AMENDMENTS TO THE GEM LISTING RULES

1.01

Chapter 1

GENERAL

INTERPRETATION

Throughout these Rules, the following terms, except where the context otherwise
requires, have the following meanings:

[13 H 14

[13 H ki

“H Shares”

13 H- ”

“overseaslisted

“PRC stock exchange”

overseaslistedforeigh—shares of a PRC issuer
which are listed and-traded-on GEM

the Shanghai Stock Exchange or the Shenzhen
Stock Exchange or the Beijing Stock Exchange




6A.23

6A.24

[13

z the-Special-Regulations-on-the-Overseas-Offering

Chapter 6A

SPONSORS, COMPLIANCE ADVISERS, OVERALL COORDINATORS

AND OTHER CAPITAL MARKET INTERMEDIARIES

Compliance Adviser’s undertaking to the Exchange

During the Fixed Period, a listed issuer must consult with and, if necessary, seek
advice from its Compliance Adviser on a timely basis in the following circumstances:

(1)

(2)

Note:

before the publication of any regulatory announcement, circular or financial
report;

where a transaction, which might be a notifiable or connected transaction, is
contemplated including share issues and share repurchases;

where the listed issuer proposes to use the proceeds of the initial public
offering in a manner different from that detailed in the listing document or
where the business activities, developments or results of the listed issuer
deviate from any forecast, estimate, or other information in the listing
document; and

where the Exchange makes an inquiry of the listed issuer under rule 17.11.

The listed issuer must ensure that the Compliance Adviser has access at all

times to its directors, authorised representatives and other officers and should
procure that such persons provide promptly to the Compliance Adviser such
information and assistance as the Compliance Adviser may need or may
reasonably request in _connection with the performance of the Compliance
Aadviser’s duties as set out in this chapter. The listed issuer must also ensure
that there are adequate and efficient means of communications between
itself, its directors, authorised representatives and other officers and the
Compliance Adviser and should keep the Compliance Adviser fully informed
of all communications and dealings between it and the Exchange.

When a Compliance Adviser is consulted by a listed issuer in the circumstances set

outin

rule 6A.23 above it must discharge the following responsibilities with due care

and skill:

(1)

ensure the listed issuer is properly guided and advised as to compliance with



the GEM Listing Rules and all other applicable laws, rules, codes and
guidelines;

Note: The Compliance Adviser must inform the listed issuer on a timely basis
of any amendment or supplement to the GEM Listing Rules and any

new or amended laws and requlations in Hong Kong applicable to such
issuer.

Chapter 11

EQUITY SECURITIES

QUALIFICATIONS FOR LISTING

General conditions applicable to all issuers

11.05 The issuer must be duly incorporated or otherwise established under the laws of the
place where it is incorporated or otherwise established and must be in conformity
with those laws, including all such laws relevant to the allotment and issue of
securities, and with its memorandum and articles of association or equivalent
documents. The issuer must demonstrate how the domestic laws, rules and
regulations to which it is subject and its constitutional documents, in combination,
provide the shareholder protection standards set out in Appendix 3. {r-additionPRC

Chapter 12

EQUITY SECURITIES

APPLICATION PROCEDURES AND REQUIREMENTS

Documentary requirements — New Listing Applications
At the time of application for listing

12.22 The following documents, as applicable, must be lodged with the Exchange for
review together with the application for listing form in respect of a new applicant:—



a confirmation from the new applicant’s legal advisers that the new applicant’s
articles of association (i) conform with the relevant parts of Appendix 3 and
(for overseas issuers) the related guidance materials;-and-{(where-applicable)
Appendix-14, and (ii) on the whole, are not inconsistent with the GEM Listing
Rules and the laws of the place where the new applicant is incorporated or
otherwise established,;

At least 4 clear business days before the expected hearing date

12.23BB Where the new applicant’s application for listing on the Exchange is required to be

17.39

filed with the China Securities Requlatory Commission in the PRC, a copy of the

notification issued by the China Securities Requlatory Commission on the new

applicant’s completion of the PRC filing procedures.

Chapter 17

EQUITY SECURITIES

CONTINUING OBLIGATIONS

Pre-emptive rights

Except in the circumstances mentioned in rule 17.41, the directors of an issuer
{otherthan-a-PRC-issuer-to-which-the provisions-of rule-25.23-apply)-shall obtain
the consent of shareholders in general meeting prior to allotting, issuing or
granting:—

(1)
(2)
3)

Note:

shares;
securities convertible into shares; or

options, warrants or similar rights to subscribe for any shares or such
convertible securities.

