsidiaries; or any associated
companies of any of them has been retained by a company whose securities will
underlie the structured product (or by any of its holding, subsidiary, fellow
subsidiary or associated companies) to give advice in relation to a transaction.
Where the company whose securities will underlie the structured product is
listed on the Exchange, transaction refers to matters which would be
discloseable to shareholders of the underlying company and the public under i
accordance-withrule-13.09-of the Exchange-Listing-Rules; Chapters 13, 14 and
14A of the Exchange Listing Rules, the Inside Information Provisions, Rule 3 of
the Hong Kong Code on Takeovers and Mergers, or Rule 10 of the Hong Kong
Code on sShare fRepurchases. Where the company is listed on an overseas
exchange, transaction refers to matters which would be discloseable under
regulations equivalent to those in rtHe—213.09; Chapters 13, 14 and 14A of the
Exchange Listing Rules, the Inside Information Provisions, Rule 3 of the Hong
Kong Code on Takeovers and Mergers, or Rule 10 of the Hong Kong Code on
sShare fRepurchases. The prohibition ceases to apply where the transaction is
abandoned or announced and does not apply where an issuer maintains adequate
information management arrangements such as those contemplated in sections
292(2) and 271(2) of the Securities and Futures Ordinance{Gap-—5+1).
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15A.31

15A.85

17.05

Single Stock Structured Products

Factors which the Exchange will consider in determining the suitability of
structured products which relate to shares listed or dealt in on another regulated,
regularly operating, open stock market include, but are not limited to, the
following:—

@)

(3) whether the jurisdiction in which the market is situated restricts foreign
investors in the trading of securities listed or dealt in on that market or the
remittance of any proceeds from a disposal through, e.g., foreign exchange
controls or foreign ownership restrictions;

(4) the quality of the reporting requirements such as the timely reporting of
adequate financial information and the price and volume of transactions
whether on or off exchange, timely dissemination of price-sensitive inside
information and the availability of the foregoing to investors in Hong
Kong;

()

Trading halt or Ssuspension of Ftrading

In addition to the-prewisiens-of rules 6.02 to 6.10 and 13.10A, and other relevant
provisions of the Exchange Listing Rules, where the securities or assets
underlying structured products listed on the Exchange are halted or suspended
from trading for whatever reason on the market on which they are listed or dealt
in (including the Exchange), trading on the Exchange in structured products
relating to such securities or assets shal must also be halted or suspended.

Chapter 17
EQUITY SECURITIES
SHARE OPTION SCHEMES
Restriction on the time of grant of options

An issuer grant-ef-options may not grant any options be-ade after inside
information has come to its knowledge a-price-sensitive-event-has-ececurred-ora
price-sensitive-matter-has-been-the-subject-of-a-decision until it has announced

the an-announcement-of such-price-sensitive information has-beenpublished-in
acecordance-with-rile-2.07C. In particular, it may not grant any option during the

period commencing one month immediately preceding before the earlier of:
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19A.12

1)

(2)

the date of the board meeting (as such date is first notified to the Exchange
under in-accordance-with the Exchange Listing Rules) for approving the
approval-of the Hsted issuer’s results for any year, half-year, quarterly or
any other interim period (whether or not required under the Exchange
Listing Rules); and

the deadline for the issuer to announce publish-an-anneuncementof its
results for any year or half-year under the Exchange Listing Rules, or

quarterly or any other interim period (whether or not required under the

Exchange Listing Rules),

and ending on the date of the results announcement-he-option-may-be-granted.

Note:

Theperiod-during-which-n-No option may be granted during wiH
eever any period of delay in the-publication-of publishing a results
announcement.

Chapter 19A
EQUITY SECURITIES

ISSUERS INCORPORATED
IN THE PEOPLE’S REPUBLIC OF CHINA

Chapter 6 — Trading Halt, Suspension, Cancellation and Withdrawal of

Listing

Chapter 19B
EQUITY SECURITIES
DEPOSITARY RECEIPTS

Preliminary

19B.01 The Exchange Listing Rules, including Chapters 19 and 19A, apply to the
listing of depositary receipts subject to the additional requirements,

modifications, exceptions and interpretations set out in this Chapter. The
primary principle underlying this-Chapter-and the ether-Exchange Listing Rules
dealing with depositary receipts is that the holders of depositary receipts are to
be treated as generally having equivalent rights and obligations as those
afforded to shareholders in an issuer under:
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24.08

(©)

(d) the Securities and Futures Ordinance and subsidiary legislation (including
but not limited to the provisions relating to market misconduct and
disclosure of inside information and of interests).

Chapter 24
DEBT SECURITIES
APPLICATION PROCEDURES AND REQUIREMENTS
Preliminary

All publicity material released in Hong Kong relating to an issue of debt
securities by a new applicant; must be-reviewed-by-the-Exchange-beforerelease
and-must not be released until the Exchange has reviewed it and confirmed to
the issuer that it has no further comments thereon. In addition, sueh the publicity
material must comply with all apphieable statutory requirements. For these
purposes, publicity material does not relate to an issue of debt securities if its
purpose is the promotion of the issuer or its products or business and not the
promotion of the debt securities to be issued. Moreover, circulation is permitted
of documents of a marketing nature such as the invitation or offering document
telex (or its equivalent-inanother-medium) and documents which consist of, or
are drafts of, or relate to, agreements to be entered into in connection with the
issue of the debt securities, provided that any obligations created thereunder to
issue, subscribe, purchase or underwrite the debt securities are conditional on
listing being granted. These Sueh documents will not be considered as falling
within the scope of this rule and need not be submitted for prior review. Any
publicity material or announcement referring to a proposed listing by a new
applicant which is issued prier—te before the Exchange’s meeting ef—the
Exchange-held to consider such the application must state that application has
been or will be made to the Exchange for listing of and for permission to deal in
the debt securities concerned. If no such statement is made, the Exchange may
reject the application. may—berejected-by-theExchange: Listed issuers must
comply with the obligation (which arises under the Listing Agreement) to
maintain confidentiality prierte before the announcement of an issue.
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26.04

26.05

26.06

Chapter 26
DEBT SECURITIES

LISTING AGREEMENT

Preliminary

observed- [Repealed 1 January 2013]

