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+Must be a joint stock company (excluding red-chip enterprises) incorporated in the Chinese Mainland and have operated for no
less than three years, unless otherwise approved by the State Council

- For a joint stock company converted from a limited liability company by capitalization with reference to net asset value, the
track record period starts from the date of incorporation of the limited liability company (not applicable to red-chip enterprises)

+Financial information must be prepared in accordance with the China Accounting Standards for Business Enterprises (CASBE)
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Main Boards in Shanghai and ChiNext SSE STAR Market
Shenzhen
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Positioning: K

Mainly serves mature large Positioning: IS it =Cl K 0 aniah)

companies and is characterized as a Deepens implementation of

market for "large blue chips'; focuses  innovation-driven strategic Positioning:

on supporting mature business development and adapts to Faces the world's leading-edge technology, the

models, sustainable businesses, the key trends of innovation, main stage of the global economy, and the key and

relatively large, and representative, creation, and creativity; important needs of the country

high-quality companies in their own mainly serves growing,

sectors innovative entrepreneurial Supports companies that are in line with the
enterprises and supports country's strategies, own key and core technologies
the deep convergence of with outstanding technological innovation, relies on
traditional sectors with key and core technologies to operate with a stable
new technologies, new business model, wide market recognition, good
industries, new business social reputation, and has relatively strong growth
types, and new models (See P.5 and P.6 for more guidance on the

attributes of science and technology enterprises)
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EBRFYIER (&) BldkiR (42) etk (2)
Main Boards in Shanghai and ChiNext (Continued) SSE STAR Market (Continued)

Shenzhen (Continued)

Listing requirements: Listing requirements: Listing requirements:
+Market capitalization and financial -Market capitalization and -Market capitalization and financial indicators:
indicators: financial indicators: 1. Domestic companies that do not have DVR
1. Domestic companies that do not 1. Domestic companies that do structures:
have differentiated voting rights not have DVR structures: Market capitalization and financial indicators

(DVR) structures:

Market capitalization and financial

indicators must meet at least one

of the following criteria:

- Positive net profitin the
most recent three years and
cumulative net profit of no less
than RMB200 million, net profit
in the previous year of no less
than RMB100 million; cumulative
net cash flow from operation
of no less than RMB200 million
or operating revenue of no less
than RMB1.5 billion over the last
three financial years;

- Expected market capitalization
of no less than RMBS5 billion;
positive net profit in the previous
year; operating income of no less
than RMB600 million, cumulative
net cash flow from operation of
no less than RMB250 million over
the last three financial years; or

- Expected market capitalization
of no less than RMB10 billion;
positive net profit in the previous
year; and previous year's revenue
of no less than RMB1 billion
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2. Red-chip companies that are not
listed overseas must meet at least
one of the following criteria:

- Expected market capitalization
of no less than RMB20 billion and
net profit in the most recent year
of no less than RMB3 billion;

Market capitalization and
financial indicators must
meet at least one of the
follovvmg criteria:
Positive net profit in the
most recent two years

and cumulative net profit

of no less than RMB100

million and the net profit

of the most recent year
of no less than RMB60
million;

- Expected market
capitalization of no less
than RMB1.5 billion;
positive net profit in the

previous year; operating

income of no less than
RMB400 million; or

- Expected market
capitalization of no less
than RMBS5 billion and
previous year's revenue
of no less than RMB300
million

2. BARERINE L E

must meet at least one of the following criteria:

- Estimated market capitalization of at least
RMB1 billion and total net profit of at least
RMB50 million in the most recent two years;
profit-making company with estimated
market capitalization of at least RMB1 billion
and revenue of at least RMB100 million in the
most recent year;

- Estimated market capitalization of at least
RMB1.5 billion, revenue of at least RMB200
million in the most recent year, and research
and development (R&D) expenditure
equivalent to at least 15% of aggregate
revenue in the past three years;

- Estimated market capitalization of at least
RMB2 billion, revenue of no less than
RMB300 million in the most recent year, and
total net cash flow from operating activities
of at least RMB100 million in the most recent
three years;

- Estimated market capitalization of at least
RMBS3 billion and revenue of at least RMB300
million in the most recent year; or

- Estimated market capitalization of at least
RMBA4 billion, with principal business or
products meeting specific requirements
approved by authorities, with significant
market potential, initial achievements, and
investment from well-known investors;
medical companies with approval for Phase
Il clinical trials of at least one type of new
Class | drug; other companies that match the
SSE STAR Market's positioning, with distinct
technical advantages and that meet other
listing requirements
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.Red-chip companies that are not listed overseas:

Red-chip companies that are not listed overseas but have fast-growing revenue®,
self-developed, internationally-leading technologies, and advantages over
competitors must meet one of the following market capitalization and financial

indicator standards:

+ Expected market capitalization of no less than RMB10 billion; or
+ Expected market capitalization of no less than RMB5 billion, and operating
income of no less than RMB500 million
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EBRFYIER (&) BldkiR (42) etk (2)
Main Boards in Shanghai and ChiNext (Continued) SSE STAR Market (Continued)

Shenzhen (Continued)

- Have fast-growing revenue?,
self-developed, internationally-
leading technologies and
advantages over competitors,
and expected market
capitalization of no less than
RMB10 billion; or

- Have fast-growing revenue?,
self-developed, internationally-
leading technologies and
advantages over competitors;
expected market capitalization
of no less than RMBS5 billion,
and operating income of no less
than RMB500 million in the most
recent year
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3. Red-chip companies that are listed on overseas markets must meet one of the following standards:
- Market capitalization of no less than RMB200 billion; or
+ Market capitalization of at least RMB20 billion with self-discovered, internationally leading technologies, strong innovation,
and sector advantages over competitors
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BRiE—&F %M EMNIE;
© FtHEAMEFI001Z T ART, B 4. Companies with DVR structures:

BiE—EEFENE, RiF—FE Companies' market capitalization and financial indicators must meet one of the
W AMET 102 T ARET following standards:
- Expected market capitalization of no less than RMB10 billion; or
4. Companies with DVR structures: - Expected market capitalization of no less than RMBS5 billion, and operating
Companies' market capitalization income of no less than RMB500 million

and financial indicators must meet

one of the following standards:

- Expected market capitalization
of no less than RMB20 billion and
positive net profit in the most
recent year; or

- Expected market capitalization
of no less than RMB10 billion,
positive net profit in the most
recent year, and operating
income of no less than RMB1
billion
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LR FEINER (£8)
Main Boards in

Shanghai and
Shenzhen (Continued)
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+Total share capital
should be no less than
RMB50 million, with a
public float of no less
than 25% of total share
capital. If total share
capital exceeds RMB400
million, the public float
should be no less than
10% of total share
capital
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ST E
+No material change in
the principal business
and directors, senior
management, and
actual control for the
preceding three years

eldktR (£8)
ChiNext (Continued)

EleltR (£8)
SSE STAR Market (Continued)
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Non-red chips:

-Share capital of no less than RMB30 million upon share issuance. Public float of no less than
25% of total share capital, or no less than 10% of total share capital if share capital exceeds
RMB400 million

Red-chip enterprises:

- Total number of shares offered to the public should be at least 30 million, with a public float of
no less than 25% of total share capital. For companies that issue more than 400 million shares,
the public float ratio should be at least 10%

- Total number of depository receipts of at least 30 million, with a public float of the
corresponding underlying shares representing no less than 25% of total share capital. For
companies that issue more than 400 million depository receipts, the ratio of public float to
underlying shares should be at least 10% of total share capital

