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Some of Our Successful IPO Cases
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GLOBAL OFFERING
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Bank of Gansu Co., Ltd. (2139)
‘E‘ﬁﬂ%ﬁﬁﬂﬁfﬁﬁﬁﬁﬁﬁ
Funds Raised (HKS$billion)
SR (BH101Z27Tit) : 6.84
® ®
China Merchants Jilin Jiutai Rural Commercial
Securities Co., Ltd. (6099) Bank Corporation Limited (6122)
BEIESRABRAR EMNERNEULRITRIDBEIRAE
Funds Raised (HK$billion) Funds Raised (HK$billion)

ERE (ABT10Z7Tit) 1 10.70 ERE (AT10127Tit) . 3.46

GLOBAL
OFFERING

Yancoal Australia Ltd (3668)
T BRAMITBRAF

Funds Raised (HK$billion)
ERE (BM101Z7Tit) 1 1.50




Achievements of SW in IPO Services in Hong Kong

EXPMEFELE LTRSS

Currently, SW has successfully served clients of various industries with
initial public offerings (IPO) reporting accounting services in Hong
Kong. We have accumulated 49 successful IPO cases. In addition,
SW has provided internal control review services for a total of 107
successful listing cases in Hong Kong. Our comprehensive IPO
services capabilities are well recognized by regulatory bodies, sponsors
and our clients. The highlights of our 3 key IPO achievements are as

follows:
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Maintain leading position
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Based on the total amount of funds raised from
successful IPO cases, we have been ranked 5th
among Hong Kong accounting firms for three
consecutive years, and based on the number of
successful IPOs, we have always been in the
forefront.
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Successful IPO clients within Top 10 cases of funds raised

R ETERPEEZTMANII0KRT R

We have successful IPO clients who ranked within the
Top 10 cases of funds raised for three consecutive
years.
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Successfully assisted banks, securities firm for IPO and an
overseas enterprise for secondary listing in Hong Kong

RINPEIRTANIESER LT
BHEVEEFEBEE L™

In recent years, our successful IPO cases are from
clients of various industries, including banks and
securities firm from China for IPO, as well as an
overseas enterprise that successfully completed
secondary listing in Hong Kong.
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Why Go Listed in Hong Kong
AEEEEFERELD
¢ Gateway to Mainland China
BIEREAEENHR

e Leverage on Mainland China's economic growth

AP EXRMEREZFIEK

* Well-established legal system

f@ep9ERER

« Various acceptable accounting standards

ZERUNEITHIE

e Sound regulatory framework

REFEERN

¢ Free flow of capital and information

ZEMESNBE BT

¢ Advanced clearing and trading infrastructure

AHNEHNRZ ZREIRHNE




Pros and Cons of Listing

A FHR R RERR

[P pros th

o Opportunity for capital growth and new financing

REARFIEK, HFRMPOAMANS

Enlargement of shareholder base

T RIRFE#

Increase of shares marketability
RE R IH R
Realisation of capital gains
KM AR W

Diversification of personal portfolios

BNt ARZFHENSHEE

Enhancement of corporate profile

REARER

Increase of corporate transparency

1EoR N ERBEAE

Improvement of employee incentive and commitment

= 53 TR Eh A& R
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@ Cons R =2

Decrease in controlling power over the company and
the need to share success with public shareholders

LT HABNER, BESARXKRESEZZENRR

Loss of privacy of company and management
LT 2B R AT EERLRME
Time cost and initial IPO expenses during listing

T LI IR AR & BB i f1— R R A
Continuing obligations after listing
BT EH R EHAEMMARFESRE

The need to meet shareholders' expectation
(including public non-controlling shareholder)

FERERFNFRBE (BFAXIFERER)

Increase of directors' fiduciary responsibility

BT EERENHEE




Preparatory Work for Listing
EhEETHE

Before Listing EmzaE

* Determine the proposed listing business or scope of the entity o JRTELA RN _E R S5 5A F SEASEE

¢ Plan for restructuring of the listing group o EEREHEAITX

» Introduce strategic investors ° S| NGHEEIRRE

» Decide to go listed or seek other forms of funds raising o RE LR IFHEMERNEZTRRF

¢ Estimate the amount of funds raised through listing o FEEE FEENEE
During Listing EhEiEP

