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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 
Department on a confidential basis for an interpretation of the Listing Rules or this letter. 
 

1. Purpose 

1.1 This letter provides guidance on non-exhaustive factors that the Exchange would take 
into consideration when assessing whether (i) non-compliances that involve fraud, 
deceit or dishonesty (such as tax evasion or bribery) (the “Integrity Non-
compliances”); (ii) material non-compliances1 by a new applicant, its director(s) or 
controlling shareholder(s) (the “Material Non-compliances”); (iii) uncertainties 
regarding business sustainability; and (iv) the use of contractual arrangements would 
affect a new applicant’s suitability for listing under Main Board Rule 8.04 (GEM Rule 
11.06). (Updated in March 2019) 

1.2 (Deleted in March 2019) 

1.3 (Deleted in March 2019) 

                                      
1
  As defined in GL63-13, these refer to the non-compliance incidents which, individually or in aggregate, 

have had or are reasonably likely to have in the future, a material financial or operational impact on the 
new applicant. 
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2. Relevant Listing Rules (Deleted in March 20192) 

3. Guidance 

3.1 As stated under Main Board Rule 2.06 (GEM Rule 2.09), there is no bright line test in 
determining what would render an issuer and its business unsuitable for listing.  
Applicants for listing should appreciate that compliance with Listing Rules may not of 
itself ensure an applicant’s suitability for listing.  The following sets out non-exhaustive 
examples of factors that the Exchange takes into consideration when assessing a new 
applicant’s suitability for listing pursuant to Main Board Rule 8.04 (GEM Rule 11.06).  
They should not be construed as being definitive and applicable to all cases as we 
consider all relevant facts and circumstances in each case.  New applicants should 
also refer to the listing decisions and guidance letters published by the Exchange from 
time to time which explain how the Exchange assesses the suitability requirement in 
different cases. (Updated in March 2019) 

3.2 In general, the Exchange expects all professional parties and experts named in the 
listing document to have performed sufficient due diligence to support their views on 
the relevant matters in relation to the listing application.  Where there are red flags 
identified during the vetting process (e.g. materially inconsistent disclosure or 
submissions), the Exchange will apply a higher standard of review and expect the 
sponsors and experts (as the case may be) to provide a higher level of assurance on 
the relevant matters to ensure the new applicant’s compliance with the Listing Rules. 
(Added in March 2019) 

Integrity Non-compliances (Updated in March 2019)  

3.3 Integrity Non-compliances will likely render the new applicant, as well as the culpable 
director, being not suitable for listing or not suitable to be a director of a listed 
company, as the case may be.  Integrity Non-compliances impugn a culpable 
director’s character and integrity in contravention of the standards required under 
Main Board Rules 3.08 and 3.09 (GEM Rules 5.01 and 5.02). 

3.4 If a controlling shareholder is culpable for the Integrity Non-compliances, so long as 
such controlling shareholder has the ability to exert substantial influence over the new 
applicant, the new applicant will not be suitable for listing because it would be subject 
to substantial influence by such controlling shareholder.  The assessment of 
substantial influence will be determined on a case-by-case basis, taking into account 
non-exhaustive factors such as the controlling shareholder’s (i) economic interest in 
the new applicant; (ii) relationship with the other shareholders, directors and members 
of senior management of the new applicant; or (iii) involvement in the operation and 
management of the new applicant’s business. 

3.5 The Exchange will take into account all relevant facts and circumstances (including 
the underlying reasons for the Integrity Non-compliances and relevant mitigating 
factors, their operational and financial impact, the culpable person’s influence on the 

                                      
2 
  This section has been deleted to avoid duplication of the relevant Main Board and GEM Rules.  Reference 

to the relevant Listing Rules is included in the body of the guidance letter. 
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new applicant’s operations, internal controls and trading record results, and whether 
any effective internal control measures have been implemented (and for how long) to 
avoid re-occurrence of similar Integrity Non-compliances) in determining whether such 
Integrity Non-compliances would render the new applicant unsuitable for listing.  
Where Integrity Non-compliances are involved, the Exchange expects the culpable 
director or controlling shareholder to cease being a director or controlling shareholder 
of the new applicant, as the case may be, before listing.  Such culpable director or 
controlling shareholder should seek guidance from the Exchange before they become 
the controlling shareholder or accept the nomination to be a director of a listed issuer.  
Listed issuers should refer to GL96-18 on suitability issues concerning directors or 
persons with substantial influence.   

3.6 With respect to the operational and financial impact of the Integrity Non-compliances, 
the Exchange may request the new applicant to demonstrate that it could still meet the 
relevant eligibility requirements under the Listing Rules after adjusting its trading 
record results for the impact of the Integrity Non-compliances, and that there would 
not have been any material adverse impact on its business and financial performance 
had it complied with the relevant rules or regulations and going forward.   

Material Non-compliances (Updated in March 2019) 

3.7 Material Non-compliances that raise concerns regarding the competency of any 
director who was involved in the Material Non-compliances or was on the board when 
such non-compliances occurred, leading to issues of his/ her suitability as a director 
which cannot be addressed by disclosure may also affect a new applicant’s suitability 
for listing.   

3.8 With respect to revenue/ profit/ cash flow generated from activities that constitute 
Material Non-compliances, on a case-by-case basis, the Exchange may request the 
new applicant to demonstrate that it could still meet the relevant eligibility 
requirements under the Listing Rules after adjusting its trading record results for the 
impact of such Material Non-compliances, and that there would not have been any 
material adverse impact on its business and financial performance had it complied 
with the relevant rules or regulations and going forward. 

Sustainability of business (Updated in March 2019) 

3.9 There are many factors that affect a new applicant’s sustainability and the Exchange 
considers the facts and circumstances of each applicant in determining the materiality 
and the likelihood of the adverse factors.  We set out below examples from past cases 
we have encountered.  We emphasize that these examples are non-exhaustive, and 
may not be applicable to every new applicant.  

Deteriorating financial performance 

3.10 Even if a new applicant meets the relevant eligibility requirements under Main Board 
Rule 8.05 (GEM Rule 11.12A) at the time of filing, if it recorded deteriorating revenue 
and profit, and/ or material losses during or after the trading record period, there may 
be concerns on the sustainability of its business.  Factors we consider include:  
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(a) how susceptible the new applicant’s financial performance is to changes beyond 
its control (e.g. any small increases in operating costs, such as raw material 
costs, which cannot be fully passed on to their customers may result in net 
losses).  This is particularly relevant for new applicants that marginally meet the 
minimum profit requirement under the Main Board Rules (minimum cash flow 
requirement under GEM Rules), have no-recurring revenue source and a thin 
profit margin, or have large cash flow mismatch and have not gone through a full 
collection cycle; 

(b) the underlying causes of the deteriorating financial performance and whether 
such downward trend is expected to continue (e.g. change in consumer 
preferences or sunset industries), or whether it is the cyclical nature of the 
industry; and 

(c) whether the new applicant had demonstrated that it is able to effectively mitigate 

its exposure to the relevant risks or to turn around the business (e.g. by 
diversifying its revenue sources, expanding its customer base, or cutting costs). 

Material reliance on various parties 

3.11 Material reliance on another party (a “Relevant Counterparty”)3 may threaten a new 
applicant’s business sustainability if it is likely that the relationship with such party may 
materially adversely change or terminate.  Examples of material reliance include: 

(a) high customer or supplier concentration, or both (e.g. captive business model);  

(b) dependence on a limited number of distribution channels, such as through an e-
commerce site or social media platform, to market its products (see paragraph 
3.13 below for exceptions); or  

(c) dependence on another party, such as the controlling shareholder and its close 
associates (the “Controlling Shareholder Group”) for critical functions, such as 
sales/ distribution/ procurement. 

3.12 If a new applicant materially depends on a Relevant Counterparty, we will assess the 
likelihood that the relationship with the Relevant Counterparty will materially adversely 
change/ terminate.  Some non-exhaustive factors that we consider are:   

(a) whether the Relevant Counterparty is mutually dependent on the new applicant.  
For example, if the new applicant is (i) the sole supplier of the Relevant 
Counterparty for a highly bespoke product; or (ii) the sole/ major customer of the 
Relevant Counterparty, the risk is lower that the Relevant Counterparty will 

terminate the relationship; or  

(b) whether the new applicant has an established relationship/ long-term agreement 
with the Relevant Counterparty.  

                                      
3
  If the Relevant Counterparty is a connected person as defined under the Listing Rules, new applicants 

must comply with the relevant requirements on continuing connected transactions in Chapter 14A of the 
Main Board Rules (Chapter 20 of GEM Rules) and should also refer to GL73-14 for relevant guidance.  
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3.13 Some Relevant Counterparties dominate the industries in which they operate due to 
regulatory restrictions, high entry barriers or other factors.  As applicants that operates 
in such industries are unlikely to diversify or reduce its reliance on the Relevant 
Counterparties (i.e. such reliance is an industry norm), the Exchange will examine 
whether there are any red flags indicating its relationships with the Relevant 
Counterparties are likely to be terminated or otherwise materially adversely change, 
as stated above.  New applicants in the internet technology sector or that have 
internet-based business models should also refer to GL97-18 for further assessment 
on the nature of reliance on the Relevant Counterparties and other matters for 
companies in this sector. 

3.14 A new applicant may be able to demonstrate that despite its material reliance on a 
Relevant Counterparty, any change in the relationship will not have a material adverse 
impact on its business because it is/ will be able to effectively mitigate its exposure 
(e.g. decrease in sales, increase in raw material costs and/ or production time, cost of 
business disruption).  For example, if the Relevant Counterparty is a supplier for raw 
materials that are readily available or for which there are reasonable substitutes, the 
new applicant may easily procure such raw materials from a different supplier at a 
similar price or substitute with another product. 

3.15 A new applicant’s material reliance on a Relevant Counterparty is a matter of 
disclosure if, absent red flags to indicate otherwise, (i) the relationship with the 
Relevant Counterparty is unlikely to materially adversely change or terminate; or (ii) 
the new applicant is/ will be able to effectively mitigate its exposure to any material 
adverse changes to or termination of its relationship with the Relevant Counterparty.  
The disclosure in the listing document should, as relevant, include: 

(a) the background of the Relevant Counterparty;  

(b) the business relationship, the nature of reliance and details of the arrangements 
between the new applicant and the Relevant Counterparty;  

(c) basis that the likelihood that the relationship with the Relevant Counterparty will 
materially adversely change/ terminate is low; or 

(d) basis that the new applicant is/ will be able to effectively mitigate its exposure to 
any material adverse changes to or termination of the relationship with the 
Relevant Counterparty.   

Financial assistance from its Controlling Shareholder Group 

3.16 A new applicant may receive material financial assistance (e.g. loans, guarantees or 

other forms of collateral or security) from the Controlling Shareholder Group 
(“Financial Support”)4.  Given the practical difficulty in assessing to what extent the 
Controlling Shareholder Group’s incentive to provide Financial Support will be reduced 

                                      
4
  We have come across situations where Financial Support was provided by a director of the new applicant 

(who is not a controlling shareholder) or an independent third party such as a customer or supplier.  
However, such situations are not common and therefore, not meaningful as guidance. 
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after listing, the Exchange will presume such Financial Support will be withdrawn 
(absent evidence to the contrary) in assessing the sustainability of the new applicant.  

3.17 To demonstrate that its business is sustainable without Financial Support, some new 
applicants in the past have chosen to settle all loans or release all guarantees from 
the Controlling Shareholder Group at listing.  To be clear, settlement of Financial 
Support is not required.  The Exchange has also taken into account the following non-
exhaustive factors to assess whether the new applicant’s business will be sustainable 
without Financial Support:  

(a) whether the new applicant is able to obtain independent financing (e.g. without 
Financial Support) on comparable terms; or 

(b) whether the new applicant has sufficient liquid assets on hand to meet its financial 
needs.  

Material changes that may adversely affect the company’s prospect  

3.18 Concerns on a new applicant’s sustainability of business will also arise if it faces 
changes which imminently threatens its operations, such as:  

(a) changes in regulatory requirements which may result in the new applicant being 
unable to continue to operate its business in its current form or at its current 
profitability level; or 

(b) development of new technology which renders its business obsolete.  

3.19 To address these concerns, the Exchange expects the new applicant to affirmatively 
demonstrate that such changes are unlikely to materialize or will not affect the 
sustainability of the new applicant’s business. 

Substantial reliance by property companies on fair value gains on investment 
properties  

3.20 Fair value gains may be included in profit calculations of a property company for the 
purposes of satisfying the minimum profit requirement under the Listing Rule 
8.05(1)(a) (the “Profit Test”).  However, if a substantial portion of a new applicant’s 
profit is derived from fair value gains arising from its investment properties, there are 
concerns on the practical sustainability of such new applicant.  For example, in a 
market downturn, its properties may record fair value losses which may result in the 
new applicant becoming loss making.  As such, the Exchange considers the business 
of a new applicant in the property business unsustainable and not suitable for listing if 
it:  

(a) cannot satisfy the Profit Test after excluding unrealised gains of its investment 
properties; and  

(b) did not have any substantial business during its trading record period (e.g. sales 
of properties or recurring rental income).  
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3.21 In all cases that give rise to sustainability concerns, the Exchange will closely 
scrutinise the new applicant’s profit and cash flow forecasts, applicable sensitivity or 
breakeven analysis, and any inconsistent growth with the industry and/ or peers.  We 
also expect the sponsors to provide details of their due diligence work that satisfy 
themselves on the reasonableness of the underlying assumptions.  

 Contractual arrangements (Updated in March 2019) 

3.22 A new applicant is only permitted to use contractual arrangements due to foreign 
ownership restrictions and if the related risks of contractual arrangements are 
sufficiently mitigated.  Otherwise, it may not be suitable for listing.  New applicants 
should refer to LD43-3 for relevant guidance.  

 
*** 
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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 
Department on a confidential basis for an interpretation of the Listing Rules or this letter. 

 
 

1. Purpose  

 
1.1 This letter provides guidance on the categorisation and disclosure of non-

compliance incidents in listing documents. (Updated in March 2019) 
 

1.2 The Exchange expects new applicants to follow this letter when preparing their 
listing documents. A listing document that does not follow this guidance may be 

considered not substantially complete as required under the Listing Rules. 
 

2. Relevant Listing Rules 

 
2.1 Main Board Rule 2.03(2) (GEM Rule 2.06(2)) requires that, among other things, 

potential investors are given sufficient information to enable them to make a 
properly informed assessment of an issuer. 

 
2.2 Main Board Rule 2.13(2) (GEM Rule 17.56(2)) requires the information contained in 

a listing document to be accurate and complete in all material respects and not be 

misleading or deceptive.  In complying with this requirement, an issuer must not, 
among other things, omit material facts of an unfavourable nature or fail to accord 

them with appropriate significance. 
 

2.3 Main Board Rule 3.08 (GEM Rule 5.01) states that, among other things, the 
Exchange expects the directors to fulfil fiduciary duties and to have duties of skill, 
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care and diligence to a standard at least commensurate with the standard under 

Hong Kong law. 
 

2.4 Main Board Rule 3.09 (GEM Rule 5.02) provides that every director of a listed 
issuer must satisfy the Exchange that he has the character, experience and 

integrity and is able to demonstrate a standard of competence commensurate with 
his position as a director of a listed issuer. 

 

2.5 Main Board Rule 8.04 (GEM Rule 11.06) requires both the issuer and its business, 
in the opinion of the Exchange, to be suitable for listing. 

 
3. Guidance  

 
Categorisation of non-compliances (Added in May 2014) 

 
3.1 This Guidance Letter addresses three types of non-compliance incidents:  

 

(a) Material Non-compliances: Non-compliance incidents which, individually or in 
aggregate, have had or are reasonably likely to have in the future, a material 

financial or operational impact on the new applicant.  For example, non-
compliances giving rise to significant financial penalties or which may result in 

the closure of material operating facilities. 
 

(b) Systemic Non-compliances: Non-compliance incidents which are not Material 

Non-compliances, but their recurring nature may reflect negatively on the new 
applicant’s or its directors’/ senior management’s ability or tendency to 

operate in a compliant manner. 
 

(c) Immaterial Non-compliances: Non-compliance incidents which are neither 
Material Non-compliances nor Systemic Non-compliances. (Updated in 

March 2019) 
 

3.2 New applicants should refer to GL68-13 for relevant guidance regarding (i) a 

Material Non-compliance that raises concern regarding a director’s competency 
leading to issues of his/ her suitability as a director which cannot be addressed by 

disclosure; and (ii) certain non-compliances that may affect a new applicant’s 
suitability for listing under Main Board Rule 8.04 (GEM Rule 11.06). (Updated in 

March 2019) 
 

Disclosure and rectification  

 
3.3 New applicant should refer to paragraphs 3.4 to 3.10 below regarding the 

disclosure and rectification of each type of non-compliance incidents. (Updated in 
March 2019) 

 
Material Non-compliances 

 
3.4 The Exchange expects the new applicant to have implemented enhanced internal 

control measures to prevent the recurrence of Material Non-compliances, and the 

following to be disclosed in the listing document: 
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(a) reasons for, nature and extent of the non-compliance incidents, corresponding 
risk factors, and the identity and position of the director(s)/ senior 

management involved in the non-compliance incidents (if any); 
 

(b) whether the new applicant has been penalised for the non-compliance 
incidents during the trading record period and up to the latest practicable date 

or is likely to be penalised in the future, with confirmation from the competent 

authorities (and a legal opinion confirming the competence of the relevant 
authorities).  If applicable, disclose the actual or maximum penalty (including 

the amounts), any provisions made (if not, reasons therefor), and the potential 
operational and financial impact on the new applicant (if material); 

 
(c) details of the enhanced internal control measures implemented to prevent 

their recurrence, including when they were implemented and the identity, 
position, qualification and experience of the personnel who are responsible for 

ensuring compliance, the directors’ and the sponsor(s)’ view on the adequacy 

and effectiveness of the enhanced internal control measures and basis 
thereof.  If an independent internal control expert has been separately 

engaged to review the internal controls
1
, disclose the identity and the scope of 

review of the internal control expert, its major findings and recommendations, 

and the new applicant’s timing of implementation of such recommendations 
(and the internal control expert’s follow-up review, if any);  

 

(d) the Exchange normally expects the Material Non-compliances to be fully 
rectified before listing unless the rectification is not applicable or possible.  

Where applicable, the new applicant should disclose (1) detailed explanations 
on why rectification is not applicable or possible; (2) where the new applicant 

is able to demonstrate that Material Non-compliance incidents can only be 
rectified shortly after listing, a legal adviser’s confirmation that there is no 

impediment to the rectification of the Material Non-compliances and a 
statement that the new applicant will disclose the progress of the rectification 

in the interim/ annual reports and detailed explanation for any delay in the 

rectification; or (3) what and when the rectification actions were taken/ will be 
taken; 

 
(e) why the directors and the sponsor(s) believe the directors are suitable to act 

as the new applicant’s director under Main Board Rules 3.08 and 3.09 (GEM 
Rules 5.01 and 5.02), and why the new applicant’s is suitable for listing under 

Main Board Rule 8.04 (GEM Rule 11.06); and  

                                               
1
 If the internal control expert is the reporting accountants or another accounting firm, the relevant guidelines 

and practices of the accounting profession position an internal controls review as private advice to the 

directors of the new applicant (and if they are party to the engagement, the sponsors).  Accordingly, in 

such circumstances the name of the reporting accountants or other accounting firm and details of their 

work and findings may be prevented from being quoted or referenced in the listing document.  One 

circumstance in which internal controls work may be referenced in the listing document is where it is 

practicable for the new applicant and the sponsor to additionally and separately engage the reporting 

accountants or other accounting firm to also perform an assurance engagement in relation to internal 

controls. 
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(f) a brief summary of the non-compliance incidents in the “Summary and 
Highlights” section of the new applicant’s listing document with appropriate 

cross reference. (Updated in March 2019) 
 

3.5 (Deleted in March 2019) 
 

3.6 (Deleted in March 2019) 

 
3.7 Material Non-compliances that involve bill financing from banks

2
 and interest rate/ 

loan arbitrage
3
 that are not criminal in nature may be addressable by disclosure.  

The new applicant will be required to: 

 
(a) cease all non-compliant bill financing and for a period of at least 12 months 

demonstrate that its business is sustainable when it is in compliance; and 
 

(b) disclose in its listing document (i) the information required in paragraph 3.4 

above; (ii) the amount of gains from the non-compliant bill financing; (iii) an 
unqualified audited financial results covering at least one complete 12-month 

period after the cessation of the non-compliant bill financing; and (iv) the 
independent internal control expert’s review and conclusions at the end of a 

12-month audited period on the new applicant’s enhanced internal control 
measures indicating that there are no major negative findings on the new 

applicant’s internal control system during such 12-month audited period.  

