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HKEX GUIDANCE LETTER 
HKEX-GL16-09 (October 2009) (updated in July 2010 and June 2016) 
 
 

Summary 

Subject  
Pre-vetting of documents and announcements in IPO 
cases and post-vetting announcements relating to price 
stabilization actions 

Listing Rules See paragraph 2.1 below  

Related Publications  

 

 

 

Listing Decision HKEX-LD34-2;  

Guide on Practices and Procedures for Post-vetting 
Announcement of Listed Issuers and Handling Matters 
Involving Trading Arrangements Prior to Publication of 
Announcements 

Author  IPO Transactions Team  

Important note:  This letter does not override the Listing Rules and is not a substitute 
for advice from qualified professional advisers.  If there is any conflict or inconsistency 
between this letter and the Listing Rules, the Listing Rules prevail.  You can consult 
the Listing Department on a confidential basis for interpretation of the Listing Rules, 
or this letter.  

1.        Purpose  
 
This letter clarifies what materials require pre-vetting in a new listing application.  
 
2. Pre-vetting requirements for IPO Applicants 
 
2.1 The following documents or announcements may only be issued after the IPO 

Transactions Team has confirmed to the IPO applicant or its sponsor that it 
has no further comments:  

 

Documents/Announcements  
Requiring Pre-vetting  

Main Board 
Rules  

GEM Rules  

Publicity material released relating to an 
issue of securities 

9.08 12.10 

Listing documents  9.07, 12.01, 
20.12, Appendix 
7G-para 6 

12.15, 16.01 

Supplementary listing documents in relation 
to significant change or new matter after the 

11.13 14.24 
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issue of listing document and before 
commencement of dealings in securities. 
Clarification announcements issued after the 
listing documents / prospectus are also 
included  

Prospectuses  11A.04, 11A.10 15.04, 15.10 

Extracts from or abridged version of a 
prospectus  

11A.04, 11A.10 15.04, 15.10 

Formal notice – offer for subscription, offer 
for sale and introduction  (updated in July 
2010) 

12.02, 12.03, 
12.05 

16.07, 16.08, 
16.10 

Allotment results and basis of allotment  12.08  16.13, 17.31  

Announcement of striking price – offer for 
subscription, offer for sale, and offer for sale 
by tender 

12.09 16.14 

 
 

3. Price stabilization announcements do not require pre-vetting  
 
3.1 Currently, announcements by an IPO applicant relating to price stabilizing 

actions required to be published under Securities and Futures (Price 
Stabilization) Rules, Cap 571 are pre-vetted by the IPO Transactions Team.  

 
3.2 From the issue of this letter, we will no longer pre-vet these announcements.   
 
3.3 Sponsors and IPO applicants must ensure that the information disclosed in 

these announcements are accurate and complete in all material respects and 
not misleading and deceptive. 

 
3.4 IPO applicants and their advisers should refer to our Guide on Practices and 

Procedures for Post-vetting Announcement of Listed Issuers and Handling 
Matters Involving Trading Arrangements Prior to Publication of Announcements 
at 
https://www.hkex.com.hk/eng/rulesreg/listrules/guidref/documents/ai_postvet.pdf
 . 

 
 

https://www.hkex.com.hk/eng/rulesreg/listrules/guidref/documents/ai_postvet.pdf
https://www.hkex.com.hk/eng/rulesreg/listrules/guidref/documents/ai_postvet.pdf
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4. Ancillary Matters  

4.1 The exercise of over-allotment option by the stabilizing manager which 
involves an issue of new shares might constitute price-sensitive information 
under the Listing Rules. If the IPO applicant considers the exercise of an over-
allotment option to be price-sensitive, it should arrange for the exercise outside 
trading hours and make a prompt announcement to avoid a suspension.  

4.2 The exercise of an over-allotment option may trigger the obligation to file a 
Next Day Disclosure Return under Main Board Rule 13.25A or GEM Rule 
17.27A. 

