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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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Positioning:

Meets national industry
and environmental
protection policies.
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Positioning:

Deepens implementation of innovation-
driven strategic development and

adapt to the key trends of innovation,
creation and creativity; mainly serves
growing, innovative entrepreneurial
enterprises and supports the deep
convergence of traditional sectors with
new technologies, new industries,
new business types, and new models.
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Positioning:

Focuses on supporting new high technology and
strategic emerging sectors including information
technology, high-end equipment, new materials,
new energy, environmental conservation

and biotech and pharmaceuticals: facilitates

deep convergence of the internet, big data, cloud
computing, artificial intelligence and manufacturing
sectors; drives mid- and hi-end consumption; and
promotes reform in quality, efficiency and momentum.
(See P.5 and P.6 for more guidance on the attributes of
science and technology enterprises)
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Listing requirements:
* Profitable for the last
three years
+Cumulative pre-tax
profit of no less
than RMB30 million
(excluding non-recurring
operating gain or loss,
whichever is lower)
+Cumulative net cash
flow from operation
of no less than RMB50
million or operating
revenue of no less than
RMB300 million over the
last three financial years
+No accumulated losses
as at end of last financial
period
- Total share capital of no
less than RMB30 million
prior to new issuance
- Ratio of intangible
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Listing requirements.
+Market capitalization and financial indicators:
1. Domestic companies that do not have DVR

structures:

Listing requirements.

»Market capitalization and financial
indicators:
1. Domestic companies that do not

Market capitalization and financial indicators must

meet at least one of the following criteria:

- Estimated market capitalization of at least
RMB1 billion and total net profit of at least

assets (after deduction
of land use rights, water
and agricultural rights
and mining rights, etc.)

to net assets for the
last financial reporting
period should be less
than 20%

have differentiated voting rights (DVR)

structures:

Market capitalization and financial

indicators must meet at least one of

the following criteria:

- Positive net profit in the most recent
two years and cumulative net profit
of no less than RMB50 million;

- Expected market capitalization of no
less than RMB1 billion; positive net
profit in the previous year; operating
income of no less than RMB100
million; or

- Expected market capitalization of no
less than RMBS billion and previous
year's revenue of no less than
RMB300 million (The pre-revenue
criteria is not yet implemented and
implementation will be re-assessed
after one year)

. Red-chip companies 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 and positive
net profit in the previous year; or

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 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 RMB3
billion and revenue of at least RMB300 million in
the most recent year; or

- Estimated market capitalization of at least RMB4
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

.Red-chip companies not listed overseas:

Red-chip companies that are not listed overseas
and 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:
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- Expected market capitalization of
no less than RMBS5 billion, positive
net profit in the previous year, and
operating income of no less than
RMB500 million

.Red-chip companies listed in overseas

markets:

Applies to eligible red-chip companies

that are listed overseas as cited in

the Notice of the General Office of

the State Council on Forwarding

the Several Opinions of the China

Securities Regulatory Commission

on Launching the Pilot Program of

Innovative Enterprises Domestically

Issuing Stocks or Depository Receipts

(No. 21 [2018] of the General Office

of the State Council) and Measures

for Administrating the Offering and

Issuance of Shares or Depository

Receipts Domestically by Innovative

Enterprises of the Pilot Program (No.

13 [2018] of the China Securities

Regulatory Commission). Must meet

the following market capitalization

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

- Positive net profit for the preceding
financial year

.Companies with DVR structures:

The issuer's market capitalization and

financial indicators must meet one of

the following standards:

- Expected market capitalization
of no less than RMB10 billion and
positive net profit in the previous
year; or

- Expected market capitalization of
no less than RMBS5 billion, positive
net profit in the previous year, and
operating income of no less than
RMB500 million

- Estimated market capitalization of no less than
RMB10 billion; or

- Estimated market capitalization of no less than
RMBS billion and revenue of at least RMB500
million in the most recent financial year

.Red-chip companies listed in overseas markets:

