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Any person using the Document shall be deemed to have read, understood and agreed to the terms set out below: 

1. This document ("Document") is provided solely as a guide and is not intended to be, and must not be regarded or relied upon as, legal or other professional advice or opinions on any matters. Use of the Document is voluntary. You are advised to seek your own professional advice as necessary. This Document should be amended for the specific circumstances of the transaction with input from issuer and underwriter counsel.
2. Any description of legal or regulatory provisions in the Document is for informational and summary purposes only and is not intended to convey the full extent or details of regulatory obligations that may apply to any firm or individual. Any persons using this Document are encouraged to undertake their own review of relevant laws, rules, codes, guidelines and circulars and other materials, and are responsible for making their own determination as to their legal and regulatory obligations.
3. The ASIFMA, its member firms and any other persons who have contributed to the development of the Document: (a) accept no responsibility or liability in any form for any errors or omissions in the Document or for any losses or damages howsoever arising from, including any act or inaction in reliance on, any of its contents or omissions; (b) make no representations or warranties of any kind and specifically disclaim any implied representations or warranties of merchantability, fitness for a particular purpose, completeness or accuracy of the Document; (c) make no representations that the use of or reference to the Document will satisfy any legal, regulatory or other obligations; and (d) disclaim any on-going duty or obligation to update or revise the Document or notify any persons of changes to laws, regulations or regulatory guidance that may affect the use or application of the Document.
4. The Document has been created for the benefit of all industry participants. It is not owned, copyrighted or protected by ASIFMA.





PROJECT [  ]
GUIDELINES FOR MEETINGS WITH POTENTIAL INVESTORS UNDER A CONFIDENTIAL FILING LISTING APPLICATION [footnoteRef:1] [1:  	These guidelines are intended for use with private companies. They are not intended to be used for US-listed issuers/homecoming listings which should follow U.S. style TTW guidelines. Where the company is listed elsewhere, these guidelines will need to be modified, with input from the company's and underwriter's counsel, depending on the specific circumstances.] 

Background

[  ] (the "Company") has made a listing application to the Stock Exchange of Hong Kong Limited (the "Stock Exchange") on [date] seeking a listing under Chapter [18A/18C] of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the "Listing Rules") and submitted its application proof prospectus (the "Application Proof") on a confidential basis.  

We understand that certain arrangements are contemplated for the Company to have meetings (the "Investor Meetings") with potential investors ("Potential Investors"). Due to the sensitivity of these arrangements in the context of the proposed initial public offering of the shares of the Company (the "Offering"), the below guidelines should be strictly adhered to.  

These guidelines should be read together with the publicity memo circulated by [  ] on [date] (the "Publicity Memo"). 

Listing Rule and Guide requirements

Rule 9.08 of the Listing Rules provides that all publicity materials released in Hong Kong relating to an issue of securities by a new applicant must be reviewed by the Stock Exchange before release and must not be released until the Stock Exchange has confirmed to the applicant that it has no further comments thereon. A breach of this requirement may result in a delay in the listing application.

The Stock Exchange in practice generally requires a listing applicant, its sponsor(s) and all other relevant parties to the proposed listing to ensure minimal pre-listing publicity (other than ordinary course communications). In particular, the Stock Exchange monitors newspaper and other media reports covering proposed listings and may require a listing applicant and/or its advisers to explain in detail any information which appears in the press in relation to the proposed listing or the business or financial information regarding the company, irrespective of the source of such information.

According to paragraph 6 of Chapter 6.4 of the Guide for New Listing Applicants (the "Guide"), a listing applicant applying for listing under Main Board Chapter 18A or 18C[footnoteRef:2] of the Listing Rules is permitted to make a confidential filing of its Application Proof at the time of filing its listing application.  [2:  	The SFC has formally consented to the new confidential filing option for Biotech Companies and Specialist Technology Companies pursuant to MB Rule 2.04. See the "Joint Announcement on Launch of Technology Enterprises Channel" published by the SFC and the Exchange on May 6, 2025. ] 


Paragraph 7 of Chapter 6.4 of the Guide requires that an applicant making a confidential filing must maintain confidentiality of its listing application until the publication of the post hearing information pack ("PHIP"). 