 
4.3 Notwithstanding that publishing an announcement or a notice in the 

newspapers is on a voluntary basis, IPO applicants and their advisers should 
ensure that all announcements or notices published in the newspapers, 
irrespective of whether the pre-vetting requirement applies or not, use legible 
font size and paragraph spacing.  Where the IPO Transactions Team 
determines that a relevant publication is illegible, the IPO applicant will be 
required to re-publish the relevant announcement or notice which may result in 
a delay of listing timetable.  (Updated in June 2016) 

 
 



 

 1 

HKEx GUIDANCE LETTER 

HKEx-GL14-09 (October 2009) (Updated in March 2014) 

  

 

Summary 

 

Subject  Guidance on application for exemptions from the 

Companies Ordinance
1
  

 

Listing Rule N/A 

 

Related 

Publications  

N/A 

Author IPO Transactions Department  

 

Important note:  This letter does not override the Listing Rules and is not a 

substitute for advice from qualified professional advisers.  If there is any conflict or 

inconsistency between this letter and the Listing Rules, the Listing Rules prevail.  You 

may consult the Listing Division on a confidential basis for an interpretation of the 

Listing Rules, or this letter. 

 

1. Purpose 

 

This letter provides guidance on obtaining certificates of exemptions from the 

prospectus requirements of the Companies Ordinance
1
 (Cap.32) (“CO”) (Updated in 

March 2014). 

 

2. Prospectus exemptions from the CO 

 

2.1 The Securities and Futures Commission (“SFC”) has power to issue 

certificates of exemption from compliance with any or all of the relevant 

provisions of the CO if it considers:   

 

 the exemption will not prejudice the interest of the investing public; 

and 

 

 compliance with any or all of those requirements would be irrelevant 

or unduly burdensome; or is otherwise unnecessary or inappropriate.   

 

2.2 The relevant provisions of the CO that may be exempted are: 

 

 For Hong Kong Incorporated Companies (Section 38A) 

 

- Sections 38(1), (1A), (3) or (7), 38D(3) or (4), 42(1) or (4), 

44A(1), (2) or (6) or 44B(1) or (2); or 

                                      
1
 Retitled as the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) with 

effect from March 2014.
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- Part 1 of the Twentieth Schedule or Part 1 of the Twenty-first 

Schedule.  

 

For Overseas Incorporated Companies (Section 342A) 

 

- Sections 44A(1), (2) or (6), 44B(1) or (2), 342(1), (2A), (3) or 

(7), or 342C(3), or (4); or 

 

- Part 2 of the Twentieth Schedule or Part 2 of the Twenty-first 

Schedule.  

 

2.3 While the SFC remains the ultimate authority to decide whether a CO 

exemption will be granted, applications for CO exemption are routed through 

the Listing Division. The IPO Transactions Department gives 

recommendations for the grant of CO exemptions to the SFC relating to an 

IPO prospectus. 

 

2.4 The CO requires particulars of the CO exemptions to be published online
2
.   

 

3. Exchange Administrative Practices 

 

3.1 IPO applicants should submit to us a written application for CO exemptions as 

early as possible. 

 

3.2 The application must set out the grounds for CO exemption referred to in 

paragraph 2.1. 

 

3.3 IPO applicants will receive from the SFC a certificate of exemption when or 

before the prospectus (including a replacement prospectus and an addendum to 

the original prospectus) goes to print. 

 

3.4 To facilitate a consistent disclosure of CO exemptions in the IPO prospectus, 

IPO applicants should: -  

 

(a) ensure that the most comprehensive version of the CO exemptions 

appears in the Waivers chapter of the prospectus for both Main Board 

and GEM applicants. 

 

(b) submit to us for our onward forwarding to the SFC on the day the 

prospectus is submitted to us for authorisation the following: -  

 

(i) a printed copy of the prospectus with wordings marked on a 

cover page:- 

 

To be forwarded to the Securities and Futures Commission for 

use for the sole purpose of sections 38A(6) and 342A(6) of the 

Companies Ordinance
1
 (Cap. 32) and embargoed for other 

                                      
2
 Section 38A(6) or 342A(6) of CO 
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purposes; and 

 

(ii) two separate PDF files, each in English and Chinese, 

containing all information on the CO exemption(s):- 

 

 PDF file under the file name “Cover”- the inside cover page 

or first page of the prospectus; and 

 PDF file under the file name “Exemptions”- extracted pages 

of CO exemption(s) applied for. 

 

4. Subsequent Amendments to Prospectuses 

 

4.1 Both Main Board Rule 11.13 and GEM Rule 14.24 require an issuer to give 

the Exchange a supplemental listing document if, during the offer period, the 

issuer becomes aware that: 

 

(a) there has been a significant change affecting any matter contained in 

the listing document (e.g. reduction in offer price, major development 

of a litigation case); or 

 

(b) a significant new matter has arisen, the inclusion of information in 

respect of which would have been required to be in the listing 

document if it had arisen before the listing document was issued
3
.   