*» Form an internal team responsible for listing ° RRIAER ERESRER

» Appoint external professional parties ° BEEIMERREYE LB BA

¢ Prepare and submit listing documents o EFMIER EAXM

» Respond to questions raised by regulatory bodies regarding o [EIEHEENMEIRTE EHXX R ER
the listing documents 8]

» Attend listing hearing and get the approval for listing from o HELEHRAHEE EHERSHE
the Listing Committee Lt

» Arrange press conference and roadshow o BIFMBEATRMEKE

* |ssue prospectus o FABRD

» Offer shares o 18R

* Fix the price o EM




Listing Process

EHR T

° Execute pre-listing plans o HIT EMEIAYITR
@@ °  Perform due diligence o HITRERAE At least 6 months
(o7 ’ PR AEE 61
Listing Preparation . Prepare application proof of prospectus . MEBERBRIEEN
TS and other listing documents Hith b~
. Apply and obtain approval of . B EHHRIFEHRE At least 2 months
listing hearing R EEHE FrEmiEZE L2 A
Listing Application
and Approval
L ERIERER
6@@ o Pass the listing hearin o @ FAESH
o 9 o 9 E ¢ }lEJﬁsFL'Jz‘aII arouﬁnci’; rp\onth
( ﬁ% EE—#&L911NA
 Obtain approval of issue of prospectus o BUSENGIBRE BRYEHE
Listing Hearing
I
» Register and distribute prospectus o EMAIKEIBES
|m o Roadshow o HE
N Usually around 1 month
_[]J]_ﬂ_[[ » Open and close public offering o FHAFIZERAFRE FrRESEl—AR£91 1B
Open and Close of
el » Complete listing procedures o TR LHER

» Be listed on SEHK o TEBEFRIERE LT




Parties Involved in Listing 60900

s5tmgemEn (G

e Sponsor(s)

o Underwriters)

o Company's legal advisors as to Hong Kong law

e Company's legal advisors as to PRC or foreign jurisdiction(s)

¢ Legal advisors as to law of place of registered office

¢ Legal advisors of sponsors and brokers as to Hong Kong law

e Legal advisors of sponsors and brokers as to PRC or foreign
jurisdiction(s)

¢ Reporting Accountants

e Taxadvisors

¢ Independent valuers

 Internal control consultants

¢ Independent industry experts

¢ Printers office (including Chinese and English translation)

¢ Public relations firms

e Share registrars

¢ Receiving banks
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Major Listing Expenses

EHREEMS

© © N o o &~ w0 D

®

Fees to legal advisors (including sponsors legal
advisors, company's legal advisors as to Hong Kong
law, PRC or foreign jurisdiction(s) and law of place of
registered office)

Underwriting commission

Fees to sponsor(s)

Fees to reporting accountants

Fees to internal control consultants

Fees to public relations firm and roadshow
Printing fees

Fees to independent valuers

Application fees to SEHK

10. Others

Key Areas that Management Have to Consider

EEERETENER

What due diligence procedures are needed?

How long does the listing process take?

What are the impacts of a private company turning into a listed

company?

The commitments and responsibilities of the senior management? o

Does management have sufficient knowledge and experience to o
manage a listed company (e.g. comply with the requirements of

corporate governance and internal controls)?

Is it necessary to increase internal resources to cope with the

listing process?

What is the optimal capital structure of the company?

© ©®© N o o M w0 N
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Common Problems during Listing

ELEHIIERE RAYIR)E

Corporate Structure or Business Issues

Determination of the group of assets, businesses or entities
to be included in the proposed listing group

Restructuring of the human resources, management,
finance and information technology systems

Handling of competing businesses
Handling of related party transactions
Assets valuation

Handling of the non-controlling shareholders interests

nE) M SSHE
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Accounting Issues

Revenue recognition

Cut-off problem of sales and purchases
Consolidation of financial statements of listing entities
Retirement benefits of employees

Depreciation and impairment of fixed assets
Capitalisation of borrowing cost

Valuation and amortisation of intangible assets

Bad debt provision of accounts receivables and other receivables

Existence and completeness of inventory records
Accounting for financial instruments

External guarantee

Accounting for leasing contracts

Accounting for government grants and subsidies

Quialified opinions for statutory audit reports during the track
record period

Unrecorded liabilities

Accounting for listing expenses

5575 mE
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Taxation Issues

Review of tax compliance
Feasibility of tax planning
Handling of the tax of employees' warrants

Contact with tax authorities to confirm corporate tax
status and resolve tax disputes

Review of the adequacy of the group's tax
provision, e.g. land appreciation tax, corporate
income tax in the PRC, value added tax, deferred
income tax, profits tax in Hong Kong, etc.