“FETEVSMNESR. SREBARR
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-No material adverse change in the
principal business, directors, and senior
management and no change in actual
control for the preceding two years
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+No material adverse change in the principal business,
directors, and senior management and no material
change in actual control for the preceding two years

-No material adverse change in core technological
professionals and must have remained stable for the
preceding two years
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*Companies with fast-growing revenue should meet one of the following standards:
+Revenue of no less than RMB500 million in the most recent year and a compound revenue growth rate in the last three years

of at least 10%;

Revenue of less than RMB500 million in the most recent year and a compound revenue growth rate in the last three years of

at least 20%; or

- For issuers that are affected by industry volatility and a sector downturn, their compound revenue growth rate in the last
three years should be higher than the average growth of comparable peers from the same sector over the same course of

time

- "Fast-growing revenue" requirements do not apply to red-chip enterprises at the R&D stage and those that assume an
important role in facilitating the strategic development of national innovation
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Guidance on the attributes of science and
technology enterprises (only applicable to
SSE STAR Market)

1. Companies from sectors that support and
match the positioning of the SSE STAR Market
and meet the following four indicators can
apply to list on the SSE STAR Market:

*R&D investment in the last three years taking
up at least 5% of revenue, or total R&D
investment in the last three years of at least
RMB80 million;

-R&D professionals make up at least 10% of
total number of staff;

+At least seven invention patents that
contribute to the principal business of the
company and can be industrialized; and

A compound revenue growth rate in the
most recent three years of 25%, or revenue
of RMB300 million in the previous year

The above 4th revenue requirement does not
apply to domestic companies without DVR
structures that apply for listings on the SSE STAR
Market through the 5th listing standard

The above 3rd does not apply to software
companies that should have an R&D ratio of at
least 10%
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Main Boards in ChiNext (Continued) SSE STAR Market (Continued)

Shanghai and
Shenzhen (Continued)

Indicating requirements of ChiNext's 2. Companies from sectors that support and
positioning match the positioning of the SSE STAR Market,
Growing, innovative, and entrepreneurial but do not fulfill the indicators above, can still
companies that meet one of the following apply to list on the SSE STAR Market if they
standards can apply to list on ChiNext: meet one of the following criteria:

+ A compounded growth rate in R&D investment

in the most recent three years of no less than
15%, the R&D investment in the last year of no
less than RMB10 million, and a compounded
revenue growth rate in the most recent three
years of no less than 25%;

+ Atotal R&D investment of at least RMB50

million and a compounded revenue growth
rate in the most recent three years of no less
than 25%;

- Belong to the system of the modern industry

including the optimized and upgraded
manufacturing industry, modern service
industry or digitized economy and a
compounded revenue growth rate in the last
three years of no less than 30%;

+ Arevenue of RMB300 million in the most

recent year, or red-chip companies that are
listed overseas and have filed applications
with ChiNext according to the Several
Opinions of Launching the Pilot Program

for Innovative Enterprises Issuing Domestic
Stocks or Depository Receipts and other
related rules without having to meet the
requirement of compounded revenue growth
rate

- Core technology owned by the issuer
that is recognized by a major department
or authority of the country and is
internationally-leading, of guidance
purposes. or has key implications for
national strategies;

-An issuer that is a major participating
organization or has core technological
professionals that are key participants
and have received the State Scientific
and Technological Progress Award, the
State Natural Science Award, or State
Technological Invention Award, and with
recognized technology that is being applied
to the company's principal business;

*An issuer operating a principal business and
core technology related to the country's key
technology projects independently or that takes
a leading role therein;

The key product (service) that originates
from the core technology of the issuer
belongs to key equipment, key products,
key components, or key materials sectors
that the country encourages, supports,
and facilitates. Import substitution is also
applied; or

- At least 50 invention patents (including

national security patents) that were derived
from its core technology and contributed to
the principal business of the company and
can be industrialized

Situation of companies that can enhance
new quality productivity forces through
innovation, creation and creativity

Companies can meet one of the characteristics
and specific justifications of the following
situations:

1. Growing, innovative and entrepreneurial
companies that can rely on innovation,
creation, and creativity to get rid of the
growth approach of the traditional economy
and development tract of productivity
and facilitate a high level of applying the
scientific and research findings, innovative
configurations in the essence of production,
deep transformation and upgrade for the
sector, and development and boost in the
new kinetic energy;

2. Companies that can facilitate the deep
integration of new technologies, new sectors,
new business formats, new models from
the internet, big data, cloud computing,
automation, artificial intelligence and new
energy sectors with the traditional industries
and promote the high-end, intelligent and
green development of the sector/s
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Restricted and forbidden sectors:

Listings of companies from the following
industries defined by the rules on industry
sectors of listed companies on ChiNext are
principally not encouraged. But innovative
companies that are deeply involved with new
technologies, new sectors, new business
formats, and new models from the internet, big
data, cloud computing, automation, artificial
intelligence are excluded:
1. Agriculture, forestry, and fishing industry;
2. Mining industry;
3. Wine, drink, and refined tea
manufacturing industry;
4. Textile industry;
5. Ferrous metal smelting and rolling
processing industry;
6. Electricity, heat, gas, and water production
and supply industry;
7. Construction industry;
8. Transportation, warehouse, and postal
industry;
9. Hospitality and catering industry;
10. Financial industry;
11. Property industry;
12. Residential service, maintenance, and
other service industry

Companies from sectors with excess
production capacity, sectors that should be
eliminated stated in the Guidance Catalogue
for Industrial Structure Adjustment, pre-school
education, and academic training sectors, and
those with financial businesses are forbidden
from listing
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Restricted and forbidden sectors:

- Listings of financial technology companies with
innovative models are restricted on the SSE
STAR Market

-Companies from the property sector and
that mainly operate financial and investment
businesses are not allowed to list on the SSE
STAR Market




JL B iE %325 B Beijing Stock Exchange

TTALEfE :
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Positioning:

Thoroughly implements China's innovation-driven development strategy to focus on the real economy. Serves mainly
innovation-based small and medium-sized enterprises with a focus on supporting sectors including advanced
manufacturing and modern services. Facilities upgrades to the transformation of companies from traditional sectors. Also
nurtures new drivers of economic development and promotes high-quality economic development
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Listing requirements:

- Listed on the National Equities Exchange and Quotations (NEEQ) Innovation Tier for 12 consecutive months;
- Net assets at the end of the most recent year of at least RMB50 million;

- Public issue of at least 1 million shares to at least 100 shareholders; and,

+Market capitalization and financial indicators must meet at least one of the following standards:

- Estimated market capitalization of at least RMB200 million and net profit of at least RMB15 million over the most recent two
years with a weighted average return on equity (ROE) of at least 8%, or a net profit of at least RMB25 million over the past
year with a weighted average ROE of at least 8%;

- Estimated market capitalization of at least RMB400 million; average operating income over the last two years of at least
RMB100 million; a minimum 30% operating income growth rate in the last year; and positive net cash flow from operating
activities in the last year;

- Estimated market capitalization of at least RMB800 million; minimum operating income of RMB200 million in the last year;
and minimum total R&D investment of 8% of total operating income in the last two years;

- Estimated market capitalization of at least RMB1.5 billion and total R&D investment of at least RMB50 million over the past
two years

Issuers with DVR should have been well-established for at least one full financial year, and their relevant information disclosure
and corporate governance should comply with the respective regulations of the China Securities Regulatory Commission and
NEEQ