 
(Updated in March 2019) 

 
Systemic Non-compliances 

 
3.8 The Exchange expects the new applicant to disclose information set out in 

paragraph 3.4 above, except that no rectification (i.e. paragraph 3.4(d)) is required. 
(Updated in March 2019)  

 

3.9 (Deleted in March 2019) 
 

Immaterial Non-compliances 
 

3.10 The Exchange does not require the disclosure or rectification of Immaterial Non-
compliances.  (Updated in March 2019) 

 

3.10A To be clear, the decision to rectify any Systemic or Immaterial Non-compliance 
rests with the new applicant’s directors and its sponsor(s). (Added in March 2019) 

                                               
2
 If the interest rate for trade financing is lower than the market interest for commercial loans, a borrower 

may obtain trade financing even if it is not supported by actual underlying transactions. 
3
 For example, if the interest rate in Hong Kong is lower than that in the PRC, a borrower with an RMB 

deposit in a PRC bank may obtain an RMB-denominated letter of credit guaranteed by its deposit, and 

then use such letter of credit to pay its subsidiary in Hong Kong for fictitious purchases.  The Hong Kong 

subsidiary then obtains this letter of credit and uses it as collateral to obtain a foreign currency loan from a 

Hong Kong bank. 
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Guidance on suitability and disclosure requirements  
 

3.11 In addition to the guidance on general disclosure of non-compliance incidents in 
this Guidance Letter and GL86-16, please also refer to GL68-13 for further 

guidance on suitability. (Updated in March 2019) 
 

 

*** 
 



 

 

 

 

1 

HKEx GUIDANCE LETTER 
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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  

1.1 To complement the Securities and Futures Commission’s (“SFC”) new sponsor 

regulation effective on 1 October 2013, the Exchange will amend the Listing Rules to 

provide for accelerated procedures (“Accelerated Review Procedures”) for reviewing 

(a) a Listing Division’s decision to return a listing application (“Return Decision1”); 

and (b) a Listing Committee’s decision that endorses a Return Decision, on the ground 

that the information in the listing application form, Application Proof, or related 

documents is not substantially complete under Main Board Rule 9.03(3) (GEM Rule 

12.09(1)).  
 

1.2 This letter supplements the relevant Listing Rules and sets out a sample timetable for 

the Accelerated Review Procedures with an example set out in Appendix 1 and a 

flowchart2 (see Appendix 2) on the IPO vetting procedures and the publication of an 

Application Proof (“AP”) and a Post Hearing Information Pack (“PHIP”) to assist 

                                                 

 
1    The Accelerated Review Procedures do not apply to a Listing Division’s or SFC’s decision to return a new 

CIS applicant’s Application Proof required to be submitted under Main Board Rule 20.25.   

2   This flowchart does not form part of the Listing Rules and therefore does not override, amend or vary the 

Listing Rules or the text of any guidance; nor does it have the status of guidance or practice notes to the Listing 

Rules or this guidance. 
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applicants and/or their sponsors prepare for review hearings relating to a Return 

Decision.   

 

1.3 Each of the applicant and the sponsor has the right to have a Return Decision and the 

Listing Committee’s decision that endorses the Return Decision reviewed. (Main Board 

Rule 2B.05(2), GEM Rule 4.05(2)) 

 

2. Timetable  

 

2.1 This timetable sets out each stage of the Accelerated Review Procedures, where 

applicable, and any required actions (Updated in September 2014). 

 

Listing Division’s Action Applicant and/or Sponsor’s Action 

Review of the Return Decision  

Submission of the listing application (Form A1/Form 5A) 

  

- The applicant submits a listing application 

together with an AP and the required 

documents to the Listing Division   

 

After receipt of the listing application (Updated in September 2014) 

 

- The Listing Division sends a letter 

informing the relevant parties of the 

Return Decision  

 

 

- The Return Decision letter will contain 

reasons for the return (MB Rule 2B.13(2), 

GEM Rule 4.13(2)) 
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Listing Division’s Action Applicant and/or Sponsor’s Action 

Within five business days after receipt of the Return Decision  

 

  

 

- The applicant and/or sponsor submit(s) a 

written review request (the “First Review 

Request”) to the Secretary to the Main 

Board or GEM Listing Committee (the 

“Secretary to LC”) (see definition of 

Review Request in MB Rule 2B.01A, GEM 

Rule 4.01A) 

 

- The First Review Request must include 

grounds for the review together with 

reasons (MB Rule 2B.08(2), GEM Rule 

4.08(2)) and the review fee (MB Rule 

2B.14, GEM Rule 4.14) 

 

- The First Review Request must be based on 

the original materials submitted to the 

Listing Division when the applicant first 

filed its listing application (MB Rule 

2B.11(5)(d), GEM Rule 4.11(5)(d)) 

 

The next business day after receipt of the First Review Request   
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Listing Division’s Action Applicant and/or Sponsor’s Action 

 

- The Secretary to LC sends a letter to the 

applicant and/or sponsor specifying the 

date and time for the review hearing (the 

“First Review Hearing”), which will be 

the immediate Thursday after receipt of 

the First Review Request, provided it is 

not less than three business days.  If such 

date falls on a public holiday, then the 

First Review Hearing will be scheduled to 

the following Tuesday (subject to the 

availability of the members of the Main 

Board or GEM Listing Committee (the 

“Listing Committee”)) or the Thursday 

thereafter that is not a public holiday 

 

 

 

 

 

 

 

 

At least two business days before the First Review Hearing  

 

- The Listing Division submits a report to 

the Secretary to LC  

 

- The Listing Division’s report shall 

comprise: 

(a) the Return Decision; and   

(b) the AP and/or other documents 

submitted together with the 

application form to support the 

Return Decision 

 

At least one business day before the First Review Hearing  

The Secretary to LC circulates the First 

Review Request, Listing Division’s report and 

agenda to the Listing Committee 

 

 

The day the First Review Hearing is held  
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Listing Division’s Action Applicant and/or Sponsor’s Action 

 

- Quorum: 5 (including the chairman of the Listing Committee and excluding conflicted 

members) (MB Rule 2B.11(2), GEM Rule 4.11(2)) 

 

- Attendees who may attend: Listing Division (IPO Vetting Department); the applicant’s 

directors, one representative of each of the applicant’s legal adviser, financial adviser and 

auditors, one representative from each sponsor, each sponsor’s legal adviser (MB Rule 

2B.11(9), GEM Rule 4.11(9)) 

 

- If all the parties seeking a review decide not to attend the hearing, the hearing will proceed 

based on the documents submitted for hearing. If a party seeking a review decides not to 

attend the hearing, the hearing will proceed in his absence  

 

 

 
 

The next business day after the First Review Hearing  

 

- The Secretary to LC sends the Listing 

Committee’s decision letter to the 

applicant and/or sponsor and the Listing 

Division (the “LC Decision”) 

 

- The LC Decision which endorses the 

Return Decision will contain reasons for 

the return (MB Rule 2B.13(2), GEM Rule 

4.13(2)) 

 

 

 

Review of the LC Decision  

Within five business days after issue of the LC Decision  

 

 

 

- The applicant and/or sponsor submit(s) a 

second written review request (the “Second 

Review Request”) to the Secretary  to   the   

Main   Board  or   GEM 

 Listing Review Committee (the “Secretary 

to LRC”) (see definition of Review 

Request in MB Rule 2B.01A, GEM Rule 

4.01A) 
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Listing Division’s Action Applicant and/or Sponsor’s Action 

 
- The Second Review Request must  include 

the grounds for seeking a second review 

together with reasons (MB Rule 2B.08(2), 

GEM Rule 4.08(2)) and the review fee (MB 

Rule 2B.14, GEM Rule 4.14) 

 

- The Second Review Request must be based 

on the original materials submitted to the 

Listing Division when the applicant first 

filed its listing application (MB Rule 

2B.11(5)(d), GEM Rule 4.11(5)(d)) 

 

 

 

 

 

 

 

The next business day after receipt of the Second Review Request   

 

The Secretary to LRC sends a letter to the 

applicant and/or sponsor specifying the 

date and time for the second review 

hearing (the “Second Review Hearing”) 

which will be the immediate Tuesday 

(subject to the availability of the members 

of the Main Board or GEM Listing 

Review Committee (“Listing Review 

Committee”)) or Thursday, provided it is 

not less than three business days after 

receipt of the Second Review Request.  If 

such date falls on a public holiday, then 

the Second Review Hearing will be 

scheduled to the following Tuesday 

(subject to the availability of the Listing 

Review Committee members) or the 

Thursday that is not a public holiday  
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Listing Division’s Action Applicant and/or Sponsor’s Action 

At least two business days before the Second Review Hearing  

 

- The Listing Division submits a report to 

the Secretary to LRC 

 

- The Listing Division’s report shall 

comprise: 

(a) the Return Decision;   

(b) LC Decision; and 

(c) the AP and/or other documents 

submitted together with the 

application form to support the Return 

Decision 

 

 

At least one business day before the Second Review Hearing  

 

- The Secretary to LRC circulates the 

Second Review Request, Listing 

Division’s report and agenda to the 

Listing Review Committee  

 

 

 

The day the Second Review Hearing is held  

 

- Quorum: 5 (including the chairman of the Listing Review Committee and excluding  

conflicted members) (MB Rule 2B.11(2), GEM Rule 4.11(2)) 

 

- Attendees who may attend: Listing Division (IPO Vetting Department); the applicant’s 

directors, one representative of each of the applicant’s legal adviser, financial adviser and 

auditors; one representative from each sponsor, each sponsor’s legal adviser (MB Rule 

2B.11(9), GEM Rule 4.11(9)) 

 

- If all the parties seeking a review decide not to attend the hearing, the hearing will proceed 

based on the documents submitted for hearing. If a party seeking a review decides not to 

attend the hearing, the hearing will proceed in his absence 

 

The next business day after the Second Review Hearing 
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Listing Division’s Action Applicant and/or Sponsor’s Action 

 

- The Secretary to LRC sends the Listing 

Review Committee’s decision letter to the 

applicant and/or sponsor and the Listing 

Division which is conclusive and binding 

(MB Rule 2B.05(2)(b), GEM Rule 

4.05(2)(b)) 
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Appendix 1: An example of the First Review Hearing Timetable 

 

1. The immediate Thursday which is not less than three business days after receipt of the First Review Request 

2. Assuming 24/10 was a public holiday and there were sufficient number of Listing Committee members to form a quorum for the First Review 

Hearing  

3. Assuming 24/10 was a public holiday and there were insufficient number of Listing Committee members to form a quorum for the First Review 

Hearing on 29/10 

Monday Tuesday Wednesday Thursday Friday 

 1/10 2/10 3/10 4/10 

 
The applicant submits a 

listing application 
   

7/10 8/10 9/10 10/10 11/10 

The Listing  Division  sends a 

Return Decision letter  

 

 

 

 

   

14/10 15/10 16/10 17/10 18/10 

The applicant/ sponsor 

submits the First Review 

Request within five business 

days after receipt of the 

Return Decision   

Secretary to LC sent letter to 

the applicant and/or sponsor 

specifying the date and time 

for the First Review Hearing 

 

 

 

 

 

 

  

21/10 22/10 23/10 24/10 25/10 

  
 

 
Scenario A1  

28/10 29/10 30/10 31/10  

 Scenario B2  

 
Scenario C3  



Appendix 2: Flowchart on IPO vetting procedures and publication of an AP/ PHIP on or after 1 October 2014* (Main Board & GEM applicants)  
(*This flowchart neither forms part of the Listing Rules nor varies the text of any guidance issued by the Exchange) (Updated in September 2020)                                                                                              

 

 

 

 

  

 

 

  

 

 
 

 

 

 

 

 

  

 

 

 

 

 

  

 

 

 

 

 

  

 

 

 

 

 

 

 

 
 

Appeal 

Lapse/ withdraw 

Appeal 

Reject 

Approve 

Proceed Reject 

Review No review 

At a regular Thursday Listing Committee 

Meeting (or a Tuesday meeting if that 

Thursday is a public holiday) 

No review 

AP posted on a designated HKEx webpage for MB & GEM under “Active” (T) 1 

 

Return2 

Form A1 or 5A, AP & relevant documents submitted (Day T) 

The applicant to post 

its PHIP if it continues 

its listing plan 

Decision overturned 

Accept 

The IPO Vetting Department/ SFC’s 

commenting process  

The Listing Committee hearing 

Review 

The AP/ PHIP transferred from “Active” to 

“Company Information” page on HKExnews 

website upon listing which can be viewed and 

downloaded 

 

 

 

AP/ PHIP transferred to “Inactive” (cases lapsed/ 

rejected/ withdrawn) on a designated HKEx 

webpage.  Files are no longer accessible 

Eight weeks 

moratorium 

from the date 

of the return 

letter 
Decision upheld 

Second review at a Tuesday/ Thursday Listing 

Review Committee Meeting 

No appeal 

The Listing Committee/ 

Listing Review Committee 

Decision 

overturned 

Decision 

upheld 

No 

appeal 

Accelerated Review 

Process 

The date of the Return Decision, the sponsor and 

applicant’s names will be displayed on a designated 

HKEx webpage upon completion of all review 

procedures or the time for invoking them has lapsed 

1. See paragraph 21 of Practice Note 22 of Main Board Rules and paragraph 20 of Practice 

Note 5 of GEM Rules for details of information published under “Active”  

2. The Listing Division sends out a letter with reasons for returning the application 

 

The IPO Vetting Department sends out a letter to acknowledge receipt of the application 

(T+1) 

Decision upheld Decision overturned 
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HKEx GUIDANCE LETTER 

HKEx-GL60-13 (July 2013) (Updated in September 2014) – effective for applications 

submitted on or after 1 October 2013 

 

Subject Guidance on confirmations required on Expert Opinions in 

Application Proofs and subsequent draft listing documents 

(excluding any report, opinion or statement issued by the 

Reporting Accountant which is covered by Guidance Letter 

HKEx-GL58-13)  

Listing Rules and 

Regulations 

Main Board Rules 3A.01(3), 5.07, 9.03(3), 18.24(2) 

GEM Rules 6A.01(3), 8.30, 12.09, 18A.24(2) 

Related 

Publications 

HKEx-GL56-13-Guidance on (i) disclosure requirements for 

substantially complete Application Proofs; and (ii) publication of 

Application Proofs and Post Hearing Information Packs on the 

Exchange’s website  

Author  IPO Transactions  

 

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 

Department on a confidential basis for an interpretation of the Listing Rules or this letter. 

 

1. Purpose 

 

1.1 This letter provides guidance on the confirmation required in relation to any opinion, 

statement or report purported to be made by an expert who is named as an expert in a 

listing document (the “Expert Opinion”) which forms part of the expert section (as 

that term is defined in Main Board Rule 3A.01(3) (GEM Rule 6A.01(3)). For the 

avoidance of doubt, an Expert Opinion can be in the form of a report, opinion or 

statement which is included in a listing document. 

 

1.2 The Exchange expects applicants to follow this guidance letter when preparing their 

listing applications. An applicant that does not follow this guidance may render the 

listing application not considered substantially complete as required under the Listing 

Rules. 

 

1.3 This letter does not apply to any report, opinion or statement issued by the Reporting 

Accountants as it is covered by Guidance Letter HKEx-GL58-13. 

 

2. Relevant Listing Rules 

 

2.1 Main Board Rule 3A.01(3) (GEM Rule 6A.01(3)) defines expert section as any part 

of the listing document purporting to be made on the authority of an expert or 

purporting to be a copy of or extract from a report, opinion, statement or valuation of 
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an expert where the expert gives consent for the inclusion in the listing document of 

the copy or extract and the listing document includes a statement that he has given 

and has not withdrawn such consent. Examples of an expert include a Competent 

Person, Competent Evaluator, property valuer, legal advisor, internal control 

consultant, financial advisor and any person whose profession gives authority to a 

statement made by such person who is named as an expert in a listing document. 

 

2.2 Main Board Rule 5.07 (GEM Rule 8.30) requires that the effective date which a 

property was valued must not be more than three months before the date of the listing 

document. 

 

2.3 Main Board Rule 18.24(2) (GEM Rule 18A.24(2)) requires that a Competent Person’s 

Report or Valuation Report must have an effective date less than six months before 

the date of the listing document (meaning the date at which resources and reserves 

under Chapter 18 of Main Board Rules (Chapter 18A of GEM Rules) are estimated or 

valued must be less than six months before the expected date of issue of the listing 

document based on the applicant’s listing timetable submitted with the Application  

Proof).  

 

2.4 The new Main Board Rule 9.03(3) (GEM Rule 12.09), effective on 1 October 2013, 

provides that an applicant must submit an Application Proof to the Exchange with its 

listing application form. The information prescribed in the listing application and the 

Application Proof must be substantially complete except for information that by its 

nature can only be finalized and incorporated at a later date. If the Exchange decides 

the information is not substantially complete, the Exchange will not continue to 

review any documents relating to the application. All documents, including the Form 

A1/5A will be returned to the sponsor. 

 

3. Guidance 

 

3.1 In the case of a report as opposed to a statement or opinion, a signed copy of the 

Expert Opinion such as a property valuation report, Competent Person’s Report or 

Valuation Report will not be required to be issued when the Application Proof is 

submitted. However, whether the Expert Opinion is in the form of a report or just an 

opinion or statement, the relevant expert will be required to provide a confirmation to 

the applicant and a copy to the sponsor, the Exchange and the Securities and Futures 

Commission at the same time when the Application Proof is submitted that no 

material change is expected to the relevant Expert Opinion in the Application Proof 

based on the work done as of the date of confirmation.    

 

3.2 If the Expert Opinion needs to be updated to comply with the validity period 

requirement under Main Board Rule 5.07 (GEM Rule 8.30) or Main Board Rule 

18.24(2) (GEM Rule 18A.24(2)), the expert is required to provide a new confirmation 

to the applicant and a copy to the sponsor, the Exchange and the Securities and 

Futures Commission at the same time the new Expert Opinion is included in the 

listing document.  

 

3.3 It is acceptable for the expert’s confirmation to be made subject to unforeseen events 

occurring after submission of the Application Proof which are outside the control of 

the expert.    
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Examples of these events are : 

 

 Change in valuation due to a new policy or law announced by the relevant 

authority from time to time; 

 

 Epidemic of infectious disease (such as the outbreak of SARS) that will 

significantly impact the valuation; 

 

 Change in portfolio which is the subject matter of the Expert Opinion due to 

an acquisition and/or a disposal made after submission of the Application 

Proof; and 

 

 Update of the Expert Opinion to comply with the validity period requirement 

under Main Board Rule 5.07 (GEM Rule 8.30) or Main Board Rule 18.24(2) 

(GEM Rule 18A.24(2)), as the case may be. 

 

3.4 A suggested template of the expert’s confirmation is set out in the Appendix. 

 
Effective Date 

 

3.5 This Guidance Letter will be effective from 1 October 2013. 

 

 

  *** 
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Appendix 

 

Suggested template of an expert’s confirmation is as follows : 

 

 

Letterhead of the Expert 

 

1. This confirmation is made in respect of the draft [name of the report / opinion or 

statement made by us] (the “draft Expert Opinion”) which is included in the 

Application Proof
 
/ listing document of [XYZ] (the “Company”) dated [date]. 

 

2. This confirmation is subject to unforeseen events occurring after submission of the 

Application Proof / listing document which is outside our control. 

 

3. Subject to the events referred to in paragraph 2 above, we confirm that no material 

change is expected to be made to the draft Expert Opinion included in the Application 

Proof / listing document. 

 

 

 

 

        Signed by :_______________________ 

          (Name of the expert) 

 

 

        Date :        _______________________ 
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HKEx GUIDANCE LETTER 

HKEx-GL58-13 (July 2013) (Updated in September and October 2014) - effective for 

applications submitted on or after 1 October 2013 

 

Subject Guidance on confirmations required on the accountants’ report, 

pro forma financial information and profit forecast in  

Application  Proofs and  subsequent draft listing documents 

Listing Rules and 

Regulations 

Main Board Rules 4.04(1), 8.06, 9.03(3) 

GEM Rules 7.03(1), 11.11, 12.09 

Related 

Publications 

HKEx-GL6-09A - Guidance on the financial information for the 

trading record period expected in the first draft listing document 

for listing applications 

HKEx-GL56-13 - Guidance on (i) disclosure requirements for 

substantially complete Application Proofs; and (ii) publication of 

Application Proofs and Post Hearing Information Packs on the 

Exchange’s website 

Author  IPO Transactions  

 

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 

Department on a confidential basis for an interpretation of the Listing Rules or this letter. 