Importance is attached to the principle that a shareholder should be able to
protect his proportion of the total equity by having the opportunity to subscribe
for any new issue of equity securities. Accordingly, unless shareholders
otherwise permit, all issues of equity securities by the issuer must be offered
to the existing shareholders (and, where appropriate, to holders of other
equity securities of the issuer entitled to be offered them) pro rata to their
existing holdings, and only to the extent that the securities offered are not
taken up by such persons may they be allotted or issued to other persons or
otherwise than pro rata to their existing holdings. This principle may be waived



17.40

17.50

19.33

by the shareholders themselves on a general basis, but only within the limits
of rules 17.41 and 17.42.

Notwithstanding rule 17.41(2), the directors of the issuer {etherthan-a-PRC-issuer;
to—which—the provisions—of rule—25-23—apphy—shall obtain the consent of the

shareholders in general meeting prior to allotting any voting shares if such allotment
would effectively alter the control of the issuer.

Changes

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

(1) any proposed alteration to the issuer's memorandum or articles of association

or equwalent documents-and—m—the—ease—ef—a—pRe—ls&er—am/—pﬁepesed

Note: Changes to the relevant parts of the articles of association or equivalent
documents must conform with the requirements of Appendix 3 to the
GEM Listing Rules—and—in-the-case—of-an-overseas—issuer-which-is

incorporated-or-otherwise—established-in—a-jurisdiction—in—respect-of

Chapter 19

EQUITY SECURITIES

NOTIFIABLE TRANSACTIONS

Notification, publication and shareholders’ approval requirements

The table below summarises the notification, publication and shareholders’ approval
requirements which will generally apply to each category of notifiable transaction.
However, listed issuers should refer to the relevant rules for the specific
requirements.

Notes: 1 No shareholder approval is necessary if the consideration shares are
issued under a general mandate. However, if the shares are not issued
under a general mandate, the listed issuer is required, pursuant to rule
17412} 17.39, to obtain shareholders’approval in general meeting prior



24.09

to the issue of the consideration shares.

Chapter 24

EQUITY SECURITIES

OVERSEAS ISSUERS

Chapter 14 — Listing Documents

The following modifications and additional requirements apply:—

the listing document must contain a summary of all provisions of the
constitutive documents of the overseas issuer in so far as they may affect
shareholders’ rights and protections and directors’ powers (using, and
covering at the least, the same subject headings as required under the
attachment to Part A of Appendix 1);

for an introduction in the circumstances in rule 10.18(3), the following
modifications, exceptions and additional requirements apply:—

(a) the following may be published on the Exchange’s website and the
issuer's own website rather than set out in the listing document:

(i) (without in any way limiting the scope of the summary required
by rule 24.09(2)) a comparison between the provisions of the
listed Hong Kong issuer’s existing articles of association and
the proposed content of the constitutive documents of the
overseas issuer;

Notes:

2. [Repealed 1 August 2023] An-overseasissuercanteferto
 Chi : I. | he f E | Il Ly !



Chapter 25
EQUITY SECURITIES

ISSUERS INCORPORATED
IN THE PEOPLE’S REPUBLIC OF CHINA

Preliminary

25.01 [Repealed 1 August 2023]




25.01A

The GEM Listing Rules apply as much to PRC issuers as they do to Hong Kong

25.02

25.03

25.07A

issuers. This Chapter sets out the additional requirements, modifications or
exemptions which apply to PRC issuers listed or to be listed on GEM. Rules 24.01
to 24.28 (inclusive) do not apply in the case of such PRC issuers.

[Repealed 1 August 2023] j i j j

[Repealed 1 August 2023] Fhe-Exchange-will-consideran-applicationby-aPRC

issuerforisting-on-GEM-under-this-Chapteronh-ik—

Chapter 11 — Qualifications for Listing

Rule 11.23 is amended by adding the following provision to sub-paragraph (9):

25.12

Where a PRC issuer has shares apart from the H shares for which listing is sought,
the total securities of the issuer held by the public (on all requlated market(s)
including the Exchange) at the time of listing must be at least 25% of the issuer’s
total number of issued shares. However, the issuer's H shares (for which listing is
sought) must represent at least 15% of its total number of issued shares, having an
expected market capitalisation at the time of listing of not less than HK$45,000,000.

Rules 11.02, and-11.30(1) and 17.28-de-net only apply to demestic-shares-orforeign
shares-otherthan-H shares of a PRC issuer.



25.14 [Repealed 1 Auqust 2023] mﬂaddmen%mepeqw;emen%efrmle—%—l@—meéxehange

Chapter 12 — Application Procedures and Requirements

25.17A [Repealed 1 Auqust 2023] A—eemﬂed—eepy—ef—tke—deeument—ussued—by—me—%na

Chapter 13 — Restrictions on Purchase, Disposal and Subscription

25.19 (1) [Repealed 1 August 2023] References-to-“ordinary-resolution”inrules13-07-to

(2) For aPRC issuer, rule 13.08(7) is restated in its entirety as follows:—

“a statement as to the consequences of any purchases which shall arise under
either or both of the Takeovers Code and/or any similar applicable law of which
the directors are aware, if any.”