CAFEATIR, ARRARZEHALD T3,0005 T ART; K
NFRGIE, REREAERDT200N, 2ABRRFR LG METASRASENA25%; ABRASIEBLHMZTARTR, AKKER
R BHIMET A IR EAI10%

- Total share capital of at least RMB30 million after a public offering; and,

- Minimum of 200 shareholders after a public offering and at least 25% of total share capital held by public shareholders. For
companies with share capital of more than HKM400 million, public shareholders should hold at least 10% of the company's
total share capital

‘B ER, B, AR (XESBREERMINEAE) . (FILERERIESEX) PRVERETL, FRIHE. 28
KN E AW FIZ A ED

- Companies from the financial and property industries, sectors with excess production capacity (set by departments
in-charge under the State Council), sectors that should be eliminated as stated in the Guidance Catalogue for Industrial
Structure Adjustment, pre-school education, and academic training sectors are prohibited from listing on the Beijing Stock
Exchange
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FEHEH{TEIX Hong Kong SAR
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BRI CRARITY, BF, RELERES, MERFPRERE, MEATTIMS LT E, INERLAMEE, FHEAHAIE, 8=k
BURAT. VA, EREEFDIME. ARBA, BIE. ZRZ. DR, DIEF, BAF. BA, FAE, KERE. DRAL - 498, LKA,
PRFRERAE, =, ERIIBFEE=HHE, ST 5, FInHNE, HL, FE. ZEINFRERTM, ZESRNEMN, ZEAERMNZE

EDEZMNEMBLIIAT), TMES LHEE, BT eE T &M

- HAh S A ERRE ML 2 AR E ESRE DTG, RS U EEBK LT
‘M EEFER (B SIMEENY (HKFRS) | (EFRMSIREENY (FRS) | (REMV=THENY (CASBE) (FEXAE (RE
SIPENDY RHEEMSIRENAMAE]) , R CEEMASTTRMD (US GAAP) (MEEINATSI TR AES = £h) MERES

- Generally be a company incorporated in People's Republic of China, Hong Kong, Bermuda, or the Cayman Islands Companies
incorporated in Austria, Australia, Brazil, British Virgin Islands, Canada - Alberta, Canada - British Columbia, Canada Ontario,
Cyprus, England & Wales, France, Germany, Guernsey, India, Ireland, Isle of Man, Israel, Italy, Japan, Jersey, Republic of Korea,
Malaysia - Labuan, Malaysia, Luxembourg, Netherlands, Islamic Republic of Pakistan, Russia, Singapore, Switzerland, Thailand,
and the States of California, Delaware, Nevada, and Maryland in the United States of America, are also acceptable for listing,

subject to certain conditions

- Other jurisdictions are assessed on a case-by-case basis by the regulators and issuers can be listed on the Hong Kong Stock

Exchange upon receiving approval

+ Financial information has to be prepared in accordance with Hong Kong Financial Reporting Standards (HKFRS), International
Financial Reporting Standards (IFRS), China Accounting Standards for Business Enterprises (CASBE) (in the case of a PRC company
that has adopted CASBE for the preparation of its annual financial statements), or the Generally Accepted Accounting Principles in
the United States of America (US GAAP) (where the overseas company has a secondary listing on the Stock Exchange of Hong Kong)

=4k Main Board

WFE— WE= ®wE=

Alternative 1 Alternative 2 Alternative 3

=FREEx =FRAEILK =FREIX

s EmEmEERERDAS c EHEHEEDSA  EHEHEZEDA20
12#7T 40127t {2HETT

BIRESITRARYS CS£ETHsE—D  CZEEITHsLI—1=
BRI T4,5005 SITFERRERE ITTEERNWEZEDA
BT DASZETT 5128

BRIE—FERRNLR CHI= NI EERN
FADTF3,500 58T 3_yeartrack record EUERAGTED

- Market AULETT

3-year track record

*Market capitalization
at the time of listing
of at least HKD500
million

- Aggregate profit
attributable to
shareholders for the
first 2 financial years
of at least HKD45
million

* Profit attributable to
shareholders for the
most recent financial
year of at least
HKD35 million

capitalization at
the time of listing
of at least HKD4
billion

*Most recent
audited financial
year's revenue of
at least HKD500
million

3-year track record
-Market capitalization
at the time of listing
of at least HKD2
billion

*Most recent audited
financial year's
revenue of at least
HKD500 million

- Preceding 3 financial
years' positive
cashflow from
operating activities
of at least HKD100
million in aggregate

EPRI=ANEENEEREERFAR

‘EDIR—PERTTNR T EERNAE ARSI TR

-Management continuity for at least the 3 preceding years

+Ownership continuity and control for at least the most recent
audited financial year

BRREHBALFRETREBURTRIEAMBTERAEZMANKT
A5

The lowest initial public float threshold is subject to the type of
issuers in the new tiered structure that an applicant belongs to

EZEELHRMGERTR)
More Hong Kong listing rules (please turn to next page)

GEM

HFE—

Alternative 1

NOFRELEL R

s EHRmEMETFS
28T

B ER LS
MERNETADF
3,000 5% 7T

An adequate trading
record of at least 2
years
-Market capitalization
at the time of
listing not less than
HKD150 million

- Positive cash flow
from operating
activities of at least
HKD30 million in
aggregate for the 2
years prior to listing

®EZ

Alternative 2

TOFHEREL X

c EHRHEMETF25 28T

BRI =TEE R 2T
FUZETT, BU I F1gK

BRSSP R AT 25

TMEF3,00058 7T
BRI FEENEAI AR
BEEFAMET15%

An adequate trading record of

at least 2 years

-Market capitalization at the
time of listing not less than
HKD250 million

*Revenue of at least HKD100
million in aggregate for the
2 years prior to listing, with
a year-on-year growth of
revenue over the 2 years

+R&D expenditure of at least
HKD30 million in aggregate
for the 2 years prior to listing

+R&D expenditure
amounting to at least 15% of
its total operating expenditure
for each of the 2 years prior
to listing

‘BARAAARFRE IR BUR T HIBAFBHERR

REABIRITAER]

‘EORRNEEEEEERIR

‘B ORI —F AR GIRERTE

- The lowest initial public float threshold is subject to
the type of issuers in the new tiered structure that an

applicant belongs to

- Substantially the same management for 2 years
-Ownership continuity and control throughout 1 full

year prior to listing

01



X4 (£8) Main Board (Continued)

ik EHER

© CERNERTET, BINCGEAR, HRR. BB, KIS, Mk, ARKRISKRSR, KB, BilR S, 88
A ZE T RERIENE S LIC T R/ B S H AU S HEARER T AR R R

‘B, N U ATEEEUAE, EEETMIBEASEESASREEARBKM SHERFIN
E5ZH WA HTRER K/ AR ERNTEEE

Special listing requirements

- Ashorter 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

- Similarly, 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

=<l ot 1
1. BREANERENZEANEIETADIFTFEATER T, 512 EQ)E CENA) ; siZEQ) A

@B CENB) .