Strict compliance with the-terms—of the Listing Agreement is essential to the
maintenance of a fair and orderly securities market and helps to ensure that all
users of the market have simultaneous access to the same information. By

foHewing—its—provistens—t The issuer should ensure that dealings do not take
place between parties one of whom does not have price-sensitive inside

mformanon WhICh B—m—the—pessesaen—ef—the other possesse —H—weu#d—be

tn-erdertTo maintain high standards of disclosure, the Exchange may require an

issuer to announce the—publication—of further information, by—and impose

additional requirements on it, a-listed-issuer where #-the Exchange considers
that circumstances so justify.—but However, the Exchange will allow
representations-by the issuer to make representations before imposing any such
requirements on it which are not imposed on listed issuers generally. The issuer
must comply with the additional sueh requirements failing which and—H-itfaHs
te-do-so; the Exchange may {where-such-reguirementsrelate-to-the-publication
of-information) itself publish the information available to it. Conversely, the
Exchange may be prepared to waive disperse—with, vary or not require
compliance with the terms of the Listing Agreement te-suit-the-circumstances-of
in_a particular case, but may require the issuer eencerned to enter into an
ancillary agreement,—na-that-event; as a condition of such dispensation.
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Chapter 37
DEBT SECURITIES
DEBT ISSUES TO PROFESSIONAL INVESTORS ONLY

Continuing Obligations

37.47  An issuer must immediately, after consultation with the Exchange, announce
any information which

(@) Isnecessary-for-investors-to-appraise-s-position-or—[Repealed 1 January
2013]

(b) Is necessary to avoid a false market in its listed debt securities where in
the view of the Exchange there is or there is likely to be a false market in
its listed debt securities. oF

Note: If an issuer believes that there is likely to be a false market in its listed

debt securities, it must contact the Exchange as soon as reasonably
practicable.

(C) kvl'vn_vA'n.'-' a11e =- 'ev
debtsecurities—[Repealed 1 January 2013]

37.47A If the securities are guaranteed, the guarantor must immediately announce any
information which may have a material effect on its ability to meet the
obligations under the debt securities.
37.47B (a) Where an issuer is required to disclose inside information under the Inside
Information Provisions, it must also simultaneously announce the
information.

(b) An issuer must simultaneously copy to the Exchange any application to
the Commission for a waiver from disclosure under the Inside Information
Provisions, and promptly upon being notified of the Commission’s
decision copy it to the Exchange.

37.47C An issuer must, as soon as reasonably practicable, apply for a trading halt or a

trading suspension where there is information under rule 37.47 or rule 37.47A,
or_inside information which must be disclosed under the Inside Information
Provisions, or inside information which is the subject matter of an application to
the Commission for a waiver but its confidentiality has been lost, and the
information cannot be announced promptly.
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Practice Note 11

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

Issued pursuant to rule 1.06 of the Exchange Listing Rules

TRADING HALT, SUSPENSION AND
RESTORATION OF DEALINGS

Definitions

Terms used in this Practice Note which are defined or interpreted in the
Exchange Listing Rules shall have the same meaning as in the Exchange Listing
Rules.

Requests for trading halt or Ssuspension

Any request for trading halt or suspension of trading should be directed to the
Listing Division of the Exchange. It will only be considered when it is received
directly from an the issuer’s authorised representative of-the—issuer or some
other responsible officer, ef-the—issuer—concerned or from a recognised and
authorised merchant bank, financial advisor or sponsor, or a member firm acting
in either of those capacities. The Listing Division may request & confirmation
may-berequested-as-to of the authority of the person requesting the trading halt
or suspension. A formal letter supporting the request will be required, although
because of time factors, this need not be delivered to the Listing Division at-the
time-of when the initial request is made.

Issuers should not delay in contacting the Listing Division where it is felt a
trading halt or suspension might be appropriate. H-should-be-neted-h-However,
that full reasons supporting a request will be required before the Listing
Division, or if necessary the Listing Committee, will give the request
consideration.

Grounds for suspensien-trading halt

A suspenston request for a trading halt will normally only be acceded to where
the situation falls within rules 13.10A and/or 14.37. in—the—following

cHreumstances:
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H-should-benoted-that-t The Exchange reserves the right to suspend-dealings
direct a trading halt without a request and will not hesitate to do so, if, in its

judgement, this is in the best interest of the market and investors in general.

Instances which are likely to give rise to a—suspension—of-dealings—by the

Exchange directing a trading halt without a request include, but are not limited
to, those set out above and the following:

— unexplained unusual movements in the price or trading volume of the
issuer’s listed securities or where a false market for the trading of the
issuer’s securities has or may have developed where the issuer’s
authorised representative cannot immediately be contacted to confirm that
the issuer is not aware of any matter or development that is or may be
relevant to the unusual price movement or trading volume of its listed
securities_or the development of a false market, or where the issuer delays
in issuing an announcement in the form required under putsuant-te rule
13.10 and where applicable, under the heading “Response to enquiries” in
the relevant listing agreements;

— uneven dissemination or leakage of price-sensitive inside information in
the market giving rise to an unusual movement in the price or trading
volume of the issuer’s listed securities.
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3A.

Grounds for suspension

A suspension request (other than a trading halt) will normally only be acceded
to in the following circumstances:

— where an issuer is subject to an offer, but only where terms have been
agreed in principle and require discussion with and agreement by one or
more _major shareholders. Suspensions will only normally be appropriate
where no previous announcement has been made. In other cases, either the
details of the offer should be announced, or if this is not yet possible, a
‘warning’ announcement indicating that the issuer is in discussions which
could lead to an offer, should be issued, without recourse to a suspension;

— to maintain an orderly market;

— certain levels of notifiable transaction, such as substantial changes in the
nature, control or structure of an issuer, where publication of full details is
necessary to permit a realistic valuation to be made of the securities
concerned, or the approval of shareholders is required;

— where an issuer is no longer suitable for listing, or becomes a ‘cash’

company,

— where an issuer is going into receivership or liquidation;

— where an issuer confirms that it will be unable to meet its obligation to
disclose periodic financial information in accordance with the Exchange

Listing Rules.