MSHME

* MSEMEZ

» MSHRAIITIE

° RTINS AR

o SMSNXEM, B AEWHSKRR
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» EREHSMSKEETES, Wit

BEN. ERTWFRSH. BER. %
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Litigation and related compensations

Restructuring of the proposed listing group

Treatment and disclosure of legal issues and non-compliance
issues for the proposed listing group in track record period

Legal titles of assets

Litigation and related compensations

ARGE
) L R B 4 A
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Continuing Obligations after Listing ()
EHENHFHETEE

Once listed, the listed companies must strictly comply with BRI EdE, EHARM™EETIE
the Securities and Futures Ordinance and the Listing Rules MBI &G R ERFIN, UIRME
to provide the public with timely and accurate information. B A ERRRYE B F AR
The major requirements include: FEEREIE:

« Disclosure of Inside Information - NEHENEE

« Financial Disclosure « MSHERBE

« Notices, Announcements and Circulars o B, AEIBE

« Notifiable Transactions s MFATHNRS

« Connected Transactions s XERS

« Corporate Governance Report o AVERIRE

« Environmental, Social and Governance Report o iR, HENEARRS

Corporate Teams after Listing @@3
oy o) SRR E N

= = AL
 Audit Committee o HItERS

« Compliance Advisor o S

e Nomination Committee - BEEARR
« Company Secretary o REIMTF
« Remuneration Committee . FMERR

* Authorised Representatives
o Qualified Accountant

e Corporate Governance Committee




Our team of specialists can provide the clients with the following professional services:

EXPFME WE T AZ A RHUT R ALARSS:

Before Listing

Assess whether the company meets the listing requirements and
discuss the potential listing problems

Discuss the financial and accounting matters regarding the company’s
restructunng

Discuss the financial and accounting matters regarding the company’s
funds raising strategies and channels

Discuss the regulatory requirements and the listing process of IPO

Discuss the company’s basic accounting policies, preparation of
financial statements, consolidation process, etc.

Discuss the company’s financial budget mechanism and guide based
on its business development strategy

Disclose related parties transactions

Discuss pre-IPO capital restructuring or dividend distribution to realise
the optimal composition of assets and liabilities

Provide internal control review services, review and assist in
establishing internal control procedures on financial reporting processes

Provide corporate training and recommendations on improving internal
control environment and procedures

Provide recommendations on compliance processes

Provide tax services and recommendations, including tax audits, tax
restructuring, tax planning, etc.

Errml
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TEIR)RR

* WRRBAEAFTHIVS haITE

* L ARNERRBIREFTS MBS
RITRE

* ITIEERATFHRRNEEME R LHRE

° WERABRRUMBAZITER. USHE

BRI R EFHIZEFEF
o TPEAENRHEN S KRS HMITILRIM S
BN FIRiErREE

* WEXEKARS

o e EHRIRAEIEAHRFIKIE, LL
KRNBRERTAFRAS

o REREEFERS, HEAHMBRILIST
SRR XNRERRF

* ARBAREITHI, RETERNETIFER
RAZF BRI

* RESHURIEEIN

* RERSWMS KB, BERSHZ. 1]
SERBNENF




During Listing

Prepare Accountants' Report of the track record period, in
accordance with IFRS or HKFRS and the requirements stated on the
Listing Rules of SEHK

Provide general assistance to the company's sponsors, legal
advisors and underwriters in the role of reporting accountants
regarding the preparation of prospectus (including attending the
meetings for drafting and planning, helping to review, submitting
the required information and handling other matters as instructed)

Review the company's unaudited pro forma financial information
Review the statement of indebtedness prepared by the company
Review the profit and cashflow forecast prepared by the company
Assist the sponsors in solving queries from the regulatory authorities

Review the accounting policies and calculation methods adopted by
the company in profit forecast

Provide appropriate advice on internal control review and corporate
governance

LthidiESH
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BN, LAIKEXSZIRR ERAINIBYERK, 4
HESLRIE Z 2R E
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After Listing
Act as an auditor and provide annual audit services