Applies to eligible red-chip companies that are
listed overseas as cited in the Notice of the
General Office of the State Council on Forwarding
the Several Opinions of the China Securities
Regulatory Commission on Launching the Pilot
Program of Innovative Enterprises Domestically
Issuing Stocks or Depository Receipts (No. 21
[2018] of the General Office of the State Council)
and Measures for Administrating the Offering
and Issuance of Shares or Depository Receipts
Domestically by Innovative Enterprises of the Pilot
Program (No. 13 [2018] of the China Securities
Regulatory Commission). Market capitalizations
must meet one of the following standards:
- Market capitalization of no less than RMB200
billion; or
- Market capitalization of no less than RMB20
billion with self-discovered, internationally
leading technologies, strong innovation and
sector advantages over competitors

.Companies with DVR structures:

The issuer's market capitalization and financial

indicators must meet one of the following

standards:

- Estimated market capitalization of no less than
RMB10 billion; or

- Estimated market capitalization of no less than
RMBS billion and revenue of at least RMB500
million in the most recent year
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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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+No material change
in management
and control for the
preceding three years
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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

EEREEERRIDFNEAREERTN
-No material change in directors and management for the preceding two years
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*Companies with fast-growing revenue should meet one of the following standards:

Revenue in the most recent year of no less than RMB500 million and a compound revenue
growth rate in the last three years of at least 10%;

-Revenue in the most recent year of less than RMB500 million and a compound revenue growth
rate in the last three years of at least 20%; or

-For issuers impacted by industry volatility and a downturn in its sector, compound revenue
growth rate in the last three years should be higher than the average growth of comparable
peers from the same sector

"Fast-growing revenue" requirements are not required to be met by 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 RMB60 million;

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

- At least five invention patents that contribute to
the main revenue of the company; and

A compound revenue growth rate in the most
recent three years of 20%, or revenue of RMB300
million in the previous year

Domestic companies that do not have DVR structures
and apply for listings on the SSE STAR Market through
the fifth listing standard are not eligible to use the
above fourth revenue requirement.

The third requirement above does not apply to
software companies, whose R&D ratio should be no
less than 10%.
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2. Companies from sectors that support and match
the positioning of the SSE STAR Market, but do not
fulfill the indicators above, can still apply to list
on the SSE STAR Market if they meet one of the
following criteria:

- 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, 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 takes a leading role;

*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 also
applied; or

+At least 50 invention patents (including national
security patents) that were derived from its core
technology and contributed to the revenue of the
principal business.

Innovation enterprises that operate financial
technology or use such a model are restricted from
listing on the SSE STAR Market. Companies from the
real estate sector and those that focus on financial
and investment-related business are not permitted to
list on the SSE STAR Market.

o
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FEHEHH{TEIX Hong Kong SAR
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- Generally be a company incorporated in People's Republic of China, Hong Kong, Bermuda or Cayman Islands
- For companies incorporated in Austria, Australia, Brazil, British Virgin Islands, Canada - Alberta, Canada - British Columbia, Canada
- Ontario, Cyprus, England & Wales, France, Germany, Guernsey, India, Isle of Man, Israel, Italy, Japan, Jersey, Republic of Korea,
Labuan, Luxembourg, Netherlands, Russia, Singapore, and the States of California, Delaware and Nevada, 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 and issuers can be listed on the Hong Kong Stock
Exchange upon having the approvals.
- 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)
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+Market capitalization
at the time of listing
of at least HKD500
million

+Preceding 2 years'
aggregate profit
attributable to
shareholders of at
least HKD30 million

*Recent past year's
profit attributable to
shareholders of at
least HKD20 million

ERREE—
Updated Alternative 1**
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3-year track record
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RIE— RN &R F
TF3,500 5%
+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
final financial year of
at least HKD35 million

EOR=ANEENEERERAR
‘EOE—NEETRS T EENAB TR NE TR
-Management continuity for at least 3 preceding years

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

c EME R AR TEAT.252 BT
*The minimum public float value at the time of listing of HKD125 million

YER E2021E125315

R F20227F 151 HAREFFIG £ 3K
*Valid until 31 December 2021
**To come into effect on 1 January 2022
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More Hong Kong listing rules (please turn to next page)
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Alternative 2
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3-year track record
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+Market capitalization
at the time of listing of
at least HKD4 billion

+Most recent audited
financial year's
revenue of at least
HKD500 million
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Alternative 3
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3-year track record
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- 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

GEM

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

+ Positive cashflow from
operating activities of
at least HKD30 million
in aggregate for the 2
years prior to listing