 

1. Purpose 

 

1.1 This letter provides guidance on confirmations required on the accountants’ report, 

pro forma financial information and profit forecast in Application Proofs and 

subsequent draft listing documents.  

 

1.2 The Exchange expects applicants to follow this guidance letter when preparing their 

listing applications.  An applicant that does not follow this guidance may render the 

listing application not considered substantially complete as required under the Listing 

Rules. 

 

2. Relevant Listing Rules 

 

2.1 Main Board Rule 4.04(1) (GEM Rule 7.03(1)) requires the accountants’ report to 

include the results of the issuer or, if the issuer is a holding company, the consolidated 

results of the issuer and its subsidiaries in respect of each of the three financial years 

(at least 2 financial years for GEM applicants) immediately preceding the issue of the 

listing document or such shorter period as may be acceptable to the Exchange.  
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2.2 Main Board Rule 8.06 (GEM Rule 11.11) requires the latest financial period reported 

on by the reporting accountants must not have ended more than six months before the 

date of the listing document.  

 

For example, for a listing applicant expected to issue its listing document in December 

2012, the latest financial period reported on in the Accountants’ Report must have 

ended on or after 30 June 2012. 

 

2.3    Main Board Rule 9.03(3) (GEM Rule 12.09) provides, among others, that a new 

applicant must submit a listing application form, an Application Proof and all other 

relevant documents under Main Board Rule 9.10A(1) (GEM Rules 12.22 and 12.23), 

and the information in these documents must be substantially complete except in 

relation to information that by its nature can only be finalised and incorporated at a 

later date.  If the Exchange decides that this information is not substantially complete, 

the Exchange will not continue to review any documents relating to the listing 

application.  

 

3. Guidance 

 

3.1 Subject to the relief under Guidance Letter HKEx-GL6-09A, an Application Proof 

must comply with the following to fulfill the new listing rules requirements:- 

 

a) a signed copy of each of (1) the accountants’ report on historical financial 

information, (2) the reporting accountants’ report on the pro forma financial 

information and (3) the reporting accountants’ report on profit forecast (if any) 

(the “Reports”) are required when the Application Proof is submitted; or 

 

b) where the financial information is not in a final form, it must be in an advanced 

form.  The reporting accountants must provide a confirmation to the applicant 

with a copy of it be made to the sponsor, the Exchange and the Securities and 

Futures Commission that no significant adjustment is expected to be made to the 

draft Reports based on the work done as of the date of the confirmation.  A 

template of the reporting accountants’ confirmation is in the Appendix.  

 

3.2 Where there is a delay in the listing timetable that results in the historical financial 

information, pro forma financial information or profit forecast (if any) being updated, 

the reporting accountants must also provide a confirmation similar to that in 

paragraph 3.1(b) on the updated financial information at the same time the 

information is submitted to the Exchange.  The Exchange may raise comments on the 

updated financial information. 

 

 

  

  

**** 
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Appendix 

Suggested template of the reporting accountants’ confirmation is as 
follows: 

 

1. This confirmation is made in respect of the [draft accountants’ report on historical 

financial information/ draft accountants’ report on pro forma financial information/ draft 

accountants’ report on the profit forecast (collectively, the “draft Reports”)*][and the 

financial information for the [nine] months ended X*] in the draft prospectus of [XYZ] 

(the "Company") dated [date] (the “Draft Prospectus”).   
 

2. This confirmation is subject to the following procedures which have not been 

completed as of [date]:  

 

- [Subsequent event review; 

- Resolution of items identified by "[  ]" and " ● " in the draft Reports;  

- Obtaining the underlying financial statements, pro forma financial information and 

profit forecast memorandum in final form, each having been approved by the 

directors of the Company; 

- Obtaining outstanding external expert reports and confirmations; 

- Reviewing the completion of the re-organization described on page [x] of the Draft 

Prospectus;  and 

- Reading the final Prospectus] 

 

Note: The Exchange expects any outstanding procedures to be minimal.  If 

there are other outstanding procedures, an applicant should consult the 

Exchange before submission of its listing application.  

 

Accountants’ report on historical financial information 

 

3. For the financial information of the Company and its subsidiaries (the "Group") for the 

[three] years ended [31 December 2010, 2011 and 2012] and [three] months ended [31 

March 2013] as set out on pages [x] to [x] of the Draft Prospectus (the “Financial 

Information”), subject to the completion of the procedures highlighted in paragraph 2 

above, we have performed procedures in accordance with Auditing Guideline 3.340 

"Prospectuses and the Reporting Accountant” issued by the Hong Kong Institute of 

Certified Public Accountants. The draft accountants’ report on the Financial Information 

is set out in Appendix [x] to the Draft Prospectus.   
 

4. Subject to the completion of the procedures highlighted in paragraph 2 above, as of the 

date of this confirmation, we confirm that no significant adjustment is expected to be 

made to the draft accountants’ report on the Financial Information included in the Draft 

Prospectus. 
 

5. We have also reviewed the Group’s financial information for the [nine] months ended 

[x] and the comparative information (the “Interim Financial Information”) in 

accordance with the Hong Kong Standards on  Review Engagements 2410 “Review of 

Interim Financial Information Performed by the Independent Auditor of the Entity”, 

subject to  completion of the procedures highlighted in paragraph 2 above.  The Interim 

Financial Information and our draft report are in Appendix [x] to the Draft Prospectus. 
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Pro forma financial information 

 

6. For the Group’s pro forma financial information (“Pro Forma Financial Information”) 

on pages [x] of the Draft Prospectus, subject to the completion of the procedures 

highlighted in paragraph 2 above, we have performed procedures in accordance with 

Hong Kong Standard on Assurance Engagements (HKSAE) 3420 “Assurance 

Engagements to Report on the Compilation of Pro Forma Financial Information Included 

in a Prospectus” issued by the HKICPA.  The draft accountants’ report on Pro Forma 

Financial Information is in Appendix [x] of the Draft Prospectus.  Subject to the 

completion of the procedures highlighted in paragraph 2 above and based upon the 

Directors’ assumptions in Appendix [x] to the Draft Prospectus, as of the date of this 

confirmation, we are not aware of any significant modification that would need to be 

made to the draft accountants' report on Pro Forma Financial Information in the Draft 

Prospectus. 
 

Profit forecast [to be inserted where appropriate] 

 

7. For the Group’s profit forecast for the year ending [31 December 2013] prepared by 

the Directors (the “Profit Forecast”) in Appendix [x] of the Draft Prospectus, subject to 

the completion of the procedures highlighted in paragraph 2 above, we have reviewed the 

calculations of and the accounting policies adopted in arriving at the Profit Forecast in 

accordance with Hong Kong Standard on Investment Circular Reporting  

Engagements 500 “Reporting on Profit Forecasts, Statements of Sufficiency of Working 

Capital and Statements of Indebtedness” issued by the HKICPA.  The draft accountants' 

report on the Profit Forecast is in Appendix [x] of the Draft Prospectus.  Subject to the 

completion of the procedures highlighted in paragraph 2 above and based upon the 

Directors’ assumptions in Appendix [x] of the Draft Prospectus, as of the date of this 

confirmation, we are not aware of any significant modification that would need to be 

made to the draft accountants' report on the Profit Forecast in the Draft Prospectus 

(Updated in October 2014). 
 

Use of information 
 

8. This confirmation is for your information only and a copy of it will be provided to the 

sponsor, the Exchange and the Securities and Futures Commission in connection with the 

Company’s listing application. Except as otherwise expressly authorised, no copying, 

reproduction, or distribution of the information in this confirmation is permitted without 

the prior written permission of [name of the reporting accountants], save as required by 

applicable laws or regulations. 
 

 

 

 

Signed by:_____________________________ 

   (Name of the reporting accountants) 

 

Date:   ____________________________ 
  

* Delete where appropriate  
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HKEX GUIDANCE LETTER 
HKEX-GL57-13 (July 2013) (Last updated in May 2023) 

 

 

Subject Guidance on the logistical arrangements for the submission and 
publication of Application Proofs, OC Announcements, Post 
Hearing Information Packs (“PHIPs”) and related materials on 
the Exchange’s website 

Listing Rules Main Board Rules 9.08(2)(a) to 9.08(2)(c), 12.01A, 12.01B, 12.01C, 
20.23A, 20.25, 20.26 and Practice Note 22 (“PN22”) 

GEM Rules 12.10(2)(a) to 12.10(2)(c), 16.01A, 16.01B, 16.01C and 
Practice Note 5 (“PN5”) 

Related 
Publications 

HKEX-GL56-13 – Guidance on (i) disclosure requirements for 
substantially complete Application Proofs; and (ii) publication 
of Application Proofs and Post Hearing Information Packs on 
the Exchange’s website (“GL56-13”) 

Author IPO Vetting 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. 

 
Purpose (Last updated in August 2022) 

 
1. This letter provides guidance on the logistical arrangements for the submission and 

publication of Application Proofs, OC Announcements, PHIPs and the statements 
stating that no reliance should be placed on any media reports about the new applicant 
subsequent to the publication of its Application Proof, OC Announcement or PHIP (as 
the case may be) under Main Board Rule 9.08(2)(c) (GEM Rule 12.10(2)(c)) (the 
“Statements”) for Main Board and GEM applications on the Exchange’s website. New 
applicants1 and their sponsors2 must follow these arrangements and such others as 
may from time to time be prescribed by the Exchange. 

 

Relevant Listing Rules (Last updated in August 2022) 
 

2. Main Board Rules 9.08(2)(a) to 9.08(2)(c) (GEM Rules 12.10(2)(a) to 12.10(2)(c)) 
provide, among other things, that: (a) an Application Proof, (b) an OC Announcement, 
(c) a PHIP, and (d) any Statement published on the Exchange’s website need not be 
submitted to the Exchange for prior review. 

 
 
 

1  For the purpose of this guidance letter, this includes a Collective Investment Scheme (“CIS”) applicant which is 

required to publish an Application Proof and a PHIP under Main Board Rules 20.25 and 20.26. 
2 For the purpose of this guidance letter, this includes a “listing agent” or a person under whatever description 

appointed by a CIS applicant which is required to discharge the functions equivalent to those of a sponsor 
for the purpose of a listing of interests in a CIS under Chapter 20 of the Main Board Rules. 
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3. Main Board Rules 12.01A, 12.01B and 12.01C (GEM Rules 16.01A, 16.01B and 
16.01C) require that a new applicant 3 must publish its Application Proof, OC 
Announcement and PHIP on the Exchange’s website in accordance with Main Board 
Rule 2.07C (GEM Rule 16.17) and PN22 to the Main Board Rules (PN5 to the GEM 
Rules). 

 
4. Main Board Rules 20.23A, 20.25 and 20.26 require a CIS applicant with a listing agent 

appointed to discharge the functions of a sponsor must publish its Application Proof, 
OC Announcement and PHIP on the Exchange’s website in accordance with Main 
Board Rule 2.07C and PN22 to the Main Board Rules. 

 
5. PN22 to the Main Board Rules (PN5 to the GEM Rules) provides detailed submission 

and publication requirements for Application Proofs, OC Announcements and PHIPs, 
including language requirements, content requirements, prescribed timing for 
submission and publication, and the relevant legal confirmations. 

 
General (Last updated in August 2022) 

 
6. For the purposes of publication on the Exchange’s website, an Application Proof (“AP- 

Publication”), OC Announcement and a PHIP must, among other things, be 
accompanied by appropriate disclaimer and warning statements and not contain any 
information regarding the proposed offering or other information that would result in 
the AP-Publication, the OC Announcement or the PHIP being deemed as (i) a 
prospectus under section 2(1) of the Companies (Winding Up and Miscellaneous 
Provisions) Ordinance as amended from time to time (Cap. 32) (the “CWUMPO”); (ii) 
an advertisement under section 38B(1) of the CWUMPO; or (iii) an invitation to the 
public in breach of section 103(1) of the Securities and Futures Ordinance (Cap. 571) 
as amended from time to time (the “SFO”) (CWUMPO and SFO collectively, the 
“Relevant Laws”). 

 
7. So long as an AP-Publication, an OC Announcement or a PHIP published on the 

Exchange’s website adheres to the guidance set out in paragraphs 8 and 9 below, it will 
not constitute a prospectus, an advertisement or an invitation to the public under the 
Relevant Laws (collectively, the “Offering Materials”). 

 

Warning and Disclaimer Statements (Updated in August 2022) 
 

8. Appendices I, II and IIA set forth examples of the minimum content requirements for 
the warning and disclaimer statements. They are for reference only and are not 
intended to be prescriptive. New applicants can adopt statements that contain 
elements additional to but not detracting from those set out in Appendices I, II and 
IIA. 

 
 
 
 
 
 

 
3 Under Main Board Rule 9A.03(1A), a GEM transfer applicant is not required to submit a PHIP for publication 

(unless there is a public offer). A GEM transfer applicant is also not required to submit an OC Announcement 
for publication (unless there is a placing). (Updated in August 2022) 
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Redactions in AP-Publication and PHIP to be published on the Exchange’s Website 
(Updated in March 2019) 

 
9. Please refer to GL56-13 for guidance on what information must be redacted in the AP- 

Publication and PHIP. The new applicant’s legal adviser must provide a confirmation 
to the Exchange in relation to the redactions of these documents following the wording 
set out in paragraph 7 of PN22 to the Main Board Rules (paragraph 6 of PN5 to the 
GEM Rules). Inadequate redaction of information in the AP-Publication and PHIP may 
render the AP-Publication and PHIP constituting Offering Materials, and the publication 
of such AP-Publication or PHIP is likely to condition the market ahead of the publication 
of a properly authorised prospectus and affect market perceptions of an upcoming offer. 
We will take strict measures against such publication to “cool off” any undesirable 
impact on the market, including immediate removal of the AP-Publication or PHIP from 
the Exchange’s website and/ or suspension of the vetting of the listing application for 
up to a month from the date of such withdrawal. 

 
Exemptions from Publication of AP-Publication and OC Announcement in English 
and Chinese (Last updated in August 2022) 

 
10. Paragraph 18 of PN22 to the Main Board Rules permits a new applicant applying for 

secondary listing under Main Board Rule 19C.05 or Criteria B under Main Board Rule 
19C.05A at the time of filing its listing application to make a confidential filing of its 
Application Proof. 

 

10A. For a new applicant which has been listed on a Recognised Stock Exchange4 or a new 
applicant applying for secondary listing under Criteria A under Main Board Rule 
19C.05A5 (or as the case may be, for application for a primary listing on GEM, a new 
applicant which has been listed on a Recognised Stock Exchange)6, the Exchange will 
consider a request for confidential filing of Application Proof on the basis of the issuer’s 
individual circumstances and the merits of the case. 

 
10B. A new applicant allowed to make a confidential filing (i) is not subject to the publication 

requirements for its Application Proof under PN22 unless it is requested to comply with 
them by the Exchange or the Securities and Futures Commission (the “SFC”) (as the 
case may be); and (ii) is not required to publish an OC Announcement at the prescribed 
timing set out in paragraph 17A of PN22. Instead, such new applicant shall follow 
paragraph 18 of PN22 and publish an OC Announcement on the same date as it 
publishes its PHIP. 

 
11. The Exchange or the Commission (as the case may be) may waive or modify the 

publication requirements for an Application Proof or an OC Announcement. An 
applicant is encouraged to consult the Exchange or the Commission (as the case may 
be) at an early stage if it envisages any difficulties in complying with the publication 
requirements (e.g. where the publication of an Application Proof or an OC 
Announcement will conflict with the laws of the foreign jurisdiction which the applicant 
is subject to or unduly prejudice an applicant’s continuing listing status on an overseas 
exchange; if the Application Proof or OC Announcement contains price sensitive 
information (“Price Sensitivity Concern”) on the applicant, its related listed parties 

 
4 As defined in Main Board Rule 1.01 (GEM Rule 1.01) 
5 See paragraph 18 of PN22 to the Main Board Rules 
6 See paragraph 17 of PN5 to the GEM Rules 
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and/or its financial instruments/derivatives listed on a Recognised Stock Exchange, or 
in addition to the Price Sensitivity Concern, the applicant is also making a parallel 
confidential filing to a Recognised Stock Exchange and would like to maintain 
information parity between the two markets as long as there is no requirement by the 
Recognised Stock Exchange to disclose material information and confidentiality can be 
maintained). 

 
12. In the case of a spin-off from an overseas listed parent, the Exchange or the SFC (as 

the case may be) will only consider a waiver from the publication requirements for AP- 
Publication or OC Announcements on a case-by-case basis, taking into account 
whether a new applicant can generally satisfy (i), (ii) or (iii) below: 

(i) the new applicant’s application for listing in Hong Kong constitutes price-sensitive 
information to its overseas listed parent under the applicable rules of its primary 
listing venue; the overseas listed parent is not required under the applicable rules 
of its primary listing venue to disclose the new applicant’s listing in Hong Kong (e.g. 
safe harbour provisions are available under the rules of its primary listing venue); 
and the overseas listed parent keeps and undertakes to keep the new applicant’s 
application for listing in Hong Kong confidential before the issue of the PHIP; 

 
(ii) the AP-Publication contains price-sensitive information to the overseas listed 

parent under the applicable rules of its primary listing venue; the overseas listed 
parent is entitled to keep the price-sensitive information confidential under the 
applicable rules of its primary listing venue by redacting such information in the 
AP-Publication; and the extent of the proposed redactions will make the content 
of the AP-Publication meaningless; or 

 
(iii) the overseas listed parent’s jurisdiction or the relevant stock exchange on which it 

is listed has requirements or regulations that prohibit the overseas listed parent or 
the new applicant from publishing a draft listing document relating to the spin-off. 

 
13. In the case of a spin-off from a parent listed on the Exchange, the Exchange and/ or 

the SFC (as the case may be) will only consider a waiver from the publication 
requirements for an AP-Publication or an OC Announcement on a case-by-case basis 
in light of the relevant application of the inside information requirements under Part 
XIVA of the SFO. 

 
The Statements (Last updated in August 2022) 

 

14. A new applicant at its own discretion may publish the Statements on the Exchange’s 
website stating that no reliance should be placed on any media reports about the new 
applicant subsequent to the publication of its Application Proof/ OC Announcement/ 
PHIP7. The Exchange does not review the Statements, but new applicants must submit 
a copy to the Exchange for its record prior to publication. New applicants must ensure 
that each Statement does not include information that (i) would result in the Statement 
being deemed to be Offering Materials; (ii) discusses its proposed issue of securities; 
or (iii) promotes its securities to be issued or its listing. A recommended template for 
the Statements is set out in Appendix III. 

 

 
7  For example, if there are complaints/ allegations in media reports made against a new applicant after its 

Application Proof/ OC Announcement/ PHIP is published on the Exchange’s website. (Updated in August 
2022) 
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Publication of AP-Publications, OC Announcements PHIPs and the Statements (Last 
updated in August 2022) 

 
15. The AP-Publications, OC Announcements, PHIPs, and the Statements must be 

submitted through HKEX- ESS8 and will be published on a designated webpage of the 
Exchange’s website (“Designated Webpage”). New applicants must upload the AP- 
Publication and an OC Announcement through the HKEX-ESS on the same day when 
the listing application9 is submitted to the Exchange. A new applicant’s directors should 
form their own views to conclude that the material comments raised by the Exchange 
have been addressed before a PHIP is published. A new applicant should also publish 
an OC Announcement (i) each time an additional overall coordinator is appointed after 
submission of the listing application9. In such a case, the OC Announcement shall be 
uploaded through the HKEX-ESS for publication as soon as practicable after the 
appointment is made and in any event no later than the first business day after the 
date of the appointment (which appointment shall be no later than the 14th day after 
the date of submission of the listing application9); and (ii) each time the appointment 
of an overall coordinator is terminated after the submission of the listing application (or 
after the publication of the first OC Announcement for applicants allowed to make a 
confidential filing). In such circumstances, the OC Announcement shall be uploaded 
through the HKEX-ESS for publication as soon as practicable after the termination 
takes place, and is expected to be published no later than the first business day after 
the date of the termination of the appointment. 

 

16. A new applicant’s sponsor must arrange on behalf of the new applicant for the 
publication of these documents. A sponsor must: 

 
(i) register with the Exchange’s Primary Market Information Team as a HKEX-ESS 

user at least three business days before any submission. We will assign a user 
account to each applying sponsor. If a sponsor is already a HKEX-ESS user, no 
re-registration is required and the previously allocated user account can be used 
for submission of AP-Publications, OC Announcements, PHIPs and the 
Statements through the HKEX-ESS; and 

 
 

(ii) request for activation of the company case number by submitting a request form 
as set out in Appendix IV at least one business day before the filing of the listing 
application, which should be on or after the Earliest Filing Date stated in the 
“Acknowledgement of sponsor engagement notification and Case Number 
Assignment” email.. 