Review the company's transactions in capital market such as rights
issues and major acquisitions and act as reporting accountants for
mergers and acquisitions or other projects

Review the company's continuing connected transaction(s)
Review the disclosure of the company's financial results regularly

Advise on the latest updates on Listing Rules, accounting
standards, financial reporting, corporate governance and other
regulatory matters

Review the company's internal controls and corporate governance
regularly, and provide recommendations for improvement

Assist in the preparation of environmental, social and governance
report

.
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Key Partner Contacts
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We are proud to have a diverse team of 13 experienced partners across all our service lines. The following
individuals are designated as key contacts for specific areas of service and client engagement. Based on your
needs, we will be pleased to connect you with the most suitable professionals within our wider team.

BIMABESTUBELRFEN LHRSEWARNE+ZA, BEMEXE LHRSTE. UTAEFER
SEEREFBREENEEREA. HITFRECHAEFER, TRRFENTLATHERMASF,.

S FiERRoy Lo
EIEA A Managing Partner
fEkPMEFHE SW Hong Kong

E. roy.lo@Shinewing.hk
D. (852) 3583 8048

% 25 §2#% Andy Wong

hEEFRESESEEZESMA China and International Business Leader
IHRSEESIUA IPO Leader
E&PIMEHE SW Hong Kong

E. andy.wong@Shinewing.hk
D. (852) 3583 8022

o H 584 Gloria So

BiFRS A&k A Partner, Advisory Services
Sk HHMEFE SW Hong Kong

E. gloria.so@Shinewing.hk
D. (852) 3583 8517

o Fa Bk Hk Janice Or
BERBlSiaRSaMUMA

Partner, Tax and Business Advisory Services
E&PMEHE SW Hong Kong

E. janice.or@Shinewing.hk

D. (852) 3583 8514

*In addition to the above, SW has a strong group of partners serving across various industries and specialties. If
your enquiry relates to a specific sector or service, we will ensure it is directed to the most appropriate expert
within our team.

“BrERAGS, BEXAPHERBBANEGUAR, BRSAEZSMTURTLTH, NENE T RAET
eSS AE, HMTEMERERGENT KAERMT L,




About SW
x FE kM

SW International

SW is a fast-growing global network of professional services
firms, with a strong presence in key economic centers
around the world. Rooted in the Asia Pacific region, SW
serves as a bridge between one of the world’s most dynamic
markets and the global economy.

With over 12,000 professionals — including more than 650
partners — across 103 offices in 22 countries and regions,
our network works collaboratively to deliver audit, tax, and
business advisory services tailored to both local and
international needs. We are committed to helping clients
navigate complexity and unlock cross-border opportunities.

SW China

SW China is among the first Chinese professional services
firms to expand internationally by establishing overseas
offices and developing a self-managed global network. With
more than 40 years of steady growth, SW China has become
a well-recognized professional services group, known for its
integrated management and international outlook.

The firm provides a full range of audit, tax, and business
advisory services, supported by a team of partners and
professionals with both local insights and global experience.
Headquartered in Beijing, SW China has a strong national
presence, with offices in 29 regions across China and a
domestic team of approximately 10,000 professionals.

SW China continues to play an important role in shaping the
direction and development of the broader SW network,
contributing local knowledge and international perspective to
serve clients in a rapidly evolving global market.

SW Hong Kong

SW Hong Kong serves as a vital link in the SW network,
focusing on international business development. With around
400 professionals, including 23 partners, the Hong Kong
office benefits from the city’s position as a global financial
and commercial hub.

By leveraging Hong Kong’s open economy and robust legal
and financial systems, SW Hong Kong supports international
clients entering the Chinese market, as well as Chinese
enterprises seeking to expand globally. It provides a
strategic two-way platform that connects businesses and
opportunities across borders.
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CONTACTUS BX&&3A]
Hong Kong &#

Address #itik 17/F, Chubb Tower, Windsor House, 311 Gloucester Road, Causeway Bay, Hong Kong
ERINRESTITE1REERETEASZTKIE 172

Tel BB3E (852) 3583 8000
Fax €& (852) 3583 8001
Email EBHE info@shinewing.hk

Website P4 https://www.shinewing.hk