Should there be any loss of confidentiality, the Guide provides that the Stock Exchange would take into account the relevant circumstances and may exercise the discretion to request the applicant to re-comply with the publication requirements for an Application Proof and/or an OC Announcement (as defined in the Listing Rules). Factors to consider include reasons for and extent of the leakage, the materiality of the leaked information and whether the factors for permitting confidential filing would remain applicable. An applicant that is requested by the Stock Exchange to re-comply with the publication requirements must publish the Application Proof, and where applicable, the OC Announcement as if no confidential filing were allowed at the outset. 

[bookmark: _cp_text_1_15]Prior to contacting any Potential Investors, each of the capital market intermediaries (the "CMIs") and/or their respective affiliates must be authorised in writing by the Company to conduct the pre-marketing communications pursuant to an issuer authorisation letter in the form set forth as Annex A. 

[bookmark: _Hlk201327989]Guidelines for Investor Meetings 

	Timing:
	· Communications with Potential Investors are currently contemplated to take place after the first filing of the listing application until publication of the PHIP. 

	General requirements: 
	· The Company and the CMIs should ensure compliance with the Listing Rule requirements regarding "publicity materials".
· In general, pre-marketing communications with Potential Investors should be informational in nature and may not be in the nature of soliciting offers for the shares of the Company.
· The Company, the CMIs and all participants at the Investor Meetings should take measures to maintain confidentiality of the Company’s listing application. 
· The Company should not approach Potential Investors nor arrange meetings on its own, and should not attend meetings that were not arranged by the CMIs. The Company may provide recommendations and suggestions to the CMIs regarding Potential Investors based on pre-existing relationships.

	Potential Investors: 
	· Only confirmed professional investors (persons falling under the definition of "professional investor" in section 1 of Part 1 of Schedule 1 to the SFO) may be contacted. [Each Potential Investor shall also represent, warrant and affirm that it is either a "qualified institutional buyer" as defined in Rule 144A under the U.S. Securities Act of 1933, as amended, or outside the United States.][footnoteRef:3] [3:  	Note: to be amended according to type of offering. This language should be used if Rule 144A and Regulation S Category 1. Alternatively use: (i) if Regulation S Category 1 only: Each Potential Investor shall also represent, warrant and affirm that it is outside the United States. (ii) if Regulation S Category 2 only: Each Potential Investor shall also represent, warrant and affirm that it is outside the United States and not a U.S. person as defined in Regulation S under the U.S. Securities Act of 1933, as amended. (iii) if Rule 144A and Regulation S Category 2: Each Potential Investor shall also represent, warrant and affirm that it is either a "qualified institutional buyer" as defined in Rule 144A under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or outside the United States and not a U.S. person as defined in Regulation S under the Securities Act.] 

· [bookmark: _cp_text_1_4]The number of Potential Investors with whom Investor Meetings are conducted should initially be limited to [●] Potential Investors. The CMIs’ and the Company’s respective internal and external counsels should be consulted beforehand if any additional Potential Investors are to be contacted. [Note: ECM team to determine the number of Potential Investors with whom meetings are conducted before the publication of PHIP considering the deal size and estimated market interests.] 
· A record of names, affiliations and business addresses of all Potential Investors contacted should be maintained by the relevant CMIs. 

	Investor approach process:
	· Initial contact with Potential Investors should be made orally or by email using the script attached as Annex C and confirmed in writing in accordance with the requirements set out in Annex C. 
· Such communications may only be initiated by either senior ECM personnel, senior Syndicate personnel, senior sales personnel (at the direction of ECM or Syndicate) or other personnel authorised by the relevant CMIs (being careful not to offer, solicit offers, take orders for, or promise allocation of, any shares to be offered in the Offering or any other securities of the Company, or engage in any similar activities).
· After receiving written confirmation from the Potential Investor agreeing to comply with the confidentiality obligations, the following process should be followed by the CMIs when approaching Potential Investors:
1. A no-names teaser (if any) may be sent as part of the outreach process. Such e-mails should:
· be pre-vetted by the Company and the CMI's respective legal advisers;
· provide a high-level overview of the Company without disclosing the identity of the Company or information which allows the Company to be clearly identified (e.g. product names);
· contain facts-only logistical information relating to the Investor Meetings (i.e., date, time and place);
· not make any reference to the Offering; 
· be limited to two pages; and 
· include warnings within the email that its contents should be treated as confidential information.