HENA,

(1) EEHEERSA (& BT EIEE AR ENEMREINEITAN) SUEMATIESR S ((UE
BT A AERENEE B VSEOIRAERFEBXFEIINETA) EHFETEDRNZE
SITEE A RERFEMEF; &

(2) EHHHEZEDP30ZETT

e

AENB.
) EESRRRSLHAATEDA N RS ITEEHRFRTFENLHE; &
@) EHRRHEZEM00ZETT

it

2. ERERENREEE IR AT ABITE &L TR —I:
(1) EHRHEZD 4001287T; 3
2) EBHMHEEMO0ZER, ARE— T EHEIT ST Rl E =/ M0ZET

Secondary listings
1. An overseas issuer without a weighted voting rights (WVR) structure must satisfy either
paragraphs (1) and (2) (Criteria A) or paragraphs (3) and (4) (Criteria B) below:

Criteria A:

(1) atrack record of good regulatory compliance of at least 5 full financial years on a Qualifying
Exchange or on any Recognised Stock Exchange (only for overseas issuers without a WVR
structure and without a center of gravity in Greater China); and

(2) a market capitalization of at least HKD3 billion at the time of listing

or

Criteria B:

(3) atrack record of good regulatory compliance of at least 2 full financial years on a Qualifying
Exchange; and

(4) a market capitalization of at least HKD10 billion at the time of listing.:

2.An overseas issuer with a WVR structure must satisfy one of the following criteria:
(1) a market capitalization of at least HKD40 billion at the time of listing; or
(2) a market capitalization of at least HKD10 billion at the time of listing and revenue of at least
HKD1 billion for the most recent audited financial year

FEFITLHHE GFETR)
New HK listing regime (please turn to next page)

GEM (4££) (Continued)



FEMIT LT E

New HK listing regime

20185F 4R 7 (ER EHAMD PAHEVRBRETA. ARFRABFAATNNIRFHFE = LHEEAFFHEINIET, HTF202241

AXiEaEE = LHERRBIMNEITA LHHEEMHE ST EHmAm

Three new chapters in the Main Board Listing Rules for biotech issuers, companies with weighted voting rights
(WVR), and a new concessionary secondary listing route in April 2018. The revised listing regime for overseas

issuers, including secondary listings, was implemented from January 2022

1. (EREHARN) F18AE £MRI AT, EEXSAESIE
HKEX-GL92-18—kfEi& T M B F 8B H I KR EHEvE
MERATE

1. Chapter 18A Biotech Companies of Main Board Listing
Rules, HKEX Guidance Letter HKEX-GL92-18 - biotech
companies that seek to list but are unable to satisfy the
Main Board financial eligibility tests

F LRI HEE DIRSZE T

EWRIROENS T FEE—BELENE LS, BEERAZERE

BETEECAE (BRTAER EWHABHEI) NEXR, I
R LT 2 BRI E M2 AMAT (B, 7B
BEASAFTAFR) HED125%

ERWEHEHNEDA AR ED —BRARAERM
L HRE =TT A

*A minimum expected market capitalization of HKD1.5 billion
at time of listing

+Has been in operation in its current line of business for
at least two financial years under substantially the same
management prior to listing

+Must meet the available working capital requirements to
cover at least 125% of the issuer’s costs (including general,
administrative, operating and research and development
(R&D) costs) for at least 12 months from the date of
publication of its listing document after taking the IPO
proceeds into account

+Must have previously received meaningful third party
investment from at least one sophisticated investor at least
six months before the date of the proposed listing

ESFEEFITLHHESRN (FHTR)

BIFFEL AT (EHHRAHEEDIX1002E5T)
Companies from the innovative sectors (minimum
expected market capitalization of HKD10 billion at the
time of listing)

2. 8A% HKEX-GL93-18—
Gl EE e o

2. Chapter 8A, HKEX-
GL93-18 - with WVR
structures

F B RHERIE AR LRI

4 EHEREI T E D 400
{ZBTH, FIEARENEE
HITHRE— P ST EERE
ZEDR10ZETH S (A
MR” ) BIZR

‘AT ISRKRENERENAES
Ky L

NEHER R LB TR
EM, e8I B REREN

pal: I

3. B19CE—BINRITASE=
LW

3. Chapter 19C - listing
rules of secondary listing
of overseas issuers

BERE—TU“E- Eh” —4=

Please refer to the 'Secondary
listings' column in the page
before for details

- Only applications for listing
from new applicants will be
considered

-If below HKD40 billion
of expected market
capitalization at the time of
listing, it must have at least
HKD1 billion revenue in
its most recent audited
financial year (Revenue Test)

*WVR shares must not seek
for a listing

*The voting power attached
to WVR shares to be capped
to not more than 10 times of
the voting power of ordinary
shares

More rules of new HK listing regime (please turn to the next page)
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1. (ERETRW) F18AE £UEHIAE. FEEXZHMIES|IE
HKEX-GL92-18—— kg il id 4R M 55 FHENA{BHT R L)
EMEEATE (8)

1. Chapter 18A Biotech Companies of Main Board Listing
Rules, HKEX Guidance Letter HKEX-GL92-18 - biotech
companies that seek to list but are unable to satisfy the
Main Board financial eligibility tests (Continued)

*RITANACHRED—I]

() HAF=am UNDTHY) , FabACEBTE—HER 2
ke, BEXTEL/HARNEFRE K23 (FH
JEHER) B RIL R s
© BT R INEF T RSB H A S), RS ATERAE

YBARASIEEINES [ SBUIEIN K, 124 O E DT —
THRAXTELREENAKRKRER. EETBEIRIEE
BASHWA AL R TIEFIE 2

(i) £HEF=f, FRFeLBIE—MRIERHLE, mEX
TELARATRNEFRE—NE (SHHEHR) MR
B
© BT R NEF T RS WE HAS), B ATERAE

YEARASIEINGS I SBUIEIA K, 24 O E DT —
THRAXTELREENAKRKRLR. EETEERIEE
BRI A LRI TIEAIERE
(iii) P EAREM T E RIS KETT=0 (BIEI0MR
), HREEED B —RARIERIALR; 5
T EUFFATTMERIEH TR FIEAFRE—F IR
KRk EELE (MERBEZREMRA, MIATTHIAE)
FOSHRIEAFFIRTHE R tf
(iv) Kb MR B m AR BB IR IERE—DHIEE

«Issuers that have completed at least one core product in one
of the following categories

(i) new pharmaceutical (small molecule drug), which
has completed Phase 12 clinical trials and that the
relevant competent authority has no objection for it to
commence Phase |13 (or later) clinical trials;

+ For anin-licensed or acquired core product, the Exchange
expects the biotech company to complete at least one
clinical trial regulated by the relevant competent authority
on human subjects since the in-licensing or acquisition.
Any administrative process will not be considered as
substantive R&D work and process(es)

(i) biologics, having completed Phase I clinical trials with
the relevant competent authority having no objection to
commence Phase Il (or later) clinical trials
+ For anin-licensed or acquired core product, the Exchange

expects the biotech company to complete at least one
clinical trial regulated by the relevant competent authority
on human subjects since the in-licensing or acquisition.
Any administrative process will not be considered as
substantive R&D work and process(es)

(iii) a medical device (including diagnostics) categorized as a
Class Il medical device or above and that has completed
at least one trial on human subjects; or
+ Either the competent authority or the authorised

institution has endorsed or not expressed objection or
the applicant to proceed to further clinical trials; or the
competent authority (or, in the case of member(s) of the
European Commission, an authorised institution) has no
objection to the applicant to commencing sales of the
device

(iv) Developers of other biotech products will be considered
on a case-by-case basis

B AE (LB R EEDE1002#T) (4)
Companies from the innovative sectors (minimum
expected market capitalization of HKD10 billion at time
of listing) (Continued)