 
8  e-Submission System (“HKEX-ESS”) is the Exchange’s system to enable registered users to submit 

documents electronically to the Exchange. 

https://www1.esubmission.hkex.com.hk (Updated in July 2019) 
9  Refers to the date on which the signed listing application form and all other documents required by the Listing 

Rules and in the prescribed format as set out in Guidance Letter GL55-13 are submitted to the Exchange. A 
new applicant that is allowed to make a confidential filing under the Listing Rules is not required to publish 
an OC Announcement at the prescribed timing set out in paragraph 15 above but is required to publish an 
OC Announcement on the same date as it publishes its PHIP. The OC Announcement shall be submitted for 
publication immediately after the submission of the Application Proof (or PHIP, where applicable) for 
publication. (Updated in August 2022) 

https://www1.esubmission.hkex.com.hk/
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For CIS applicant 
 

(iii) obtain a company case number from the Listing Division – IPO Vetting Department 
for the new applicant by filing a request form as set out in Appendix V at least 
one business day before the filing of the authorisation application. This case 
number is specific to a new applicant and it must be used for submissions of all 
materials under the same application through ESS. 

 
17. Every AP-Publication, OC Announcement, PHIP and Statement must be: 

 

(i) prepared in both English and Chinese; 

 

(ii) in a ready-to-publish electronic version (see paragraph 23 below for guidance on 
file size); and 

 
(iii) accompanied by a written confirmation from each sponsor to the Listing Division– 

IPO Vetting Department that the submission of the AP-Publication, OC 
Announcement, PHIP or Statement is under the new applicant’s authority (see 
Form M115 (for Main Board applicants) or Form G115 (for GEM applicants)). 

 
18. AP-Publications, OC Announcements, PHIPs and the Statements will be published on 

the Designated Webpage in a straight-through manner once submitted through HKEX- 
ESS. The HKEX-ESS operations hours is from 6:00 a.m. to 11:00 p.m. on business 
days, and 6:00 p.m. to 8:00 p.m. on a non-business day that is immediately before a 
business day10. However, if AP-Publications or PHIPs are submitted through CD 
ROMs (see paragraph 23 below), the publication time on the Designated Webpage will 
be subject to the time of submission11. 

 
19. Priority is usually given to PHIPs as it is not anticipated that AP-Publications, OC 

Announcements and Statements will have the same time pressure for publication. If a 
PHIP is intended to be submitted on a day where no HKEX-ESS service is available, 
the new applicant and its sponsor should consult the Exchange in advance (in any case 
no later than 2:00 p.m. on the business day immediately before the day of submission) 
on whether any special arrangement can be made. 

 
 

 

10  Saturdays are usually closed for maintenance. 
11   Usually, if a submission is made on a business day and (a) before 6:00 p.m., it can be published before  

11:00 p.m. on the same day; (b) after 6:00 p.m. and the following day is a business day, it can be published 
before noon on the following day; or (c) after 6:00 p.m. and the following day is not a business day, it can be 
published between 6:00 p.m. and 8:00 p.m. on the next non-business day (except for Saturdays). If a 
submission is made on a non-business day between 6:00 p.m. and 8:00 p.m. (except for Saturdays), it can 
be published before midnight on the same day. The publication time for AP-Publication could be different 
subject to processing time. 



7 
 

File Specifications (Updated in August 2022) 
 

20. Every file comprising an AP-Publication, OC Announcement, PHIP or the Statement 
submitted for publication must adhere to the file specifications set out in the e- 
Submission System User Manual for Publication Related Matters (“User Manual”). 

 
21. A warning statement as set out in Appendix I in English and Chinese contained in 

separate files must be submitted together with each of the AP-Publication and the OC 
Announcement. A new applicant is not required to submit any warning statement 
subsequently for the PHIPs and Statements of the same application, although it is 
allowed to revise the warning statement from time to time as it considers appropriate. 

 
22. Every AP-Publication and a PHIP submitted through HKEX-ESS (or on CD ROM for 

large files, see paragraph 23 below) must contain the following: 
 

(i) a single file containing an AP-Publication or a PHIP with bookmarks to enable 
readers to navigate easily between chapters of the document; and 

 
(ii) a multi-file of the same AP-Publication or PHIP divided into different chapters as 

in the recommended contents layout in Appendix VI. 

 

23. Each AP-Publication, OC Announcement, PHIP and Statement submitted through 
HKEX-ESS must NOT be larger than 40MB and must not be in a compressed format 
(e.g. a “zip” file). If the file size of the AP-Publication or PHIP exceeds 40 MB, the new 
applicant must submit the file on a CD ROM (together with the Form M115 (for Main 
Board applicants) or Form G115 (for GEM applicants)). The new applicant must send 
the CD ROM to the Listing Division as soon as other files (e.g. warning statements) 
where applicable are submitted through HKEX-ESS. Please call our ESS hotline (+852 
2840 3460) in advance for detailed arrangement. 

 
24. User Manual includes the procedures on the submission of AP-Publications, OC 

Announcements, PHIPs and Statements, and can be accessed through the link at 
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and- 
Guidance/eSubmission-System/ESS-User-Manual-and-Quick-Reference- 
Guides/User-Manual--Publication-Related-Matters.pdf?la=en. Please refer to the 
following headings of the User Manual for the file specifications: 

 
(i) “File Name Convention and Recommended File Size” section of Appendix G; and 

 
(ii) “Excel Spreadsheet” section of Appendix G (applicable to multi-file submission 

through CD ROM only). 

 
Further, relevant training materials which cover major HKEX-ESS user functions, are 
also provided. 

 
AP-Publications, OC Announcements, PHIPs and the Statements on the Designated 
Webpage (Updated in August 2022) 

 
25. AP-Publications, OC Announcements, PHIPs and Statements are displayed at: 

http://www.hkexnews.hk/app/sehkappmainindex.htm. The Exchange will publish 
status marks and information on the Designated Webpage to indicate the status of each 

https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/eSubmission-System/ESS-User-Manual-and-Quick-Reference-Guides/User-Manual--Publication-Related-Matters.pdf?la=en
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/eSubmission-System/ESS-User-Manual-and-Quick-Reference-Guides/User-Manual--Publication-Related-Matters.pdf?la=en
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/eSubmission-System/ESS-User-Manual-and-Quick-Reference-Guides/User-Manual--Publication-Related-Matters.pdf?la=en
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/eSubmission-System/ESS-User-Manual-and-Quick-Reference-Guides/User-Manual--Publication-Related-Matters.pdf?la=en
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/eSubmission-System/ESS-User-Manual-and-Quick-Reference-Guides/User-Manual--Publication-Related-Matters.pdf?la=en
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/eSubmission-System/ESS-User-Manual-and-Quick-Reference-Guides/User-Manual--Publication-Related-Matters.pdf?la=en
http://www.hkexnews.hk/
http://www.hkexnews.hk/
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listing application in accordance with paragraph 21 of PN22 to the Main Board Rules 
and paragraph 20 of PN5 to the GEM Rules. 

 
26. AP-Publications, OC Announcements, PHIPs and the Statements can be searched by 

headline categories12, year or consolidated excel index at the Designated Webpage. 
 

27. If a listing application is subsequently returned by the Exchange under Main Board Rule 
9.03(3) (GEM Rule 12.09(2)), the AP-Publication and OC Announcement(s) will remain 
on the Designated Webpage until completion of all the review procedures for the return 
decision, or the time for invoking such review has lapsed. All information relating to the 
new applicant originally under the “Active” status mark on the Designated Webpage 
will be removed, and the Exchange’s website will only publish the name of the new 
applicant and its sponsor and the date of the return. 

 
*** 

 
 
 
 

 

12 Please refer to Appendix 24 of the Main Board Rules (Appendix 17 of the GEM Rules). 
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Appendix I 

 
Minimum Warning Statement in a Dedicated Section of the Exchange’s Website 

 
Warning Statement 

The documents which you will access by clicking the acceptance button below (“these 
documents”) are being published by [the name of the new applicant] (the “Company”) as 
required by The Stock Exchange of Hong Kong Limited/ the Securities and Futures 
Commission under the Listing Rules. These documents should not be accessed by persons 
located in any jurisdictions where the provision of the following information may breach local 
securities law. 

 
(This paragraph is applicable to an Application Proof and a PHIP only) Each of these 
documents is in draft form. The information contained in it is incomplete and is subject to 
change which can be material. 

 
If an offer or an invitation is made to the public in Hong Kong in due course, prospective 
investors are reminded to make their investment decisions solely based on the Company’s 
[prospectus registered with the Registrar of Companies in Hong Kong] [offering circular 
authorised by the Securities and Futures Commission under Section 105 of the Securities 
and Futures Ordinance], copies of which will be distributed during the offer period. 

 
The Stock Exchange of Hong Kong Limited and the Securities and Futures Commission 
give no indication that the application to which these documents relate has been approved 
for listing and take no responsibility for the contents of the Company’s information published 
on this website, make no representation as to its accuracy or completeness and expressly 
disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon 
the whole or any part of the contents of this information. 

 
The Company, its sponsors, overall coordinators, advisers and members of the 
underwriting syndicate do not have any obligation or liability to its investors in relation to 
these documents except for the Company’s obligation to submit these documents for 
publication on the Exchange’s website. 

 

 

I hereby declare that I am a resident of Hong Kong or I am not prohibited by any laws and 
regulations from gaining access to the new applicant’s documents referred to in the above 
warning statement and I confirm that I have read the warning statement before proceeding 
to the next web page. 

 
Viewer can choose to accept or not to accept the statement above * 

 

* This statement is provided by the Exchange for reference only. 
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Appendix II 
 

Minimum Disclaimer Statement on an Application Proof and a PHIP 
 

1. Minimum Disclaimer Statement on the Front Page of an Application Proof and a Post 
Hearing Information Pack (PHIP) 

 
The Stock Exchange of Hong Kong Limited and the Securities and Futures Commission take 
no responsibility for the contents of this [*Application Proof] [*PHIP], make no representation 
as to its accuracy or completeness and expressly disclaim any liability whatsoever for any 
loss howsoever arising from or in reliance upon the whole or any part of the contents of this 
[*Application Proof] [*PHIP]. 

[*Application Proof] [*Post Hearing Information Pack] of 

[name of the new applicant] (the “Company”) 
(a company incorporated in [ ]) 

WARNING 

The publication of this [*Application Proof] [*PHIP] is required by The Stock Exchange of 
Hong Kong Limited (the “Exchange”)/ the Securities and Futures Commission (the 
“Commission”) solely for the purpose of providing information to the public in Hong Kong. 

 
This [*Application Proof] [*PHIP] is in draft form. The information contained in it is incomplete 
and is subject to change which can be material. By viewing this document, you acknowledge, 
accept and agree with the Company, its sponsor, overall coordinators, advisers or member 
of the underwriting syndicate that: 

 
(a) this document is only for the purpose of providing information about the Company to the 

public in Hong Kong and not for any other purposes. No investment decision should be 
based on the information contained in this document; 

 
(b) the publication of this document or supplemental, revised or replacement pages on the 

Exchange’s website does not give rise to any obligation of the Company, its sponsor, 
overall coordinators, advisers or members of the underwriting syndicate to proceed 
with an offering in Hong Kong or any other jurisdiction. There is no assurance that the 
Company will proceed with the offering; 

 
(c) the contents of this document or supplemental, revised or replacement pages may or 

may not be replicated in full or in part in the actual final listing document; 
 

(d) the [*Application Proof] [*PHIP] is not the final listing document and may be updated 
or revised by the Company from time to time in accordance with the Listing Rules; 

 
(e) this document does not constitute a prospectus, offering circular, notice, circular, 

brochure or advertisement offering to sell any securities to the public in any jurisdiction, 
nor is it an invitation to the public to make offers to subscribe for or purchase any 
securities, nor is it calculated to invite offers by the public to subscribe for or purchase 
any securities; 
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Appendix II 

 
(f) this document must not be regarded as an inducement to subscribe for or purchase any 

securities, and no such inducement is intended; 
 

(g) neither the Company nor any of its affiliates, advisers or underwriters is offering, or is 
soliciting offers to buy, any securities in any jurisdiction through the publication of this 
document; 

 
(h) no application for the securities mentioned in this document should be made by any 

person nor would such application be accepted; 
 

(i) the Company has not and will not register the securities referred to in this document 
under the United States Securities Act of 1933, as amended, or any state securities 
laws of the United States; 

 

(j) as there may be legal restrictions on the distribution of this document or dissemination 
of any information contained in this document, you agree to inform yourself about and 
observe any such restrictions applicable to you; and 

 
(k) the application to which this document relates has not been approved for listing and the 

Exchange and the Commission may accept, return or reject the application for the 
subject public offering and/ or listing. 

 
If an offer or an invitation is made to the public in Hong Kong in due course, prospective 
investors are reminded to make their investment decisions solely based on [the Company’s 
prospectus registered with the Registrar of Companies in Hong Kong] [offering circular 
authorised by the Commission under Section 105 of the Securities and Futures Ordinance], 
copies of which will be distributed to the public during the offer period. 

 
2. Warning Statement – There should be a prominent warning statement on each page 

of this document displayed on the Exchange’s website stating that this document is in 
draft form, incomplete and subject to change and that the information must be read in 
conjunction with the section headed “Warning” on the cover of this document. 

 

* delete as appropriate 
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Appendix IIA 

 
Minimum Disclaimer Statement on an OC Announcement (Added in August 2022) 

 
1. Minimum Disclaimer Statements in the OC Announcement 

 
- The Stock Exchange of Hong Kong Limited (the “Exchange”) and the Securities 

and Futures Commission take no responsibility for the contents of this 
announcement, make no representation as to its accuracy or completeness and 
expressly disclaim any liability whatsoever for any loss howsoever arising from or 
in reliance upon the whole or any part of the contents of this announcement. 

 
- By viewing this announcement, you acknowledge, accept and agree with [●] (the 

"Company"), its sponsor, overall coordinators, advisers or member of the 
underwriting syndicate that: 

 
 the publication of this announcement on the Exchange’s website does not 

give rise to any obligation of the Company, its sponsor, overall coordinators, 
advisers or members of the underwriting syndicate to proceed with an 
offering or a placing in Hong Kong or any other jurisdiction. There is no 
assurance that the Company will proceed with the offering or the placing; 

 
 the application to which this announcement relates has not been approved 

for listing and the Exchange and the Commission may accept, return or reject 
the application for the subject public offering and/ or listing; 

 
 this announcement must not be regarded as an inducement to subscribe for 

or purchase any securities, and no such inducement is intended; 
 

 neither the Company nor any of its affiliates, its advisers or the members of 
the underwriting syndicate is offering, or is soliciting offers to subscribe for or 
purchase, any securities in any jurisdiction through the publication of this 
announcement; 

 
 this announcement (and the information contained herein) is for information 

purposes only and shall not constitute or form part of any offer to issue or 
sell, or the solicitation of any offer to purchase, subscribe for or otherwise 
acquire, any securities of the Company in the United States (including its 
territories and possessions, any state of the United States and the District of 
Columbia) or any other jurisdiction where such offer or sale would be 
unlawful. The Company believes it is a "foreign private issuer" ("FPI"), as 
such term is defined in Rule 405 under the US Securities Act of 1933, as 
amended (the "US Securities Act"), and intends to conduct its business so 
far as possible to maintain its status as a FPI. The securities of the Company 
(the "Securities") have not been and will not be registered under the US 
Securities Act or with any securities regulatory authority of any state or other 
jurisdiction of the United States, and may not be offered, sold, resold, 
pledged, transferred or delivered, directly or indirectly, into or within the 
United States, except pursuant to an exemption from, or in a transaction not 
subject to, the registration requirements of the US Securities Act and in 
compliance with any applicable securities laws of any relevant state or other 
jurisdiction of the United States. There has been and will be no public offering 
of the Securities in the United States; 
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 if an offer or an invitation is made to the public in Hong Kong in due course, 
prospective investors are reminded to make their investment decisions solely 
based on [the Company’s prospectus registered with the Registrar of 
Companies in Hong Kong] [offering circular authorised by the Commission 
under Section 105 of the Securities and Futures Ordinance], copies of which 
will be distributed during the offer period; 

 
 this announcement does not constitute a prospectus, offering circular, notice, 

circular, brochure or advertisement offering to sell any securities to the public 
in any jurisdiction, nor is it an invitation to the public to make offers to 
subscribe for or purchase any securities, nor is it calculated to invite offers 
by the public to subscribe for or purchase any securities; and 

 
 as there may be legal restrictions on the distribution of this announcement or 

dissemination of any information contained in this announcement, you agree 
to inform yourself about and observe any such restrictions applicable to you. 

 
 

2. The OC Announcement shall contain the following statement: 
 

This announcement is made by the order of the Company. The Company’s board of 
directors collectively and individually accept responsibility for the accuracy of this 
announcement. 

 
 

 

Note: The new applicant must ensure that the OC Announcement does not (i) include 
information that will constitute a prospectus under section 2(1) of the Companies 
(Winding Up and Miscellaneous Provisions) Ordinance as amended from time 
to time (Cap. 32) (“CWUMPO”); or an advertisement under section 38B(1) of the 
CWUMPO; or an invitation to the public in breach of section 103(1) of the 
Securities and Futures Ordinance as amended from time to time (Cap. 571), (ii) 
discusses the new applicant’s proposed issue of securities; or (iii) promotes its 
securities to be issued or its listing. 
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Appendix III 
 

Recommended Template for the Statements 
 

“This announcement is a statement made under [*Main Board Rule 9.08(2)(c)/ GEM Rule 
12.10(2)(c)] (Note) 

 

We noted [source of media reports] on [date] subsequent to the publication of the 
[*Application Proof/ OC Announcement/ PHIP] on [date]. No reliance should be placed on 
the [media reports identified]. 

 
The publication of the [*Application Proof/ OC Announcement/ PHIP] and this document is 
only for the purpose of providing information about the Company and not for any other 
purposes. No investment decision should be based on the information contained in 
[*Application Proof/ OC Announcement/ PHIP] or this announcement. 

 

This announcement does not constitute a prospectus, offering circular, notice, circular, 
brochure or advertisement offering to sell any securities to the public in any jurisdiction. It is 
also not an invitation to the public to make offers to subscribe for or purchase any securities, 
nor is it calculated to invite offers by the public to subscribe for or purchase any securities. 

 
This announcement is made by the order of the Company. The Company’s Board of 
Directors collectively and individually accept responsibility for the accuracy of this 
announcement.” 

 
 

 
Note: The new applicant must ensure that the statement does not (i) include information that 

will constitute a prospectus under section 2(1) of the Companies (Winding Up and 
Miscellaneous Provisions) Ordinance as amended from time to time (Cap. 32) 
(“CWUMPO”); or an advertisement under section 38B(1) of the CWUMPO; or an 
invitation to the public in breach of section 103(1) of the Securities and Futures 
Ordinance as amended from time to time (Cap. 571), (ii) discusses the new 
applicant’s proposed issue of securities; or (iii) promotes its securities to be issued or 
its listing. (Updated in March 2014) 

 

* delete as appropriate 
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Appendix IV 

 

香港聯合交易所有限公司 

(香港交易及結算所有限公司全資附屬公司) 

THE STOCK EXCHANGE OF HONG KONG LIMITED 
(A wholly-owned subsidiary of Hong Kong Exchanges and Clearing Limited) 

CN001 
 

COMPANY CASE NUMBER ACTIVATION REQUEST  

 

Date of Request* DD MM YYYY 

Company Case Number1* e.g. 202XXXXX-IXXXXX-XXXX 

I. Subject Matter* 

☐  For initial listing application                      

☐  For renewal of application  

Filing date of the latest application:  DD MM YYYY 

II. New Listing Applicant information* 

Name of applicant (in English): Input the English name of the applicant 

Name of applicant (in Chinese)2: Input the Chinese name of the applicant 

Former name of applicant, if applicable 
(in English)3: 

Input the English name of the applicant 

Former name of applicant, if applicable 
(in Chinese)3:  

Input the Chinese name of the applicant 

Board of listing: Choose an item 

Other listing information (can choose 
more than one item): 

☐  Weighted Voting Rights  

☐  Biotech                      

☐  Special Purpose Acquisition Company 

☐  Successor Company  

☐  Specialist Technology – Commercial Company  

☐  Specialist Technology – Pre-Commercial          

Company  

☐  Secondary Listing under Ch.19C 

☐  Dual-Primary Listing                          

☐  None of the above 

Expected submission date of listing 
application:  

DD MM YYYY 

III. Sponsor information*   

Please send this form to ipoteamadmin@hkex.com.hk with email subject “Company Case Number Activation 
Request” at least one business date before the submission of listing application form and Application Proof through 
ESS. 
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Name of sponsor(s): Input the name of Sponsor 

Project email(s)4:  Input the email address 

Contact person and telephone5:  Input the name and phone number of the contact person 

IV. Other Sponsor information (where applicable) 

Name of sponsor(s): Input the name of Sponsor 

Project email(s)4:  Input the email address 

Contact person and telephone5:  Input the name and phone number of the contact person 

 

Name of sponsor(s): Input the name of Sponsor 

Project email(s)4:  Input the email address 

Contact person and telephone5:  Input the name and phone number of the contact person 

  

Name of sponsor(s): Input the name of Sponsor 

Project email(s)4:  Input the email address 

Contact person and telephone5:  Input the name and phone number of the contact person 

  

 
 

Notes: 

* All fields under this section are mandatory. 