+ At least 25% of the
total number of
issued shares with
an expected market
capitalization of at least
HKD45 million at the
time of listing

ELRIRNEEERER
LRHIZ

"EDRIE—FHHRAN
AR ERFAL

- Substantially the same
management for 2
years

+Ownership continuity
and control throughout
1 full year prior to listing
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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
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Secondary listings

- Meet one of the listing requirements stated in the last page

*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

+ An overseas company has a market capitalization in excess of USD400 million, has been listed on its
primary market for at least 5 years, and demonstrates a good compliance record with the rules and
regulations of its home jurisdiction and primary market can seek waivers from the Main Board Listing
Rules requirements. For applicant that is well-established and has a market capitalization of significantly
larger than USD400 million, this track record criterion, however, does not apply

- Waivers are likely to be granted to applicant that has a primary listing on the main market on any of the
15 recognised stock exchanges, which can be found at 'Joint policy statement regarding the listing of
overseas companies' updated on 30 April 2018
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New HK listing regime (please turn to next page)

GEM (4%) (Continued)
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New HK listing regime
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New HK listing regime
3 new chapters in the Main Board Listing Rules for biotech issuers, companies with weighted voting rights (WVR) and a new
concessionary secondary listing route

1. (EHREHRM) H18AE EMRBKRATE. FEEXSFE
5118 HKEX-GL92-18—— R AE il T 4R M 55 &Ml {E 1]
IR LEHHEBRE AT

I AT (EHEH AR EELDA1001Z#5T)
Companies from the innovative sectors (Minimum expected
market capitalization of HKD10 billion at the time of listing)

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

IR HEE DIRSZET

EFRIROBR IS EE-—BELENALS, BEERAH
18[E]

BEFEECEAS (BRETABR EHAFNRD) HEKX,
A EH T EZ Bt = M2 ARAX (85—
iR, TR EEH AR FFX) FIZED125%

ERWEHERNEDANARNESEEL —BRARAE
RS BENE =T E

*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

ESHFEHITLHHEEAMNGERTR)

2. 8AZ= HKEX-GL93-18——
a2 )

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

FREBHEAEAN LRI

Y EHERETUTE D 40012
BTN, BIEABEMNAEEIT
B — P EITEEREED
A0z (AR )

‘AT FRENEHRERNRA
£H £

‘NEHRER RO LB T AR
EN, TEBEEERIERS
HI104&

- Only applications for listing
from new applicants will be
considered

* If below HKD40 billion of
expected market capitalization
at the time of listing, it would
need to 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)

3. 819C&= . HKEX-
GL94-18——HiysE = L HlE
3. Chapter 19C, HKEX-
GL94-18 - new secondary
listing regime

‘RSIEEALIESZ ST, G
BRERBIUESZZFEMH
(RBR “BRLED” %) Lk

PP IHTERRNRPEATT
HFB LT

*KAREREREH /B
HERTATE - LR
MmED>TF400{ZB T, FHFEW
AR

ERESZRMEIIERFELZITA
EE— EmRMBURHERED
F10012%7T

C EHRIETIMRE TR

+To attract Greater China
issuers that have been
primary listed on the New
York Stock Exchange,

Nasdag or the London Stock
Exchange's Main Market
("premium" only) for at least
two full financial years to list
in HK

-If the secondary listing
applicant with a WVR structure
and/or is a Greater China
issuer will also have to meet
the Revenue Test if it has an
expected market capitalization
below HKD40 billion at the
time of secondary listing

+A non-Greater China issuer
without a WVR structure must
have an expected market
capitalization at the time of
secondary listing of at least
HKD10 billion

- Listing applications can be
submitted on a confidential
basis
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1. (ERETHRM) F18AE £YRHIATE. FEXHFE
5118 HKEX-GL92-18—— R g il id 4R M 55 B A& {B
FREFHEVREAT (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)