Restoration of dealings

In the interests of a fair and continuous market, the Exchange requires a trading
halt or suspension period to be kept as short as is reasonably possible. This
means that an issuer must publish an appropriate announcement as soon as
possible after the trading halt or suspension arises. Under normal circumstances,
the Exchange will restore dealings as soon as possible following publication of
an appropriate announcement, or after specific requirements have been met.
Failure by an issuer to make an announcement when required, may, if the
Exchange feels it to be appropriate, result in the Exchange issuing its own
announcement and a restoration of dealings without an announcement by the
issuer.

The Exchange wisheste re-emphasises the importance of proper security within
an issuer, and the responsibility of the directors to ensure a proper and timely
disclosure of all information necessary to investors to establish a fair and
realistic valuation of securities traded in the market.
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Disclosure of information

The Exchange is also concerned to ensure a issuers’ proper and timely

disclosure of information. by-issuers-in-accordance-with-the-ExchangeListing
Rules: It condemns the practice of allowing information to leak prierte before

its announcement properpublicationin-erder to ‘test’ the market, or to affect the
price of the relevant security before details of a proposal are formally
announced. It is particularly concerned where unpublished inside information is
used to gain a personal advantage. It Fhe-Exehange will not hesitate to direct a
trading halt or suspend dealings where it considers that improper use is being
made of price-sensitive inside information, whether be-#t by persons connected
with the issuer eencerned or otherwise. It Fhe-Exehange may require a detailed
explanation from an issuer as to who may have had access to uapublished inside
information, and as-te why security had not been properly maintained. If it the
Exehange considers the result of its enquiries justifies, justifysueh—action; it
may publish its findings. It Fhe—Exchange places great importance on the
responsibility of the directors of an histed issuer—het-enly to ensure proper
security with regard to unpublished inside information, price-sensitive-newsbut
te-ensure and that information is disclosed in a proper, equitable manner, in the
interests of the market as a whole, not to the benefit of a select group or
individual.

Where the Exchange believes that an listed issuer or its advisers have permitted
inside price-sensitive information regarding the issue of new securities to leak;

before prierte its announcementproper—publication, it the-Exchange will not

normally consider an application for the listing of those securities.
The Statutory Rules

In accordance with the—previsions—of the Statutory Rules the Exchange will
continue to notify the Commission of trading halts, suspensions and restorations
of dealings, and this Practice Note is issued without prejudice to the statutory
powers of the Commission in respect of suspensions.

This Practice Note replaces Guidance Note 1 and takes effect from 16th October,
1995.

Hong Kong, 16th October, 1995

Revised on 31st March, 2004

Revised on 25th June, 2007

Revised on 1st January, 2009

Revised on 1 January, 2013
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Practice Note 15
to the Rules Governing the Listing of Securities
(the “Exchange Listing Rules”)

Issued pursuant to rule 1.06 of the Exchange Listing Rules
PRACTICE WITH REGARD TO PROPOSALS SUBMITTED BY
ISSUERS TO EFFECT THE SEPARATE LISTING ON THE EXCHANGE OR

ELSEWHERE OF ASSETS OR BUSINESSES WHOLLY OR PARTLY WITHIN
THEIR EXISTING GROUPS

3. Principles

The principles, which apply equally whether the entity to be spun off is to be
listed in Hong Kong or overseas, are as follows:

0.

(g) Announcement of spin-off

An issuer must announce its spin-off Ilstlnq appllcatlon by the tlme it

lodges eftedgement—of the Form Al (or its equivalent in any overseas
jurisdiction). Where an overseas jurisdiction requires a confidential filing,
the matter should be discussed with the Listing Division prierte-any-such

before the filing. Until the—publication—of-the announcement of the
application, ir-aceerdance-with-rule-2.07G; strict confidentiality should be

maintained and, inthe-event-of if there is a leakage of information or of a
significant, unexplained movement in the price or turnover volume of the
Parent’s securities, an earlier announcement would be required.

These above are setforth—as general principles intended to assist the
market. The Listing Division should be consulted at an early stage of any
spin-off proposal for clarification as to the application thereof.

Revised on 1st January, 2009

Revised on 1 January, 2013
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The Stock Exchange of Hong Kong Limited
Practice Note 17

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

Issued pursuant to rule 1.06 of the Exchange Listing Rules

SUFFICIENCY OF OPERATIONS AND
DELISTING PROCEDURES

3. Delisting Procedures
3.1 The Exchange will follow a four-stage procedure as set out below.

—  Fer During the initial period of six months following the suspension, the

Exchange will monitor developments. During—this—intervaltThe issuer
must will-be-expected-te make periodic announcements of developments
under rule 13.24A. to-shareholders,—in-accordance-with-theprovisions—of
rule-13.09to-advise-shareholders-of-developments: At the end of this six

months period, the Exchange will determine whether it is appropriate to
extend this the initial period or to proceed to the second stage.

—  The second stage would involve the Exchange in writing to the issuer,
drawing attention to its continued failure to meet rule 13.24 and requiring
it adwvising—thatthe—issuer—is—reguired to submit resumption proposals
within the next six months. During this period, the Exchange will continue
to monitor developments of the issuer and will require from its the-issuer’s
directors monthly progress reports. At the end of this the-six-menth period,
the Exchange will consider the issuer’s proposals and determine whether it

is approprlate to proceed to the thlrd stage wmakmg#uedetemmnaﬂew

—  Where the Exchange determines to proceed to the third stage, it will
announce publish-ar-anneuncement-naming-the-issuer—hdicating that the
issuer it does not have sufficient assets or operations for listing, and
imposeing a deadline (generally six months) for submitting the-submission
of resumption proposals. During the third stage, the issuer would again be
required to provide monthly progress reports to the Exchange.
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— At the end of the third stage, if where no resumption proposals have been
received—for—resumption, the listing will be cancelled. Fhis—would—be
anneuneed—by bBoth the Exchange and the issuer concerned would
announce this.

Revised on 31st March, 2004

Revised on 1 January, 2013

15.