2. Interested investors can be invited to a meeting where more detailed information about the Company will be presented, on a named basis. There should be a repeated confidentiality warning given to Potential Investors prior to the meeting. 
· Each of the CMIs shall use the same pre-marketing materials (including but not limited to teasers) as authorised and agreed by the Company and the sponsor(s) and approved by both the Company's and CMIs' counsel.

	Permitted materials and content: 
	· Other than as provided in these guidelines, no written materials of any kind should be sent to the Potential Investors.[footnoteRef:4]   [4:  	Where a Potential Investor has indicated that it wishes to subscribe as a cornerstone investor, these restrictions shall cease to apply to such investor upon them executing a cornerstone confidentiality agreement. Ongoing discussions with such investors shall be subject to the CMI’s internal policies for cornerstone investors.] 

· Visual aids during live, in-person meetings should be limited to a PowerPoint presentation. Visual aids during telephonic meetings may be accompanied by a NetRoadshow presentation accessible only with a password. Any presentations published or made available on NetRoadshow to accompany a telephonic meeting may be made available only during the duration of the meeting, should not be able to be downloaded or printed and may not be published or made available on NetRoadshow at any other time. 
· Any information provided, including information in the presentation should be limited to factual, historical information about the Company and to information that is contained in, reasonably expected to be contained in or can be derived directly from disclosure in the prospectus.  All oral statements and presentation slides, if any, should be accurate, verifiable and well-balanced.

· The names and logos of any of the CMIs or their affiliates (or of any other syndicate members) should not appear in any materials used at any Investor Meetings.

· No forward-looking information (e.g., projections or forecasts) or opinions should be provided at Investor Meetings. Presenters should avoid disclosing any financial information that has not been previously disclosed or is in the course of being audited and therefore subject to change.

· Details of the Offering (e.g., valuation, size, timing, structure) should not be disclosed.  No offer or solicitation should be made by anyone in connection with the Offering and no comment should be made regarding the valuation of the Company or the merits of investing in the Company.
· If subsequent developments have occurred that have not yet been, but are expected to be, disclosed in the prospectus that may be appropriate to disclose, they should first be discussed among the Company, the sponsor(s) and their respective legal advisers.  
· All presentation materials and written communications should be reviewed well in advance of the Investor Meetings and approved by the Company, the sponsor(s) and their respective legal advisers prior to use.  
· All presentation materials should contain a disclaimer substantially in the form attached hereto as Annex D.
· Q&As should be scripted and the script pre-cleared by the Company, the sponsor(s) and their respective legal advisers. The script should be consistent with the information included in the presentation materials and the disclosure in the prospectus. Where appropriate, questions raised by Potential Investors which are not covered by the pre-cleared Q&A script should not be answered immediately. If the presenters in an Investor Meeting have any doubt about whether the answer to a question from an attendee would deviate from the script or the presentation slides (e.g., any information relating to forecasts, projections or valuation, or any question on any aspect of the Offering or merits of investing in the Company), the presenters should respond by saying: "We are not able to comment on that topic at this time."
· Any written materials should be taken away after the live presentation and may not be retained by the Potential Investors.  
· The Company’s website should not include a copy of, nor mention, the presentation, and there should be no press release or other publicity regarding the Company’s attendance and participation in any meeting with Potential Investors.
· Any written materials used in the meetings shall be subject to representations and indemnity in the underwriting agreements relating to the Offering.

	Permitted Attendees:
	· Attendees shall be restricted to only the following: (i) the Potential Investors, (ii) the Company, (iii) representatives from the relevant CMI (but only with the clear understanding that the communications are to be strictly limited (as set forth herein) and that marketing must not begin until after the formal salesforce teach-in) and (iv) such other personnel as have been approved by senior Business, internal legal & compliance.[footnoteRef:5]  [5:  	Research analysts may not participate in these meetings. Research analysts will be subject to their respective internal policies.] 