(3) For a PRC issuer, the reference to “10%_per cent of the humber of existing
issued shares-eapital of the PRC-issuer” in rule 13.09(1) is-amended-to-shall
mean “10% per cent of the total ameunt-number of existing-issued H shares of
the PRC issuer”.

Chapter 14 — Listing Documents

25.20 The following modifications and additional requirements apply to the contents of
listing documents:

(2) the listing document must contain a summary of all provisions of the
constitutional documents of the PRC issuer in so far as they may affect
shareholders’ rights and protection and directors’ powers (using, and covering
at the least, the same subject headings as is-required by-under the attachment

to Part A of Appendix 1-Seetion2-in-Part-C-of Appendix-11linrespectof PRC

issuers);

Chapters 17 and 18 — Continuing Obligations and Financial Information



General

25.21 [Repealed 1 August 2023] Whilst Chapters-17-and-18-apply-equallyto-PRCissuers;

25.22 [Repealed 1 August 2023] Conversely-the-Exchange-mayimpose-furtheradditional
- - oul <o f eru ditional

Pre-emptive rights

25.23 For a PRC issuer, the references to shareholder(s) that is/are resident outside Hong
Kong in rule 17.41(1) and note 2 to rule 17.41(1) shall mean shareholder(s) that
is/are resident outside the PRC and Hong Kong. Fherequirements-of rules-17.39-to

10



Despatch of circular and listing document

11



25.34A

25.34B

25.34C

25.35

25.36

25.37

Chapter 19 — Notifiable Transactions

Rule 19.07(4) is amended by adding the following provisions:

tnrespect Where the shares of a PRC issuer (other than H shares)-whese-domestic
shares are listed on a PRC stock exchange, the market capitalisation of its PRC
listed domestie-shares is to be determined based on the average closing price of
those shares for the 5 business days immediately preceding the transaction.

Where a PRC issuer has issued unlisted demestic-shares, the market capitalisation
of its unlisted demestic-shares is calculated by reference to the average closing
price of its H shares for the 5 business days preceding the transaction.

Listing on a PRC stock exchange

[Repealed 1 August 2023] A-PRC-issuershall-not-apply-for-the listing-ofany-ofits

foreign-shares-on-a-PRC-stock-exchange-unless-the-Exchange-is-satisfied-that the

Constitutional documents

[Repealed 1 August 2023] A-PRC-issuershall-not-at-any-time-permit-or-cause-any

Other requirements applicable to PRC issuers

[Repealed 1 August 2023] A-PRC-issuershall-publish-on-the-Exchange’s-website
| the i ; . following:

12



25.37A [Repealed 1 August 2023] A-PRC-issuershallmake-available-copies-of the following

25.39

25.40

13



25.41 [Repealed 1 August 2023] A-PRC-issuer-shall-enter-into-a-contract-inwriting-with

14



25.42

25.43

25.44

[Repealed 1 August 2023] A-PRC-issuershall-enter-into-a-contract-in-writing-with

Appendix 1

CONTENTS OF LISTING DOCUMENTS
Part A
Equity Securities
In the case where listing is sought for equity

securities of an issuer no part of
whose share capital is already listed

Additional information on PRC issuers

(Paragraphs 57 to 68 apply to the-PRC issuers only)

15



57.

59.

62.

65.

Where a public or private issue or placing of securities of the PRC issuer other than
H shares is being made simultaneously with the issue of H shares in Hong Kong
or is proposed to be made as part of such PRC issuer’s share issue plan which
was approved at the inaugural meeting or any shareholders’ meeting of the PRC
issuer:—

(2) a statement of whether or not such issue plan has been approved by the

China Securities Regulatory Commission—er—such—other-competent-state
council-securities—regulatory-autherity (or if no such approval is required,

whether the PRC issuer has completed the filing of its issue plan with the
China Securities Regulatory Commission where applicable) and the
timetable for the share issues under such plan, and if such plan has not been
approved_or the requisite filing procedures have not been completed, when
such approval or completion of the filing procedures is expected (as the case

may be);

(4) a description of the effect on the PRC issuer's statement of business
objectives and financial condition (including profit forecast, if any) if such
issue or placing of securities is not completed in the manner described in the
listing document or if the approval or the completion of filing of the share
issue plan referred to in (2) above is-hrotappreved-does not take place by the
expected date;

(7) information concerning each legal person or individual expected to hold

domestic-shares-or-foreigh-shares other than H shares constituting 10 per

cent or more of the issued share capital of the PRC issuer upon the

completion of such issue or placing of domestic-shares—orforeign-shares
other than H shares, and the number of demestic-shares-orforeigh-shares

other than H shares to be held by each such legal person or individual.