The Stock Exchange of Hong Kong Limited
Practice Note 21

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

Issued pursuant to rule 1.06 of the Exchange Listing Rules

DUE DILIGENCE BY SPONSORS IN RESPECT OF
INITIAL LISTING APPLICATIONS

Due diligence

Typical due diligence inquiries in relation to the new applicant’s accounting and
management systems and in relation to the directors’ appreciation of their and
the new applicant’s obligations include:

a)  assessing the new applicant’s accounting and management systems that
are relevant to:

Q) te-the obligations of the new applicant and its directors under te

comply—with the Exehange Listing Rules and other legal and

regulatory requirements, in particular the financial reporting,

disclosure of price—sensitive—information—and notifiable and

connected transaction and inside information requirements; and

(i)  te—the directors’ ability to make a proper assessment of the
financial position and prospects of the new applicant and its
subsidiaries, both before and after listing.

Such assessment should cover the new applicant’s compliance manuals,
policies and procedures including corporate governance policies and any
letters from given-by the reporting accountants to the new applicant that
commenting on the new applicant’s accounting and management systems
or other internal controls; and

b)
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Appendix 5
Declaration and Undertaking with regard to Directors
Form B

Part 2
UNDERTAKING

The particulars referred to in this Part 2 are:-

(@)
(b)

(©)

I shall, in the exercise of my powers and duties as a director of the issuer,
comply to the best of my ability with Parts XIVA and XV of the Securities and
Futures Ordinance, the Code on Takeovers and Mergers, the Code on Share
Repurchases and all other securities laws and regulations from time to time in
force in Hong Kong, and 1 shall use my best endeavours to procure that the
issuer shall so comply;

RANFEATHESEIT NESBAIRE ST TR - 85T (85 RIHERRG)
FXIVA J XVES ~ (AEE a6~ (R gE<ral) k&
BT A EA A AR S A RS SR AR SIRBT - AR &35 e fE T A E
SF LRI

Appendix 5
Declaration and Undertaking with regard to Directors of an Issuer
incorporated in the People’s Republic of China (“PRC”)
FormH

Part 2
UNDERTAKING

The particulars referred to in this Part 2 are:—

(@)

in the exercise of my powers and duties as a director
(Insert the name of the issuer) I, the undersigned, shall:-

(iv)

(v) comply to the best of my ability with Parts XIVA and XV of the Securities

and Futures Ordinance, the Code on Takeovers and Mergers, the Code on
Share Repurchases and all other relevant securities laws and regulations
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from time to time in force in Hong Kong, and | shall use my best
endeavours to cause the issuer to so comply; and

F 8T (R KRG BXIVARXVES ~ (A EWE & iFsF
EJJ )y~ CRROIEEEISFAT) e & AR A HATA S A A BRS04 G
BRG] » ARG H I efE 3T NS EALESIH © &

(vi)

Appendix 5
Declaration and Undertaking with regard to Supervisors of an Issuer
incorporated in the People’s Republic of China (“PRC”)
Form |

Part 2
UNDERTAKING

The particulars referred to in this Part 2 are:—

(@)

in the exercise of my powers and duties as a supervisor

(Insert the name of the issuer) I, the undersigned, shall:—
(iv)

(v) comply to the best of my ability, as if the same applied to me to the same
extent as it does to directors of the issuer, with: (a) Parts XIVA and XV of
the Securities and Futures Ordinance; (b) the Model Code for Securities
Transactions by Directors of Listed Companies set out in Appendix 10 of
the Listing Rules; (c) the Code on Takeovers and Mergers; (d) the Code
on Share Repurchases; and (e) all other relevant securities laws and
regulations from time to time in force in Hong Kong;

FTESF NINRGI AR > AL GROTE AN > EHBEHR S
ElEFEMR () (GEFAERE) 5 XIVAERXVES ; (b) ( L
A Kk +-51 Ay (ER AR ESRETE R AIIERRESTAD 5 (o)
( A R pFsFRT) 5 (d) € RefafgElseil) © BUE(e)&H At
A HAA T A BERE SR A BIEAAR B |

(vi)
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Appendix 7

Part C

Type of Security: Debt

Type of Issuer:

Incorporated or otherwise established in Hong Kong or elsewhere
except States, Supranationals, State Corporations, Banks and
debt issues to professional investors only

The following is the text of the Listing Agreement...

DISCLOSURE

General matters

2. Generally and apart from compliance with all the specific requirements of
this Agreement, the Issuer must comply with the followingshal.—

(b)

(©)

position-of-the-group; [Repealed 1 January 2013]

Without prejudice to paragraph 24, where in the view of the
Exchange there is or there is likely to be is-necessary-to-aveid
the-establishment-of-a false market in its listed debt securities,
the Issuer must, as soon as reasonably practicable after
consultation with the Exchange, announce the information
necessary to avoid a false market in its securities; and

Note: If the Issuer believes that there is likely to be a false market
in its listed debt securities, it must contact the Exchange as
soon as reasonably practicable.

oy bl I anifi v affect its_abili
to-meetits-commitments:and-[Repealed 1 January 2013]

2.1  infermation-shouldnot-be-divilged-outside-the-tssuerand
: i . I I . i iloaed

i it .

de? Hig p_esmeln all '? pelsel R-of Ielass el |_eatege| ol pelsel HS

50



2.2

2.3

2.4

I I toal in i ) o |
the-information-hasbeenreleased:- [Repealed 1 January

2013]

he lack of ) L9 load
to—the—establishment—of afalse—market: [Repealed 1

January 2013]

. :
_|I|e ISSH. o |nay_be ebhged_ (oy SE"’“‘HEQ o etl_nenuse)_te
"l' pallt HhoFs altlen tlel_a ltl'"d. P %I . ¢ ?Hel' _|||Ie||| ation
[Repealed 1 January 2013]

t in il I ) .
i ings- [Repealed 1 January 2013]
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2.5

2.6

2.7

2.8

2.9

2.10

References in this Agreement to informing the Exchange
mean delivery of the relevant information to the Exchange
in the manner determined by the Exchange from time to
time and promulgated by way of a practice note to the
Exchange Listing Rules.

Any obligation to inform holders of the Issuer’s debt
securities or the public will be satisfied by an
announcement being published in accordance with rule
2.07C of the Exchange Listing Rules except where this
Agreement requires some other form of notification.
Certain such announcements must first have been reviewed
by the Exchange in accordance with paragraph 17 of this
Agreement.