 

4.2 To meet this requirement, an IPO applicant may supplement or amend 

information in a prospectus registered under the CO by (a) replacing the 

original prospectus with a new prospectus or (b) by an addendum to the 

original prospectus.  For the purposes of the Twentieth Schedule of the CO, an 

addendum to a prospectus should be read with the prospectus.   

 

4.3 As the replacement prospectus or the addendum constitutes a prospectus under 

the Twentieth Schedule to the CO, IPO applicants must ensure that the 

replacement prospectus or the addendum to the original prospectus: 

 

(a) is duly authorised for issue by us and registered with the Registrar of 

Companies;  

 

(b) contains appropriate warning statements
4
; and  

 

(c) where an addendum to the original prospectus is proposed to be issued, 

the need to apply for various exemptions from the relevant provisions 

of the CO and more specifically from relevant content requirements in 

the Third Schedule to the CO. 

 

4.4 The practices for obtaining CO exemptions in paragraph 3 apply to a 

                                      
3
 Where there is a substantial change of circumstances after the issue of prospectuses, the issuer will 

also need to give applicants who have applied for its shares the right to withdraw their applications as 

discussed in Listing Decision HKEx-LD61-1 published in July 2008. 
4
 Part 4 and Part 5 of the Eighteenth Schedule to the CO. 
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replacement prospectus and an addendum to the original prospectus, except 

that in the case of an addendum paragraph 3.4(a) will be satisfied if the CO 

exemption appears in the addendum.  

 

 

 

***End*** 
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HKEx GUIDANCE LETTER 

HKEx-GL11-09 (July 2009) (Updated in March 2014) 

  

 

Summary 

 

Subject  Conditions for a waiver from strict compliance with 

Main Board Rule 17.02(1)(b) and paragraph 27 of 

Appendix 1A regarding disclosure of pre-IPO share 

option schemes  

Listing Rule Main Board Rule 17.02(1)(b) and paragraph 27 of 

Appendix 1A  

Related Publications N/A 

Author IPO Transactions Team (IPO) 

 

Important note: This letter does not override the Listing Rules and is not a substitute 

for advice from professional advisers.  If there is any conflict or inconsistency 

between this letter and the Listing Rules, the Listing Rules prevail.  You may consult 

the Listing Division on a confidential basis where you require an interpretation of the 

Listing Rules, or this letter. 

 

 

1. Purpose 
 

The purpose of this letter is to facilitate waiver applications.  In paragraph 3, we set 

out the conditions we would ordinarily expect in a waiver application from strict 

compliance with Main Board Rule 17.02(1)(b) and paragraph 27 of Appendix 1A.  

 

 

2.  Relevant Main Board Rules, Companies Ordinance
1
 and interpretation 

 

Main Board Rule 17.02(1)(b) requires that a new applicant must disclose in the listing 

document full details of all outstanding options and their potential dilution effect upon 

listing as well as the impact on the earnings per share from their exercise. 

 

Paragraph 27 of Appendix 1A requires details of the options, including their price and 

duration, and the name and address of the grantees, to be disclosed in the listing 

document. 

 

Similar disclosure requirements are also included in paragraph 10 of Part 1 of the 

Third Schedule to the Companies Ordinance
1 

(Updated in March 2014). 

 

Under paragraph 1 of sections 38A and 342A of the Companies Ordinance
1
, subject to 

any conditions the Commission thinks fit, an applicant can be exempted from any or 

                                                 
1
 Retitled as the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) with 

effect from March 2014.
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all of the relevant provisions if, having regard to the circumstances, the Commission 

considers that the exemption will not prejudice the interest of the investing public and 

compliance would be irrelevant or unduly burdensome or is otherwise unnecessary or 

inappropriate (Updated in March 2014). 

 

 

3. Our Guidance 

 

We would normally grant waivers from disclosing the names and addresses of certain 

grantees if the applicant can demonstrate to our satisfaction that their disclosures 

would be irrelevant or unduly burdensome.  Waiver application from disclosure of 

other information such as price and duration of the options is not normally granted.   

