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Going public with the experts
LR BTl

Fa/,\

Turning an enterprise into a publicly traded company B B A AT AT AR _EHA
through an Initial Public Offering (IPO) is a significant A — /\E;zikﬁﬁ MM HIEEHEE

AR AT
2it 3%

milestone for your company. It calls for the & MSERFAEED 088 & 1
combined efforts of advisors from the accounting, ey T

legal, financial advisory and underwriting ﬁg;%gﬂzh%ﬁ%t?zﬁiﬂﬁﬁﬁﬂg
professions. B BT BRI D R & E 0BRSS -
We can advise and assist you to navigate the B[R EE B4 2 A T E A TR ER IS 7 -

complex route to becoming a public company. Our FIANERY) « GhETASS - 4030 - FdE - 2% -
Public Offerings professionals can deliver immediate, o $/&%ﬁ$¥g
=5

comprehensive services in the Chinese Mainland and
in Hong Kong SAR.

We have also helped companies listed in other AE L TREEEEMRE
markets such as New York, NASDAQ, London, DA EN ETREREEEEEE - HptEmIT
Singapore, Toronto, Japan and South Korea. VEXS TRl B FIBRVE 1T A
TR
Considerations for Going Public - REA R
Enterprises need to consider thoroughly before . EENRAAERES
deciding going public. They should assess the ] -
advantages and disadvantages for their companies « BN AREFIHER
going for public. . SRR TR
Advantages B NTIAEKTE
+ Enhances access to capital market . B2 FIEE(EAA
+ Improves the visibility and credibility of the RS
company

, ﬁ@fﬂzmximxﬂﬁm TR L EIEZER AN
« Reduces personal funding and guarantees NEIRE
- Provides liquidity to shareholders C WERT S AT IRE A T H AR RS YR
+ Improves corporate governance CES SR EES
« Helps attract and retain talent e Al L AC L

Disadvantages

+ Demands management time and resources to
comply with regulations

- Increases the need for public disclosure of
company details and finances

* Increases pressure to grow

« Dilutes control



You must weigh the advantages and disadvantages
of going public in the light of the plans you have
for your company. Although this is a significant
milestone for your company, you should consider
alternatives and discuss the matter thoroughly with
your accountants, lawyers and other professional
advisors.

The time required for a listing varies with companies.

It depends on the complexity of the corporate
structure and their respective activities, and also the
listing requirements of various stock exchanges.

The cost of going public should also be considered.
Professional fees will have to be paid to your
accountants, sponsors, lawyers and public relations
firm. The total fee will depend on the size of

the new issue and the cost of time spent by the
professional parties on the listing exercise.

Any company offering securities must comply

with that jurisdiction's accounting principles and
disclosure requirements, as well as the rules and
regulations of the regulatory authorities. There are
strict interpretation and frequent changes. Failure to
comply may result in, at a minimum, significant time
delays.

BRTE ST AR RRITR - AU ET AR
B FBARRAR - MERNEREE - B2
BHRZEE ETAIMEMT R - H521T
i~ RPN EALE AL BRI #E 1T D BT

ErmREEEAR M EEERZBEE
/A WSHEREE R BB EHERK -
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St TR EPrAEA AR BB o
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Where to list - the Chinese Mainland, Hong Kong SAR or Singapore?
Your decision on where to list will be influenced by many factors, including the regulatory environment and the track record profit
requirement (see chart below for current details).

ik b —REXFETE 0 FRBHNITRRESHMNHEHIH ?
EAHARERESZEETW - AP RBERIMREMNARIELGNER (FRTR) -

Hong Kong SAR F##$3{THRER

|

Generally be a company incorporated in the Chinese Mainland, Hong Kong SAR, Bermuda or Cayman Islands

As of 30 November 2010, for companies incorporated in Australia, Brazil, British Virgin Islands, Canada-British Colombia, Canada-Ontario, Cyprus, Germany,
The Isle of Man, Japan, Jersey, Luxembourg, Singapore, United Kingdom and the State of California, the United States of America, they are also accepted for
listing, subject to certain conditions