1. Upon the receipt of Sponsor Engagement and Sponsor-overall coordinator Notification (SE001) e-Form, the Exchange will 
assign a Company Case Number to the IPO applicant for submission of listing application and Application Proof through e-
Submission System (ESS).   The case number is quoted in the email subject of “Acknowledgement of sponsor engagement 
notification and Case Number Assignment”. Please input such case number in this form for the purpose of case activation in 
ESS at least one business day before the submission of listing application. (Updated in May 2023) 

2. Input N/A if the applicant does not have a Chinese name. 

3. Applicable when (i) the name of the applicant is different from the name stated in the Sponsor Engagement and Sponsor-overall 
coordinator Notification (SE001) e-Form; or (ii) the name of the applicant has changed from its previous application. 

4. Input the project emails in this field. 

5. This is use for communication with IPO Management Operations Team on case number and document submission matters only.  
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Appendix V 

 
 

香港聯合交易所有限公司 

(香港交易及結算所有限公司全資附屬公司) 

THE STOCK EXCHANGE OF HONG KONG LIMITED 
(A wholly-owned subsidiary of Hong Kong Exchanges and Clearing Limited) 

CN001 (CIS) 
 

COMPANY CASE NUMBER REQUEST FORM 

LISTING APPLICATIONS FOR COLLECTIVE INVESTMENT SCHEME (“CIS”) 
 

Date of Request* DD MM YYYY 

I. Subject Matter* 

☐ For initial listing application 

☐ For renewal of application 

Filing date of the latest application: DD MM YYYY 

II. New Listing Applicant information* 

Name of applicant (in English): Input the English name of the applicant 

Name of applicant (in Chinese)1: Input the Chinese name of the applicant 

Where applicable:  

(a) Name of sub-fund (in English): Input the English name of the sub-fund 

Name of sub-fund (in Chinese)1: Input the Chinese name of the sub-fund 

(b) Name of sub-fund (in English): Input the English name of the sub-fund 

Name of sub-fund (in Chinese)1: Input the Chinese name of the sub-fund 

(c) Name of sub-fund (in English): Input the English name of the sub-fund 

Name of sub-fund (in Chinese)1: Input the Chinese name of the sub-fund 

Please insert additional rows for more 
sub-fund(s) 

 

 

 
Types of CIS: 

☐ Exchange Traded Funds (“ETF”) 

☐ Real Estate Investments Trusts (“REITS”) 

☐ Other unit trusts / mutual funds, please specify: 

Expected submission date of listing 
application: 

DD MM YYYY 

Date / Expected date of SFC’s no 
comment confirmation on CIS 
Disclosure Document: 

 
DD MM YYYY 

III. Listing agent information* 

Name of listing agent: Input the name of listing agent 
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Appendix V 

Contact email(s)2: Input the email address 

Contact person and telephone3: Input the name and phone number of the contact person 

IV. Other Listing agent’s information (where applicable) 

Name of listing agent(s): Input the name of listing agent 

Contact email(s)2: Input the email address 

Contact person and telephone3: Input the name and phone number of the contact person 

Notes: 
* All fields under this section are mandatory. 
1. Input N/A if the applicant does not have a Chinese name. 
2. Input the project emails if any. 

3. This is use for communication with IPO Management Operations Team on case number and document submission matters 
only. 
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Appendix VI 
 

Recommended Content Layout of an Application Proof and a PHIP 
(Some sections/ chapters may not be applicable to a new applicant and therefore would not 
be expected to be included) 

 

Sections/ Chapters 
Warning statement (see Appendix II for sample language) 

Cover 

Important 

Expected timetable 

Contents 
Summary 

Definitions and glossary 

Forward-looking statements 

Risk factors 

Waivers and exemptions from strict compliance with the Listing Rules 

Information about the listing document and any global offering 

Directors, supervisors and parties involved in the global offering 
Corporate information 

Industry overview 

Regulations 

History, development and reorganisation 

Business 
Financial information 

Relationship with controlling shareholders 
Connected transactions 

Share capital 

Substantial shareholders 

Cornerstone investors 

Directors, senior management and employees 

Future plans and use of proceeds 

Underwriting 
Structure of the global offering 

How to apply for Hong Kong offer shares 

Appendix I – Accountants’ report 

Appendix II – Unaudited pro forma financial information 

Appendix III – Profit forecast 

Appendix IV – Property valuation report 

Appendix V – Other expert reports 

Appendix VI – Summary of the new applicant’s constitution, law of the place of incorporation 
and information on its dual primary listing 
Appendix VII – Statutory and general information 

Appendix VIII – Documents delivered to the Registrar of Companies and available for 
inspection 

 



1  

HKEX GUIDANCE LETTER 
HKEX-GL56-13 (July 2013) (Last updated in August 2022) 

 

Subject Guidance on (i) disclosure requirements for substantially 
complete Application Proofs; and (ii) publication of Application 
Proofs and Post Hearing Information Packs (“PHIPs”) on the 
Exchange’s website 

Listing Rules and 
Regulations 

Main Board Rules 2.13(2), 8.06, 9.03(3) and 11.07 
Paragraph 4 of Practice Note 22 

 
GEM Rules 12.09, 11.11, 14.08(7) and 17.56(2) 
Paragraph 3 of Practice Note 5 

 
Paragraph 17.4(b) of the Code of Conduct for Persons Licensed 
by or Registered with the Securities and Futures Commission 

Author IPO Vetting 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 

 
1.1 This letter provides guidance on (i) the extent of disclosure required in Application Proofs 

in order for them to be considered substantially complete; and (ii) publication of 
Application Proofs and PHIPs on the Exchange’s website. (Updated in September 
2014) 

 
1.2 The Exchange expects applicants to follow this guidance letter when preparing their 

listing applications. An Application Proof that does not follow this guidance may be 
considered not substantially complete as required under the Listing Rules. 

 
1.3 Applicants are expected to submit (i) an Application Proof for the Exchange’s vetting 

(“AP-Vetting”); and (ii) an Application Proof to be published on the Exchange’s website 
(“AP-Publication”). These are to be submitted when a listing application is made to the 
Exchange. 

 
1.4 For the purposes of publication on the Exchange’s website, certain information in an AP-

Vetting must be redacted such that the AP-Publication will not constitute a prospectus 
under section 2(1) of the Companies (Winding Up and Miscellaneous Provisions) 
Ordinance (Cap. 32) (“CWUMPO”); or an advertisement under section 38B(1) of the 
CWUMPO; or an invitation to the public in breach of section 103(1) of the Securities and 
Futures Ordinance (Cap. 571) (“SFO”). (Updated in July 2018) 
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2. Relevant Listing Rules and Provisions of the Code of Conduct for Persons Licensed 
by or Registered with the Securities and Futures Commission (the “Code”) 

 
2.1 Main Board Rule 2.13(2) (GEM Rule 17.56(2)) provides that the information in an 

applicant’s listing document must be accurate and complete in all material respects and 
not be misleading or deceptive. (Updated in July 2018) 

 
2.2 Main Board Rule 11.07 (GEM Rule 14.08(7)) sets out an overriding principle of disclosure 

in a listing document. 

 
2.3 Main Board Rule 9.03(3) (GEM Rule 12.09) provides, among other things, that an 

applicant must submit a listing application form, an Application Proof and all other 
relevant documents under Main Board Rule 9.10A(1) (GEM Rules 12.22 and 12.23), and 
the information in these documents must be substantially complete except for information 
that by its nature can only be finalised and incorporated at a later date. If the Exchange 
decides that this information is not substantially complete, the Exchange will not continue 
to review any documents relating to the application. 

 
2.4 Paragraph 17.4(b) of the Code states that before submitting an application on behalf of 

an applicant to the Exchange, a sponsor should come to a reasonable opinion that the 
information in the Application Proof is substantially complete except in relation to matters 
that by their nature can only be dealt with at a later date. 

 
2.5 Paragraph 4 of Practice Note 22 to Main Board Rules (paragraph 3 of Practice Note 5 to 

GEM Rules) sets out the principles for preparation of an AP-Publication. 
 
2.6 Main Board Rules 4.04(1) and 18A.06 (GEM Rule 7.03(1)) require the accountants’ report 

to include the results of the applicant in respect of each of the three financial years 
(Biotech Companies and GEM applicants: two) immediately preceding the issue of the 
listing document. (Added in July 2018) 

 
2.7 Main Board Rule 8.06 (GEM Rule 11.11) requires that, the latest financial period reported 

on by the reporting accountants for a new applicant must not have ended more than six 
months from the date of the listing document. (Added in July 2018) 

 
3. Guidance on disclosure in an AP-Vetting 

 
3.1 An applicant and its sponsor must ensure that the applicant’s AP-Vetting clearly and 

adequately discloses information which a reasonable investor would require to make a 
fully-informed investment decision, and the information in the AP-Vetting must be 
accurate and complete in all material respects and not be misleading or deceptive. To 
achieve this, the applicant and its sponsor should independently assess the standard of 
disclosure and not rely on the vetting processes of the Exchange and the Securities and 
Futures Commission (the “Commission”) as a catalyst for disclosure. 

 
3.2 The Exchange considers that if fundamental issues in a listing application, such as its 

business model or operations, are not clearly understandable after two rounds of 
comments from the Exchange, it may be evidence that the listing document disclosure is 
not substantially complete. The Exchange may return the listing application under 
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Main Board Rule 9.03(3) (GEM Rule 12.09). (Updated in July 2018) 

 
AP-Vetting 

 
3.3 Table A sets out the disclosure requirements expected for a substantially complete AP-

Vetting. All information listed in each section of Table A is to be included in an AP- Vetting 
unless it is not applicable (e.g. not relevant to the applicant). To provide some flexibility 
to an applicant and its sponsor, the Exchange allows certain information that will be 
updated later during the vetting process to be in brackets in an AP-Vetting, but such 
information must be current at the date of submission of the AP-Vetting. (Updated in 
July 2018) 

 
3.4 The Exchange also allows certain information to be omitted from the AP-Vetting. The 

sponsor should inform the Exchange in the application submission with detailed reasons 
if the Company is not able to follow any part of this guidance letter that may be applicable 
to its listing application. (Updated in July 2018) 

 
3.5 (Deleted in September 2014) 

 
3.6 (Deleted in September 2014) 

 
3.7 The following information must be included in the AP-Vetting if they are applicable to the 

applicant: 
 

(i) addressing the Listing Committee’s comments raised at preliminary hearings and/ 
or the Listing Division’s comments where pre-IPO enquires were made; 

 
(ii) addressing all published guidance letters and listing decisions that are applicable 

to the applicant, if any; and 

 
(http://en-rules.hkex.com.hk/en/display/display_main.html?rbid=4476&element_id=4422 

 

http://en- rules.hkex.com.hk/en/display/display_main.html?rbid=4476&element_id=3842 ) 

 

The  Exchange  revises  these  guidance  materials  from  time to time. Market 
practitioners are expected to keep abreast of these publications. 

 
(iii) addressing all outstanding comments, including those from the Listing Committee 

and/ or the Listing Division upon re-submission of a listing application that has 
lapsed. (Updated in July 2018) 

 
3.8 (Deleted in July 2018) 

 
Financial Information for the Trading Record Period 

 
3.9 Depending on the audited fiscal year typically adopted by companies, a 

disproportionately high number of listing applications are submitted during certain 
months of the year. To alleviate congestion, the Exchange will accept an Application 
Proof with accountants’ reports covering a period shorter than the trading record period 

http://en-rules.hkex.com.hk/en/display/display_main.html?rbid=4476&element_id=4422
http://en-rules.hkex.com.hk/en/display/display_main.html?rbid=4476&element_id=4422
http://en-rules.hkex.com.hk/en/display/display_main.html?rbid=4476&element_id=3842
http://en-rules.hkex.com.hk/en/display/display_main.html?rbid=4476&element_id=3842
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required under Listing Rules (the “TRP”) for a listing application filed after the end of the 
most recent financial year of its TRP. The TRP will be determined by the listing timetable 
stated in the listing application.1 This is subject to the following information included in 
the Application Proof and the confirmations set out in paragraphs 3.10(a) and (c) below 
are submitted together with the listing application, as applicable: 

 

When listing application 
is filed — 

Example of date of filing 
(for applicants with 
trading record from 1 
January 2015 to 31 
December 2017) — 

Required financial 
information — 

Within two months after 
the end of the most recent 
financial year of its TRP 

Between 1 January 2018 
and 28 February 2018 

Two financial years* of the 
TRP and a stub period of 
at least nine months 

Between three and six 
months after the end of 
the most recent financial 
year of its TRP 

Between 1 March 2018 
and 30 June 2018 

Three financial years** of 
the TRP 

Between seven and eight 
months after the end of 
the most recent financial 
year of its TRP 

Between 1 July 2018 and 
31 August 2018 

Three financial years** of 
the TRP and a stub period 
of at least three months 

Between the nine and 12 
months after the end of 
the most recent financial 
year of its TRP 

Between 1 September 
2018 and 31 December 
2018 

Three financial years** of 
the TRP and a stub period 
of at least six months 

 
* One financial year of the TRP for Biotech Companies under Chapter 18A of the Main 

Board Rules and GEM listing applicants. 
 

** Two financial years of the TRP for Biotech Companies under Chapter 18A of the Main 
Board Rules and GEM listing applicants 

 
(Added in July 2018) 

 
3.10 The listing applicant must also provide the following: 

 
(a) with the listing application, a confirmation from the reporting accountants (the 

“RA’s Confirmation”) to the applicant and copied to the sponsor, the Exchange 
and the Commission, that no significant adjustment is expected to be made to the 
financial years which must be subject to an audit under this guidance letter (see 
paragraph 3.9 above) based on the work done as of the date of the RA’s 
Confirmation and, if applicable, that they have substantially completed a review of 
the stub period financial information according to the Hong Kong Standards on 

                                                
1  An applicant should plan its listing timetable to allow the regulators sufficient time to review the final year end 

or latest stub period financial information subsequently provided to avoid delay to its listing timetable. 
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Review Engagements 2410 “Review of Interim Financial Information Performed by 
the Independent Auditor of the Entity” (“ISRE 2410”); 

 
(b) financial information for the complete TRP and the RA’s Confirmation on such 

complete financial information as soon as practicable; and 

 
(c) for a listing application filed within two months after the end of an applicant’s most 

recent financial year of its TRP, the sponsor’s confirmation that it is beyond 
reasonable doubt that the applicant will satisfy Main Board Rule 8.05 (GEM Rule 
11.12A) or other financial standard requirements following its due diligence review 
under Chapter 3A and Practice Note 21 of the Main Board Rules (Chapter 6A and 
Practice Note 2 of the GEM Rules). (Added in July 2018) 

 
3.11 A Main Board listing applicant planning to list within three months after the end of the 

most recent financial year of its TRP (GEM: two months) may omit the full financial 
information for its most recent financial year if it applies for and obtains from the 
Exchange a waiver from strict compliance with the requirements under Main Board Rule 
4.04 or Rule 18A.06 (GEM Rules 7.03(1) and 11.10). (Added in July 2018) 

 
3.12 (Moved to paragraph 3.9 in October 2020) 

 
3.13 The stub period financial information and comparative information disclosed in the 

Application Proof must be at least reviewed by reporting accountants in accordance with 
ISRE 2410. The stub period financial information can either be part of the Accountants’ 
Report or in a separate appendix to the Application Proof and must at least include the 
information as required under paragraph 37 of Appendix 16 to the Main Board Rules in 
relation to interim reports2 (GEM Rule 18.55). The audited financial information and the 
reviewed stub period financial information must be presented in the same table together 
with the related MD&A in the “Financial Information” section of the Application Proof for 
easy comparison and review, irrespective of how it is disclosed in the Accountants’ 
Report. (Added in July 2018) 

 
3.14 A listing application (a) filed before the end of the most recent financial year of its TRP 

as stated in the applicant’s listing timetable; or (b) fails to include the information required 
herein will be returned for not being substantially complete. These practices apply 
similarly to an applicant who applies for listing with a shorter trading period under Main 
Board Rules 8.05A and 8.05B (GEM Rule 11.14). (Added in July 2018) 

 

3.15 If an applicant has acquired or intends to acquire a company or business since the latest 
audited (or advanced draft) accounts have been made up (the “Acquisition”)3, the 
Application Proof should include the relevant information required under Main Board 
Rules 4.04(2), 4.04(4)(a) and 4.29 (GEM Rules 7.03(2), 7.03(4)(a) and 7.31), unless the 

                                                
2  Hong Kong Accounting Standard 34 “Interim Financial Reporting” allows disclosure of condensed financial 

statements or complete set of financial statements in interim financial reports. For the purposes of the stub 
period financial information under this guidance letter, both condensed financial statements or complete set 
of financial statements are acceptable as long as they comply with the requirements under notes 1 to 3 of 
paragraph 3.12(2), in particular the stub period financial information should at least include the same items 
as in the audited financial information for easy comparison and review. 

3  See Main Board Rule 4.02A (GEM Rule 7.01A) for clarification of the meaning of “acquisition of business”, 
“trading record period” and “proposed to be acquired”. 
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applicant’s TRP (as defined in paragraph 3.9) covers the Acquisition, in which case the 
requirements under Main Board Rule 4.05A (GEM Rule 7.04A) will apply to the 
Acquisition instead. The complete financial information must be included in a 
subsequent proof as soon as practicable. (Added in July 2018) 

3.16 An overseas issuer adopting a body of financial reporting standards other than Hong 
Kong Financial Reporting Standards (“HKFRS”) or International Financial Reporting 
Standards (“IFRS”) for the preparation of its financial statements must include a 
reconciliation statement setting out the financial effect of any material differences 
between those financial statements and financial statements prepared using HKFRS or 
IFRS in its accountants’ reports. 4  Please refer to “Section F. Financial Reporting 
Standards and Auditing Standards” in Guidance Letter HKEX-GL111-22 for the 
requirement of the preparation of the reconciliation statement. (Added in January 2022) 

 
3.17 Notwithstanding paragraph 3.16 above, new secondary listing applications from US- 

listed applicants that prepare financial statements using US GAAP are required to 
include a reconciliation statement in their accountants’ reports only if their new listing 
applications are submitted on or after 1 January 2023.5 (Added in January 2022) 

4. Guidance on disclosure in an AP-Publication or PHIP, as the case may be 
 
4.1 Information in an AP-Vetting and an AP-Publication should be the same, except that 

some information in the AP-Vetting must be redacted only to the extent necessary for 
the AP-Publication not to breach applicable laws and regulations (see paragraph 1.4). 
For the avoidance of doubt, if the information is permitted to be omitted from the AP- 
Vetting, it should not be disclosed in the AP-Publication. (Updated in July 2018) 

 
4.2 (Deleted in July 2018) 

 
4.3 As regards an AP-Publication or a PHIP, an applicant should refer to the column headed 

“Information must be redacted” in Table A for the only information that may be redacted. 
An applicant can request the Exchange to consider allowing additional information to be 
redacted (with detailed reasons) before submitting the listing application form to the 
Exchange. The applicant should allow sufficient time for the Exchange to consider any 
request. Any consent by the Exchange will be based on the applicant’s specific facts and 
circumstances. (Updated in June 2014) 

 

                                                
4  Primary Listing: see Main Board Rules 19.13 and 19.14 and GEM Rules 7.12 and 7.14. Secondary Listing: 

see MB Rule 19C.10D. (Added in January 2022) 
5  See Main Board Rule 19C.10D. (Added in January 2022) 
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5. Guidance on disclosure in a PHIP 
 
5.1 Information to be redacted in a PHIP should follow the same principles in section 4 above. 

However, to the extent practicable and except for offer-related information, bracketed or 
omitted information in an AP-Publication should be updated or included upon the 
publication of the PHIP. 