Particulars of the quorum and votlng requirements for general meetlngs of
shareholders-a

[Repealed 1 Auqust 2023] A—sta%ement—ef—whe&her—er—net—the—pRe—lssuer—has

WGGW%%%@W%M#MW
expects-to-be-subjectto-the PRGC Sine-Foreign-Joint-\enture Law (FopSELKES
FEiE)

[Repealed 1 August 2023] ir-an-appropriately-prominentplace-and-mannerin-the

16



66.

67.

68.

[Repealed 1 August 2023] A-general-statement-on-thefront-page-of-the-listing

[Repealed 1 August 2023] Fhe-riskfactors—section—shal-include—among-other
hi ' ot d - 3

[Repealed 1 August 2023] A—deseription—of-applicable—companytaw—matters

17



Attachment to Part A of Appendix 1

A summary of the constitutive documents required by rule 24.09(2) or 25.20(2)

must be set out under the following headings and where any item is not applicable
the words “not applicable” should be inserted under the relevant heading:—

(1) directors

(a)  power to allot and issue shares

()] summary

(i) differences

(b) power to dispose of the issuer’s or any of its subsidiaries’ assets

()] summary

(i) differences

(c) compensation or payments for loss of office

()] summary

(i) differences

(d) __ loans to directors

()] summary

(i) differences

(e) giving of financial assistance to purchase the issuer’'s or any of its
subsidiaries’ shares

()] summary

(i) differences

() disclosure of interests in contracts with the issuer or any of its
subsidiaries

()] summary

(i) differences

(g) __remuneration

()] summary

(ii) differences

(h)  retirement, appointment, removal

18



0] summary

(i) differences

(i) borrowing powers

0] summary

(i) differences

(2)___ alterations to constitutional documents

0] summary

(i) __ differences

(3) _ variation of rights of existing shares or classes of shares

(i) summary

(i) differences

(4)  special resolutions - majority required

(i) summary

(i) differences

(5) __ voting rights (generally and on a poll)

0] summary

(i) differences

(6)  requirements for annual general meetings

(i) summary

(i) differences

(7) __accounts and audit

(i) summary

(i) differences

(8) _ notice of meetings and business to be conducted thereat

0] summary

(i) differences

(9) transfer of shares

0] summary

(i) differences

(10) power of the issuer to purchase its own shares

0] summary

(i) differences

(11) power of any subsidiary of the issuer to own shares in its parent

0] summary

19



(12)

(i) __ differences

dividends and other methods of distribution

13

(14)

0] summary

(i) differences

roxies

0] summary

(i) differences

calls on shares and forfeiture of shares

(15)

0] summary

(i) differences

inspection of register of members

(16)

(i) summary

(i) differences

quorum for meetings and separate class meetings

(17)

(i) summary

(i) differences

rights of the minorities in relation to fraud or oppression thereof

(18)

0] summary

(i) differences

procedures on liguidation

(19)

(i) summary

(i) differences

any other provisions material to the issuer or the shareholders thereof.

20



Appendix 1
CONTENTS OF LISTING DOCUMENTS
Part B
Equity Securities

In the case where listing is sought for equity
securities of an issuer some part of
whose share capital is already listed

Additional information on PRC issuers
(Paragraphs 44 and 47 apply to PRC issuers only)

44.  Where a public or private issue or placing of securities of the PRC issuer other than
H shares is being made simultaneously with the issue of H shares in Hong Kong
or is proposed to be made prior to the end of 3 months after the issue of the listing
document in Hong Kong:—

(5) information concerning each legal person or individual expected to hold

domestic-shares-orforeign-shares other than H shares constituting 10 per

cent or more of the issued share capital of the PRC issuer upon the

completion of such issue or placing of demestic-shares-or-foreigh-shares
other than H shares, and the number of demestic-shares-orforeigh-shares

other than H shares to be held by each such legal person or individual.

47. [Repealed 1 Auqust 2023] Lnenepp%epm%ely—p#emmeni—plae&and—m&nnepm—the

21



APPENDIX 11

ADDITIONAL REQUIREMENTS IN RESPECT OF
CERTAIN JURISDICTIONS

Part C

THE PEOPLE’S REPUBLIC OF CHINA

THIS APPENDIX HAS BEEN REPEALED

[Repealed 1 August 2023]

ol . red sions § , : .

o2 ifioat ! aclditional .
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