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A Snapshot of London Stock Exchange

£5.2 trillion of value with over £125 billion raised since 2018
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1,982 £5.2 trillion

Over £125 billion from IPOs and FOs over the last 3 years
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*IPOs raising more than £500m



Europe’s Most Active Equity Market
$65.6bn has been raised in London through IPOs & FOs in 2020

London was the most active equity market in Europe in 2020, with:
— 2.7x more transactions (635 IPOs & FOs) than the next most active exchange, Stockholm (231 IPOs & FOSs)
— 2.8x morein IPO and FO proceeds ($65.6bn) than the next exchange, Frankfurt ($23.3bn)
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Top 10 European Exchanges by IPO & FO Capital Raised in 2020

70 Top 5 deals in 2020 0n Deal Capital Top Global Exchanges by IPO& FO Capital Raised
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A Globally Diverse Investment Base

, London
Stock Exchange

Gain access to the most internationally diverse pool of investment

Domicile of Top investors in listed securities in London*

46%

UK

33%

North America

15%

Europe (ex UK)

6%

Rest of World

— London has the most diverse investor base of any

major global exchange, while still allowing issuers to
access USinstitutional investors.

— This allows issuers access to a pool of capital that is

comfortable with companies who build internationally facing
business models.

Largest Institutions Investing in LSE Listed Stock Investor Country

BlackRock Investment Management (UK) Ltd. United Kingdom
The Vanguard Group, Inc. United States
Norges Bank Investment Management Norway
BlackRock Fund Advisors United States
Capital Research & ManagementCo. United States
Schroder InvestmentManagementLtd. United Kingdom
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Domicile of Top investors in listed securities in the US*

85%

North America

[ |
6%
NASDAQ UK

and
NYSE

6%

Europe (ex UK)

3%

Rest of World

Source: FactSet, February 2021
*Based on the Value of Securities Held



The Home of International Issuers
More international companies choose London for listing

, London
' Stock Exchange

30% 6/10 #1

Of 2019 cross-border IPO 6 of the top 10 2020 London Exchange for number of
capital globally wasraised in IPOs were international foreign listed companies
London

63

New Listings from the
Americas since 2017

London has more international companies than any other major exchange

Total No. of International Companies (LHS) ®As

% of Total Companies (RHS)
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LSE Toronto Nasdaq ASX SGX HKSE* Korea Stock  Stockholm Euronext NYSE

Exchange Paris

International 549 409 358 347 341 227 224 217 200

Domestic 2,029 2,427 1506 337 2,210 2,045 416 586 1,739
Source: London Stock Exchange, FactSet, March 2021 6

Note: Chart data as of January 2021. Exchanges w ith fewer than 250 companies listed are excluded. *1530 (60%) of HKSE companies are Chinese
— International companies are those w here the country of primary business of a company is not equal to the country of its primary listing. Our country of primary business methodology uses

FactSet data and takes into accountthe country of largest revenue exposure, headquarters and incorporation



Significant Increase in New Issues
Landmark deals since the start of 2021

LAST TRADE
MaRKer
STOCK SYMBOL
WO, TRADES

VOLUME

March 2021
tinyBuild

London
Stock Exchange

% " FTSE100 ss:0ms 300( 0408)

London Sock Lhange welceres
Fix Price s

to the Main Market

2,041
5,072
0/100
Consumer

+23.8%

“Today is a historic day for Dr. Martens, marking the
startof a new chapter that w ill support our effortsin
accelerating our grow th ambitions, investing in our
best-in-class digital and store experiences and
executing against our proven strategy to take DM's
to even more people all over the w orld. We are
thrilled to begin trading on London Stock
Exchange,”

Kenny Wilson, Chief Executive, Dr. Martens

IPO Size ($m) 214.6
Market Cap at IPO ($m) 473.4
Primary / Secondary (%) 23.46/ 76.54
Sector Tech

Aftermarket Performance +25.7%

“It's a fantastic moment to bring tinyBuild to AIM.
The London market has a great appreciation for the
video games sector and w e have been hugely
encouraged by the high level of investor interest
during the IPO process. With 23 titles setto launch
during 2021 and 2022, w e are ready to take
tinyBuild to the next level.”

Alex Nichiporchik, CEO, tinyBuild

1,739.1
8,287.5
0/100
Retail

-1.0%

“We are delighted to have completed the largest
ever IPO by a Russianretailer. Fix Price w as
founded w ith the ambition of becoming a public
company, and a listing on the London Stock
Exchange is a landmark achievement that testifies
to the strength of our equity story. | w ould like to
thank all of the Fix Price team, w ho have shaped
the company’s success over many years.”