[Repealed 1 January 2013]

blic_micl dico the o Dopsi . ,
the Exchange must be consulted as soon as possible.
[Repealed 1 January 2013]

- - |. ) - F - - F | I.l I - F |
eventon-the-profitforecast. [Repealed 1 January 2013]
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211

1 January 2013]

(d) (i) Where the Issuer is required to disclose inside
information under the Inside Information Provisions of
the Securities and Futures Ordinance, it must also
simultaneously announce the information.

(ii) The Issuer must simultaneously copy to the Exchange
any application to the Commission for a waiver from
disclosure under the Inside Information Provisions, and
promptly upon being notified of the Commission’s
decision copy the Exchange with the Commission’s
decision.

(e) The Issuer and its directors must take all reasonable steps to
maintain strict confidentiality of inside information until it is
announced.

(f) The Issuer must not divulge any information in such a way as
to place in a privileged dealing position any person or class or
category of persons. It must not release any information in
such a way that Exchange transactions may be entered into at
prices which do not reflect the latest available information.

(a) The Issuer and its directors must seek to ensure that dealings

do not take place between parties one of whom does not have

inside information which the other possesses.
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2A.

)

(3)

(h)

If, during the profit forecast period, an event occurs which,

(i)

had it been known when the profit forecast was made, would
have caused any of the assumptions upon which the forecast is
based to have been materially different, the Issuer must
promptly announce the event. In the announcement, the Issuer
must also indicate its view of the likely impact of that event on
the profit forecast already made.

If profit or loss generated by some activity outside the Issuer’s

ordinary and usual course of business which was not disclosed
as anticipated in the document containing the profit forecast,
materially contributes to or reduces the profits for the period
to which the profit forecast related, the Issuer must announce
this information, including an indication of the level to which
the unusual activity has contributed to or reduced the profit.

The Issuer _must announce the information as soon as it
becomes aware that it is likely that the contribution to or
reduction in the profits made or to be made by profit or loss
generated or to be generated as aforesaid will be material.

ehsure-that it releases information to the Hong Kong market at the
same time as the information is released to any other stock exchange

on which its debt securities are listed; and #f-debtsecurities—of-the

comphy-with the Exchange Listing Rules in force from time to time.

Where the debt securities are quaranteed, the Guarantor must announce,

11.

as soon as reasonably practicable, any information which may have a

material effect on its ability to meet the obligations under the debt

securities.

NOTIFICATION

After board meetings

The Issuer shall inform the Exchange immediately after approval by or on
behalf of the board of directors or other governing body of:—

(1) and (2) ....

(3) any new issues of debt securities and, in particular, any guarantee or
security in respect thereof;
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24,

11.2  The naotification of a new issue may be delayed while a marketing

or underwriting is in progress{see-alse-Note-2.1).
4)and (5) ...

11.3 In discharging the obligations as—set-eut in this paragraph %,
regard should—be—had to Note 2.5, and in particular to the
Exchange’s requirements from time to time in respect of the
communication of information of an urgent nature, is required.

Response to enquiries

Where the Exchange makes enguiries Fhe-tssuer-shalrespond-prompthy-to
ahy—enquiries—ade—ofthelssuer—by-theExehange concerning unusual

movements in the price or trading volume of #s-the Issuer’s listed debt
securities,_the possible development of a false market in the securities, or
any other matters, the Issuer shall respond promptly as follows: by

(1) givingsueh-relevant provide to the Exchange and, if requested by the
Exchange, announce, any information relevant to the subject matter(s)
of the enquiries which as is available to it, so as to inform the market
or to clarify the situation; the-lssuer or;

(2) if_and only if, the directors of the Issuer, having made such engquiry
with respect to the Issuer as may be reasonable in the circumstances,
are not aware of any matter or development that is or may be relevant
to the unusual trading movement of its listed debt securities, or
information necessary to avoid a false market, or any inside
information which needs to be disclosed under the Securities and

Futures Ordinance,—appropriate,by—issuing and if requested by the

Exchange, make an announcement containing a statement to the that

Notes: 1. The Issuer does not need to disclose inside information
under the Rules if disclosure of the information is exempted
under the Inside Information Provisions.

2. The Exchange reserves the right to direct a trading halt of
the Issuer’s securities if an announcement under paragraph
24(1) or 24(2) cannot be made promptly.
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Trading halt or trading suspension

24A. Without prejudice to the Exchange’s ability to direct the halt, suspension
and resumption of trading in the Issuer’s listed debt securities, the Issuer
and/or the Guarantor must, as soon as reasonably practicable, apply for a
trading halt or a trading suspension in any of the following circumstances
where an announcement cannot be made promptly:

(1) the Issuer and/or the Guarantor has information which must be
disclosed under paragraph 2(1)(b) or 2A; or

(2) the lIssuer and/or the Guarantor reasonably believes that there is
inside information which must be disclosed under the Inside
Information Provisions; or

(3) circumstances exist where it reasonably believes or it is reasonably
likely that confidentiality may have been lost in respect of inside
information which:

(a) is the subject of an application to the Commission for a waiver;
or

(b)  falls within any of the exceptions to the obligation to disclose
inside information under the Inside Information Provisions in
section 307D(2) of the SFO.

Note: The Issuer and/or the Guarantor does not need to disclose inside
information under the Rules if disclosure of the information is
exempted under the Inside Information Provisions.

Appendix 7
Part D
Type of Security: Debt
Type of Issuer: States and Supranationals
The following is the text of the Listing Agreement...
DISCLOSURE

General matters
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Generally and apart from compliance with all the specific requirements of
this Agreement, the Issuer shalt must comply with the following:—

(b)

Note:

. ble_t! 1 bl ot
position-of-the-lssuer- [Repealed 1 January 2013]

Where in the view of the Exchange there is or there is likely to
be _is-necessary-to-avoid-the-establishment-of-a false market in
its listed debt securities, the Issuer must, as soon as reasonably
practicable after consultation with the Exchange, announce the
information necessary to avoid a false market in its securities;
and

If the Issuer believes that there is likely to be a false market in its

(©)

listed debt securities, it must contact the Exchange as soon as
reasonably practicable.

ot | bl I {anifi v affect its_abili
to-meetits-commitments—|[Repealed 1 January 2013]

2.1 The question of timing of the release of an announcement to

i I I ) .
i ings- [Repealed 1 January 2013]

2.2 References in this Agreement to informing the Exchange
mean delivery of the relevant information to the Exchange
in the manner determined by the Exchange from time to
time and promulgated by way of a practice note to the
Exchange Listing Rules.