 

Set out below are the conditions that we would ordinarily expect in a waiver 

application.  However, each application will be considered on a case-by-case basis 

having regard to all relevant facts and circumstances and we may modify or add to 

these conditions. 

 

(a) The applicant should disclose in the listing document: 

 

(i) for each of the pre-IPO option grantees who is (1) a director, (2) a 

member of the senior management of the applicant, or (3) a connected 

person, all the particulars required by paragraph 10(d) of the Third 

Schedule to the Companies Ordinance
1
, Main Board Rule 17.02(1)(b) 

and paragraph 27 of Appendix 1A (Updated in March 2014); 

 

(ii) for the remaining grantees: on an aggregate basis, (1) their aggregate 

number and the number of shares underlying the options; (2) the 

exercise period of each option; (3) the consideration paid for the 

options; and (4) the exercise price of the options; and 

 

(iii) the aggregate number of shares underlying the options under the pre-

IPO option schemes and the percentage of the applicant’s issued share 

capital represented by them; and the dilution effect and impact on 

earnings per share upon full exercise of the options under the pre-IPO 

option schemes. 

 

(b) The applicant should make available for public inspection: 

 

(i) a full list of all grantees under the pre-IPO option schemes with all the 

particulars required under paragraph 10(d) of the Third Schedule to the 

Companies Ordinance
1
, Main Board Rule 17.02(1)(b) and paragraph 

27 of Appendix 1A (Updated in March 2014). 

 

 

***** 
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HKEx GUIDANCE LETTER 
HKEx-GL10-09 (July 2009) 
  

 
Summary 

 
Subject  Conditions for a waiver from strict compliance with Main 

Board Rules 13.46 and/or 13.49(1) regarding the publication 
of first annual report and first annual result respectively 

Listing Rule Main Board Rules 13.46 and 13.49(1) 

Related Publications N/A 

Author IPO Transactions Department 

 
Important note: This letter does not override the Listing Rules and is not a substitute for 
advice from professional advisers. If there is any conflict or inconsistency between this 
letter and the Listing Rules, the Listing Rules prevail. You may consult the Listing 
Division on a confidential basis where you require an interpretation of the Listing Rules, 
or this letter. 
 
 
1. Purpose 
 
The purpose of this letter is to facilitate waiver applications.  In paragraph 3, we set out 
the conditions that we would ordinarily expect in a waiver application from strict 
compliance with Main Board Rules 13.46 and/or 13.49(1).  
 
 
2.  Relevant Main Board Rules and interpretation  
 
Main Board Rule 13.46 requires an issuer to send a copy of its annual report and accounts 
or summary financial report to its shareholders within four months after its financial year-
end. 
 
Main Board Rule 13.49(1) requires an issuer to publish its annual results within the time 
prescribed in the Rule. 
 
 
3. Our Guidance 
 
Set out below are the conditions that we would ordinarily expect in a waiver application.  
However, each application will be considered on a case-by-case basis having regard to all 
relevant facts and circumstances and we may modify or add to these conditions. 
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For waiver application from Rule 13.46, the applicant should:  
 
(a) include in its listing document the financial information in respect of the reporting 

period to which its first annual result and first annual report relate;  
(b) not be in breach of its constitutional documents or laws and regulations of its 

place of incorporation or other regulatory requirements regarding its obligation to 
publish annual results announcements and distribute annual reports and accounts; 
and 

(c) include in its listing document a short statement as to whether it complies or 
intends to comply with the Code on Corporate Governance Practices (“Code”) in 
Appendix 14 to Main Board Rules and if not, reasons for its proposed departure 
from the Code. 

 
For waiver application from Rule 13.49(1), the applicant should: 
 
(a) include in its listing document the financial information in respect of the reporting 

period to which its first annual result and first annual report relate; and 
(b) not be in breach of its constitutional documents or laws and regulations of its 

place of incorporation or other regulatory requirements regarding its obligation to 
publish annual results announcements and distribute annual reports and accounts.  

 
           
       ***** 
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HKEx GUIDANCE LETTER 
HKEx-GL9-09 (July 2009) 
  

 
Summary 

 
Subject  Conditions for a waiver from strict compliance with Main 

Board Rules 8.12 and 19A.15 regarding sufficient 
management presence in Hong Kong  

Listing Rule Main Board Rules 8.12 and 19A.15 

Related Publications N/A 

Author IPO Transactions Department 

 
Important note: This letter does not override the Listing Rules and is not a substitute for 
advice from professional advisers. If there is any conflict or inconsistency between this 
letter and the Listing Rules, the Listing Rules prevail. You may consult the Listing 
Division on a confidential basis where you require an interpretation of the Listing Rules, 
or this letter. 
 