Dmitry Kirsanov, CEO, Fix Price

Source: LSE, company w ebsite, Dealogic, FactSet, March 2021



A Partnership with Asia Pacific Corporates

Overview of companies listed on LSE

162

Number of Asian Pacific
companies listed on LSE*

Total equity capital raised by Asian companies since 2010

$1.8tn

Total market capitalisation of
Asian Pacific companies

$40bn+
metlSration LD | @ TOYOTA
#' Mitsubishi Corporation TA':'ITS'TEEL @‘"’ i ",1"""’"'}'

Source: LSE statistics, Dealogic, February 2021

* Countries defined by country of primary business (i.e. primary HQ / revenue / operations)
Note: Money raised fromboth IPO and FO are included.
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Supporting Chinese Growth

Key access points for Chinese companies across LSEG

. London
Stock Exchange

N

shanghai-London Stock Connect
Huatai Securities, the inaugural Stock Connect issuer FTSE Russell leadership celebrating the inclusion of China A
opening the London market, 17 June 2019 shares in global indexes, July 2019

ICBC celebrating their £600m bond in July 2019, the first Nikhil Rathi, CEO LSE Plc meets President Xi Jinping,
ever Chinese bank to issue a sterling denominated bond October 2015




London
Stock Exchange

Going Public in London i
LSE offers four key options to suit companies with different needs

Companiesthatwantto adhere and Companieslooking to access Younger, high-growth companies Smallerand growing companies
benefitfrom some ofthe most London’s investorbase and that aspire to be on the Premium looking to make an early
robustlisting requirements and liquiditywhilstcomplying with segmentbutdo not qualify for all of  transition from private to public on
corporate governance standards in baseline regulatoryrequirements  the listing criteria (e.g. free float). a marketwith a flexible regulatory
the world. found across international framework.
markets.
» Offersinvestorsthe path of least « Disclosure based regime — no * 10% vs. 25% free float requirement » Nomad to guide applicants through
resistance —segment attracts the prescriptive eligibility requirements with a value of at least £30m® admission and ongoing requirements
Benefits %rtcé?r?:t?ct)rfaelti%i/igmerztlc and « Flexibility in choice of corporate * Min market cap. of £300m (basedon  + No prescriptive free float or financial
+ Index inclusion (e.g. FTSE 100, 250 governance code o 10% free float) at admission® hlstqry.reqwrerrents
350, All Share) w here eligible ’ ’ * Easier M&A — less prescriptive + 3-year revenue CAGR of at least * Flexibility in corporate governance
« Clear expectations around disclosure transactional requirements 20%®) code choice
of transactions — class tests / votes * Dual class shares permitted * Flexibility in corporate governance * Index inclusion (FTSE AIM series)
code choice w here eligible
* Dual class shares permitted * Various tax benefits for founders and
* No stamp duty shareholders alike

- CIVCIS‘I: JUST EAT
AVIVA K [ 94 e m &~ blueprism
DENPIEEN @ v Networks  rightmove JUSTEAT #xcamma GBG

CAPITAL

Sage @ 2 trainline I: Keywords m

STUIDS

Ability to move between segments/markets easily and half Yearly NOT Quarterly Reporting — More Time to Focus on What Matters

Note: (1) (majority of which must be raised at IPO. (2) Smaller companies with a higher free float are permitted to use HGS. (3) Based on audited rev enue for the last four y ears 10



..Y W) Tom Attenborough

Y - Head of International Primary Markets
London Stock Exchange Plc

+44 20 7797 3747
tom.attenborough@Iseg.com

Zhu Liu

Vice President, Primary Markets
Zhu.Liu@lseg.com

Hong Kong

Jon Edwards

Chief Representative, Beijing Office
London Stock Exchange Plc

+86 10 5811 1911
jon,edwards@Iseg.com

Sally Tang

Beijing Representative Office,
Primary Markets

Sally. Tang@Iseg.com

Beijing

Ollie Fox

Business Development, Primary Markets, South East Asia
London Stock Exchange Plc

+65 8740 6567

ollie.fox@lseg.com

Singapore

London
Stock Exchange
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Legal Disclaimer