2. 858A%E HKEX-GL93-18—— R FEI4N 224 (£%)
2. Chapter 8A, HKEX-GL93-18 - with WVR structures
(Continued)

THT fUE ASIRE X RERBR A i MR, Fi, B
LRk CUFT L A SR RTIRIESIE, IBRER TR~ a
EX
CBUF A AE S T I PR R
(@) BEIERASIMINEER BEZ SN A T() FRES (2) 8
RS R Q) F SRR, TSz ATER TEET
N

(0) FREFLARTTR—RFDNTANE, TRATHNE
BRI R AEREBDFFX

() REEBAASMINE T AEBMEM AU SRR, B/

d) BYTFERASDME, ASNHE/IEE~SERS

+As "innovative" companies encompass a range of sectors
with its definition likely to evolve over time, the Exchange
publishes a guidance letter on the characteristics of an
innovative company in place of a fixed definition to the
market
- It possesses more than one of the following characteristics:
(@) its success is demonstrated to be attributable to the
application, to the company's core business, of (1) new
technologies; (2) innovations; and/or (3) a new business
model, which also serves to differentiate the company
from existing players in its sector

(b) R&D is a significant contributor of its expected value and
constitutes a major activity and expense

(€) its success is demonstrated to be attributable to its
unique features or intellectual property; and/or

(d) it has an outsized market capitalization/intangible asset
value relative to its tangible asset value
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FHERBEAE LHHLH (20235£4R)

Listing regime for specialist technology companies (April 2023)

BHERBEAELHHE

Listing regime for specialist technology companies

2023FARFIB AN (58818CE  HKEX GL115 23—HERKAT) , ERTRAFT —HRERRA, EH@E4RRMG. Kkl g
BREDREIMER, UEH RAER VAR AE]

LEFERBATDAE BAAAS M RELAAs] WK SEASFEENNETRR

BLHAAE AETRHERNKTREXTNARXAELAL (NHBEXFERKIIKIER) MAE), 1 RELAAE MERMEHR
R R TR R LA BN R IE B R R E TR A

This regime (Chapter 18C, HKEX GL115 23 - Specialist Technology Companies) was created in April 2023. It applies to
companies from the next generation information technology, advanced hardware and software, advanced materials, new
energy and environmental protection, and new food and agriculture technologies

Listing applicants are categorized into two types, commercial companies and pre commercial companies. Each type of
company has their respective listing requirements

Commercial companies are those have achieved meaningful commercialization of their specialist technology products (as
indicated by their revenue achieving a minimum threshold). Pre commercial companies are those that are engaged in R&D,
raising funds for the purpose of expanding their R&D efforts with a view to commercializing specialist technology products,

and/or companies that have not yet recorded significant revenue

[ XA A
Commercial companies

BRI LN HER40Z BT

BRI FEREKEA2.5ET

TR =S EESERREM AT BB R AN S
EEBAXNBEN L E DA%

T ERAEERREABEENEAH TETEL=ASITERESR
RN 2

+ At least HKD4 billion expected market capitalization at the
time of listing*

+ At least HKD250 million of revenue for its most recent audited
financial year

+ At least 15% of R&D investment against total operating
expenditure in each of the 3 financial years prior to listing

+ At least 3 financial years of operation under substantially the
same management prior to listing

Rl AE

Pre-commercial companies

EARTUA_E h{E R /IA80{Z T r

BRI NS EERERZ D TF1.52ET, EHR= a1t
FESFERRMASE TR R ENAY G REEAYHNE
D ZEDIK50%
EFRE— TS EERRKERF1.5F2.5(28 T, EHEi=1
S EESERRTAS TR R ENAL A 2EE A
HBESEEEDIX30%

SRR X 3 BBk E B A 25 IR TR B 12

B R e HERERRI2ANFTB L A125%

F LR GEEREEABEENE G TETELD=ASITEESR
ENAWVE

+ At least HKDS billion expected market capitalization at the
time of listing*

- For a company with revenue of less than HKD150 million for
its most recent audited financial year, the minimum R&D
investment against total operating expenditure for each of
the 3 financial years prior to listing must be at least of 50%

+For a company with revenue between HKD150 to HKD250
million for its most recent audited financial year, the minimum
R&D investment against total operating expenditure in each
of the 3 financial years prior to listing must be at least of 30%

*Must demonstrate evidence and disclosure of a credible path
to commercialization revenue thresholds

+Has working capital to cover at least 125% of the group's
costs for at least next 12 months

+ At least 3 financial years of operation under substantially the
same management prior to listing

HEFAZHGERT@Q) ETRI=N ST EETEE DA NFENEEREFXRLE,; ZO) EMai=PS I EERITEAXL

*The R&D expenditure ratio applies to (a) on a yearly basis for at least two of the three financial years prior to listing; and (b) on

an aggregate basis over all three financial years prior to listing

ESHERRAT LHAHSRN GERTR)

More rules of the listing regime for specialist technology companies (please turn to the next page)

*M2024F9F1AE2027F8A3THE R T A REH LMEIEBEA
* Apply to all eligible listing applicants from 1 September 2024 to 31 August 2027
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Bt AE REdLL AT

Commercial companies Pre-commercial companies

AR FERTLE

Meaningful investment from sophisticated independent investors

LhBtFEATH{E (&) Il RIEE TSR LB FREATHE (&) it RIRIR TR E

Expected market (SERITREERLL) Expected market (HERTTRAFFRLL)

capitalization at time of Minimum total investment capitalization at time of Minimum total investment

listing (HKD) (as % of issued share listing (HKD) (as % of issued share
capital) at time of listing capital) at time of listing

6012 £15017, 20% 10012 & 15017 25%

6-15 billion 10-15 billion

15012 &30012 15% 15012230012 20%

15-30 billion 15-30 billion

300125 A £ 10% 30012k £ 15%

30 billion or above 30 billion or above




Z£E_EH#M US Listing Rules

Z%£HE The United States

THHMEERATEEEAL AT EEEEERAARKTEBRKR

*The criteria below are for initial listings of common stock by non-US companies.

EEALIEHRZ S

New York Stock Exchange

mEEER

Distribution criteria

RiEREERE

Round lot holders/ shareholders

ARFRE
Publicly held shares ®

ARBRBEETE
Total market value of publicly
held shares

=R

Minimum share price

TS5 ER @

Financial criteria @

Weis (BRIZEF)

Earnings (pre-tax earnings)

ERH{EMNR

Global market capitalization test

fEE/ A ST E&FUR @
Valuation/ Revenue with cash
flow test @

WA S EEE 2

Pure revenue and valuation test @

ATRE
Corporate governance

ALRFO
Domestic @

X400 ZEXE AT HEE
400 US round lot shareholders

1M0B %
1.1 million shares

40005 %7
USD40 million

43T
usb4

a.1,000 5%t (IE A3 MEFERR
W), RN FEESFEL2008
ETRI RNV BFEESELNNED
0%£7T; 3¢

b.1,2005 %5t (FR3INMVBEE RIR T
g), & t—FEZE/5005% &
ITR—FEEZEP2005%ET

a. USD10 million (cumulative for the last
3 fiscal years), and minimum USD2
million in each of the 2 preceding years
and minimum USDO in each of the
prior 3 fiscal years; or

b.USD12 million (cumulative for the last 3
fiscal years), minimum USD5 million in
the most recent year and USD2 million
in the next most recent year