 
5.2 (Deleted in July 2018) 

 
 

***** 
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Table A 

Disclosure requirements for AP-Vetting and AP-Publication     
 

The following sets out the disclosure requirements for a substantially complete AP-Vetting and the information that must be redacted     for 
the purpose of publication on the Exchange’s website (i.e. AP-Publication). Redacting any additional information or otherwise failing to 
include the required disclosure described below (unless it is not applicable) may lead to a listing application being returned to the applicant 
as not substantially complete under Main Board Rule 9.03(3) (GEM Rule 12.09). Further, the Exchange may suspend vetting a listing 
application for up to a month for failure to redact from an AP-Publication information which must be redacted6. (Updated in July 2018 and 
October 2020) 

 

 
 
 

Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

Warning  Disclaimer and warning statements to advise readers of the 
legal status of an AP-Publication (Appendix II of Guidance 
Letter HKEX-GL57-13) 

N/A N/A  

                                                
6  Information is only redacted for the purpose of publication of an AP-Publication on the Exchange’s website. Information in an AP-Vetting and an AP-Publication should 

be the same, except that some information in the AP-Vetting must be redacted only to the extent necessary for the AP-Publication not to constitute a prospectus under 
section 2(1) of the CWUMPO; or an advertisement under section 38B(1) of the CWUMPO; or an invitation to the public in breach of section 103(1) of the SFO. For the 
avoidance of doubt, (a) if the information is permitted to be omitted from the AP-Vetting, it should not be disclosed in the AP-Publication; and (b) any information required 
to be redacted should be consistently redacted throughout the AP-Vetting. Redaction of information in a PHIP should follow the same principles. (Updated in November 
2016) 

7  Information in square brackets provides certain flexibility to applicants. Sponsor may consider including a clear statement in the AP-Vetting that such information is 
expected to be updated in subsequent draft listing documents and/or final documents. 

8  Information that is omitted refers to information which is unavailable at the time when the AP-Vetting is submitted. For the avoidance of doubt, if such information is 
available, it has to be disclosed when the AP-Vetting is submitted. 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

Cover (Last 
updated in 
August 2022) 
 

 The cover design (can be in black and white only) should, 
among other things, (i) take into account the likely overall 
impression it will give; (ii) ensure that the illustrations or 
examples used are appropriate; and (iii) ensure that the 
graphs and diagrams are drawn to scale, and what is 
depicted is a fair representation of the position with all 
relevant information provided (Guidance Letter HKEX-
GL98-18) 

 Name of the applicant is not misleading with reference to 
the applicant’s business (Guidance Letter HKEX-GL98-18) 

 Name of sponsor 
 Stock code 
 Identities of overall coordinators/ lead managers/ co-

ordinators/ book runners/ underwriting syndicate  

 applicant’s 
logo 

 stock code 
 identities of 

overall-
coordinators/ 
lead 
managers/ co- 
ordinators/ 
book runners/ 
underwriting 
syndicate 
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Important 
(Updated in 
August 2022) 

 Name of the applicant 
 Name of sponsor 
 Stock code 
 Number of offer shares 
 Offer price 
 Identities of overall coordinators/ lead managers/ co-

ordinators/ book runners/ underwriting syndicate 
 

 number of 

offer shares
6 

 offer price6 

 stock code 
 identities of 

overall 
coordinators/ 
lead 
managers/ co- 
ordinators/ 
book runners/ 

 stock code 
  identities of 

overall 
coordinators/ 
lead 
managers/ co-
ordinators/ 
book runners / 

                                                
9  The symbol “” means that the whole relevant section must be redacted or put in square brackets; otherwise, only the specific items listed can be put in square brackets, 

omitted or redacted. For the avoidance of doubt, the section headings should be left in an AP-Publication even where the content of the whole section is deleted. 
(Updated in June 2014) 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

underwriting 
syndicate 

 number of offer 
shares10 

 offer price
6 

underwriting 
syndicate 

  number of 

offer shares
6 

 offer price
6 

Expected 
timetable 

 Dates of events on the Hong Kong public offering   

Contents  Headings of each section and page numbers    

Summary 
(Updated in 
July 2018) 

 Refer to Section A of Appendix 1 in Guidance Letter HKEX-
GL86- 16 for guidance on disclosure in the Summary section 
Refer to Guidance Letter HKEX-GL98-18 for guidance on 
disclosure of material changes in the financial, operational 
and/ or trading positions after the trading record period 

 Description of business model 
 Strengths and business strategies 
 Shareholders’ information 
 Key operational and financial data 
 Profit forecast, if any 
 Offer statistics 
 Future plans and use of proceeds 
 Summary of material risk factors 

 recent 
development 

 profit forecast 
figure (if 
applicable) 

 offer statistics 
 unaudited pro 

forma 
 adjusted net 

tangible assets 
 unaudited 

adjusted pro 
forma forecast 
earnings per 
share (if 
applicable) 

 offer statistics 
 unaudited pro 

forma adjusted 
net tangible 
assets 

 unaudited 
adjusted pro 
forma forecast 
earnings per 
share (if 
applicable) 

                                                
10  The sponsor should provide us with information on the number of offer shares and offer price in the listing application form (Main Board: Form A1; GEM: Form 5A). 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

 Recent development 
 Listing expenses 
 Weighted voting right (“WVR”) structure and innovative 

business model (Guidance Letter HKEX-GL93-18) 

Definitions and 
Glossary (Last 
updated in 
August 2022) 

 All defined terms in plain language and used consistently 
throughout the AP-Vetting 

 For each entity disclosed in this section, specify the date and 
place of incorporation, its current ownership structure and 
relationship with the applicant, its shareholders or 
connected persons or the fact that it is an independent third 
party. All references to an “independent party” or 
“independent third party” in the listing document must be 
made with reference to the connected persons definition 
under Main Board Rules (GEM Rules) 

 Relationship and details of the connectedness of connected 
persons with the applicant 

 Definitions of technical terms in plain language 

 offer-related 
information 

 latest 
practicable 
date 

 offer-related 
information 

 identities of 
overall 
coordinators/ 
lead 
managers/ co-
ordinators/  
book runners/ 
underwriting 
syndicate  

 offer-related 
information 

 identities of 
overall 
coordinators/ 
lead 
managers/ co-
ordinators/  
book runners/ 
underwriting 
syndicate 

Forward-
looking 
statements 

 Where a profit forecast/ estimate is disclosed, there should 
not be any statement that mitigates the directors’ 
responsibility for the profit forecast/ estimate (Guidance 
Letter HKEX-GL35-12) 

   

Risk Factors 
(Last updated 
in January 
2022) 

 Refer to Section B of Appendix 1 in Guidance Letter HKEX-
GL86- 16 for guidance on disclosure in the Risk Factors 
section 

 Risk factors that are specifically required to be disclosed 
under specific guidance letters (e.g. Listing Decision HKEX-
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

LD43-3 on structured contracts, Guidance Letter HKEX-
GL19-10 on defective titles of properties, Guidance Letter 
HKEX-GL111-22 on 
limitations faced by aggrieved shareholders of non-Hong 
Kong issuers to resort to Hong Kong courts for remedies (see 
paragraph 15(b) of Guidance Letter HKEX-GL111-22) and 
any guidance by the Listing Division or Listing Committee in 
response to pre-IPO enquiries 

 Material risks that are highlighted in final or advanced draft 
expert reports 

 Risks relating to the applicant’s business, the relevant 
industry and the share offering are identified 

Waivers and 
exemptions 
from 
compliance 
with the Listing 
Rules 
(Updated in 
September 
2014) 

 All applications for waivers/ exemptions/ consents under 
relevant Listing Rules/ CWUMPO with detailed basis 

 Cross-reference to relevant sections (including Connected 
Transactions and Structure of the Global Offering sections 
for waivers from Chapter 14A of Main Board Rules (Chapter 
20 of GEM Rules) and Practice Note 18 to Main Board Rules 
respectively) 

 All waiver conditions that are set out in the relevant 
published listing decisions (e.g. Listing Decision HKEX-
LD60-1), guidance letters (e.g. Guidance Letters HKEX-
GL9-09, HKEX-GL11-09, HKEX-GL25-11, HKEX-GL42-
12); and any guidance by the Listing Division or Listing 
Committee in response to pre-IPO enquiries 

 wording “the 
Exchange and 
the 
Commission 
have granted 
certain waiver/ 
exemption/ 
consents” 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

 The statement that further information is disclosed in the 
“Connected Transactions” section below 

 Ensure the number and description of Listing Rule waivers 
disclosed in the AP-Vetting are the same as the waiver 
applications submitted with the A1/ 5A documents 

 The reasons, annual caps, basis and conditions for the 
waivers 

Information 
about the 
Listing 
Document and 
Global Offering 
(Last updated 
in January 
2022) 

 Directors’ responsibility statement for the contents of listing 
document 

 Selling shareholder (including name and number of shares 
sold, etc.) 

 (for non-Hong Kong issuer only) Approval required for the 
applicant seeking an overseas listing (for example, CSRC 
approval or other relevant authorities approval) 

 Restrictions on offer and sale of shares 
 Application for listing of shares on the Exchange 
 Shares will be eligible for admission into CCASS 
 Professional tax advice recommended 
 Registration of subscription, purchase and transfer of 

shares (for PRC issuers) 
 Share registrar and stamp duty 
 Exchange rate conversion 

 selling 
shareholder 

 date of CSRC/ 
other relevant 
approval 

 

Directors, 
Supervisors 
and Parties 
Involved in the 

 Names (in English and Chinese), full residential addresses 
and nationalities of the directors (including all independent 
non- executive directors (“INEDs”)) and supervisors 
(All executive directors and non-executive directors must be 

 relevant 
information 
relating to 
INEDs 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

Global 
Offering (Last 
updated in 
August 2022) 

appointed. All INEDs, although they may not be appointed 
until closer to the time the listing document is issued, must 
be identified) 

 The statement that further information is disclosed in the 
“Directors, Senior Management and Employees” section 

 Identities, addresses and qualifications of the professional 
parties (including sponsor; legal advisers to the applicant, 
sponsor and underwriters; reporting accountants; valuer; 
compliance adviser;  sponsor-overall coordinators (only for 
Main Board new applicants whose listing involves placing of 
shares); overall coordinators 11 ; global coordinators, book 
runners; lead managers; any other syndicate members; 
underwriters and receiving banks) 

  identities of 
legal advisers 
to underwriters 

 identities of  
overall 
coordinators/gl
obal 
coordinators/ 
book runners/ 
lead 
managers, 
coordinators, 
any other 
syndicate 
members, 
underwriters 

 identities of 
legal advisers 
to underwriters 

 identities of 
sponsor-
overall 
coordinators/ 
overall 
coordinators/ 
global 
coordinators/ 
book runners/ 
lead 
managers, 
coordinators,  
any other 

                                                
11  While an intermediary appointed may be awarded titles such as “global coordinator”, “bookrunner”, “lead manager”, etc., if it falls within the definition of “sponsor-overall 

coordinator” or “overall coordinator” under the Listing Rules by virtue of the activities it conducts or is engaged to conduct, the intermediary shall be clearly identified in 
the “Directors, Supervisors and Parties Involved in the Global Offering” section of the Application Proof as a “sponsor-overall coordinator” and/or an “overall coordinator”, 
in addition to any other title(s) by which the new applicant may intend to identify the intermediary in the Application Proof. 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

and receiving 
banks 

syndicate 
members, 
underwriters 
and receiving 
banks 

Corporate 
Information 

 Addresses of the applicant’s registered office, 
headquarters, principal place of business in Hong Kong, 
and the applicant’s 
website 

 applicant’s 
website 

  

 Names and addresses of the company secretary and the 
authorised representatives 

 Professional qualifications of the company secretary 

 company 
secretary’s 
information 

  

 Members of the audit committee, remuneration committee, 
nomination committee, and other committees with an 
indication of the proposed chairperson for each committee 

 relevant 
committees’ 
members 

  

 Identity and address of the share registrar    share 
registrar’s 
identity and 
address 

 Identities and addresses of principal bankers    

Industry 
Overview 
(Updated in 
July 2018) 

 Refer to Section C of Appendix 1 in Guidance Letter HKEX-
GL86- 16 for guidance on disclosure in the Industry 
Overview section 

 Refer to Guidance Letter HKEX-GL98-18 for guidance on 
statistics and data quoted in a listing document 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

 Market information to be updated to the most recent 
information as far as practicable 

 Statement on the source and reliability of information 
 Competitive landscape and advantages 
 Historical price trends of raw materials and final products 

(An Industry Overview section is not mandatory) 
Regulations  Details of material regulations directly relevant to the 

applicant’s current and future businesses and how these 
regulations will affect the applicant’s business operations 
and future 
developments 

   

 The regulatory and/ or shareholders’ approvals which the 
applicant will require for its reorganisation and proposed 
listing and the status and actual/ expected timing to obtain 
these 
approvals 

 dates of 
approvals 

  

History, 
Development  
and 
Reorganisation 
(Updated in 
July 2018) 

 Refer to Section D of Appendix 1 in Guidance Letter HKEX-
GL86- 16 for guidance on disclosure in the History and 
Development section 

 Establishment and development of the applicant and its 
major subsidiaries 

 Corporate structure 
 Major acquisitions, disposals and mergers 
 Shareholders and shareholdings 
 Listing on other exchanges (if any) 

 completion 
date of 
reorganisation 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

  Refer to Guidance Letters HKEX-GL29-12, HKEX-GL43-12 
and HKEX-GL44-12 for guidance on pre-IPO investments 

 Refer to Guidance Letters HKEX-GL92-18 and HKEX-
GL93-18 for guidance on third party investment from 
sophisticated investor(s) 

 Identities of pre-IPO investors 
 Terms of pre-IPO investments 
 Confirmation that pre-IPO investments complied with the 

interim guidance on pre-IPO investments (i.e. Guidance 
Letter HKEX- GL29-12) 

 Confirmation that all the special rights will be terminated 
upon the applicant’s listing 

 events that 
are expected 
to take place 
after the 
submission 
of the AP- 
Vetting 

 any offer- 
related 
information 
(e.g. discount 
of the pre-IPO 
investment to 
the offer price) 

• the dates of the 
events or 
information 
which cannot 
be ascertained 
until the date of 
the listing 
document is 
fixed (e.g. date 
of events 
relating to 
reorganisation) 

 Any offer- 
related 
information 
(e.g. discount 
of the pre-IPO 
investment to 
the offer price) 

 any offer- 
related 
information 
(e.g. discount 
of the pre- IPO 
investment to 
the offer price) 

Business 
(Updated in 
July 2018) 

 Refer to Section E of Appendix 1 in Guidance Letter HKEX-
GL86- 16 for guidance on disclosure in the Business 
section; Guidance Letter HKEX-GL92-18 for description of 
business model of Biotech Companies; Guidance Letter 
HKEX-GL93-18 for description of the innovative business 
model for applicant with WVR structure; and Guidance 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

Letter HKEX-GL98-18 for guidance on confidential 
information 

 business model 
 market and competition 
 strengths, strategies and future plans 
 suppliers, raw materials and inventory 
 production and/ or subcontracting 
 quality control 
 products and services 
 sales and marketing 
 customers 
 product returns and warranty 
 insurance 
 research and development 
 health, work safety, social and environmental matters 
 intellectual property 
 employees 
 properties 
 compliance matters 
 licenses and permits 

Financial 
Information 
(Updated in 
July 2018) 

 Management Discussion and Analysis – paragraph 34 of 
Appendix 1A and paragraph 32 and 47(2) of Appendix 16 to 
Main Board Rules (GEM Rule 18.41). Refer to Section F of 
Appendix 1 in Guidance Letter HKEX-GL86-16 for guidance 
on disclosure of management discussion and analysis on 
the historical financial information 

 profit 
forecast 
figure (if 
applicable) 

 unaudited pro 
forma adjusted 
assets 

 unaudited 
adjusted pro 
forma forecast 

 unaudited pro 
forma adjusted 
assets 

 unaudited 
adjusted pro 
forma forecast 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

 Key factors affecting the results of operations 
 Critical accounting policies and estimates 
 Review of historical results, financial position and cash flows 

earnings per 
share (if 
applicable) 

earnings per 
share (if 
applicable) 

 Liquidity, financial resources and capital structure of the 
applicant 
– paragraph 32 of Appendix 1A to Main Board Rules and 
GEM Rules 

 Guidance Letter HKEX-GL56-13 for guidance on financial 
information for trading record period expected in an AP-
Vetting submitted on or after 1 October 2013 

 Guidance Letter HKEX-GL37-12 for guidance on disclosure 
on financial information and prospects of new applicants 

 Net current assets/ liability position and composition 
 Sources and use of funds and analysis of material changes 

in the underlying drivers 
 Capital commitments and major expenditure 
 Regulatory requirements or restrictions on liquidity for 

regulated industries (e.g. banks and financial institutions) 
 Material covenants or a negative statement 

 working 
capital 
sufficiency 
statement 

 financial 
information as 
at the latest 
practicable 
date 

 financial 
information 
under Liquidity 
Disclosure 

  

Relationship 
with Controlling 
Shareholders 
(Updated in 
November 
2016) 

 Controlling shareholder’s background (including
 principal activities and shareholding of each listed 
company owned by controlling shareholder) 

 Basis of identification of the applicant’s controlling 
shareholder(s). 

 Refer to Guidance Letter HKEX-GL89-16 for guidance on 
identification of “controlling shareholder(s)” and information 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

required in the Application Proof and as part of the listing 
applications. 

  Independence from controlling shareholder and its 
associates under paragraph 27A of Appendix 1A to Main 
Board and GEM Rules 

 Basis that the applicant is financially and operationally 
independent of its controlling shareholder 

 Basis of management independence (overlapping directors 
and senior management between the applicant and its 
controlling shareholder preferably in tabular form). Where 
there are overlapping directors, detailed mechanism to 
address conflicts of interests to ensure that the applicant’s 
remaining board can properly function taking into account 
their expertise and 
experience (e.g. Guidance Letter HKEX-GL68- 13) 

   

  Competition under Main Board Rule 8.10 (GEM Rule 11.04) 
 Basis of clear business delineation between the applicant 

and its controlling shareholder and/or directors 
 Disclosure under Main Board Rule 8.10 (GEM Rule 11.04) 

for the controlling shareholder and director (in particular 
information for investors to assess whether the competition 
between the applicant and its controlling shareholder is 
extreme, or the basis that there is no competition between 
the applicant and the controlling shareholder, and the 
relevant financial information of 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

the competing business) (Guidance Letter HKEX-GL100-
19) 

  Deed of non-competition or non-competition undertaking 
(“NCU”) 

 Clear disclosure of “restricted or excluded businesses” NCU 
 Mechanism of (i) the controlling shareholder first referring 

business opportunities which compete or are likely to 
compete with the applicant (first right of refusal); and (ii) the 
applicant determining whether to take up the business 
opportunities and the 
basis which the board will consider 

 Details of corporate governance measures to resolve 
actual/ potential conflicts of interests between the applicant 
and its controlling shareholder/ director. These can include 
abstention of conflicted directors from voting at the relevant 
meetings, INEDs to review compliance with the NCU, 
controlling shareholder to provide all information necessary 
for the INEDs’ annual review, the applicant to disclose 
decisions on matters reviewed by the INEDs (including why 
business opportunities referred to it by its controlling 
shareholder were not taken up) either through its 
annual report or by way of announcements 

   

Connected 
Transactions 

 Connectedness between the applicant and its connected 
persons under the Listing Rules, including the shareholding 
relationships 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

(Updated in 
September 
2014) 

 Nature of connected transactions and classify them into 
different categories (i.e. exempt continuing connected 
transactions; non- exempt continuing connected 
transactions – subject to (i) reporting and announcement 
requirements; (ii) reporting, announcement and 
shareholders’ approval requirements), 
together with the basis under the Listing Rules 

   

 Aggregation of continuing connected transactions under 
Main Board Rule 14A.26 (GEM Rule 20.26) 

   

 Historical figures and proposed annual caps of the 
connected transactions, preferably in tabular form 

 Detailed quantitative and qualitative justifications of the 
annual caps (e.g. reasons for the significant difference 
between the historical amounts and proposed annual caps, 
and the amount of annual caps in the coming three years; 
key assumptions in estimating annuals caps with 
quantitative and qualitative information; reasons for and 
basis of non-monetary annual caps (Listing Decision HKEX-
LD88-1)) 

 If the period of the agreement exceeds three years, the 
sponsor has to explain why a longer period for the 
agreement is required and to confirm that it is normal 
business practice for contracts of 
this type to be of such duration under Main Board Rule 
14A.35(1) (GEM Rule 20.35(1)) 
 

 annual caps   



23 
 

 
 
 

Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

 Ensure the number and description of Listing Rule waivers 
disclosed in the AP-Vetting are the same as the waiver 
applications submitted with the A1/ 5A documents 