London

This document has been compiled by London Stock Exchange plc (the “Exchange”). The Exchange has attempted to ensure that the information in this
documentis accurate, however the information is provided “AS IS” and on an “AS AVAILABLE” basis and maynot be accurate or up to date.
The Exchange does not guarantee the accuracy, timeliness, completeness, performance or fitness for a particular purpose of the document or any of the
information in it. The Exchange is not responsible for any third party content which is set out in this document. No responsibility is accepted by or on behalf
of the Exchange for any errors, omissions, orinaccurate information in the document.
No action should be taken or omitted to be taken in reliance upon information in this document. The Exchange accepts no liability for the results of any
action taken on the basis ofthe information in this document.
All implied warranties, including but not limited to the implied warranties of satisfactory quality, fitness for a particular purpose, non-infringement,
compatibility, security and accuracy are excluded by the Exchange to the extent that they may be excluded as a matter of law. Further, the Exchange does
not warrantthat the documentis error free or that any defects will be corrected.
To the extent pemitted by applicable law, the Exchange expressly disclaims all liability howsoever arising whether in contract, tort (or deceit) or otherwise
(including, but not limited to, liability for any negligent act or omissions) to any person in respect of any claims or losses of any nature, arising directly or
indirectly from: (i) anything done or the consequences of anything done or omitted to be done wholly or partly in reliance upon the whole or any part of the
contents of this document, and (ii) the use of any data or materials in this document.
Information in this document is not offered as advice on any particular matter and must not be treated as a substitute for specific advice. In particular
information in the document does not constitute professional, financial or investment advice and must not be used as a basis for making investment
decisions and is in no way intended, directly or indirectly, as an attempt to market or sell any type of financial instrument. Advice from a suitably qualified
professional should always be soughtin relation to any particular matter or circumstances.
The contents of this document do not constitute an invitation to invest in shares of the Exchange, or constitute or form a part of any offer for the sale or
subscription of, or any invitation to offer to buy or subscribe for, any securities or other financial instruments, nor should it or any part of it form the basis of,
or be relied upon in any connection with any contract or commitmentwhatsoever.
London Stock Exchange and the London Stock Exchange coat of arms device are registered trade marks of London Stock Exchange plc. Other logos,
organisations and companynames referred to may be the trade marks of theirrespective owners.
© 2021
London Stock Exchange plc
10 Paternoster Square
London EC4M7LS
Telephone +44 (0)20 7797 1000
www.lseg.com

Stock Exchange
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Official List - Eligibility

25% free float worldwide (no
longer just in EEA)

Whole class of shares to be
listed

Shares freely transferable

Minimum market cap of
£700,000 (for shares)

Prospectus (vetted and
approved by FCA)

RS e




Official List — premium listing

« Equity shares only
* Segments

« commercial company

* closed-ended investment fund

« open-ended investment company

« sovereign controlled commercial company

« Commercial company

O\

 three year track record for 75% of its business
* revenue earnings track record
* relationship agreement where controlling shareholder

 special rules for mineral, property and scientific research companies

« shareholder approval for large transactions and related party
transactions

 FTSE Index eligibility
 Sponsor required

CharlesRussell
Speechlys



Official List premium listing — closed-ended
Investment funds

« Spread of investment risk

* No significant trading activity (but OK In investment
portfolio)

 Clear and sufficiently precise investment policy

« Majority of board must be independent of investment
manager

« Sponsor required

».
C{S | (S:Illlgélcehs};tslssell ﬁ[‘]I'lL J;}




Standard listing

« Commercial company or
specialist fund segment

* Much less prescriptive
« Currently used for SPACs
« NO sponsor requirement

RS e




AIM

* No market cap or free float requirement
* AIM Rules for Companies

« Admission Document not prospectus unless “offer to the
public”

* Role of Nomad and AIM Regulation

« Special rules for investing companies and oil & gas
companies

».
C{S | (S:Illlgélcehs};tslssell ﬁ[‘]I'lL J;}



Ongoing Requirements

« Official List — all segments

* Disclosure Guidance and
Transparency Rules

* AIM Rules on reporting and
disclosure

« UK Market Abuse Regulation
applies to all London markets

 City Code on Takeovers and
Mergers

RS e




Indicative IPO timetable

3-TRANSACTION LAUNCH

A _4

\ 4

Equity story/business plan/
capital structure finalised

Management and Board

Audited accounts and short
forms if required

Drafting of prospectus or
admission document and
other documentation

Due diligence

Brief analyst

Target investor base
identified-potential arly
mestings

Management preparation for
announcement day

Verification of due diligence
Finalise Pathfinder document
Salesforce briefed by company
Announce intention to float
Research published

finnCap to assess initial
demand profile and

recommend indicative price
range

Eligibility review

Price range communicated to
the market

Roadshow launch
One-on-one meetings
with key institutions
Group meetings

Bookbuilding
Transparency

Demand profile

Demand tension

Pricing scenario analysis

Demand review
Stable market established
Allocation
Earliness
Quality
Price Leadership

KEY DRIVERS: AVAILABILITY OF AUDITED FINANCIALS, EXTENT OF CORPORATE RESTRUCTURING REQUIRED, COMPLETION OF DOCUMENTATION

RS e




Corporate Governance Landscape

« The UK Corporate Governance Code (“FRC Code”)