2.3 Any obligation to inform holders of the Issuer’s listed debt
securities or the public will be satisfied by the information
being published in an announcement in accordance with
rule 2.07C of the Exchange Listing Rules except where this
Agreement requires some other form of notification.
Certain such announcements must first have been reviewed
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2A.

by the Exchange in accordance with paragraph 7 of this
Agreement.

24 I the | id hat discl £ inf . |

blic micl e it | B I I
consulted-as-soon-as-possible—[Repealed 1 January 2013]

(d) (i) Where the Issuer is required to disclose inside
information under the Inside Information Provisions of
the Securities and Futures Ordinance, it must also
simultaneously announce the information.

(i) The Issuer must simultaneously copy to the Exchange
any application to the Commission for a waiver from
disclosure under the Inside Information Provisions, and
promptly upon being notified of the Commission’s
decision copy the Exchange with the Commission’s
decision.

(e) The Issuer and its directors must take all reasonable steps to
maintain strict confidentiality of inside information until it is
announced.

(9 The Issuer must not divulge any information in such a way as
to place in a privileged dealing position any person or class or
category of persons. It must not release any information in
such a way that Exchange transactions may be entered into at
prices which do not reflect the latest available information.

(q) The Issuer and its directors must seek to ensure that dealings
do not take place between parties one of whom does not have
inside information which the other possesses.

(2) ensure-that; it releases information to the Hong Kong market at the
same time as the information is released to any other stock exchange
on which its debt securities are listed; if-debt-securities-of-thelssuer
alﬁe alsle I'ISteg GHI other S teelle e;selllangels |||Ie|||na_t|en released-to a'IW
same-time-asitisreleased-to-the-othermarkets: and

(3) eemphyrwith-the Exchange Listing Rules in force from time to time.

Where the debt securities are quaranteed, the Guarantor must announce,

as soon as reasonably practicable, any information which may have a
material effect on its ability to meet the obligations under the debt
securities.
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3. The Issuer must inform the Exchange immediately after the approval of:--

(1)
(2)
(3)

3.2

In discharging the obligations as-set-eut in paragraph 3, regard
showld-be-had to Note 2.2, and in particular to the Exchange’s
requirements from time to time in respect of the communication of
information of an urgent nature, is required.

Appendix 7

Part E

Type of Security: Debt

Type of Issuer: State Corporations and Banks

The following is the text of the Listing Agreement denoted in bold type, each
paragraph being followed (where appropriate) by notes denoted in italics on its
interpretation and application-.

DISCLOSURE

General matters

2. Generally and apart from compliance with all the specific requirements of
this Agreement, the Issuer must comply with the following shat:—

(1)

(b)

. ble_t! 1) blj et
position-of-the-lssuer; [Repealed 1 January 2013]

Where in the view of the Exchange there is or there is likely to
be is-necessary-to-avoid-the-establishment-of-a false market in
its listed debt securities, the Issuer must, as soon as reasonably
practicable, announce the information necessary to avoid a
false market in its securities; and
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Note: If the Issuer believes that there is likely to be a false market in its
listed debt securities, it must contact the Exchange as soon as
reasonably practicable.

(c)  mightreasonably-be-expected-to-significantlyaffect-its—abiity

to-meetits-commitments- [Repealed 1 January 2013]

2.1

2.2

2.3

csemationchould_not_be_divulaed outside t I

I | notto-dealinthe L e Lictod dal ..
i i i —[Repealed 1
January 2013]

to—the—establishment—of a—false—market—[Repealed 1
January 2013]

. .
_II|e Issu_ eray be ebllgeel_ oy stat'ute o etl_nelmse)_te
“II pault |||Ie||||a|t|e|| tel_a fl'"d. P %I . H Sﬁ ueh _|||Ie|| ation
[Repealed 1 January 2013]
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2.4

2.5

2.6

2.7

2.8

2.9

 in il I ) .
i ings—[Repealed 1 January 2013]

References in this Agreement to informing the Exchange
mean delivery of the relevant information to the Exchange
in the manner determined by the Exchange from time to
time and promulgated by way of a practice note to the
Exchange Listing Rules.

Any obligation to inform holders of the Issuer’s debt
securities or the public will be satisfied by the information
being published in an announcement in accordance with
rule 2.07C of the Exchange Listing Rules except where this
Agreement requires some other form of notification.
Certain such announcements must first have been reviewed
by the Exchange in accordance with paragraph 12 of this
Agreement.

[Repealed 1 January 2013]

 the di idor that_discl  ing .

blic_miol dicotho L o Doy ) ’
the Exchange must be consulted as soon as possible.
[Repealed 1 January 2013]

I . I I .
ahneduhcement-can-be-made-at-the proper-time—[Repealed 1
January 2013]
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2A.

(d) () Where the Issuer is required to disclose inside
information under the Inside Information Provisions of
the Securities and Futures Ordinance, it _must also
simultaneously announce the information.

(i) The Issuer must simultaneously copy to the Exchange
any application to the Commission for a waiver from
disclosure under the Inside Information Provisions, and
promptly upon being notified of the Commission’s
decision copy the Exchange with the Commission’s
decision.

(e) The Issuer and its directors must take all reasonable steps to
maintain strict confidentiality of inside information until it is
announced.

(f) The Issuer must not divulge any information in such a way as
to place in a privileged dealing position any person or class or
category of persons. It must not release any information in
such a way that Exchange transactions may be entered into at
prices which do not reflect the latest available information.

(q) The Issuer and its directors must seek to ensure that dealings
do not take place between parties one of whom does not have
inside information which the other possesses.

(2) ensure-that; it releases information to the Hong Kong market at the
same time as the information is released to any other stock exchange
on which its debt securities are listed;-if-debtsecuritiesof-the-Issuer
alﬁe alsle Illsteel e“l other S teells e;selllangels |||Ie|| |na_t|e|| released-to a|||y
same-time-as-itisreleased-to-the-othermarkets: and

(3) eomphrwith-the Exchange Listing Rules in force from time to time.

Where the debt securities are guaranteed, the Guarantor must, as soon as

reasonably practicable, announce any information which may have a
material effect on its ability to meet the obligations under the debt securities.