‘RO ANACHEED—I
() AR UNDTHY) , FabACEBEE—HK
12K, BAEXTEL/H AR EARE MK
23 (FHBHER) BIE R
- BT RSN T RA SR HMAS), EHRA
NEREWERTESNGS [FESBEIAK, 2% 07 E
PEM—IHEEREIELREENAKIGRIRL, 1TE
RIS EH AR AL RERITR TIEFIE T2
(i) EHF =5, FRICLBLE—MERIEKRIAR,
BREIELR/ITRNEFREZMER (SHEHR)
Al PRI 5
- BT ESNEF T RSB HBAS), Wizt
PN ER S EIR() T E—RARRE
(ill) 2> EATETUT AV — R L K ESraett (BIR1SHT
i), HFRECELPBE—RAKIERER; 5
- TELF/FATTMERSHF TR RIEAFRE—F
ImRIRLs SKEELR (MEMBEZERSA R, NATT
H49) NI BRIEAFFIRIHE B LR,
(iv) Kb =R B AR IR IERE—HIEE

*Issuers that have completed at least one product as

(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
biotech company is expected 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, which has completed Phase | 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 same

expectation as set out in the 1st paragraph under (j)
above.

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

institution has endorsed or not expressed objection
for 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 for the
applicant to commence sales of the device.

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

SIFFE AT (LB HHEEDX1002#T) (4)
Companies from the innovative sectors (Minimum expected
market capitalization of HKD10 billion at time of listing)
(Continued)

2. 58AZ= HKEX-GL93-18——
FIEAFEZEH (42)

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

CHT QA ASEE XTI RERERT )i ANMEER, FEitt, B3R AT
FHEF UL AT RTIRIESE, UBRRTHES~LAZEX
I U AN REZ T I TRER:
(@) BEIEBANSRINEZBHE WS AT FRE; (2) GUHE
& B 3) A SER, RS Z AT BT RBTITSEE
(0) FAREFLARNT TR —KREDATHANE, TRASNEEE
R EEREBDHX
@ ARSI MINE A BBV SRR B/
d) BYTFERASDME, ASNHE/LERTEERS

3. %19C& HKEX-GL94-18
—FIRE = LTI (8)
3. Chapter 19C, HKEX-
GL94-18 - new secondary
listing regime (Continued)

- 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 posses 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

(0) 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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Z£E_EH#M US Listing Rules

Z%£HE The United States

‘T EEATEEEAL AT EXEEEERARARKTEBKR
*The criteria below are for initial listings of common stock by non-US companies.

XEALIEHRZSFH AEFRLEWEE)

New York Stock Exchange (Non-US Standards)

mEEER

Distribution criteria

RiEREERE

Round lot holders/ shareholders

mREAKFIRE

Minimum publicly-held shares

ARRBEIETE
Total market value of publicly held
shares

=IEBRY

Minimum bid shares

EE >

Financial criteria @

Wz (BiAiEF)
Earnings
(pre-tax earnings)

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

WA SEHELR @

Pure revenue and valuation test @

AT)RE®
Corporate governance

ALRFO
Domestic @

R{R400ZEXEA LT E
400 US round lot shareholders

11075 B%
1.1 million shares

4,0005%E5T
USD40 million

4%t
usb4

a.1,000h % T (FE31MMBEFE RRt
H), RZAIM N EEGFEP200HET
(TE=FDTIIBRF); =

b.1,2005 %t (FE3MMBUEFE RRt
"), R E—FE=/P5005% T AR
W F—FEEZEP2005%TT

a.USD10 million (cumulative for the last 3
fiscal years), and minimum USD2 million
in each of the 2 preceding year (must
be positive in all the three 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

& A
N/A

E—PHEBARDF75006%T, BE
ERMmEMETF75ZET

At least USD750 million in global market
capitalization and USD75 million in
revenues during the most recent fiscal year.

Required

SRR
Worldwide @

F={R5,000 7&K T H
5,000 worldwide round lot shareholders

2507 f%
2.5 million shares

Mzt
USD100 million

4%7T
usb4

Mz (FE3NMNVBERRRITERR
BTN R EEm MY FEFE 02,5007
SETTHIREATHA

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

a. EHHERD THZETAREI2DAW
AP FCET &

b EINMBFERERREERERADTF
M2 &

C @ E2NMFEFGFIRERADTF2,50073
E

a.Not less than USD500 million in global
market capitalization and USD100
million in revenues in the most recent
12 months; and

b.Aggregate of operating cash flow of
USD100 million for the last 3 fiscal
years; and