EHRMEMET2ZET
Global market capitalization not less than
USD200 million

~EH
N/A

&
N/A

== g0
=S

Required

EXEARLAT D
Non-US companies

F={R5,000 7KL TH
5,000 worldwide round lot shareholders

2505 %
2.5 million shares

MzZT
USD100 million

43T
usb4

MzET (EE3MMBEERRITE) ZEER MY
FHFED25005%ET

USD100 million (aggregate for the last 3 fiscal
years) and minimum USD25 million in each of the
2 most recent fiscal years

RS
N/A

a. ERMERDFSLZET

b. &IE12NABARNDFUZET: &

C I EINMHFERREEN SR> FI1ZETT,
HARRIERFEFERERADT2,50075%7T

a. At least USD500 million in global market
capitalization

b.At least USD100 million in revenues during the
most recent 12 months; and

C. At least USD100 million aggregate cash flows
for the last 3 fiscal years when each of the 2
most recent years is reported at a minimum of
USD25 million

=P ERARDTF75005%ET, BEEKHER
RF7.52%7T

Revenue of at least USD75 million for the most
recent fiscal year and USD750 million in global
market capitalization

Required



XENHERLRBET S

NASDAQ Global Select Market

TRREIR KR FEHE/
BAEDH
Unrestricted Round lot
shareholders/

Total shareholders

FoBRHI A A FFIRE @
Unrestricted publicly held
shares @

ToBREI2A A B B ST {E
Total market value of
unrestricted publicly held
shares

= A& SEf

Minimum bid price
BiRilas (FrREEW SHiA
&)

Pretax earnings (Income
from continuing
operations before income
taxes)

w1
L EL
5315(e) %5315(f)

(3)(A)
Standard 1
Listing Rules

5315(e) and 5315(f)
(3)A)

e 5

Earnings

4504, H83E100
B A R An, Bk
2,200 %" E

450 each holding
100 or more shares,
or 2,200 total
shareholders

12575 /%
1.25 million shares

4,500 5%
USD45 million

4%5T
usb4

"WE=ZFRRED
1100A 27T
RIEW MU EEE
F/IRB2207%
7T, &
WE=FHFHAH
HIEEL
- At least USD11
million aggregate in
prior 3 fiscal years,
*Minimum USD2.2
million in each of
the 2 most recent
fiscal years, and

*Had positive income

in each of the prior
3 fiscal years

BEZXENERLSREET SN (ST R)
More rules of NASDAQ Global Select Market (please turn to next page)

w2
ErE
5315(e) %5315(f)
(3)(B)
Standard 2
Listing Rules
5315(e) and 5315(f)
(3)(B)

HERIAETR
Capitalization with
Cash Flow

450%, H823E100
B A A, B
2200287 E

450 each holding
100 or more shares,
or 2,200 total
shareholders

12575 /%
1.25 million shares

45005 %7
USD45 million

43T
uSD4

A&
N/A

¥RAE3
ErEu
5315(e) % 5315(f)
(3)(C)
Standard 3
Listing Rules
5315(e) and 5315(f)
(3)(C)

TH{EREA
Capitalization with
Revenue

450%, H823E100
Bs A _E B, 3
2,200 H"E

450 each holding
100 or more shares,
or 2,200 total
shareholders

12575 /%
1.25 million shares

450057
USD45 million

43T
usb4

A&
N/A

rAE4
ErEu
5315(e) &5315(f)
(3)(D)
Standard 4
Listing Rules
5315(e) and 5315(f)
(3)(D)

ArERBRFEN
Assets with Equity

450%, H823E100
Bsl A A, 3
2,200 HRH

450 each holding
100 or more shares,
or 2,200 total
shareholders

12575 /%
1.25 million shares

450057
USD45 million

43T
usb4

MEH
N/A
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EENHIE

RENRFETH (&)

NASDAQ Global Select Market (Continued)

SitHER
Aggregate cash flow

HiE

Market capitalization

E-MEHETHRA
Total revenue in the
previous fiscal year

HEBE

Total assets

BRARR S EE

Total shareholders' equity

ATIEHE
Corporate governance ©

=

w1
L EL
5315(e) %5315(f)

(3)(A)
Standard 1
Listing Rules

5315(e) and 5315(f)
(3)A)

e 5

Earnings

A&
N/A

A&
N/A

E B
N/A

E B
N/A

& A
N/A

Required

/’I-

w2
ErE
5315(e) %5315(f)
(3)(B)
Standard 2
Listing Rules
5315(e) and 5315(f)
(3)(B)

HERIAETR
Capitalization with
Cash Flow

HE=FREZERD)
Eﬁj‘%%/\iﬂé/)lhﬁ_l/l\l_
£12,750%7T, A
FEFREBEIERE
At least USD27.5
million aggregate cash
flow from operating
activities for the last 3
fiscal years, and had
positive cash flows

in each of the prior 3
fiscal years

BIE12ABFHED
552% T

An average market
capitalization of at
least USD550 million
over the prior 12
months

Z/RENMZETT
At least USD110
million
TEH
N/A

& B
N/A

Required

¥RAE3
ErEu
5315(e) % 5315(f)
(3)(C)
Standard 3
Listing Rules
5315(e) and 5315(f)
(3)(C)

TH{EREA
Capitalization with
Revenue

A&
N/A

BIE12NAFHED
8.52%TT

An average market
capitalization of at
least USD850 million
over the prior 12
months

Z/D3x%I9,000 5T
At least USD90
million
TEH
N/A

& A
N/A

Required

rAE4
ErEu
5315(e) &5315(f)
(3)(D)
Standard 4
Listing Rules
5315(e) and 5315(f)
(3)(D)

ArERBRFEN
Assets with Equity

~EH
N/A

ZE/KREN.612ETT
At least USD160
million

E B
N/A

Z /R %8,0005ETT
At least USD80
million

Z/K%|5500% T
At least USD55
million

Required




EENEERLRTH
NASDAQ Global Market

TR IR EIRFTEHE
Unrestricted Round lot
shareholders

FoBRHI 2 AR FrIRE @
Unrestricted publicly held
shares @

B R
Stockholders' equity

EEMREREHEHE
Number of registered and
active market makers

ToBREIA AR B EH{E
Total market value of
unrestricted publicly held
shares

REEEHEEBABA (R
— B B B R 34N M S R

B 4E)

Annual pre-tax income

from continuing operations

(in the latest fiscal year or

in 2 of last 3 fiscal years)

RIEEH

Minimum bid price

EERE
Operating history

BEHEY
Market value of listed
securities®

BHEERDMA (RE—MHE
FERFREINTMFEPHIR,
k)

Total assets and total
revenue (in the latest fiscal
year or in 2 of last 3 fiscal
years)

ATHE

Corporate governance ®

PN Y
(LEm#En|5405(a)
&5405(b)(1) )

Income standard
(Listing Rules

5405(a)

and 5405(b)(1) )

4005, §&FH100
e )

400 each holding
100 or more shares

MOF &
1.1 million shares

/1,500 5 ¢
At least USD15
million

T3
At least 3

800K %ETT
USD8 million

/P00 FET
At least USD1 million

45T
usbD4

NEFA
N/A

&
N/A

IE B
N/A

Required

BRI
(£ AN5405(a)
%5405(b)(2) )

Equity standard
(Listing Rules
5405(a)
and 5405(b)(2) )

4004, 8&#FHE100
> )

400 each holding
100 or more shares

11075 B%
1.1 million shares

/3,000 57T
At least USD30
million

=3
At least 3

1,8005 27T
USD18 million

TiE B
N/A

43T
Usb4

24

2 years
NE
N/A

TE
N/A

Required

miEtRE
(LEm#tn|5405(a)
K&5405(b)(3) )
Market Value
standard
(Listing Rules
5405(a)
and 5405(b)(3) )