NOTIFICATION
After board meetings

The Issuer shall inform the Exchange immediately after approval by or on
behalf of the board of directors or other governing body of.—
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(1) and (2) ...

3) any new issues of listed debt securities and, in particular, any
guarantee or security in respect thereof;

5.2  The notification of a new issue may be delayed while a marketing

or underwriting is in progress{see-alse-Note-2.1).

5.3 In discharging the obligations as—set—eut in this paragraph, 5
regard should—be—had to Note 2.5, and in particular to the
Exchange’s requirements from time to time in respect of the
communication of information of an urgent nature, is required.

Winding-up and liquidation
10.  The Issuer shall inform the Exchange on the happening of any of the events

of default under the terms and conditions of any listed debt securities as soon
as the same shall come to its the attention-of-the-lssuer.

Appendix 7

Part H
Type of Security: Structured Products
The following is the text of the Listing Agreement...
DISCLOSURE
General matters
2. Generally and apart from compliance with all the specific requirements of

this Agreement, each of the Issuer and the Guarantor must comply with the
following shat:—
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(b)

Note:

or the Guaranter’s ability to meet its commitments; [Repealed
1 January 2013]

Without prejudice to paragraph 26, where in the view of the
Exchange there is or there is likely to be is-necessary-to-aveid
the—establishment—of-a false market in the Issuer’s its listed
securities, the Issuer and the Guarantor must, as soon_as
reasonably practicable after consultation with the Exchange,
announce the information necessary to avoid a false market in
the securities; and

If the Issuer believes that there is likely to be a false market in its

(©)

listed securities, it must contact the Exchange as soon as
reasonably practicable.

iaht_| bl I " e I
activity in and the price of its listed securities; and [Repealed 1
January 2013]

2.1 When-developments-are-on-hand-which-are-hkely-to-have-a

2.2  Fheguestion-oftiming-of the-release-of-an-announcementto

suspension-of-dealings—[Repealed 1 January 2013]
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(d)

2.3

2.4

2.5

2.6

(i)

References in this Agreement to informing the Exchange
mean delivery of the relevant information to the Exchange
in the manner determined by the Exchange from time to
time and promulgated by way of a practice note to the
Exchange Listing Rules.

Any obligation to inform holders of the Issuer’s listed
securities or the public will be satisfied by the information
being published on the web site of the Exchange except
where this Agreement requires some other form of
notification. Certain such announcements must first have
been reviewed by the Exchange in accordance with
paragraph 14 of this Agreement.

[Repealed 1 January 2013]

If the_di ider_that_disel  inf .

H . . . s s
fl'e _publle_ gt ﬁ’iejl ”‘ﬁeel thedssie ‘i oFthe GI **aliai’lsi 5
as-pessible—[Repealed 1 January 2013]

Where the Issuer is required to disclose inside

(e)

(i)

information under the Inside Information Provisions of
the Securities and Futures Ordinance, the Issuer and
the Guarantor must also simultaneously announce the
information.

The Issuer and the Guarantor must simultaneously

copy to the Exchange any application to the
Commission _for _a waiver from disclosure under the
Inside Information Provisions, and promptly upon
being notified of the Commission’s decision copy the
Exchange with the Commission’s decision.

The Issuer and the Guarantor must take all reasonable steps to

maintain strict confidentiality of inside information until it is

announced.
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(f) The Issuer and the Guarantor must not divulge any
information in such a way as to place in a privileged dealing
position any person or class or category of persons. They must
not release any information in such a way that Exchange
transactions may be entered into at prices which do not reflect
the latest available information.

(q) The Issuer and the Guarantor must seek to ensure that
dealings do not take place between parties one of whom does
not have inside information which the other possesses.

2 ensure-that; inform the Exchange of, and release to the Hong Kong
market, information at the same time as the information is released to
any other stock exchange on which the Issuer’s securities are listed:; if
listed-secut |t|e_s eI_ the-Issuerat & also-listed-on QEI.'E' steele_ e;selnang_es
tl'elE*le.l'a' ||ge 15 s_n_nultaln_eel H.Sb |I||Ie|||||eel of a“? |||I|e|||||at|e|| ||elat|||g

and-that sueh ”".9'."'atl'e" 'SI 'lem“aSEEI”EE ets: IORE

(3) to (4)...
(5) comply-with the Exchange Listing Rules in force from time to time.

Where the securities are guaranteed, the Guarantor must, as soon as

reasonably practicable, announce any information which may have a
material effect on its ability to meet the obligations under the securities.

GENERAL
Response to enquiries

Where the Exchange makes enquiries Fhetssuer-and-the Guarantor-shall

the—Exehange concerning unusual movements in the price or trading
volume of Hs-the_Issuer’s listed securities, the possible development of a
false_market in_the securities, or any other matters, the Issuer _and/or
Guarantor shall respond promptly as follows: by

(1) givingsuchrelevant provide to the Exchange and, if requested by the
Exchange, announce, any information relevant to the subject matter(s)
of the enquiries which as is available to the Issuer and the Guarantor;
or;
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2

26.1

26.2

if,_and only if, the Issuer and/or the Guarantor (as the case may be),
having made such enquiry with respect to the Issuer and/or the
Guarantor as may be reasonable in the circumstances, are not aware
of any matter or development that is or may be relevant to the
unusual trading movement of its listed securities, or _information
necessary to avoid a false market, or any inside information which
needs to be disclosed under the Securities and Futures Ordinance,

appropriate;by-issuing and if requested by the Exchange, make an
announcement containing a statement to the that effect (see note 1

elow) that—the%suepand—theeuamn{ep(asMase#}ay—be)—w

securities-may-he-necessary— [Repealed 1 January 2013]

Exeh&nge [Repealed 1 Januarv 2013]

Notes: 1. The form of the announcement referred to in paragraph
26(2) is as follows:

“This announcement statement is made at the request of
The Stock Exchange of Hong Kong Limited.