· In the event that representatives of the CMIs attend the Investor Meetings, they should not participate in discussions with attendees, disclose any existing or potential underwriting relationship with the Company or its security holders, or discuss the Offering or any other potential securities offering. There should be no mention of the engagement of any of the CMIs for the Offering or any other potential offering, including if and when such representatives were introduced.
· No members of the press, research analysts or sales personnel should be invited or allowed to attend the Investor Meetings.
· A record of all attendees (including names, affiliations, business address and meeting date) at each Investor Meeting should be prepared and retained by the relevant CMI.

	Conduct of the Investor Meetings:
	· Potential Investors must be notified that the meetings are confidential and should be advised that the information provided during the Investor Meetings may not be disclosed regardless of whether the information is already publicly available.
· Potential Investors should understand that they may not discuss the meeting externally.
· [bookmark: _cp_blt_1_8][bookmark: _cp_text_1_7]See Annex B for a script to be read to each Potential Investor immediately prior to the meeting.
· Investor Meetings should generally be held on a one-to-one basis between the Company’s management and each Potential Investor in the presence of authorised personnel from the relevant CMI. If a one-to-one meeting is logistically not practicable, with the prior approval of the Company, the relevant CMIs and their respective counsel, the Company may meet up to [five] Potential Investors in the presence of authorised personnel from the relevant CMIs. 
· There should be no press conferences, interviews or other publicity-related activities conducted during the Investor Meetings.
· Meetings may not be recorded by any party, including the Company.
· After a call or meeting with a Potential Investor, authorised personnel from the relevant CMIs may orally follow up with the Potential Investor for the purpose of receiving feedback from the original meeting, but should not answer any follow-up questions from the Potential Investor. Such personnel must not take any orders or solicit offers for, or promise an allocation of, any shares to be offered in the Offering or any other securities of the Company, or engage in any similar activities during any follow-up communications. 

	Sharing written material with Potential Investors:
	· Prior to sharing any written material with a Potential Investor beyond the materials shared in the initial contact process discussed above, the Company and relevant CMIs shall ask the Potential Investor to sign a confidentiality agreement addressed to the Company, the sponsor(s) and the relevant CMIs.
· The draft prospectus should only be sent to the Potential Investor after receiving the Potential Investor’s signed confidentiality agreement. The draft prospectus should be accessible only with a password which should be sent in a separate email.
· The draft prospectus to be provided to the Potential Investors shall be redacted according to the guidance on disclosure in a published Application Proof or PHIP as provided in Chapter 6.4 of the Guide and shall only include the following prospectus sections [risk factors, industry overview, history, business, financial information and appendix I][Note: sections to be confirmed].
· Where a draft prospectus is provided to a Potential Investor, such investor should be provided with a finalised copy of the offering circular for the Offering once it is available.
· No other materials, the content of which is not included in the draft prospectus, should be sent to the Potential Investor.  





ANNEX A
Authorisation letter from the Company
Date: __________________
[name of CMI] (Collectively, the "Representatives")