 
1. Purpose 
 
The purpose of this letter is to facilitate waiver applications.  In paragraph 3, we set out 
the conditions we would ordinarily expect in a waiver application from strict compliance 
with Main Board Rules 8.12 and/or 19A.15.  
 
 
2.  Relevant Main Board Rules and interpretation  
 
Main Board Rule 8.12 provides that a new applicant for a primary listing must have a 
sufficient management presence in Hong Kong.  This normally means that at least two of 
its executive directors must be ordinarily resident in Hong Kong.   
 
Main Board Rule 19A.15 provides that Main Board Rule 8.12 may be waived by having 
regard to, among other considerations, the applicant’s arrangements for maintaining 
regular communication with the Exchange. 
 
 
3. Our Guidance 
 
Set out below are the conditions that we would ordinarily expect in a waiver application.  
However, each application will be considered on a case-by-case basis having regard to all 
relevant facts and circumstances and we may modify or add to these conditions. 
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The applicant should have the following arrangement for communication with the 
Exchange: 
 
(a) its authorised representatives will act as the principal channel of communication 

with the Exchange; 
(b) the authorised representatives should have means for contacting all directors  

promptly at all times as and when the Exchange wishes to contact the directors on 
any matters; 

(c) each director who is not ordinarily resident in Hong Kong possesses or can apply 
for valid travel documents to visit Hong Kong and can meet with the Exchange 
within a reasonable period; 

(d) the compliance advisers will act as an additional channel of communication with 
the Exchange; and  

(e) each director will provide their respective mobile phone numbers, office phone 
numbers, e-mail addresses and fax numbers to the Exchange. 

  
           
       ***** 
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HKEx GUIDANCE LETTER 
HKEx-GL7-09 (July 2009) (updated in September 2010 and July 2013) - effective 
for applications submitted on or after 1 October 2013 
 
Subject  Guidance on documents required for re-filing a listing 

application (a) more than six months after the date of the 
original listing application; or (b) where a sponsor has 
changed.  

Listing Rules and 
Regulations 

Main Board Rules 3A.02B, 3A.17, 3A.18 and 9.03(1) 
 
GEM Rules 6A.02B, 6A.17, 6A.18, 12.07 and 12.08 

Related Publications HKEx-GL57-13 - Guidance on logistical arrangements for 
publication of Application Proofs, Post Hearing Information 
Packs (“PHIPs”) and related materials on the Exchange’s 
website for listing applicants 

Author IPO Transactions Department 

 
Important note: This letter does not override the Listing Rules and is not a substitute for 
advice from qualified professional advisers. If there is any conflict or inconsistency 
between this letter and the Listing Rules, the Listing Rules prevail. You may consult the 
Listing Division on a confidential basis for an interpretation of the Listing Rules or this 
letter. 
 
Background 
 
We have received enquiries about the documents required for re-filing a listing 
application (i) more than six months after the date of the original listing application or (ii) 
where a sponsor has changed.  In particular, concerns were expressed whether the 
following documents were required to be resubmitted/ submitted:  (Updated in July 2013) 
 
(a) a new listing application form (Form A1 under Main Board Rules or Form 5A 

under GEM Rules, “Application Form”) and the initial listing fee; (Updated 
in July 2013) 

(b) documents required under Main Board Rules 9.11(1) to (17c)/ GEM Rules 
12.22 and 12.23 and relevant guidance posted on the Exchange’s website 
(collectively the “Application Documents”); and (Updated in July 2013) 

(c) any other documents (e.g. a separate submission to address the matters 
outstanding upon the expiry of the original application). 