Other jurisdictions are assessed on a case-by-case basis by the regulators

BENPEARM - B8 BRASITERBIIMKIZ AT
BE_Z-ZF+—A=+0 " WEAN B ZELLZES  NMEAREFCLTE  NMEATARE - EHRE - R 3B - BA - FAL - 7HRE -

¥ REREEMNEMRIZIHAR - TR LR - EAFaR TR
Hitb AEERXEDIMKIL 2 AR M S E S REMHTIE - #ER T I EEBRRA LT

Mainboard
FiR

Alternative 1
%

3-year track record
—FREIRF

Market capitalisation at
the time of listing of at
least HK$200 million
Recent past year's net
profit of at least HK$

20 million

Preceding 2 years'
combined net profit of at
least HK$30 million

EmRmEERDR2AZET
R —FBHT DT
2,00077 87T

BIAEA AR DT
3,0007377T

Alternative 2
PR

3-year track record
=FZEILR

Market capitalisation at
the time of listing of at
least HK$2 billion

Most recent audited
financial year's revenue of
at least HK$500 million

Preceding 3 financial
years' positive cashflow
from operating activities
of at least HK$100 million
in aggregate

LHNmEE D N201Z
BT
ZEITNRIT - N 2ITF
EHEsE L RNEZE T

M=A2 iR SI
ERABUESRUZER

Alternative 3
H®iR=

3-year track record or shorter

DFZER=FLEILF

Market capitalisation at
the time of listing of at
least HK$4 billion

Most recent audited
financial year's revenue of
at least HK$500 million

1,000 shareholders or
above at listing

LR HEZE D R4012
BT
ZEITHHEIT PN 2ItF
EHEsE L NEZET

e & E1,000% 3
WA BB R

Special listing requirements

A shorter trading record period is accepted and/or the profit or other financial standards
requirement may be varied or waived for "infrastructure projects" like the construction

of roads, bridges, tunnels, railways, mass transit systems, water and sewage systems,
power plants, telecommunication systems, seaports and airports

Similar for mineral companies if the regulators are satisfied that the directors and senior
managers of the company, taken together, have sufficient and relevant experience of at
least five years in the exploration and/or extraction activities that the company is pursuing

Secondary listings
Meet one of the listing requirements above
The Company must have a primary listing on another exchange where the standards of
shareholder protection are at least equivalent to those provided in Hong Kong

BHRETER

EEEA
5 - BMEG
e

 PIANSGE NG R BRIE  BRER MR - AKROSIKES
BN EASRERENR e R/ B TS E MM S HEbr 2K AT A

R

A FLATREELNE - EEENNFREANESLRERERARBKTS
AR LS AR BR R/ A RE T AR

E

RE) Bk ETRESKR

RARNES R GAPEBTE LA - BiZ5 —RSPIIE RN RIPRR A s inE ™R

TEBRSFIERAE

Growth Enterprise Market
£l AR

mn

An adequate trading record of at least 2 years
T OFRFELRELTFE

Market capitalisation at the time of listing not less than HK$100
million

Positive cashflow generated from operating activities of at least
HK$20 million in aggregate for the 2 years prior to listing

At least 25 percent with an expected market capitalisation in
public shares of at least HK$30 million
EHETHENDTMIET

BN 2T FERALSARRAE LT T2,00075 87T
PRFFRMETFES 2 Z T A REHETRDT3,0005 87T

Management continuity for at least 3 preceding years
Ownership continuity and control for at least the most recent audited financial year

z=/
E

PRI EANFENEREERFTE
IR —ANZRFIT S T EE A SRR B 445 T 28

Substantially the same management for 2 years
Ownership continuity and control throughout 1 full year prior to
listing

&

2R

ELORMANFRERRERF TR
ORI —FHORE AR TR
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The Chinese Mainland REX bk Singapore ¥ihn#k

» Must be a joint stock company incorporated in the Chinese Mainland

- BR=

and operated for not less than 3 years, unless being approved by State

Council

For joint stock company converted from limited liability company by
capitalisation with reference to the net asset value, the track record
period starts from the date of incorporation of the limited liability

company

U4 2512 P KB A AR S B0 A A 61 2
V%tt/&l@?\\

g;ﬁ@TuMﬁ@ SER

3-year track record

—ERE

1835%

+ Profitable for the last 3 years
+ Cumulative pre-tax profit of no less

than RMB30 million (excluding
non-recurring operating gain or
loss, whichever the lower)