 Waiver applications for non-exempt continuing connected 
transactions 

 Directors (including the INEDs if they have been appointed) 
and sponsor’s confirmation that: 
– the non-exempt continuing connected transactions have 

been (if not, this also must be disclosed) and will be 
entered into in the ordinary and usual course of the 
applicant’s business, on normal commercial terms or 
better that are fair and reasonable and in the interests of 
the applicant’s shareholders as a whole 

– the proposed annual caps for the non-exempt continuing 
connected transactions are fair and reasonable and in 
the interests of the applicant’s shareholders as a whole 

 wording “the 
Exchange has 
granted the 
continuing 
connected 
transaction 
waiver” 

  

Share Capital 
(Updated in 
July 2018) 

 Authorised share capital    

 Number of different types of shares (e.g. A shares, B 
shares, H shares, domestic shares), and percentage of the 
total number of shares for each type of shares 

 Details of the WVR structure (Guidance Letter HKEX-GL93-
18) 

 share in issue 
 offer-related 

information 

 offer-related 
information 

 offer-related 
information 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

 Ranking of each type of shares 
 Circumstances under which general meeting and class 

meeting are required 
 General mandate to issue and repurchase shares 
 Share option scheme 

   

Substantial 
Shareholders 
(Updated in 
September 
2013) 

 Substantial shareholders’ identities and relationship among 
them 

 In tabular form, the number of shares and percentage of 
issued share capital held by each substantial shareholder 
as at the date of the AP-Vetting 

 interests of 
substantial 
shareholders 
upon listing 

  interests of 
substantial 
shareholders 
upon listing 

Cornerstone 
Investors 

 Salient terms and conditions for placing shares to 
cornerstone investors 

 Refer to Guidance Letter HKEX-GL51-13 for guidance on 
disclosure of cornerstone investment 

  identities of 
investors and 
their 
background, 
number and 
percentage of 
shares 
subscribed 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

Directors, 
Senior 
Management 
and 
Employees 
(Updated in 
May 2016) 

 Refer to Section H of Appendix 1 in Guidance Letter HKEX-
GL86- 16 for guidance on disclosure of the Directors, 
Supervisors and Senior Management section 

 Name, age, present position in the applicant, date joining 
the applicant and appointment date of each director 
(including INEDs if they have been appointed) in tabular 
form and the board composition 

 Directors, senior management, supervisors and company 
secretary’s biographies 

 Terms of contractual arrangements between the applicant 
and its compliance adviser 

 Role and composition of audit committee, remuneration 
committee, nomination committee, and other committees (if 
applicable) with an indication of the proposed chairperson 
for each committee 

 Directors, supervisors and senior management’s 
remuneration, incentive plan for senior management and 
key employees 

 relevant 
information 
relating to 
INEDs 

 appointment 
dates of INEDs 

 

 Material details of the contractual arrangements between 
the applicant and its compliance adviser 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

Future Plans 
and Use of 
Proceeds 
(Updated in 
May 2016) 

 Refer to Section I of Appendix 1 in Guidance Letter HKEX-
GL86- 16 for guidance on disclosure of use of proceeds 

 Future plans 
 Breakdown of the use of proceeds 
 The identity of the businesses to be acquired or, if not yet 

identified, the nature and a brief description of the types of 
businesses to be sought, the acquisition strategy, and the 
status of any related negotiations 

 The interest rate and maturity of the debt if the proceeds will 
be used to discharge any debt. If the debt to be discharged 
was incurred within one year before the date of the listing 
application, the listing document should describe how the 
borrowing was used (unless it was for working capital) 

 The amount of net proceeds to be received by the applicant 
if the offer price is fixed at low-end, mid-point and high-end 
of the offer price range with and without exercising the over-
allotment option 

 percentage of 
total proceeds 
to an applicant 
broken down 
on use 

 percentage of 
total proceeds 
to selling 
shareholder (if 
confirmed) 

 dollar value of 
proceeds to an 
applicant 

 dollar value of 
proceeds to 
selling 
shareholder (if 
confirmed) 

 all offer-
related 
information 
and use of 
proceeds 

Underwriting 
(Last updated 
in August 
2022) 

 Salient terms of the underwriting agreements, grounds of 
termination of the underwriting arrangements. Refer to 
Guidance Letter HKEX-GL34-12 on hard underwriting 

  identities of 
underwriters 

 salient terms of 
the 
underwriting 
agreement 

 identities of 
underwriters 

 salient terms 
of the 
underwriting 
agreement 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

 Main Board Rule 10.07 (GEM Rule 13.16A) undertaking, 
undertakings by the applicant and any selling shareholder, 
and the interests of underwriters of Hong Kong offer in the 
applicant 

   Main Board 
Rule 10.07 
(GEM Rule 
13.16A) 
undertaking 

 undertakings 
by any selling 
shareholder 

 Basis of determining commissions and expenses and the 
relevant amounts (including information required under 
paragraph 3B of Appendix 1A to Main Board Rules 
(paragraph 3B of Appendix 1A to GEM Rules)) 

  percentage of 
offer price of all 
the offer 
shares as 
commission 
and expenses 
and the 
relevant 
amounts 

 information 
required under 
paragraph 3B 
of Appendix 1A 
to Main Board 
Rules 
(paragraph 3B 
of Appendix 1A 
to GEM Rules) 

 percentage of 
offer price of 
all the offer 
shares as 
commission 
and expenses 
and the 
relevant 
amounts 

 information 
required under 
paragraph 3B 
of Appendix 
1A to Main 
Board Rules 
(paragraph 3B 
of Appendix 
1A to GEM 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

Rules) 

  Activities by syndicate members   activities by 
syndicate 
members 

 activities by 
syndicate 
members 

Structure of 
the Global 
Offering 
(Updated in 
July 2018) 

 Number of shares to be offered under the Hong Kong public 
offering, international offer, employee share offer and any 
assured entitlement, before and after exercising the over-
allotment option 

 number of 
shares to be 

offered
5 

 number of 
shares to be 

offered
5 



 Mechanism of determining offer price  mechanism of 
determining 
offer price 

 

 Details of allocation basis, reallocation, clawback 
mechanism under paragraph 4.2 of Practice Note 18 to 
Main Board Rules or relevant waiver. Also refer to Guidance 
Letter HKEX-GL91-18 

 allocation 
basis, 
reallocation 
and clawback 
mechanism 

 

 Details of any over-allotment, stabilization, stock borrowing 
arrangement, offer size adjustment option and other similar 
arrangements 

 over-
allotment, 
stabilization, 
stock 
borrowing 
arrangement, 
offer size 
adjustment 
option and 
other similar 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

arrangements 
 Conditions of the offer  conditions of 

the offer 
 

 Dealing arrangements  dealing 
arrangements 

 

 Board lot size  board lot size  
How to Apply 
for Hong Kong 
Offer Shares 
(Updated in 
May 2016) 

 All information that is essential for public investors to 
subscribe for the Hong Kong offer shares 

 Refer to Section J of Appendix 1 in Guidance Letter HKEX-
GL86- 16 for disclosure of how to apply for Hong Kong offer 
shares 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

Accountants’ 
Report 
(Last updated 
in January 
2022) 

 Financial information in audited or advanced draft form – 
Chapter 4 and Appendix 16 to Main Board Rules (Chapters 
7 and 18 of GEM Rules) 

 Guidance Letter HKEX-GL56-13 for guidance on financial 
information for trading record period expected in an AP-
Vetting submitted on or after 1 October 2013 

 Three year trading record for a Main Board applicant (or two 
year trading record for a GEM applicant) and a stub period 
in audited or advanced form where appropriate 

 The latest financial period reported on in the Accountants’ 
Report must not have ended more than six months before 
the expected date of the issue of the listing document based 
on the listing timetable submitted with the A1/5A documents 

 Written confirmation from reporting accountants as set out 
in M116 

 Disclosure of acquisitions of subsidiaries and businesses 
conducted during or after the trading record period - Main 
Board Rules 4.04, 4.05A and 4.28 (GEM Rules 7.03, 7.04A, 
and 7.30) 

 Reconciliation statement – Main Board Rule 19.14 (primary 
listing) and 19C.10D (secondary listing) (GEM Rule 7.14 
(primary listing)) 

  date of 
Accountants’ 
Report 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

Unaudited Pro 
Forma 
Financial 
Information 
(Updated in 
July 2018) 

 Financial information in an advanced draft form – Main 
Board Rules 4.28, 4.29 and paragraph 21 of Appendix 1A 
(GEM Rules 7.30, 7.31 and paragraph 21 of Appendix 1A) 

 Unaudited pro forma adjusted net tangible assets (except in 
an introduction case) 

 Unaudited adjusted pro forma forecast earnings per share 
(where a profit forecast is included) 

  unaudited pro 
forma adjusted 
net tangible 
assets 

 unaudited 
adjusted pro 
forma forecast 
earnings per 
share (if 
applicable) 

 unaudited pro 
forma adjusted 
net tangible 
assets 

 unaudited 
adjusted pro 
forma forecast 
earnings per 
share (if 
applicable) 

 letter on 
unaudited pro  
forma financial 
information 
relating to the 
offer 

Profit Forecast 
(Updated in 
July 2018) 

 Financial information in an advanced draft form – Main 
Board Rules 11.16 to 11.19 (GEM Rules 14.28 to 14.31) 

 Written confirmation from reporting accountants as set out 
in M116 – Main Board Rule 9.11(3d)(GEM Rule 12.22(3a)) 

 Include a statement that the profit forecast may be updated 
 The bases and assumptions, and the draft letters from the 

sponsor and the reporting accountants 

 a statement 
that the profit 
forecast may 
be updated 

 date of the 
report on profit 
forecast (if 
applicable) 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

Property 
Valuation 
Report 

 Include in final or advanced draft form 
 The valuation methods adopted with detailed basis 
 Bases of key assumptions underlying each valuation 

method adopted 
 Professional qualifications and industry experiences of 

experts preparing relevant reports included in AP-Vetting 
 Disclosure requirements under Chapter 5 of Main Board 

Rules (Chapter 8 of GEM Rules) 
 Effective valuation date should not be more than three 

months before the submission of the AP-Vetting 

 effective 
valuation date 

 date of the 
property 
valuation 
report 

 

Other expert 
reports 
(Updatedin 
July 2018) 

 Include in final or advanced draft form 
 The valuation methods adopted with detailed basis 
 Bases of key assumptions underlying each valuation 

method adopted 
 Professional qualifications and industry experiences of 

experts preparing relevant reports included in AP-Vetting 
 Material findings in the expert reports should be disclosed 

in the main body of the AP-Vetting (e.g. Business and/ or 
Risks Factors sections) 

 For a competent person’s report of mineral companies, the 
effective date at which resources and reserves under 
Chapter 18 of Main Board Rules (Chapter 18A of GEM 
Rules) are estimated or valued must be less than six months 
before the expected date 
of issue of the listing document based on the applicant’s 
listing timetable submitted with the AP-Vetting 

 effective 
valuation date 
and/ or 
effective date 
of the expert 
report 

 date of the 
expert report 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

 Effective date of other expert reports (effective valuation 
date if valuation is included) must be less than six months 
before the expected date of issue of the listing document 
based on the applicant’s listing timetable submitted with the 
AP-Vetting 

 Written confirmations from the experts as set out in M117 – 
Main Board Rule 9.11(3e)(GEM Rule 12.22(3b)) 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

Summary of 
the applicant’s 
constitution, 
law of the 
place of 
incorporation 
and (if 
applicable) 
information on 
its dual 
primary listing 
(or as the case 
may be, 
secondary 
listing) 
(Last updated 
in January 
2022) 

 Relevant information required under the following: 
– summary of memorandum of association and articles 

of association required by Listing Rules12 

– for PRC and overseas issuers, company law and 
securities law of the place where the applicant is 
incorporated as required by the CWUMPO and the 
Listing Rules, including Chapters 19, 19A, 19C and 
Appendix 1A to Main Board Rules (Chapters 24, 25 and 
Appendix 1A to GEM Rules) 

– trust deed (in the case of stapled securities) 
– material differences between the Listing Rules and 

overseas listing rules 
– for applicants incorporated outside Hong Kong and 

PRC13 (“Overseas Applicant”): 
 details of (a) any restrictions as to (i) the type of 

shares which may be issued; and (ii) the identity of 
holders of the shares, in each case under the laws of 
the place where the Overseas Applicant is 
incorporated; (b) any limit on the percentage of 
shares that can be held by local or foreign 
shareholders; and (c) any other special criteria or 
restrictions for the overseas listing 

   

                                                
12  Primary listing: Main Board Rule 19.10(2) (GEM Rule 24.09); Secondary listing: Main Board Rule 19C.10 
13  Where applicable, please include an appropriate negative statement. For Bermuda-incorporated and Cayman Islands-incorporated applicants, disclosure is only required 

if there are changes in the local laws and regulations that would adversely affect those matters stated therein. 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

 differences between the domestic laws, rules and 
regulations to which an Overseas Applicant is subject 
and 
its constitutional and the core shareholder protection 
standards as set out in Appendix 3 of the Main Board 
Rules and GEM Rules and details of any measures 
that have been or will be put in place to address the 
difference 

 a brief description of the regulatory framework that 
governs takeovers, mergers and share buy-backs of 
companies incorporated in the jurisdiction 

 differences between the Takeovers Code and the 
rules of its home jurisdiction 

 the laws and regulations of the jurisdiction which 
would render an offeror, offeree company or their 
related parties being unable to comply with the 
Codes 

 proposed actions that the Overseas Applicant will 
take to resolve conflicts or differences, including any 
waivers or exemptions available under the local 
jurisdictions the waiver/exemption of which would 
allow the parties to fully comply with the Takeovers 
Codes, and the relevant procedures 

 state that any investor contemplating a takeover of 
the issuer needs to make sure it complies with all the 
relevant laws, regulations and codes 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

 details of any statutory takeovers or mergers regime 
in the jurisdiction which provides for (a) compulsory 
acquisition or squeeze out rights; and (b) appraisal 
rights for dissenting shareholders 

 whether the law of the place where the applicant is 
incorporated in permits treasury shares to be held 
and if permitted, the voting rights and dividend 
entitlement attached to such treasury shares 

 details of the stamp duty and tax payable by 
shareholders, and whether Hong Kong investors 
have any tax reporting obligations and related 
procedures 

 summary of the provisions in the laws and 
regulations in its home jurisdiction and primary 
market that are different from those required by Hong 
Kong laws regarding certain 
matters set out in Main Board Rules 19.60 (2) 
(primary listing) and 19C.10B(7)(b) (secondary 
listing) (GEM Rule 24.27) 

 details of withholding tax on distributable 
entitlements or any other tax that is payable by 
shareholders (e.g. capital gains tax, inheritance or 
gift taxes) and whether Hong Kong investors have 
any tax reporting obligations 

 where an Overseas Issuer is listing depositary 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

receipts, a summary of the terms and conditions in 
the depositary 
agreement and deed poll 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

Statutory and 
General 
Information 
(Last updated 
in August 
2022) 

 Information required under the CWUMPO and the Listing 
Rules, including Chapter 17 and Appendix 1A to Main Board 
Rules (Chapter 23 and Appendix 1A to GEM Rules) which 
include: 
– incorporation of the applicant 
– changes in share capital of the applicant and its 

subsidiaries at least within two years immediately 
preceding the issue of the listing document 

– corporate reorganisation 
– restrictions on share repurchases 
– summary of material contracts 
– disclosure of interests of directors/ chief executive/ 

substantial shareholders 
– directors’ service contracts and remunerations 
– pre-IPO share option scheme/ share option scheme 
– experts’ qualification and consents 
– promoter 
– preliminary expenses 
– information on selling shareholder 

 Material intellectual property rights14 

 Binding effect and bilingual listing documents 
 Details of resolutions passed by the shareholders 

 events that 
are expected 
to take place 
after the 
submission of 
the AP- 
Vetting 

 offer-related 
information 
(e.g. number 
of shares to 
be 
repurchased 
upon listing) 

 the dates of the 
events or 
information 
which cannot be 
ascertained 
until the date of 
the listing 
document is 
fixed (e.g. date 
of events 
relating to 
reorganization) 

 disclosure of 
interests of 
directors/ chief 
executive/ 
substantial 
shareholders 

 offer-related 
information 
(e.g. number 
of shares to be 
repurchased 
upon listing) 

 Financial advisers    

                                                
14  An applicant should evaluate materiality of the intellectual property rights in the context of its business, profitability and prospects as a whole, and the extent to which 

its business activities, operations, financial position and prospects are dependent on the intellectual property rights. (Added in July 2018) 
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Individual 
section 

 
 

Disclosure requirements (where applicable) (Adherence 
to guidelines set out in listing decisions, guidance letters, 
guidance from pre-IPO enquiries, and Appendix 1A to 
Main Board Rules (Appendix 1A to GEM Rules) is 
required unless they are not applicable) 

 
Application Proof for the 
Exchange’s vetting only (i.e. AP-
Vetting) 

Application 
Proof for 
publication on 
the Exchange’s 
website only 
(i.e. AP-
Publication) 

Information 
permitted to 
be in square 
brackets7 

Information 
permitted to be 
omitted8 

Information 
must be 

redacted
6 

 Independence of sponsor (if the applicant has more than 
one sponsor, disclose whether each sponsor satisfies the 
independence criteria under Main Board Rule 3A.07 (GEM 
Rule 6A.07) and, if not, reason(s) for the lack of 
independence (Main Board Rule 3A.10(2) or GEM Rule 
6A.10(2))). Refer to Guidance Letter HKEX-GL99-18 for 
guidance on assessment of a sponsor’s 
independence 

 independence 
of sponsor15 

  

 Sponsor’s fees (paragraph 3A of Appendix 1A to Main 
Board Rules (paragraph 3A of Appendix 1A to GEM Rules)) 

 sponsor’s 
fees 

 sponsor’s fees  

Documents 
delivered to the 
Registrar of 
Companies 
and Available 
for Inspection 
(Updated in 
June 2014) 

 Lists of documents to be delivered to the Registrar of 
CWUMPO and be available for inspection under the 
CWUMPO and Main Board Rules 19.10(6) and 19A.27(4) 
(GEM Rules 24.09(6) and 25.20(4)) 

   

 

                                                
15  During the vetting process, a sponsor’s independence may change due to the matters set out in Main Board Rule 3A.07 (GEM Rule 6A.07). In any event, at least one 

sponsor of an applicant must be independent of the applicant under Main Board Rule 3A.07 (GEM Rule 6A.07) 
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HKEX GUIDANCE LETTER HKEX-GL55-13 (July 2013) (Last updated in May 2023) 

 

Subject Guidance on Documentary Requirements and Administrative 
Matters for New Listing Applications (Equity) 

 

Listing Rules 
and 
Regulations 

 

Main Board Rules 9.03, 9.10A, 9.11, 9A.01, 9A.02 and 19A.22A GEM 

Rules 12.12 to 12.14, 12.22 to 12.26 and 25.17A 

 

Related 
Publications 

 

HKEX-GL14-09 – Guidance on application for exemptions from the 
Companies (Winding Up and Miscellaneous Provisions) Ordinance 
(“GL14-09”) 

HKEX-GL18-10    –     Guidance     on     publicity     materials, e-IPO 
advertisements and Mixed Media Offer (MMO) (“GL18-10”) 

HKEX-GL57-13 – Guidance on the logistical arrangements for the 
submission and publication of Application Proofs, OC 
Announcements, Post Hearing Information Packs (“PHIPs”) and 
related materials on the Exchange’s website (“GL57-13”) 

HKEX-GL81-15 – Guidance on Mixed Media Offer (“GL81-15”) 

HKEX-GL98-18 – Guidance on Disclosure in Listing Documents 
(“GL98-18”) 

HKEX-GL111-22 – Guidance for Overseas Issuers 

Checklists and forms for new applicants on the Exchange’s website 

 

Author 
 

IPO Vetting 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 

 
1.1 This letter provides guidance on the documentary requirements and administrative 

matters for new listing applications. 

 
1.2 The Exchange expects applicants to follow this guidance letter when preparing their 

listing applications. The Exchange may consider an application to be not substantially 
complete as required under the Listing Rules if the applicant does not follow this 
guidance. 

 
2. Background 

 
2.1 The current filing requirements for a listing application require different documents to be 

submitted at various stages to facilitate the vetting process in a sequenced and orderly 

manner. There are corresponding checklists which set out the documents required to 

be submitted at those stages. 

 



2  

2.2 Under the Securities and Futures Commission’s (“SFC”) new sponsor regulation 

effective on 1 October 2013, an Application Proof and related documentation must be 

substantially complete and the time between the date of the listing application and the 

actual listing should be shortened. To streamline the checklists and documentary 

requirements, the Exchange has amended the Listing Rules to complement the new 

sponsor regulation. 