 
Relevant Listing Rules and interpretation 
 
Main Board Rule 9.03(1) provides that “a new applicant must apply for a listing on a 
Form A1 set out in Appendix 5.  This form must be completed by the sponsor for the new 
applicant and accompanied by:- (Updated in July 2013) 
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(a) the documents stipulated in rule 9.10A(1); and  (Updated in July 2013) 
(b) the initial listing fee…”  
 
Main Board Rule 9.03(1) further provides that “if an applicant has delayed its proposed 
timetable and more than 6 months have elapsed since the date of its listing application 
form, the applicant will forfeit the initial listing fee.  An applicant wishing to reactivate 
its listing application must submit a new listing application form accompanied by the 
initial listing fee.  If there is a change in sponsor (including an addition or removal of a 
sponsor), the applicant must also submit a new listing application form accompanied by 
the initial listing fee.” (Updated in July 2013) 
 
GEM Rule 12.07 provides that “if the listing of a new applicant remains outstanding for 
more than 6 months after the date of the application form, a new application form 
together with a further listing fee in the prescribed amount must be submitted to the 
Exchange.  Any initial listing fee paid will, in such circumstances, be forfeited.” (Updated 
in July 2013) 
 
GEM Rule 12.08 provides that “if there is a termination or addition of a Sponsor during 
the vetting process of any listing document to be issued by a new applicant, the applicant 
must submit a new listing application detailing a revised timetable and…a further initial 
listing fee in the amount specified in Appendix 9.  Any initial listing fee paid will, in such 
circumstances, be forfeited.” (Updated in July 2013) 
 
Main Board Rule 3A.17/ GEM Rule 6A.17 provides that “in the case of resignation by, 
or termination of, the sponsor during the processing of the initial listing application: 
 
(1) … 
(2) if the departing sponsor was the sole independent sponsor, the replacement 

sponsor must notify the Exchange of its appointment in accordance with Main 
Board Rule 3A.02A(1)/GEM Rule 6A.02A(1) and re-submit, on behalf of the 
new applicant, a listing application not less than 2 months from the date of its 
formal appointment detailing a revised timetable together with a further 
initial listing fee…” (Updated in July 2013) 

 
Main Board Rule 3A.18/ GEM Rule 6A.18 provides that a replacement sponsor shall not 
be regarded as having satisfied any of the obligations of a sponsor by virtue of work 
performed by a predecessor sponsor. (Added in July 2013) 
 
Main Board Rule 3A.02B/ GEM Rule 6A.02B requires that:- 
 
“(1) a listing application must be submitted by or on behalf of a new applicant not 

less than 2 months from the date of the sponsor’s formal appointment. 
 (2) where more than one sponsor is appointed in respect of a listing application, 

the listing application can only be submitted not less than 2 months from the 
date the last sponsor is formally appointed.” (Added in July 2013) 



 3 

 
Our Guidance 
 
To streamline the procedure and eliminate redundancy of voluminous documents which 
may have already been submitted to the Exchange, we set out the following guidance. 
 
The particular circumstances of a listing applicant may fall within more than one of 
the scenarios as set out in this guidance (e.g. a renewed application after six months 
from the date of the original listing application which involves appointing an 
additional sponsor; appointing an additional sponsor in connection with resignation 
of an original sponsor).  If so, the sponsor is required to submit all the relevant 
documents required under each applicable scenario. (Updated in July 2013) 
 
For the publication of subsequent Application Proofs, please refer to our Guidance Letter 
HKEx-GL57-13. (Added in July 2013) 
 
(I) Renewed application after six months from date of original application 
 
(A) New Application Form and initial listing fee 
 
At present, when six months have elapsed since the submission of an Application Form, 
the Exchange will issue a letter informing the sponsor that the Application Form has 
lapsed and the initial listing fee is forfeited.  To reactivate its application, an applicant 
must submit a new Application Form with a further initial listing fee under Appendix 8 to 
the Main Board Rules/ Appendix 9 to the GEM Rules.  (Updated in July 2013) 
 
(B) Application Documents (Updated in July 2013) 
 
(i) Where renewed application submitted within three months after lapse of original 

application 
  

The Exchange considers a new application submitted within three months of lapsed 
application by the applicant as a renewal/continuance of its original application. 
Accordingly, all the Application Documents previously submitted to the Exchange will 
remain valid and applicable, unless there have been material changes in them.  Where 
there have been material changes in certain documents previously submitted, the sponsor 
should advise the Exchange of the changes and submit revised documents.  Fees are 
payable as stated in (A) above. (Updated in July 2013) 
 
(ii) Where renewed application submitted more than three months after lapse of  

original application 
  
The Exchange considers a new application filed more than three months after a lapsed 
application by the applicant as a completely new application as the information 
contained in the original submitted Application Documents would be outdated.  
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Accordingly, the sponsor must resubmit a full set of updated Application Documents to 
the Exchange.  Fees are payable as stated in (A) above. (Updated in July 2013) 
 