Cumulative net cash flow from
operation of no less than RMB

50 million or operating revenue of
no less than RMB300 million over
the last 3 financial years

No accumulated losses by end of
last financial period

Total share capital of not less than

T&F%ﬁﬁﬁﬁﬁ%ﬁﬁwxﬁﬁ%ﬁﬁ@ YA
YA 2 ARRITE

Mainboard
=R

VA HEGERNOT=F - KES

He

3-year track record
=FREILFE

Profitable for the last 2 years

Cumulative pre-tax profit of
not less than RMB10 million
(excluding non-recurring
operating gain or loss,
whichever the lower) with
continuing growth

or

Profit not less than RMB

5 million (excluding non-
recurring operating gain or
loss, whichever the lower) and
revenue not less than RMB50
million in most recent year

A company incorporated in either foreign country or Singapore

FESMEI ST IR AR LAY 22 B

Mainboard
Ex1

Alternative 1 Alternative 2 Alternative 3

prit= EE= HEE=

3-year track NA NA

record TEHA TEA
=FREILFE

Cumulative Cumulative Market

pre-tax profit pre-tax profit capitalisation at
of at least of at least S$ the time of listing
S$7.5 million 10 million for of at least S$80
over the last the latest 1 or2  million based on
3 consecutive years issued price
years, with a

pre-tax profit of I —FHWE ETFEARMN J: m
at least S$ 1 RUREIARNZE wmEESR

million in each of 7»791,00075 %7 8, OOOﬁ%ﬁjJDl‘&E

« Appointment and retention
of an approved sponsor

Satisfy its appointed
sponsor that the company is
eligible to list on Catalist

« Production of an offer
document, including
three years (if applicable)
of financial information
prepared in Singapore
Financial Reporting
Standards (FRS),
International Financial
Reporting Standards (IFRS)

RMB30 million prior to new issue those 3 years T or accounting principles
+ Public float of no less than + Revenue growth for last 2 generally accepted in the
25 percent of the total share years not less than 30 percent i =NELL4E United States (US GAAP)
capital, or no less than 10 percent and ;%lﬁf'iﬁ”@ﬂ « Sufficient working capital for
for total share capitals exceeding . Net asset value of not less than %‘E;&ﬁmi‘j‘?ﬁ at least 12 months from the
RMB400 million RMB20 million prior to new *%E’]%” & date of listing (No minimum
=S AR issue %lJEQ\j\ﬂ%g‘Jﬁ earnings or operational track
* EER 2 - record required)
— » No accumulated losses by end
’ %%g%%”%ﬁﬁ%}@;ﬁg%ﬁn of last financial period g IR + Restriction on the sale of
. L R e « Total share capital not less sharlel,'asofc_)r protmotersl.lor |
E’?ﬁ% =1 . s flﬂ/]‘#}\ﬁ% than RMB30 million after new (;:j)re‘- mvets Oors wi a]pg y
f O}OO#;E%/ %ﬁ};i&g%/—\ﬁ-ifﬁ issue uring moratorium perio
) = P2y >4
B 1185 Z_ . e — 2 (R 3
¢ BX r‘l
. RRNEARETSFART RimeRn ARSI © ATSREAFE LT
</ 1,00077 (FIBRIER B REsE Bk
3,000HTE BIEE) Hﬁ i“ﬁ == e
EE n A1 Ea] Z 21T/
4@Aam 7ﬁﬁmmrr1 C BR—ERRIET T ARD MUG%)'Eﬁéﬁ&M
52+ 5®ﬁm<ﬂ%ﬁ e (IFRS) KEEASITA
FRIRE) RELKAT D JIIJ (US GAAP) E’]gjtiﬁ%\
5,000/ 7T NEAMSBELS
. fii&ﬁﬁﬁ%ﬂg%)\iﬁﬁfﬂﬂ: . ﬁ;@ﬂ%ﬁ’]murﬁ;ﬁﬁ A A%
KFaO2=* #HEmAREM2DNAMiE
5 E%(zggq@;ﬁlki =k
- BATRDEREFLFARD 1 -
2,0005 7 - - BIRER - ki AR
. BRI AR
© RITEBRARAT LT ARMD
3,000 7T
No material change on management No material change on Management Management NA NA
and control for the preceding 3 years ~ management and control for the  continuity forat  continuityof 1or2 ~ “~&MA TEHA