¢. Minimum USD25 million cash flow in
each of the 2 most recent fiscal years

E—MFERANRDF75005% T, BE
KMEMEF752%ET

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

RERHAEHE
Round lot holders/
shareholders

BEAXRFRE @
Minimum publicly-held
shares @

AXBRHHEHE
Total market value of
publicly held shares

mIKBRS

Minimum bid price
Birlz (ELEWBHE
&%)

Pretax earnings (Income
from continuing
operations before income
taxes)

A1
L EL
5315(e) %5315(f)

(3)(A)
Standard 1
Listing Rules

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

e 5

Earnings

4504, H823E100
B A A, B
2,200 H"E

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

12575 /%
1.25 million shares

45005 %7
USD45 million

4%7T

usb4
"WEZFRRED
1100057t
RIER Y EEE
E/DIRFN22075 %
7T, &
"WE=ZFEFRALY
HIEH

- At least USD11
million aggregate in
prior 3 fiscal years,
and

*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

EEXERHERERMETHIAN (FET )
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

4504, H823E100
B& s A R An, B
2,200 H"E

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

12575 /%
1.25 million shares

45005 %7
USD45 million

43T
uSb4

TE B
N/A

R4 3
ErE
5315(e) % 5315(f)
(3)(C)
Standard 3
Listing Rules
5315(e) and 5315(f)
(3)(C)

TH{EREA
Capitalization with
Revenue

450%, H823EE100
B A = By, B
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

iE B
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%, 5823E100
B& s A &ty B
2,200 A"H

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

12575 /%
1.25 million shares

450057
USD45 million

43T
usb4

AE B
N/A
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EEHNHIE

RENRFETH (&)

NASDAQ Global Select Market (Continued)

SitHER
Aggregate cash flows

HiE

Market capitalization

E—-WMEHESTHRA
Total revenue in the
previous fiscal year

HrEBE

Total assets

ek

Total shareholders' equity

AERE
Corporate governance

A1
TR
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

NEHA
N/A

TE
N/A

A&
N/A

Required

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)
NERANERTRDIX
2)2,750/5%T, BE
FEFRFBIEBA

At least USD27.5
million aggregate cash
flow from operating
activities for the last 3
fiscal years, and

had positive income
in each of the prior 3
fiscal years

Z/DIRF|5.512% T
At least USD550
million

ZRENMZETT
At least USD110
million

TEH

N/A

A&
N/A

Required

w3
ErE
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

Z/IAEIB5{ZETT
At least USD850
million

Z /i F9,000 5T
At least USD90
million

iE B
N/A

A& A
N/A

Required

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

ArERBRFENE
Assets with Equity

A&
N/A

ZE/KREN6{2ETT
At least USD160
million

&
N/A

Z /K %I8,000 5T
At least USD80
million

Z /D3R F|5,5005 % 7T
At least USD55
million

Required




EENEERLRTH
NASDAQ Global Market

RIERFEHRE
Round lot holders/

shareholders

REAXFRE®
Minimum publicly-held
shares @

B R
Stockholders' equity

EEMREREHEHE
Number of registered and
active market-makers

AXBBHETHE
Total market value of
publicly held shares

RIE— WM BUF E RT3

FPERAMMEREHZEIEN
FEEBABA

Annual pre-tax income
from continuing operations
in the most recently
completed fiscal year or in
two of the last three most
recently completed fiscal
years

RIEBR G

Minimum bid price

Eizh®
Operating history

REIZEVSHARF
Income from continuing
operations before income
taxes

ATHEE
Corporate governance ©

PN 7Y
(Em#i5405(a)
K&5405(b)(1))
Income standard
(Listing Rules
5405(a)
and 5405(b)(1) )

4005, §&#FH100
B& A _E A

400 each holding
100 or more shares

MOF &
1.1 million shares

/1,500 5 ¢
At least USD15
million

T3
At least 3

800K %7t
USD8 million

/10035t
At least USD1 million

43T
usb4

TE
N/A

BIE— MY B S
B 3N M ERR2
MR F100A%ETT
USD1 million (in the
latest fiscal year or in
2 of the last 3 fiscal
years)

Required

R tn
(EM#HN5405(a)
%5405(b)(2))
Equity standard
(Listing Rules
5405(a)
and 5405(b)(2) )

4005, §&#FH100
> )