400%, §&#FH100
e )

400 each holding
100 or more shares

MOF &
1.1 million shares

& B
N/A

B/ A
At least 4

2,000t
USD20 million

RiE
N/A

43T
usbD4

A&
N/A

75005 %7
USD75million

TE B
N/A

Required

S8 B
(LEm#tn|5405(a)
K&5405(b)(4) )

Total Assets/ Total

Revenue standard

(Listing Rules
5405(a)
and 5405(b)(4) )

4005, §&1FH100
> L)

400 each holding
100 or more shares

11075 B&
1.1 million shares

NEHA
N/A

DA
At least 4

2,000t
USD20 million

TiE B
N/A

43T
UsD4

A&
N/A

& A
N/A

B 75005E T R
R A75008%TT
Total assets
USD75million

and total revenue
USD75million

Required
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EENHERAERTH
NASDAQ Capital Market

TR ERTELNE
Unrestricted Round lot
shareholders

FoBRHI 2 AR FiR & ©
Unrestricted publicly held
shares

FeBREHI2A X B BB ST {E
Total market value of
unrestricted publicly held
shares

LA

Bid price or closing price

EiEme
Operating history

Ll fremiE @

Market value of listed
shares @

R
Shareholders' equity

FESEVIGH (RE—1
W £F 2 B A 3 SE P RO R A
i £F)

Net income from
continuing operations (in
the latest fiscal year or in
2 of the last 3 fiscal years)

ERIETENE

Market makers

ATIBE
Corporate governance

BRI AR

L #NI5505(a) %5505(b)(1)

Equity Standard
Listing Rules 5505(a) and
5505(b)(1)

3005, &2 5H 10085, I
Bali'd)

300 each holding 100 or
more shares

1005 f%
1 million shares

1,500 5% 7T
USD15 million

AETH3ET
USD4 or USD3

24

2 years

A& A
N/A

500527t
USD5 million

& A
N/A

P3AL
At least 3

Required

Ll hi{EwRE

LEm#NI5505(a)%5505(b)(2)

Market Value of Listed
Securities Standard
Listing Rules 5505(a) and
5505(b)(2)

300%, §&FFE 1003
LR

300 each holding 100 or
more shares

1005 f&
1 million shares

1,500 5% 7T
USD15 million

AETH3IET
USD4 or USD3

A&
N/A

5000/5% 7T
USD50 million

4005 %7
USD4 million

& A
N/A

FD3AL
At least 3

Required

(1 Xﬂt%lzﬁi/\iL EEBLNF ST R AIRMRE EHRE- AT ZITIVE R EEAR T ABRE,
) EEERTRFVLIAE “WENSREMHXAHE" S “SEENR” FiENGE RN RE,
3

3) AT

Notes:

(1) For non-US companies, the New York Stock Exchange offers two sets of standards - domestic and non-US companies - under which companies

may qualify for listing.

EfndBREEETRASS
REFER, SFBETIEZRHIZ
(4) “EiES 15 “EEPETE R EMERMNIESE XS AIRN LS .
5) FEREXRLASPESE MY FIRE T F20025F FE Y - s 2HER ( “Sarbanes-Oxley - 20027 )
THTREERERTHIELRTEXET, FYEREZERS, BEEIZBUTN A HITHAGHIRS

RIBER®

(“ZER

BN
LEHHNI5505(a) %5505(b)(3)
Net Income Standard
Listing Rules 5505(a) and
5055(b)(3)

300%, S &FHFE 1008 A
i)

300 each holding 100 or
more shares

1005 f%
1 million shares

5007t
USD5 million

AETH3ET
USD4 or USD3

~EH
N/A

&
N/A

400
USD4 million

750,000 7T
UsSDO.75 million

F34L
At least 3

Required

FERAR, EEREE 0% LRSI SR EATBENRNEE ., TREDKFRIEHRAXFENZED

ﬂmﬂlm

7)) BILE R REN T ER
, RETERAH,

(2) Non-US companies must meet the “valuation with cash flow test” or “pure valuation test” for valuation/revenue criteria.

(3) Publicly held shares is defined as total shares outstanding less any shares held by officers, directors or beneficial owners of 10% or more.
Unrestricted publicly held shares means the publicly held shares that are unrestricted securities or securities that are not restricted securities.

(4) The term “listed securities” is defined as “securities quoted on NASDAQ or another country's stock exchange”.

(5) Non-US companies going public on a U.S. Stock Exchange are required to comply with the requirements of Sarbanes-Oxley Act (the “"Act”) of
2002 in their second annual report. The Act has brought about significant changes in corporate governance, accounting and overall financial
markets. The Act has also brought about fundamental changes in how audit committees, management and auditors carry out their respective
responsibilities and interact with each other.
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#ihndk _EHER Listing Rules - Singapore

* FESNE S FT BT A LAY AE]
R EH XS, BRFAE=F (BA) ZHINEYSREEN (BFF) ,

BERFHNADWEER

E PRI 51 &

A company incorporated in either a foreign country or Singapore

-Production of an offer document, including three years (if applicable) of financial information prepared in accordance with
the Singapore Financial Reporting Standards (International) (SFRS(1)), International Financial Reporting Standards (IFRS) or US
Generally Accepted Accounting Practices (US GAAP)

x4k Mainboard

AN (IFRS) SEEBAS

FHENI (US GAAP) f

FlF1#R Catalist

FRofE—

Alternative 1
—FZEILK

3 years of operating track
record

— Y BEER AR R
/043,000 #F mE I £
* At least SGD30 million of
pre-tax profits for the latest
financial year

FREZ

Alternative 2
—FHEEILK

3 years of operating track
record

— PN UBEEERR
cHEND TS HD
* Profitable in latest financial
year
-Market capitalisation of at
least SGD150 million

ERTEERRIFRE LR

Rules applicable for Mainboard and Catalist
HARBRABMEE AT TR R FHRRATE B 2 HER RS

- Restriction on promoters sale of shares and lock-up period for pre-IPO investors and promoters

HLAIR ET AR ERITI U

C IR ETRELITNUIAERO.SFHIHIA L
-Issue price of equity securities of at least SGDO0.5 each

EL=FNEREARIE ELN—FHNEERERAET
-Management continuity for

-Management continuity for
at least 3 years

ML EFHER

at least 3 years

Requirements for independent directors

EV=ZREE, MRZIENT, SEMIEEHEDE2RBTRIMEER, FEEKIZ
MY BRNELT, RUEBEN HEFSNRERD.

RE=
Alternative 3
E2DP—FREICK

At least 1 year of operating
track record

— M SEEFELEA
CTHEARD T3MLHT

*Positive operating revenue
in the latest completed
financial year

-Market capitalisation of at
least SGD300million.

EL—FENERRERTE
-Management continuity for
atleast 1 year

- At least 3 independent directors. For foreign companies, at least 2 of these independent
directors must be residents in Singapore. Independent directors should make up a majority
of the Board where the Chairman is not independent.

N/A

AT AR E R AT A

FL B HFT ST ER REA

N EWRMLEREI2DAR

FEBHRBNEEAAL

- All Catalist-listed companies

must retain a sponsor
that is approved by the
Singapore Stock Exchange

- Sufficient working capital for

the present requirements
and for at least 12 months
after IPO

AERO.2FHMHIAL

*Issue price of equity

securities of at least SGDO0.2
each

ORBRRER
-Not applicable

ERZMESE, MRS
ERS), 22y EEHED
BIZOMBFIEER.