= NMEENEERREERATHR

KEMEHARBREEE

preceding 2 years
B NMEEMEBEREEAE
R EFRERIA R REEE

least 3 preceding preceding years

years )
BI— A NEE

SRR AEREERT

EERERHTE X
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Major IPO steps
BRI R AT e 1Y £ 2P IR

There are four main activities in publicly listing a company:

HROFARTROHEIMEESRE :

Decide to go public
RELS

Undertake accounting, legal and other due diligence
Bfreit  ZRNAMRRRAE

Obtain regulatory approvals
REEENMLE

Market the shares
BRIEN




Pre-listing preparations

ETATRTAERS © ORF

Early consultation

Because of extensive reporting requirements,

your company will require the expert advice and
assistance of accounting professionals. In your
pre-listing stage, we can also play a pivotal role to
assist you in approaching sponsors and underwriters
and can provide consultation and advice in your
negotiations with them. We will give you an initial
evaluation of your state of readiness to go public
and will assist in upgrading management capabilities -
all to help your company preparing for the launch.

Organisational restructure

A company going public must have an organisational
structure suitable for public investment. Many
privately held businesses are conducted by a number
of corporations under common ownership, by
partnerships or by combinations of business entities.
To go public, the business should be conducted
through a single corporation or a parent corporation
with subsidiaries. At the same time, there may be
activities or assets and liabilities which are not the
core business of the listing company and these
should be taken out of the listing group.

Structure for tax efficiency

The pre-listing stage is also a good time for Deloitte
to help your business reviewing its tax arrangement
to assess if there may be savings from implementing
a more tax-efficient operating structure. We can also
help your company developing a tax-efficient share
option scheme to enhance the commitment and
morale of your staff.

JELEE

AIREig

BHTHEEREHABNERELR  RTRAFELTR
VEBRME W 1HIBEAE R - B £ AT AR
FANEER R K - BEFRERMER &
EESMATHEITIRARHRHEEBMENL - BATEN
RARIM EmESRREITILHE - BB
THEIRRES - N Em IS

EAREN

B L AR MRE — M EA AR AR A
LEER - IFZAE R - Hlb 55 A RER TSR KX
RAZE - NEKBIEAZEELEABR LA
BREAZLE - Bl EMRRINAE —mR A F]
ASAF QR MRFRBNEAFE © FEt -
NET EMARMEELSFHE ™ KOG - M
ErEETHE -

TR=EH
EHRTEERN RO R R E XM S L HR
L2 - BAPE AR QAR HE B AE L
B - BN RIHIE DA AREESATR - M
REATLLS  EINARER -

How Deloitte can help

It is essential that professionals experienced in
the accounting principles and the regulatory
environment of the jurisdiction in which you wish
to list be a key part of the offering team.

BENERWRE
AEL E TSI ENMERIMEN T AL
AR _E T EAIBA AR S RI SRIER AR A ©

Early consultation with an experienced professional

services firm is important
UL 0 2256 45 5 B2 TR 55 BT 4 1 B0 %
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Personal tax planning

The owners may also want to review their personal
tax planning arrangements, including income tax,
capital gain tax and estate planning, as there will be
significant enhancement to the value of personal
worth if the business becomes listed. If citizenship is
held in other countries, the local jurisdiction of those
countries will also need to be satisfied.

Prepare audits

Once the structure of the listing group is decided,
companies in the group should have annual audits
performed. If significant operations have not been
properly audited in the past, then it is necessary for
audits to be performed in the pre-listing stage.

Other advisors

Sponsors

Your sponsor is responsible for dealing with the
regulators and guiding your company through the
IPO process.

Legal counsel

There are legal consequences for companies
that issue offering documents that omit critical
facts or contain misleading or false information.
You therefore need legal counsel with flotation
experience and knowledge of working with the
regulators.