Dear Sirs:
[  ] (the "Company") hereby authorises (the "Authorisation") [name of CMI] and/or their respective affiliates ("Representatives") and employees of the Representatives and/or their respective affiliates (the "Authorised Persons") to engage, on behalf of the Company, in oral and written communications with potential investors ("Potential Investors") that the Authorised Persons reasonably believe are "professional investors" (as defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) and any rules promulgated thereunder) who are either (i) outside the United States or (ii) "qualified institutional buyers", as defined in Rule 144A under the Securities Act of 1933, as amended (the "Act") to determine whether such investors might have an interest in the offering of the Company’s shares (the "Shares") that are to be listed on the Main Board of The Stock Exchange of Hong Kong Limited (the "Offering").  
The Company understands that the Company, the Representatives and the Authorised Persons will be required to comply with "Project [  ] – Guidelines for meetings with Potential Investors under a Confidential Filing Listing Application" dated [date] (the "Guidelines") and for these purposes, the Company consents and authorises the Representatives and the Authorised Persons to conduct pre-marketing communications with Potential Investors in connection with the Offering.
In connection with the Authorisation, the Company represents and warrants to, and covenants and agrees with, the Authorised Persons that:
(a)	in connection with any communications with Potential Investors contacted pursuant to this Authorisation, the Company will comply with such guidelines relating to such communications as are set forth in writing and agreed among the Company and the Representatives relating to such communications, as set out in the Guidelines and has not and will not approach any other potential investors on its own; 
(b)	all information provided by the Company to Potential Investors in any meeting will be included in or consistent with and/or derivable from the information in the Company’s offering document relating to the Offering, and the Company understands that any materials used in meetings with Potential Investors may be subject to representations and indemnity by the Company in the underwriting agreement relating to the Offering; 
(c) 	all materials used in any meeting with Potential Investors will not include any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading; and if there occurred or occurs an event or development as a result of which such materials used in any meeting included or would include an untrue statement of a material fact or omitted or would omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made or existing at that subsequent time, not misleading, the Company will promptly notify the Representatives in writing and promptly amend or supplement, at its own expense, such materials to eliminate or correct such untrue statement or omission before they are used again; and
(d)	the Company has not authorised anyone other than the Authorised Persons to engage in communications with Potential Investors in connection with the Offering.
Nothing in this Authorisation is intended to limit or otherwise affect the ability of the Authorised Persons to engage in communications in which they could otherwise lawfully engage in the absence of this Authorisation.
The Company authorises the Representatives to contact on a confidential basis a select group of prospective purchasers of the Shares and to disclose certain non-public information concerning the Company (including a redacted proof of the prospectus of the Company) to such potential investors in accordance with the Guidelines. 
This authorisation shall remain in effect until the Company has provided to each of the Representatives a written notice revoking this Authorisation. All notices as described herein shall be sent by email to the attention of [name of CMI] at [Email].


Yours sincerely,
【】

______________________
Name:
 Title:



ANNEX B

Disclaimer script to be read to each Potential Investor immediately before each Investor Meeting
We would like to introduce the management team to you, so they can give you an overview of the Company.
We are operating under a set of policy guidelines for communications that will make this meeting different from a roadshow presentation. You may not record this conversation. We will not leave any copies of slides. We are not here to offer the Company’s shares, solicit or take orders or discuss any price range. This informational meeting is strictly confidential and is for you to familiarise yourself with the Company. We request that you do not discuss the contents of the meeting outside your organisation. We are not able to offer to you, or solicit or take orders from you, or promise any allocation of any securities of the Company to you.
You understand and agree that the fact that this meeting has taken place and anything you hear or learn during this meeting are strictly confidential. By agreeing to attend this meeting, you agree (i) to keep all such information confidential and (ii) that we are not seeking and cannot accept orders for any securities at this time.

ANNEX C
Call/Email script for initiating contact with Potential Investors
Initial approach by call
[Mr./Ms. X.],
[bookmark: OLE_LINK1][bookmark: OLE_LINK2]We would like to set up an informational meeting between you and the management of [description of company][footnoteRef:6] (the "Company") to discuss the Company’s business. [6:  	The description should be limited to a high-level overview of the Company without disclosing the identity of the Company or information which allows the Company to be clearly identified (e.g. product names).] 

[bookmark: _cp_text_1_43]This meeting will be confidential, and the purpose is solely for you to familiarise yourself with the Company and its business.  The information that we would like to discuss with you may be material and is not public. We request that you keep strictly confidential the fact that this meeting has taken place and any information provided to you. We request that you do not disclose any information to any other parties outside of your organisation without the Company’s and our prior written permission.  
We are not able to offer you any securities at this time.  If a deal is commenced, you should base any investment decision on the relevant offering materials.

Please let us know of your availability on [date] for a meeting. If you agree to this meeting, we will send you an email for you to respond to confirm your understanding of the confidential nature of the communications. Thank you. 