» Applies to all Main Market companies on the Premium List (UK and
International)

» Lesserdisclosure standards for Standard List companies
* Board Composition requirements:

« Chairman to be independent on appointment

* Need a senior independent NED

» Diversity of experience and gender

« Majority of Independent NEDs

« The Corporate Governance Code for Small and Mid-Size Quoted
Companies ("QCA Code”)

* Predominantly for AIM companies and utilising a ‘comply or explain’ approach
» Applies elements of the FRC Code and other relevant guidance

« Environmental, Social and Governance (ESG)

* Proxy voting agents give investors voting recommendations based on
a company’s corporate governance compliance

(RS Saestusse finnCap




UK Investors

The UK has a deep pool of capital

 Institutional, wealth manager, retail investors from
across the world

What are investors looking for?

1. Agreatleadership team
« strong track record
+ aligned with shareholders
« strong corporate governance

2.  Growth opportunity
» potential to accelerate growth

+ ability to capitalise on opportunities (e.g.
acquisitions

3. Clear equity story
» predominantly generalist investors
* Growth/income

4.  Earnings visibility/Cash generation
5. Industry dynamics
6.  Size/Liquidity

RS e




Will UK investors invest in Chinese Companies?

« Important points for considerations:
 Legal jurisdiction and regulatory environment
« Country and political risk
« Tax regime
« Share class and ownership restrictions
« The directors (highly likely that at least one UK director required)

* Return profiles are likely to have to be higher to compensate for
perceived additional risks

 Fund managers are looking for appropriate investment opportunities that
they can justify to their investors

» The only way to find out for sure is to ask one or more
Sponsor/Nominated Adviser/Broker and Solicitor

»
(RS Saestusse finnCap
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»

Victoria Younghusband
Tel: +44 (0)20 7427 6707/ +44 (0)7768 003 967

Email: victoria.Younghusband@crsblaw.com

Giles Rolls
Tel: +44 (0)20 7220 0572

Email: grolls@finncap.com

finnCap Ltd (company number 06198898), an English incorporated company withits registered office at One Bartholomew Close, London, E1A 7BL, and which is authorised and regulated by the Financial Conduct Authority (reference
number 467766). This information contained/referred to herein is not directed at or intended for distribution to or use by any person or entity who is resident in any jurisdiction where such distribution, publication, availability or use would
be contrary to law or regulation or would subject finnCap Ltd or any ofits affiliates (the “finnCap Group”) to aregistration or licensing requirement. The information has been prepared as a general guide only and does not corstitute any
advice or recommendation to proceed with a particular transaction. Specific advice should be taken before proceeding with any transaction or investment and the finnCap Group accepts no liability accordingly.

This information has been prepared by Charles Russell Speechlys LLP as a general guide only and does not constitute advice on any specific matter. We recommend that you seek professiona advice before taking action. No liability can be accepted by us fo any action taken or not
taken as aresultof this information. Charles Russell Speechlys LLPis a limited liability partnership registeredin Engand and Wales, registered number OC311850, and is authorised and regulated by the Solicitors Reguation Autharity. Charles Russell Speechlys LLP is also licensed
by the Qatar Financial Centre Autharity inrespect of its branch office in Doha and registered in the Dubai Intemational Financial Centre under number CL2511 and regulated by the Government of Dubai Legal Affairs Department in respect ofits branch office in the DIFC. Charles
Russell Speechlys LLP’s branch dffice in Hong Kongis redistered as a foreign firm by The Law Society of Hong Kong. InFrance, Luxembourg and Switzerland Charles Russell Speechlys provides legal services through locally regulated and managed partnership s or corporate entties.
Any reference toa partner inrelation to Charles Russell Speechlys LLP is to amember of Charles Russell Speechlys LLP or an employee with equivalent standing and qualifications. A list of members and of non-members who are described as partners, is available for inspection at the
registered office, 5 Fleet Place, London. EC4M 7RD
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Tom Attenborough

Head of International Primary Markets
London Stock Exchange Plc

+44 20 7797 3747
tom.attenborough@Iseg.com

Jon Edwards

Chief Representative, Beijing Office
London Stock Exchange Plc

+86 10 5811 1911
jon,edwards@Iseg.com

Giles Rolls

Corporate Finance Associate Director
+44 20 7220 0572
grolls@finncap.com

London CHARLTONS
Stock Exchange o FE AT

Victoria Younghusband

Corporate Partner

+44 20 7427 6707

victoria. Younghusband@crsblaw.com

Andrew Collins
Corporate Partner
+44 20 7427 6511
andrew.collins@crsblaw.com

Julia Charlton

Managing Partner

+852 2905 7888
juliacharlton@charltonslaw.com