TABRSRHE

NREBEB LT - EARFIRER - BED AR
AKIEIEE - BAEFTEENEENARSHL
HE - EPEEMER - AR ER MRS
% - MREREMERNAR - BEFETILF

EZREARE

HEEFEWI

EHEENGEH—BBE  SEROQRNEF
HITEI - MRABELSERER WS RENRS
ML - B BE ETRTEAIZUIF T ©

it o5t )

REANFE

RENFR TSR ENATE - BRABIEF
TR TR -

=m
EELTAMPREREAEXRXSHRSERE
B REMBASERTUE - Bt - BFZR1EH
B ETERIRIFEENAEZ KR IDIENEH
SRR



Due diligence process
ErrimE - RIAE

The due diligence process itself is a period of intense
activity. Major activities include:

« Preparing the prospectus

- Submitting the listing application

+ Responding to comments from the regulators
» Issuing the prospectus to the general public

A prospectus contains full, true and plain disclosure
about the company seeking a listing. Content
includes a business and industry description, sales
and marketing information, products and production
methods, personnel information, financial
information and the risks faced by the company.

Each of your advisors will go through a process
of due diligence for its area to ensure there is no
misleading or missing information in the prospectus.

The regulators will pose questions about the draft
prospectus and other information you submit. The
draft prospectus will be modified as the company
responds to the questions and requests of the
regulators. Any delay in response can result in a
delay in approval. Given that the financial market is
volatile, any unnecessary delays due to unfamiliarity
with the listing process can close off a window of
opportunity if a company cannot keep itself on track
throughout the listing process.

How Deloitte can help

» Act as reporting accountants

« Advise on group restructuring

« Audit financial statements required for the

prospectus

« Assist the sponsors in their financial due
diligence

+ Address and resolve issues raised by
regulators

RIRFEAS 2 MEEEEKOIE - B0
i -

- RS AR

IR T

- RSN

- ANEEIRIREA D

FRRR 4B 5 T ) B SR AR 1 PR 1 A
RN © HNEBIE - WATLE RHFETL
BURE - BENMERRN  FEMAFSR - A
FORE - WSS RORHA R IR E IR EY XS
SRNG5S & 0 E OB TRIES - 3L

PR AR B P R A R R -

KBS AT R PRI A B B A
BRI IR - R A ERER
i AR ARSI B ORE - EiZH

W B LK HH 0 5 7 B S8 P RO BAESR =
FEBPHEAESR - BARE LB S
TUBMIES - A he L EEEKLRY -

o

Timing is everything to stay on track

RPETE T HE 42 b))

BEEERME

- BERRSITID

- NEAEARHZN

- Wit EMHBRRABRAHEN S ITIRE
- DERFEANGFBRITRIRBAE

- BRE I EAUAEE i H) )3
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Post-listing activities

Eiz)a © Rtk

10

Corporate governance

A listed company should observe good corporate
governance. The rules in this area are getting
increasingly complex and demanding. For instance,
independent directors need to be appointed and
various oversight committees established.

Regular reporting

A listed company must regularly publish its financial
results. The following table summarises the time
currently permitted to prepare and publish this
information:

4FaHE

NELEME - FRITREFHRRDAE - BRXTT
[ BE AR E A1 - flan - ARIBAE
PRI ESTMEITRNEREZRAS °

ERHE
ERMRBBIEIAEM S S - TR E LI
Y Bl A0 20 W 55 R K O RS [RIBR B -

Mainboard Growth

FR Enterprise
Market
2l AR
Quarterly 1 month Not 45 days
results 11 A required  45H
FE &K HER
Half year 2 months 60 days 45 days
results 2N H 60H 45H
M2l
Annual 4 months 90 days 90 days
results 40 A 90H 90H
FEM S

How Deloitte can help

» Our unique audit and review approach
provides efficient and effective services to meet
stringent time requirements

« We provide timely advice on changes in
accounting principles, disclosure requirements
and stock exchange
regulations

» We can also provide assistance to audit
committee members to discharge their duties

BENEREHE

- BATEE N FEITSEETE - RS ERS
MHI RS - ARC A ZRMAT )R

« BANBERBI I 2T RN « HEERMRZ 5
PATAL I 22 58 4 32 1

« BATERT DB 1T E R 2 HIBK R BITHEA]