(C) Other documents  
 
It is the sponsor’s responsibility to ensure that all information, including the Application 
Documents previously provided remains valid, accurate and complete in all material 
respects.  In all circumstances where a renewed application is submitted, whether before 
or after three months from the lapse of the original application, the sponsor is to provide 
a separate submission together with supporting documents addressing:  (Updated in July 
2013)  
 
(i) all outstanding matters set out in the Exchange’s letter to the sponsor on expiry 

of the original application; and 
(ii) any material changes in the listing application, business or circumstances of the 

applicant.  
 
(II) Change in sponsor 
 
(A) New Application Form and the initial listing fee (Updated in July 2013) 
 
Under Main Board Rule 9.03(1)/ GEM Rule 12.08, the sponsor must submit a new 
Application Form accompanied by the initial listing fee if there is a change in sponsor 
(including an addition or removal of a sponsor).  Main Board Rule 3A.17(2)/ GEM Rule 
6A.17(2) stipulate similar requirements where the sole independent sponsor of the listing 
application is replaced.  The Exchange considers the role of sponsor critical in bringing 
an applicant to listing and it forms an integral part of the IPO assessment process.  
Therefore, a change of sponsor is a material change of circumstances which may affect 
our judgment on matters relating to the applicant.  (Updated in July 2013) 
 
Further, Main Board Rule 3A.02B/ GEM Rule 6A.02B requires that a listing application 
must be submitted by or on behalf of an applicant not less than 2 months from the date 
of the sponsor’s formal appointment.  In line with this requirement, for all new 
Application Form submitted due to a change in sponsor, any appointment of sponsor 
must be made at least two months before the date of new Application Form. (Added in 
July 2013) 
 
(B) Application Documents and other documents (Updated in July 2013) 
 
The Exchange’s established practice is to require the sponsor to submit the following 
documents whenever there is a change in the sponsor under the following scenarios: 
 
(i) Appointment of replacement sponsor with termination of all original sponsors or 

all independent sponsors: (Updated in July 2013) 
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Where a replacement sponsor is appointed with termination of all original sponsors or all 
independent sponsors, the Exchange ordinarily treats the application as a completely 
new application and requires the replacement sponsor to resubmit the whole set of 
updated Application Documents.  This is because the replacement sponsor will not be 
regarded as having satisfied its obligations by virtue of work performed by a predecessor 
sponsor under Main Board Rule 3A.18/ GEM Rule 6A.18.  To ensure that the Exchange 
receives sufficient information before it begins the substantive review of the application, 
the replacement sponsor must also provide: (Updated in July 2013) 
 
(a) the reasons and circumstances of the original sponsor ceasing to act; 
(b) a copy of the clearance letter (if any) from the original sponsor; and 
(c) any matters the replacement sponsor considers need to be brought to the 

Exchange’s attention regarding the application and/or the termination of the 
original sponsor. 
 

(ii) Addition of new sponsor 
 

Where an additional sponsor is appointed, and at least one of the original and 
independent sponsors remains, the Exchange ordinarily will not require the sponsors to 
resubmit the Application Documents.  However, it requires: (Updated in July 2013) 
 
(a) the reasons for appointing an additional sponsor; and 
(b) confirmation from the new sponsor that it fully agrees with all submissions 

previously made by the original sponsors. 
 
(iii) Resignation or termination of sponsor  
 
Where one or more sponsors have resigned or been terminated and at least one of the 
original and independent sponsors remains, the Exchange ordinarily will not require the 
sponsor to resubmit the Application Documents.  However, the sponsor must provide: 
(Updated in July 2013) 
 
(a) the reasons and circumstances of the outgoing sponsor ceasing to act; 
(b) a copy of the clearance letter (if any) from the outgoing sponsor; and 
(c) any matters that the current sponsor considers need to be brought to the 

Exchange’s attention regarding the application and/or the resignation or 
termination of the outgoing sponsor. 

 
The Exchange will no longer require a confirmation of Main Board Rule 3A.18/ GEM 
Rule 6A.18.  However, replacement, additional or new sponsor is reminded that its 
obligations as sponsor will not be regarded as having been satisfied by virtue of work 
performed by the original, existing or outgoing sponsor. 
 

           
       ***** 
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