400 each holding
100 or more shares

11075 B%
1.1 million shares

/3,000 57T
At least USD30
million

w3

At least 3

1,8005 27T
USD18 million

TiE
N/A

43T
usb4

21
2 years

TE B
N/A

Required

mi{ERAE
(Em#i5405(a)
K&5405(b)(3) )
Market Value
standard
(Listing Rules
5405(a)
and 5405(b)(3) )

400%&, §&#FH100
R s L Bty

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
usb4

TE
N/A

TE
N/A

Required

B8 B R
(T #EN5405(a)
K&5405(b)(4))
Total Assets/ Total
Revenue standard
(Listing Rules
5405(a)
and 5405(b)(4))

4005, §&#FH100
> 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

UsD4

E B
N/A

TE B
N/A

Required
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XENHERAEETS
NASDAQ Capital Market

mEEHAEHE
Round lot holders/

shareholders

REAXFRE®
Minimum publicly-held
shares

ARBEHRRETHE
Total market value of
publicly held shares

RIEBRG

Minimum bid price
Eizh®
Operating history
ik BragmhiE @

Market value of listed
shares @

R
Shareholders' equity

RESEVSAET|
Net income from
continuing operations

ATBE
Corporate governance

7

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

4%5T
usb4

25

2 years

& B
N/A

500427t
USD5 million

& A
N/A

Required

Ll B E

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

4T
usb4

TE
N/A

5000/5%7T
USD50 million

400 %ETT
USD4 million

&
N/A

Required

BN
LEmHNI5505(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

50057t
USD5 million

4T
usb4

TE B
N/A

&
N/A

400/ £
USD4 million

B — MY FSH L3N F
Y 24N 35X £1750,000% 7T
USDO0.75 million (in the latest
fiscal year or in 2 of the last 3
fiscal years)

Required

() WAFEEALEN, EEANIEFTZHARERE EHIVE- BEAREHE, EHASSARNHEARIVE THRBEERIY FZX (K, AL

M A ENIR),

FEXEERTRFTVIAE “WERSREWRAEE" I “SEEVR" FIENMGE BN RE,

)

Q) AxFEREERERMAEZTONRASBRNA, EFLAH 0% LN EBEAFFEARNEE.

@) “EMIE” #E “EEMFE e EMERNILSZ S AR EITES .

(5) AFEER L REINFEE N EFIREPBF2002F FYFHT - 32 RHTEZE ( “Sarbanes-Oxley - 20027 ) (“1ZER” ) BIUE, WERN T A ER, &1t
RERERMHIER TERE], TNEZERE, BEERZEIDN I ITHTEASHNRS LA EAE, ' TERHF),

Notes:

(1) For non-US companies, the New York Stock Exchange offers two sets of standards - domestic and worldwide - under which companies may
qualify for listing. A company must satisfy both the 'Distribution criteria' and 'Financial criteria' (earnings, cash flow or pure valuation) within
that particular standard.

(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.

(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
cHENDFLS L HD
* Profitable in latest financial
year
-Market capitalisation of at
least SGD150 million

ERTEERRIFRE LR

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

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

*F R ETRERTNAIATRO.SF ML
-Issue price of equity securities of at least SGDO0.5 each

EPR=FNERERARIE ELN-—FHNEERARAE
-Management continuity for

-Management continuity for
at least 3 years

ML EFHER

at least 3 years

Requirements for independent directors

EO=FMUES, MRBRIEAS, 3B EFPEDF2ZLARFINEER. TESKILZ
MY BRNERLT, BUEBEN HEFSNRERD.
- 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.

RE=
Alternative 3
E2DP—FREICK

At least 1 year of operating
track record

— M SFEEFELEA
CTHEARDT3MLHT

* Positive operating revenue
in the latest completed
financial year

-Market capitalisation of at
least SGD300million.

EL—FENERRERTE
-Management continuity for
atleast 1 year

N/A

AT AR E R AT A

LA HFT ST ER REA

‘N TR EHE1IZ2DAR
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

HLAIR E AR ERITI U

AERO.2FHMHIAL

*Issue price of equity

securities of at least SGDO0.2
each

ORBRRER
-Not applicable

ERZMESE, MRS
ERS, 28y EEHED
BIZOMBFIEER.

- At least 2 independent
directors. For foreign
companies, at least 1
of these independent
directors must be a resident
in Singapore.