- At least 2 independent

directors. For foreign
companies, at least 1
of these independent
directors must be a resident
in Singapore.
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RERTIHFNETHIHELE An overview of London's main and junior markets

HEmhH The UK markets

‘FIRTHEEBNSE TS, HREAR SR, HENTE K ARENERBY TR BENRAVE, DEREEERED
BR, RERFRTHNETIERANAT, FEIRBNARTERERANS (AM) ERBIRSIBZHRAELTE, HTZEEKRN
HXmX%U]LEjﬂl_{ A|M$%E’J#W$En§muﬁi@%i}@il?&%

-I#)iﬁ?i%ﬂ’lﬁ/ﬁtﬂﬁﬂmi“kff&iﬁigﬁﬁ%/ﬁﬁﬁmfﬁiﬁ? <t (AERZ 2
R RERENTDS, AF

* HGSXE

BRSNS

/l\J:FFE’]FE% H ity EH AN NE BT HEMETRSHAE

+The Main Market is London's senior market with deep pools of capital and high liquidity. Strict eligibility and ongoing requirements
that exceed European Union (EU) minimums ensure investor confidence
- However, because the focus of the Main Market is on larger companies, many smaller companies can attract increased investor
attention and greater trading liquidity in their shares on the Alternative Investment Market (AIM). The processes governing
acquisitions and capital raisings are also quicker and simpler on AIM
- The Standard List and the High Growth Segment (HGS) of the Main Market are mainly used for companies that cannot satisfy the
admissions criteria for the Premium segment (for example, a lack of track record or free float)
*The HGS is a UK-regulated market designed for mid-sized European and UK companies that require access to capital and a public
platform to continue their growth. Since it is an unlisted market, Listing Rules do not apply to companies that have been admitted

for trading

SR LT

Premium

REBIEHFR ST,
HFErmTAKER (FCA) B

BhLHEE R
C R BMEER—EB M
FCAE’J%X& BRASRE
FRAE b, 08 M E RIRE
BAPRE

R ARENTEZ TS LW
NEAMERSEENED
& A LT
-London Stock Exchange's
flagship market and part
of the Financial Conduct
Authority's (FCA) Official List
+"Gold plated" regulatory
requirements - subject to
required European Union
(EU) standards, additional
FCA requirements and
the highest standards of
corporate governance
+Designed to give investors
the highest degree of
confidence in companies
listed on the market
- Listing Rules apply

ESEELHAN FHTR)

SERREA &

PR £
Standard

*TFCARES EhREL, 8

RESI TR BN TR
B LA
B/AS)

EALEHHN, BEEZIEE
- Part of the FCA's Official List

but subject only to minimum
required EU standards

- For companies for which

compliance with the
Premium rules is too
onerous

- Listing Rules apply with

numerous carve outs

More UK listing rules (please turn to next page)

AFFT AR

FEICKE AR

B) AT

CNANRE PR AT IR, SNSRI, BTHGSHIE—

R KRS
HGS

SIRIBK, OERA LY
PRI

BRI, URIEBAE
FR TS EAIR AR
EATH %)%Jﬁ&%iﬁtﬂi\
BIE (RERRARTKRE
K) BIASIRIBkR

Tt SRABHAMATER
AR, FHERMEERESRTS
EWRKHME

*1& A S IR AR R AR U

- Segment designed for high
growth, revenue generating
businesses

- Subject to minimum
required standards plus
London Stock Exchange's
HGS requirements

- Launch pad for companies
that may not meet the
eligibility criteria for a
Premium listing, in particular
the free float requirement

- Expected to be larger than
a typical AIM company and
have longer term aspirations
to move to Premium

-High Growth Segment Rules

apply

A NIAR, BB A E

RHTHS

"BENEWER T, NEX

e AAFHFEEDE
RIRAAHIAR

1ATE

c BER AT — R BUES

RBATIRE, B8 M FER
RIS ETHRHIRE

& BAIMEL
AR

-Market for smaller, growing

AEHRBBILE

companies

- Wide range of businesses

ranging from young, venture
capital-backed start-ups to
well-established, mature
organizations

- Lighter touch regulation -

regulated by the London
Stock Exchange but not

subject to EU Regulated

Market standards

+AIM Rules apply
- Tax advantages for investors
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ZEE_Eh#IN UK Listing Rules

B/

Name

A

Domicile

oy
Regulation
RIEAXRKIRE
Minimum free
float

PN 7Y
Revenue
criteria

THERN
Eligibility

B ]
Adviser

ATIEE
Corporate
governance

FHENS
Ongoing
obligations

BEXR%5
Significant
transactions

il b

Cancellation

B

Indices

B L

Premium

AER
Any

10%

75%H) VST R =F ALK
HICFE ST

75% of business
supported by revenue
earning record of 3
years

HRAE LA FCARR 22
BRI BB BRI & R
Prospectus and eligibility
letter to the FCA under
Listing Rules

EHREA (FRIELT
Mz ZH)

Listing sponsor at
admission and for
transactions

EEATAIEEAEN
UK Corporate
Governance Code

2 BB ANZE AR P
Disclosure and
Transparency Rules

HRAE_E A 2472 A
MWt

Class tests as per listing
rules

HKE7SNEEREE
75% shareholder
approval

REZNIEHARTS (W
a5

FTSE UK Index Series,
where eligible

L™
Standard

AR
Any

B RRR
HGS

TS E SN
5%va

Incorporated in the UK or
European Economic Area

HFCALE
Regulated by the FCA

10%

TE B
N/A

e FACER 22 4B Bt AR B
Prospectus to the FCA

iE
N/A

NEREFH
Corporate
Governance
statement

7 25 AN AR PR )
Disclosure and
Transparency Rules

& A
N/A

THEFERERER
No shareholder
approval required

&
N/A

10% (& 1X411E 43,0005
xE)

10% with a minimum value
of GPB30 million

—FARNEESFIZKRIA
F20%

20% compound annual
growth rate in revenue
over 3 years

HRIFHGSELN @32 5 Frde 32
FARER, FFEFCARR IR
DL

Eligibility letter to
Exchange under HGS Rules
and prospectus to the FCA

FZjs) (FRIEMINAEET
W EEHFIKEREN)
Key adviser at admission
and to seek advice for
certain events

NEREEH
Corporate Governance
statement

2 BB ANE AR P
Disclosure and
Transparency Rules

HRIEHGSH N 172 1M1l
Class tests as per HGS rule
book

BrIERBUB T s LT
X5, FEEESR LT, &
N AZFRIZ75% B R B =
75% shareholder approval,
unless cancelling to
transfer to Premium

T5E
N/A

HERRAMH
AIM

AR
Any

SEY AR
Assessment of suitability

TE
N/A

AIMERTE ST A 16 2 TR
1] (Nomad) & /1 F5BH
AIM admission
document and
nominated advisor
(Nomad) declaration of
suitability

BRI EERRE ]
Nominated adviser at all
times

Fasm 5L X Nomad
RAAIES]

Expected market
practice and guidance
from Nomad

AIM#R 1]
AIM Rules

RIBAIMETT 21T
Sl Py

Class tests as per AIM
Rules

REBTSNBAREZ
75% shareholder
approval

ENAIMEEREHRT]
(a5

FTSE AIM Index Series,

where eligible
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