Follow up email after initial call:

Further to our telephone conversation, a meeting has been scheduled on [date]. Please confirm your understanding of, and agreement to, the following by replying "confirmed":

1. you understand the confidential nature of the communications (the "Confidential Information"), and you will maintain and safeguard the Confidential Information in confidence, and prevent inappropriate disclosure, misuse and leakage of such information; [and]

2. you are a person authorised by your firm to receive the Confidential Information[; and][.]

3. [bookmark: _Hlk218074844][bookmark: _Hlk219218088][you are a "professional investor" for the purposes of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). You have also represented to us that you are [either a "qualified institutional buyer" as defined in Rule 144A under the U.S. Securities Act of 1933, as amended, or outside the United States.][footnoteRef:7]][footnoteRef:8] [7:  	Note: to be amended according to type of offering. This language should be used if Rule 144A and Regulation S Category 1. Alternatively use: (i) if Regulation S Category 1 only: outside the United States. (ii) if Regulation S Category 2 only: outside the United States and not a U.S. person as defined in Regulation S under the U.S. Securities Act of 1933, as amended. (iii): if Rule 144A and Regulation S Category 2: either a "qualified institutional buyer" as defined in Rule 144A under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or outside the United States and not a U.S. person as defined in Regulation S under the Securities Act.]  [8:  	Where the ECM team knows that this is true from its investor knowledge, this paragraph 3 can be deleted to facilitate a swift confirmation from the Potential Investor at this stage. ] 


This email is confidential and is for the sole use of the intended recipient and cannot be forwarded, disseminated, distributed or copied.  If you are not an intended recipient of this email, you are hereby notified that any dissemination, distribution, or copying of this notice is strictly prohibited.  If you have received this notice in error, please notify the sender and permanently delete the e-mail immediately. The email is not an offer to purchase securities or solicitation of an offer to buy securities.
Initial approach by email
[Mr./Ms. X.],
We would like to set up an informational meeting between you and the management of [description of company][footnoteRef:9] (the "Company") to discuss the Company’s business. [9:  	The description should be limited to a high-level overview of the Company without disclosing the identity of the Company or information which allows the Company to be clearly identified (e.g. product names).] 

This meeting will be confidential, and the purpose is solely for you to familiarise yourself with the Company and its business.  The information that we would like to discuss with you may be material and is not public. We request that you keep strictly confidential the fact that this meeting has taken place and any information provided to you. We request that you do not disclose any information to any other parties outside of your organisation without the Company’s and our prior written permission.  
We are not able to offer you any securities at this time.  If a deal is commenced, you should base any investment decision on the relevant offering materials.

Please let us know of your availability on [date] for a meeting and confirm your understanding of, and agreement to, the following by replying "confirmed" to this email:

1. you understand the confidential nature of the communications (the "Confidential Information"), and you will maintain and safeguard the Confidential Information in confidence, and prevent inappropriate disclosure, misuse and leakage of such information; 

2. you are a person authorised by your firm to receive the Confidential Information[; and][.]

3. [you are a "professional investor" for the purposes of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong). You have also represented to us that you are [either a "qualified institutional buyer" as defined in Rule 144A under the U.S. Securities Act of 1933, as amended, or outside the United States.][footnoteRef:10]][footnoteRef:11]  [10:  	Note: to be amended according to type of offering. This language should be used if Rule 144A and Regulation S Category 1. Alternatively use: (i) if Regulation S Category 1 only: outside the United States. (ii) if Regulation S Category 2 only: outside the United States and not a U.S. person as defined in Regulation S under the U.S. Securities Act of 1933, as amended. (iii): if Rule 144A and Regulation S Category 2: either a "qualified institutional buyer" as defined in Rule 144A under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or outside the United States and not a U.S. person as defined in Regulation S under the Securities Act.]  [11:  	Where the ECM team knows that this is true from its investor knowledge, this paragraph 3 can be deleted to facilitate a swift confirmation from the Potential Investor at this stage.] 