We have noted [the recent increases/decreases in the price
[or trading volume] of the structured products issued by
the Company] or [We refer to the subject matter of the
Exchange’s enquiry]. Having made such enquiry with
respect to the Issuer and/or Guarantor as is reasonable in
the circumstances, we confirm that and-wish-to-state-that
we are not aware of [any reasons for such
increases/decreases] or of any information which must be
announced to avoid a false market in the Issuer’s
structured products or of any inside information that needs
to be disclosed under Part XIVA of the Securities and
Futures Ordinance.”
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26A.

k)

The above statement may be given on a corporate basis.

The Issuer and/or the Guarantor does not need to disclose

inside information under the Rules if disclosure of the
information is exempted under the Inside Information
Provisions.

The Exchange reserves the right to direct a trading halt of

the Issuer’s securities if an announcement under paragraph
26(1) or 26(2) cannot be made promptly.

Trading halt or trading suspension

Without prejudice to the Exchange’s ability to direct the halt, suspension

and resumption of trading in the Issuer’s listed securities, the Issuer and/or

the Guarantor must, as soon as reasonably practicable, apply for a trading

halt or a trading suspension in any of the following circumstances where an

announcement cannot be made promptly:

(1) the lIssuer and/or_the Guarantor has information which _must be
disclosed under paragraph 2(1)(b) or 2A; or

(2) the lIssuer and/or the Guarantor reasonably believes that there is
inside information which must be disclosed under the Inside
Information Provisions; or

(3) circumstances exist where the Issuer and/or the Guarantor reasonably

believes or it is reasonably likely that confidentiality may have been

lost in respect of inside information which:

(@

(b)

Note:

is the subject of an application to the Securities and Futures

Commission for a waiver: or

falls within any of the exceptions to the obligation to disclose

inside information under the Inside Information Provisions in

section 307D(2) of the SFO.

The Issuer and/or the Guarantor does not need to disclose inside

information under the Rules if disclosure of the information is

exempted under the Inside Information Provisions.
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Appendix 10

Model Code for Securities Transactions by
Directors of Listed Issuers

Basic Principles

5.

RULES

B.

The single most important thrust of this code is that directors who are aware of
or privy to any negotiations or agreements related to intended acquisitions or
disposals which are notifiable transactions under Chapter 14 of the Exechange
Listing Rules or connected transactions under Chapter 14A of the Exechange
Listing Rules or any pﬁee-sensliewe inside information must refrain from
dealing in the Hsted issuer’s securities as soon as they become aware of them or

privy to them until the information has been announced preperdisclosure-of-the

information in accordance with the Exchange Listing Rules. Directors who are
privy to relevant negotiations or agreements or any inside price-sensitive

information should caution those directors who are not so privy that there may
be unpublished inside price-sensitive information and that they must not deal in

the Hsted issuer’s securities for a similar period.

Absolute prohibitions

A director must not deal in any of the securities of the Hsted issuer at any time

when he possesses is—in—possession—of—unpublished inside price-sensitive

information in relation to those securities, or where clearance to deal is not
otherwise conferred upon him under rule B.8 of this code.

A director must not deal in the securities of an Hsted issuer when by virtue of
his position as a director of another hsted issuer, he possesses is-r-pessession-of
unpublished inside price-sensitive information in relation to those securities.

Notification

A director must not deal in any securities of the listed issuer without first
notifying in writing the chairman or a director (otherwise than himself)
designated by the board for the specific purpose and receiving a dated written
acknowledgement... The designated director must not deal in any securities of
the hsted issuer without first notifying the chairman and receiving a dated
written acknowledgement....
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13.

A6

Note: For the avoidance of doubt, the restriction under A.1 of this code applies

in-the-event-thatprice-sensitive if inside information develops following

the grant of clearance.

The directors of a company must as a board and individually endeavour to
ensure that any employee of the company or director or employee of a
subsidiary company who, because of his office or employment in the company

or a subsidiary, is likely to possess be-in—possession—of-unpublished-—price-

sensitive inside information in relation to the securities of any listed issuer does
not deal in those securities at-a-time when he would be prohibited from dealing
by this code if he were a director.

Appendix 14

CORPORATE GOVERNANCE CODE AND
CORPORATE GOVERNANCE REPORT

Responsibilities of directors
Code Provisions

A.6.4 The board should establish written guidelines no less exacting than
the Model Code for relevant employees in respect of their dealings in
the issuer’s securities. “Relevant employee” includes any employee
or a director or employee of a subsidiary or holding company who,
because of his office or employment, is likely to possess be—in

possession—of unpublished—price—sensitive inside information in
relation to the issuer or its securities.

ACCOUNTABILITY AND AUDIT

Financial reporting

Code Provisions

C.15 The board should present a balanced, clear and understandable

assessment in annual and interim reports,—ether—price-sensitive
anrneuncements and other financial disclosures required by the

Listing Rules. It should also do so for reports to regulators and
information disclosed under statutory requirements.
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RECOMMENDED DISCLOSURES
S. INTERNAL CONTROLS

(@) Where an issuer includes a directors’ statement that they have conducted a
review of its internal control system in the annual report under paragraph
C.2.1, itis encouraged to disclose the following:

(i)

(i) procedures and internal controls for the handling and dissemination
of price-sensitive inside information;

Appendix 19
SPONSOR’S DECLARATION

To: The Listing Division
The Stock Exchange of Hong Kong Limited
......... [eciiid.......
Pursuant to rule 3A.13 we declare to The Stock Exchange of Hong Kong Limited (the
“Exchange”) that:

(b) having made reasonable due diligence inquiries, we have reasonable grounds to
believe and do believe that:

(iv)

(v) the Company has established procedures, systems and controls (including
accounting and management systems) which are adequate having regard to
the obligations of the Company and its directors under te-comply-with the
Listing Rules and other relevant legal and regulatory requirements (in
particular rules 13.09, 13.10, 13.46, 13.48 and 13.49, Chapters 14 and 14A
and Appendix 16, and Part XIVA of the Securities and Futures Ordinance)
and which are sufficient to enable the Company’s directors to make a
proper assessment of the financial position and prospects of the Company
and its subsidiaries, both before and after listing; and

(vi)
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Appendix 24
Headline Categories

The following documents are submitted by issuers for publication on our website as listed
companies information:—

Schedule 1
Headline Categories for Announcements and Notices
Reorganisation/Change in Shareholding/Major Changes/Public Float/Listing Status

Suspension
Trading Halt

Miscellaneous

Price-Sensitive Inside Information
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