BERT

Mainboard & Catalist
FERE I FIAR

Market capitalisation Market capitalisation
less than S$75 million exceeds S$75 million
m{E>T7,50077 m{E#EI7,50077

N T FANEE T
Not required 45 days

REK 45H

45 days 45 days

45H 45H

60 days 60 days

60H 60H



Contact details for Deloitte’s China Practice &%) E Ml 55 ik &£ 1

Beijing It

Deloitte Touche Tohmatsu CPA Ltd.
Beijing Branch

8/F Deloitte Tower

The Towers, Oriental Plaza

1 East Chang An Avenue

Beijing 100738, PRC
EHLEKSITMESHAERAE
LD AR
FELRTRKEZEHIS

RAT IHEFARRMEGKRIESE
MR 4mAT : 100738

Tel B81% : +86 10 8520 7788
Fax & : +86 10 8518 1218

Chongqing EX

Deloitte & Touche Financial Advisory
Services (China) Limited

Room 10-12

13/F International Trade Center Chongging
38 Qing Nian Road

Yu Zhong District

Chongging 400010, PRC
BYZHR(ER)ERRA
mEERTATXEFK38S
ERERFO3£10-128 7T
HBIL4RED : 400010

Tel 81 : +86 23 6310 6206

Fax £ & : +86 236310 6170

Dalian Ki%

Deloitte Touche Tohmatsu CPA Ltd.
Dalian Branch

Room 1503 Senmao Building
147 Zhongshan Road

Dalian 116011, PRC
EHLEKTITESHERAR
K& Pt

A ERET P L1475
REAE1503E

HPERLmAD : 116011

Tel B81% : +86 411 8371 2888
Fax f£E : +86 411 8360 3297

Guangzhou M

Deloitte Touche Tohmatsu CPA Ltd.
Guangzhou Branch

26/F Teemtower

208 Tianhe Road

Guangzhou 510620, PRC
EHEKLTITESHERATR
Mo FRr

P EINT R 2085
BRI AE 261

HPEmAD : 510620

Tel 821 : +86 20 8396 9228

Fax f£E : +86 20 3888 0119 /0121

Hangzhou #iM

Deloitte Business Advisory Services
(Hangzhou) Company Limited
Room 605, Partition A

EAC Corporate Office

18 Jiaogong Road

Hangzhou 310013, PRC
BYHSERAMMERAF
REMMHEIIE18S
BrEd Ol EFRAX 605
MBI 4RED - 310013

Tel BBi% : +86 571 2811 1900
Fax 5 : +86 5712811 1904

Hong Kong SAR &5 3IiTHRE
Deloitte Touche Tohmatsu

35/F One Pacific Place

88 Queensway

Hong Kong

=g - XEKFLITIMT

BB HESSS

N[ 35— BE35HE

Tel 815 : +852 2852 1600

Fax £ & : +852 2541 1911

Macau SAR &4 ATHREX
Deloitte Touche Tohmatsu

19/F The Macau Square Apartment H-N

43-53A Av. do Infante D. Henrique
Macau

#Y - XEKFLIImT
BIREF ARG HE43-53AF
BT IH 191 H-NEE

Tel 1% : +853 2871 2998

Fax /£ & : +853 2871 3033

Nanjing =

Deloitte Touche Tohmatsu CPA Ltd.
Nanjing Branch

11/F Golden Eagle Plaza

89 Hanzhong Road

Nanjing 210029, PRC
BYLKLUTMESHERAT
MRD A
RERRTINF SIS
SEEREH11E

MBI 4RED 210029

Tel 81 : +86 25 5790 8880
Fax {£H : +86 25 8691 8776

Shanghai L&

Deloitte Touche Tohmatsu CPA Ltd.
30/F Bund Center

222 Yan An Road East
Shanghai 200002, PRC
EHEKLTITESHERATR
FEESMERREE2225
HNHERR 0301

HE R 4mAS : 200002

Tel B81% : +86 21 6141 8888
Fax & : +86 21 6335 0003

Shenzhen #3l

Deloitte Touche Tohmatsu CPA Ltd.
Shenzhen Branch

13/F China Resources Building
5001 Shennan Road East
Shenzhen 518010, PRC
EHLEK2TITESHERAR
w5

f ERYITR R R 50015

L RE13E

HPER4mAD : 518010

Tel B81% : +86 755 8246 3255
Fax & : +86 755 8246 3186

Suzhou FHM

Deloitte Business Advisory Services
(Shanghai) Limited

Suzhou Branch

Suite 908, Century Financial Tower
1 Suhua Road, Industrial Park
Suzhou 215021, PRC
EHHSER(LE)BRAR
MNP AT