This email is confidential and is for the sole use of the intended recipient and cannot be forwarded, disseminated, distributed or copied.  If you are not an intended recipient of this email, you are hereby notified that any dissemination, distribution, or copying of this notice is strictly prohibited.  If you have received this notice in error, please notify the sender and permanently delete the e-mail immediately. The email is not an offer to purchase securities or solicitation of an offer to buy securities.



Annex D
Form of Disclaimer
THIS DOCUMENT IS STRICTLY CONFIDENTIAL TO THE RECIPIENT ONLY, AND MAY NOT BE COPIED, REPRODUCED, REDISTRIBUTED, DISSEMINATED, OR USED OR DISCLOSED TO ANY OTHER PERSON, OR PUBLISHED, IN WHOLE OR IN PART, FOR ANY OTHER PURPOSE. 
This document has been prepared by [  ] (the "Company") but without further investigation and cannot be warranted as to its accuracy or completeness. Neither the Company, its advisers and representatives nor any of their respective subsidiaries or affiliates have or may have been able to verify independently any or all such information or assumptions made, or there may exist other facts, risks or considerations which might be material concerning the information herein. Accordingly, neither the Company, its advisers and representatives, nor any of their respective subsidiaries or affiliates, nor any of their respective directors, officers, employees or agents, make any representation or warranty, express or implied, with respect to the information or assumptions contained in this document or on which this document is based, or that the information or assumptions remain unchanged after the issue of this document, and will not accept any loss, liability or responsibility whatsoever for the accuracy or completeness of the information or assumptions on which this document is based.
This document does not have regard to the specific investment objectives, financial situation or particular needs of any specific persons who may receive this document. This document is not to be relied upon as such or used in substitution for the exercise of independent judgment. The recipient must make its own assessment of the relevance, accuracy and adequacy of the information contained or assumptions made in this document prior to entering into any transaction or investment.
Certain data in this document was obtained from external data sources, and the Company has not verified such data with independent sources. Accordingly, the Company and its advisers and representatives make no representations as to the accuracy or completeness of that data. Such data involves risks and uncertainties and is subject to change based on various factors. The use of registered trademarks, commercial trademarks and logos or photographic materials within this document are exclusively for illustrative purposes and are not meant to violate the rights of the creators and/or applicable intellectual property laws.
Certain statements are set forth in this document with respect to the Company or other events, including but not limited to opinions and forward-looking statements with respect to the future financial condition and results of operations of the Company and certain plans and objects of the management of the Company. Such statements are based on a number of assumptions, including but not limited to the present business strategies of the Company and other matters beyond the control of the Company, such as the political, social, legal and economic environment in which the Company will operate in the future. Such statements are subject to known and unknown risks, uncertainties and other factors which may cause the actual performance or results of operations of the Company to differ materially from such opinions or forward-looking statements or the views, express or implied, contained in this document. No reliance should be placed on such statements, which reflect the view of the management of the Company as at the date of this document. Neither the Company nor any of its advisers or representatives shall be obliged in any way to update such opinions or forward-looking statements for any event or circumstances that may occur. In any case, past performance is not necessarily an indication of future results.
This document is for information and reference only and does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the Company in any jurisdiction or an inducement to enter into investment activity nor should it form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. In particular, this document and the information contained herein are not an offer of the securities for sale in the United States and are not for publication or distribution in the United States. Securities may not be offered or sold in the United States absent registration or an available exemption from registration under the U.S. Securities Act of 1933, as amended (the "Securities Act"). The document is being presented to you on the basis that you have confirmed that you are [either a "qualified institutional buyer" as defined in Rule 144A under the Securities Act or outside the United States.] [footnoteRef:12] This document is not intended for distribution to persons in Hong Kong who are not professional investors (as defined in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)). [12:  	Note: to be amended according to type of offering. This language should be used if Rule 144A and Regulation S Category 1. Alternatively use: (i) if Regulation S Category 1 only: outside the United States. (ii) if Regulation S Category 2 only: outside the United States and not a U.S. person as defined in Regulation S under the Securities Act. (iii) if Rule 144A and Regulation S Category 2: either a "qualified institutional buyer" as defined in Rule 144A under the Securities Act or outside the United States and not a U.S. person as defined in Regulation S under the Securities Act.
] 
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