AR EZNT Tl E X 543815
2 e FIREI0SE

HPER4mED : 215021

Tel BB1F : +86 512 6289 1238

Fax /& : +86 512 6762 3338

Tianjin Xi#

Deloitte Touche Tohmatsu CPA Ltd.
Tianjin Branch

30/F The Exchange North Tower
189 Nanjing Road

Heping District

Tianjin 300051, PRC
BYLKLUTMESHERAH
REDFT
HERETMFXERE1895
LT 3 EFH30F

MBI 4RET : 300051

Tel B31F : +86 22 2320 6688
Fax £ & : +86 22 2320 6699

Wuhan 3%

Deloitte & Touche Financial Advisory
Services Limited

Wuhan Liaison Office

Unit 2, 38/F New World International Trade Tower

568 Jianshe Avenue

Wuhan 430022, PRC
EEHEZR(LFERIT
== (]
FERINTEIEKESSS
it RERKEISE02S
HPE4mIE: 430022

Tel BB1% : +86 27 8526 6618
Fax £ & : +86 27 8526 7032

Xiamen &[]

Deloitte & Touche Financial Advisory
Services Limited

Xiamen Liaison Office

Unit E, 26/F International Plaza
8 Lujiang Road, Siming District
Xiamen 361001, PRC
EEHEZR(LFERIT
ErAss
FEETMERXEIRKSS
EFRIRITAE261EEL T

HEER 4w : 361001

Tel BB1F : +86 592 2107 298
Fax £ & : +86 592 2107 259
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About Deloitte

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee, and its network of member firms,
each of which is a legally separate and independent entity. Please see www.deloitte.com/cn/en/about for a detailed description of the legal structure
of Deloitte Touche Tohmatsu Limited and its member firms.

Deloitte provides audit, tax, consulting, and financial advisory services to public and private clients spanning multiple industries. With a globally
connected network of member firms in more than 140 countries, Deloitte brings world-class capabilities and deep local expertise to help clients
succeed wherever they operate. Deloitte's approximately 170,000 professionals are committed to becoming the standard of excellence.

About Deloitte China
In China, services are provided by Deloitte Touche Tohmatsu and Deloitte Touche Tohmatsu CPA Limited and their subsidiaries and affiliates. Deloitte
Touche Tohmatsu and Deloitte Touche Tohmatsu CPA Limited are, together, a member firm of Deloitte Touche Tohmatsu Limited.

Deloitte China is one of the leading professional services providers in the Chinese Mainland, Hong Kong SAR and Macau SAR. We have over 8,000
people in 14 offices in Beijing, Chongging, Dalian, Guangzhou, Hangzhou, Hong Kong, Macau, Nanjing, Shanghai, Shenzhen, Suzhou, Tianjin,
Wuhan and Xiamen.

As early as 1917, we opened an office in Shanghai. Backed by our global network, we deliver a full range of audit, tax, consulting and financial
advisory services to national, multinational and growth enterprise clients in China.

We have considerable experience in China and have been a significant contributor to the development of China's accounting standards, taxation
system and local professional accountants. We also provide services to around one-third of all companies listed on the Stock Exchange of Hong
Kong.

This publication contains general information only, and none of Deloitte Touche Tohmatsu Limited, any of its member firms or any of the foregoing's
affiliates (collectively the “Deloitte Network”) are, by means of this publication, rendering accounting, business, financial, investment, legal, tax, or
other professional advice or services. This publication is not a substitute for such professional advice or services, nor should it be used as a basis for
any decision or action that may affect your finances or your business. Before making any decision or taking any action that may affect your finances
or your business, you should consult a qualified professional adviser. No entity in the Deloitte Network shall be responsible for any loss whatsoever
sustained by any person who relies on this publication.
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