 
2.3 (Deleted in November 2021) 

 
3. Relevant Listing Rules 

 
3.1 Main Board Rules 9.03, 9.10A and 9.11 (GEM Rules 12.12 to 12.14 and 12.22 to 12.26) 

set out the documentary requirements for application for the listing of equity securities. 

 
3.2 (Deleted in November 2021) 

 
3.3 For a PRC incorporated applicant, Main Board Rule 19A.22A (GEM Rule 25.17A) sets 

out the timing (i.e. at least four clear business days before the expected hearing date) 

when it is required to submit a certified copy of the document issued by the China 

Securities Regulatory Commission (“CSRC”) or other PRC competent authority 

expressly approving its listing on the Exchange. 

 
4. Guidance 

 
4.1 Main Board Rule 9.11 (GEM Rule 12.22) sets forth the documents that are required to 

be submitted together with the respective listing application forms: 

 
(a) Form A1 – for Main Board and GEM Transfers ; or 

 
(b) Form 5A – for GEM. 

 
(c) (Deleted in November 2021) 

 
4.2 To facilitate applicants and their sponsors to assemble information required for a new 

listing application in an orderly manner and on a timely basis, the following attachment 

set out the documentary and administrative requirements to be followed at different 

stages of the application process: 

 
Attachment I – for new listing applications (including GEM Transfers) 

 
Attachment II – for GEM Transfers and Eligible Transfers (Deleted in November 
2021) 

 
***** 
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Unless otherwise specified, the Exchange requires the following documents in text 

searchable PDF format to be submitted through HKEX-ESS and the following 

administrative matters to be followed at different stages of the application process 

(Lasted updated in January 2022): 

 

HKEX-ESS Registration 

 A sponsor or professional adviser, if not yet registered as a user of HKEX-ESS, must 
register with the Exchange’s Primary Market Information Team at least three business 
days before submission of any documents through HKEX-ESS. Details of the 
registration process are set out at: 
https://www1.esubmission.hkex.com.hk/EDSReg/registration/regHelp.xhtml 
Please contact HKEX-ESS hotline on (852) 2840-3460 for any questions. 

 
If a sponsor or professional adviser is already a HKEX-ESS user, no re-registration is 
required and the previously allocated user accounts can be used for submission of (i) 
e-Forms and other supporting documents and (ii) AP-Publications, PHIPs and the 
Statements through the HKEX-ESS. 

Pre-IPO Enquiries 

P1 In the context of preparing a potential applicant for listing, if the potential applicant and 
its professional adviser have queries regarding the interpretation of the Listing Rules 
which are novel and specific, the potential applicant or its professional adviser should 
submit the query in writing, with the name of the potential applicant to be stated, to the 
Listing Division to seek further guidance. 

 

The written enquiry should be accompanied by an e-Form (M119/G118 – Additional 
information to be submitted with Pre-IPO Enquiry/Form A1/Form 5A) and submitted 
through HKEX-ESS. Any submission through email may not be received and handled 
by the Listing Division. (Added in February 2023) 
 

P2 Information required from overseas applicants1 Where: 

(i) there is any shortfall in compliance with the Core Shareholder Protection 
Standards in Appendix 3 of the Main Board Rules, or where applicable, the 
GEM Rules (“Core Shareholder Protection Standards”) as identified by legal 
advisers of an overseas applicant; or 

(ii) an overseas applicant is from a jurisdiction where securities of companies 
incorporated therein have not been previously admitted into central clearing and 
settlement system (“CCASS”) for trading on the Exchange, 

such overseas applicant is required to complete the checklist “Information Required 
from Overseas Issuers” (Form M120), accompanied with a final or draft legal opinion2 

                                                
1   refer to an issuer incorporated outside Hong Kong and the PRC. 
2  If the required legal opinion cannot be obtained, the requirement may be met by the submission of a written 

confirmation issued by the overseas applicant’s legal advisor that the applicant complies with the Core 
Shareholder Protection Standards. Please refer to paragraphs 8 to 15 of GL111-22 for further details of the 
information required on Core Shareholder Protection Standards. (Added in August 2022) 

 

https://www1.esubmission.hkex.com.hk/EDSReg/registration/regHelp.xhtml
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 confirming to the Exchange that it conforms with the Core Shareholder Protection 
Standards.3 (Updated in August 2022)  

CCASS Admission Form 
 
For overseas applicants falling into category (ii) above, to ensure their securities are 
accepted as eligible for deposit, clearance and settlement in CCASS in accordance 
with the General Rules of CCASS, they are required to complete the following forms 
and supported with a legal opinion: 
• the CCASS Admission Form – New Listing of Shares (link); or 
• (if applicable) CCASS Admission Form – New Listing of Depositary Receipts 

(link). 
 

Both the Information Required from the Overseas Issuers and (if applicable) CCASS 
Admission Form must be submitted to the Exchange at the pre-IPO enquiry stage. An 
overseas applicant can only submit its listing application after the Exchange and the 
SFC have confirmed they have no further substantive comments on the pre-IPO 
enquiry. For details, please refer to Guidance Letter GL111-22. 

 
(Added in January 2022) 
 

Before A1/ GEM: 5A submission 

1 The sponsor to submit a Sponsor and Sponsor-overall coordinator Engagement 
Notification Form (SE001) – together with the copy of the sponsor’s appointment letter 
in accordance with Main Board Rules 3A.02A(1) and 3A.02B (GEM Rules 6A.02A(1) 
and 6A.02B).     

Where the sponsor or a company within its group of companies is also appointed as 
the sponsor-overall coordinator for the purpose of Main Board Rule 3A.43, the required 
information on such appointment and the sponsor-overall coordinator shall also be 
filled in the Sponsor and Sponsor-overall coordinator Engagement Notification Form 
(SE001). (Updated in August 2022)  

A company case number which is specific to a new applicant will be assigned to the 
listing application. This case number is quoted in the “Acknowledgement of sponsor 
engagement notification and Case Number Assignment” email after the Listing Division 
– IPO Vetting Department received the Sponsor and Sponsor-overall coordinator 
Engagement Notification (SE001) e-Form relating to a new applicant. The sponsor 
should use this case number for submissions of all materials under the same 
application through HKEX-ESS. (Updated in May 2023) 

 

2a The sponsor sends the Company Case Number Activation Request Form (CN001) to 
activate the  company case number at least one business day before submission of a 
listing application form and listing-related documents through HKEX-ESS. Please refer 
to Company Case Number Activation Request Form CN001 in Guidance Letter GL57-
13. (Updated in May 2023) 
 

                                                
3 Where applicable, the legal opinion (see footnote 2 for further information) should also provide a confirmation to 

the Exchange that together with its proposed actions, the applicant will address any shortfall in Core Shareholder 
Protection Standards. (Updated in August 2022) 

https://www.hkex.com.hk/-/media/HKEX-Market/Services/Settlement-and-Depository/Securities-Admission-into-CCASS/CCASS-Admission-Form_New-Listing-(15Dec21).pdf
https://www.hkex.com.hk/-/media/HKEX-Market/Services/Settlement-and-Depository/Securities-Admission-into-CCASS/CCASS-Admission-Form_New-Listing-of-Depositary-Receipts-(15Dec21).pdf
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2b Complete the electronic version of listing application form M103 (GEM: form G103) and 
submit it through HKEX-ESS in advance of the expected filing date. After submission, 
download and print the completed listing application form (a read-only PDF file with 
Submission Number on the footer of each page) for signature. The Exchange will only 
accept the completed and signed version as the final listing application form. Please 
refer to the e-form filling guides. 
 
 
 

 
At the time of A1/ GEM: 5A submission 

3 A sponsor’s confirmation that the applicant has submitted the Application Proof for 
publication on the Exchange’s website in accordance with Main Board Rule 12.01A 
(GEM Rule 16.01A). Please refer to form M115 (GEM: form G115). 

4 Documents under Main Board Rules 9.03 and 9.11(1) to 9.11(17c) (GEM Rules 12.12 
to 12.14, 12.22 and 12.23) together with additional information set out in form M104 
(GEM: form G104) submitted through HKEX-ESS. The Listing Division will take the 
date it receives all the relevant documents through HKEX-ESS as the filing date of the 
listing application. 

 

On the same day of submitting the relevant documents through HKEX-ESS, the 
following should also be physically delivered to the Exchange’s office: 

 
- 11 copies of Application Proof (double-sided printing required) 
- one CD-ROM containing all submitted documents in text searchable format 

 

If the Exchange decides that the information submitted is not substantially complete, 
the Exchange will not continue to review any documents relating to the listing 
application and will return the listing application to the sponsor and the initial listing fee 
will be refunded. 

 
(Updated in March 2022) 

4a If an applicant delays its proposed listing timetable more than three times before the 
lapse of its listing application, the initial application fee will be forfeited. An applicant 
wishing to re-submit its listing application must submit a new listing application form 
accompanied by the initial listing fee. 

5 Completed e-forms: 
 
• duly signed listing application form (see item 2c above) 
• application for waiver from strict compliance with the Listing Rules/GEM Listing 

Rules (e-form M112) (GEM: e-form G112) (Added in November 2021) 
• additional information to be submitted with Pre-IPO Enquiry/Form A1/Form 5A 

(eForm: M119)(GEM: e-form G118) (Added in November 2021) 
 
Initial listing fee: 
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• Payment by cheque 
 
A cheque being the payment of initial listing fee, should be deposited to the 
Exchange’s designated bank account (see below). Then the scanned copies of 
the cheque and the bank-in slip should be uploaded to the HKEX-ESS together 
with listing application form and other documents. 

 
Name of Payee: The Stock Exchange of Hong Kong Limited Bank: Hang Seng 

Bank Limited 

Account no. 262-008113-001 

 
(Updated in March 2022) 

 

 Payment by electronic transfer 

 
A sum in the amount of the initial listing fee should be electronically transferred 
to the Exchange’s designated bank account (see below). Then the scanned copy 
of the electronic copy of the bank transfer confirmation should be uploaded to the 
HKEX-ESS together with listing application form and other documents.  

 

Bank account number: 024-262-008113-001 
Account name: The Stock Exchange of Hong Kong Limited 
Bank name: Hang Seng Bank Limited 
Bank address: 83 Des Voeux Road Central Hong Kong 
Swift code (for non-local transfer only): HASEHKHH 
 
For Faster Payment System (FPS):  
FPS email address: sedn@hkex.com.hk 

 
(Updated in August 2022) 

 

Completed checklists on: 
• basic qualifications for new listing under the Rules (form M105) (GEM: form 

G105) 
• basic requirements for contents of listing document under the Rules and 

Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) 
(“CWUMPO”) (form M106) (GEM: form G106) 

• rules on valuation of and information on properties (form M107) (GEM: form 
G107) 

• rules on accountants’ report (form M108) (GEM: form G108) 
• for overseas applicants (both Main Board and GEM) (except for those 

incorporated in Bermuda and the Cayman Islands) seeking to list shares, the 
CCASS Admission Form – New Listing of Shares (link) (Updated in January 
2022) 

• for overseas Main Board applicants (except for those incorporated in Bermuda 
and the Cayman Islands) seeking to list Depositary Receipts, the CCASS 
Admission Form – New Listing of Depositary Receipts (link) (Updated in January 
2022) 

 

Where a legal opinion referred to in the relevant CCASS Admission Form has been 
provided to the Exchange at the pre-IPO stage by the applicant, the overseas applicant 

https://www.hkex.com.hk/-/media/HKEX-Market/Services/Settlement-and-Depository/Securities-Admission-into-CCASS/CCASS-Admission-Form_New-Listing-(15Dec21).pdf
https://www.hkex.com.hk/-/media/HKEX-Market/Services/Settlement-and-Depository/Securities-Admission-into-CCASS/CCASS-Admission-Form_New-Listing-of-Depositary-Receipts-(15Dec21).pdf
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only needs to provide a bring down legal opinion2 confirming that the position in the 
earlier legal opinion is still valid. (Last updated in August 2022) 
 

5a A written confirmation to the applicant from: 
• the reporting accountants that no significant adjustment is expected to be made 

to the historical financial information, the pro forma financial information and the 
profit forecast (if any) included in the Application Proof (form M116) (GEM: form 
G116); and 

• each of the experts who is named as an expert in the listing document that no 
material change is expected to be made to the relevant expert opinion included 
in the Application Proof (form M117) (GEM: form G117). 

6 For applicants that are applying for a certificate of exemption from any prospectus 
requirements under the CWUMPO, a final or an advanced draft of the applications to 
both the Exchange and the SFC. For guidance on application for exemptions from the 
CWUMPO, please refer to Guidance Letter GL14-09. 

7 A final or draft legal opinion from a legal adviser of the relevant jurisdiction on the 
applicant’s Chinese name if a Chinese stock short name is required for a non-Hong 
Kong or a non-PRC issuer. 

7a Where a listed issuer conducts a reverse takeover and is treated as if it were a new 
listing applicant under Main Board Rule 14.54 (GEM Board Rule 19.54), where 
applicable, a draft and final legal opinion from a PRC legal adviser confirming whether 
the reverse takeover falls within the scope of the “1997 Red Chip Guidelines” (GuoFa 
[1997] No.21) and, if so, that the transaction has been duly reported to the competent 
PRC authorities and all required prior consents and approvals have been obtained. 
The PRC legal adviser must state the reasons and bases for (i) its opinion; and (ii) 
consulting or not consulting the CCSRC on this issue. 

7b For overseas applicants (except for those incorporated in Bermuda and the Cayman 
Islands), the following sponsor’s confirmations, with accompanying legal opinions2 of 
the legal adviser of the overseas applicant that: (Updated in August 2022) 
 

(a) (Deleted in January 2022); 

 

(b) (Deleted in January 2022); 

 

(c)  the overseas applicant’s constitutional documents do not conflict with the Listing 

Rules and the Takeovers Code and Part XV of the Securities and Futures 

Ordinance (Disclosure of Interest); or alternatively, details of the conflicts, together 

with the measures proposed to address the conflicts and a confirmation that with 

the implementation of the measures, the conflicts will not affect the issuer’s 

compliance with the Core Shareholder Protection Standards or other listing rules 

and laws and regulations applicable to the overseas applicant. 

(Updated in January 2022) 
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Where a legal opinion referred to in (c) above has been provided to the Exchange at 
the pre-IPO stage by the applicant, the sponsor only needs to provide a written 
confirmation with the support of a bring-down legal opinion2 confirming that the position 
in the earlier legal opinion is still valid. (Updated in August 2022) 

 

7c. A final or draft legal opinion2 from the legal adviser of the overseas applicant that (i) its 
constitutional documents conform with Core Shareholder Protection Standards, and on 
the whole, are not inconsistent with the Listing Rules and the laws of the place where 
the overseas applicant is incorporated or otherwise established; and (ii) it conforms 
with the requirements in Guidance Letter 111-22. 

 
Where a legal opinion referred to in 7(c) has been provided to the Exchange at the pre- 
IPO enquiry stage by the overseas applicant, the sponsor only needs to provide a 
written confirmation with the support of a bring-down legal opinion2 confirming that the 
position in the earlier legal opinion is still valid. 

 
(Updated in August 2022) 

7d. For an application for a transfer of listing from GEM to Main Board, information on: 
• The percentage of public float as at the latest practicable date; 
• Number of shareholders as at the latest practicable date; and 
• The identity of three largest shareholders and their aggregate shareholding 

7e. Where applicable, a sponsor’s confirmation that the applicant has submitted an OC 
Announcement for publication on the Exchange’s website in accordance with Main 
Board Rule 12.01C (GEM Rule 16.01C). Please refer to form M115 (GEM: form G115). 

 

(Added in August 2022) 

 

After A1/ GEM: 5A submission 

8 Where there is an update of: 
• (i) the historical financial information, (ii) the pro forma financial information, and 

(iii) the profit forecast (if any), a written confirmation from the reporting accountants 
that no significant adjustment is expected to be made to the updated information 
(form M116) (GEM: form G116). 

• any opinion, statement or report made by an expert in the listing document, a written 
confirmation from the expert that no material change is expected to be made to the 
updated information (form M117) (GEM: form G117). 

8a Where applicable, a completed form M115 (GEM: form G115) – Confirmation with 
regard to posting of statement made under Main Board Rule 9.08(2)(c) (GEM Rule 
12.10(2)(c)). 

8b Where applicable, a completed form M115 (GEM: form G115) – Confirmation with 
regard to posting of OC Announcement.  

 

(Added in August 2022) 
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By 6:00p.m. at least four clear business days before the expected hearing date 

9 Documents under Main Board Rules 9.11(18) to 9.11(23a) (GEM Rules 12.22(15) and 
12.23AA). (Updated in August 2022) 

 

Duly signed e-form M112 (GEM: e-form G112), if not submitted before. If there is 
updated information in relation to the application for waiver from strict compliance with 
the Listing Rules/GEM Listing Rules since the submission of listing application form, 
the signed copy of the revised e-form M112 (GEM: e-form G112). (Updated in March 
2022) 

For a PRC incorporated applicant, a certified copy of the document issued by the 
CSRC or other PRC competent authority expressly approving the applicant’s listing on 
the Exchange under Main Board Rule 19A.22A (“CSRC Approval”) (GEM Rule 
25.17A). 

 
For an investment company under Chapter 21 of the Main Board Rules (“Ch21 
Company”): 

 
(i) a formal application for listing on completed e-form M501 (i.e. Form C3Z in 

Appendix 5) (Updated in November 2021); and 
(ii) a written submission from the sponsor where there is to be restricted marketing 

that: 
• there is not likely to be significant public demand for the securities of the 

investment company; and 
• adequate arrangements have been made to ensure that the securities of the 

investment company will not be permitted to be marketed to the public under 
Main Board Rules 21.14(1) and 21.14(3). 

 
To provide flexibility and to facilitate the vetting process, the final proof of the listing 
document may be submitted to the Exchange not less than two clear business days 
before the expected hearing date (all dates exclusive). The CSRC Approval (if 
applicable) may be submitted not less than three clear business days before the 
expected hearing date (all dates exclusive). We may allow the final proof of the listing 
document and CSRC Approval to be submitted on a later date on a case-by-case 
basis. 

 
Applicants and sponsors must adhere to the time for submission to avoid delay of the 
Listing Committee hearing. 
 

10 A completed e-form M201 (GEM: form G201) - New Listing Particulars of the applicant. 
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Before bulk-printing of the listing document 

11 Documents under Main Board Rules 9.11(24) to 9.11(28a) (GEM Rule 12.23A). 
For a Ch21 Company, completed Listing Agreement (Chapter 21 Investment 
Companies) (see form M502). 
For an application for a transfer of listing from GEM to Main Board, information on: 
• The percentage of public float as at the latest practicable date; 
• Number of shareholders as at the latest practicable date; and 
• The identity of three largest shareholders and their aggregate shareholding 

(Updated in November 2021) 

12 A signed and certified true copy of the undertakings from the applicant’s controlling 
shareholder in relation to pledged/ charged securities, as required under note 3 to 
Main Board Rule 10.07 (GEM Rule 13.19). 

13 If an applicant has been given a mandate to repurchase shares, (a) a confirmation from 
the applicant that the explanatory statement required to be sent to the applicant’s 
shareholders contains the information required under Main Board Rule 10.06(1)(b) 
(GEM Rule 13.08) and that neither the explanatory statement nor the proposed share 
repurchase has unusual features; and (b) an undertaking from the applicant’s directors 
to the Exchange under Main Board Rule 10.06(1)(b)(vi) (GEM Rule 13.08(6)). 
 

14 A signed confirmation from a legal adviser that the listing document duly complies with 
relevant CWUMPO requirements. 

15 Notify the Exchange in writing if the applicant will not adopt the standard transfer form. 

16 A sponsor’s confirmation that the applicant has submitted the Post Hearing Information 
Pack for publication on the Exchange’s website in accordance with Main Board Rule 
12.01B (GEM Rule 16.01B). Please refer to form M115 (GEM: form G115). 
 

16a Where a new applicant is allowed to make a confidential filing under the Listing Rules, 
a sponsor’s confirmation that the applicant has submitted an OC Announcement for 
publication on the Exchange’s website in accordance with Main Board Rule 12.01C 
(GEM Rule 16.01C). Please refer to form M115 (GEM: form G115). 

 

(Added in August 2022) 

 

17 Before noon on the day when the sponsor would like to obtain our clearance for bulk 
printing the listing document, a written confirmation from the applicant or the sponsor 
that the listing document covers (both English and Chinese versions) meet the 
principles set out in Guidance Letter GL98-18. 

On or before the issue of the listing document 

18 Documents under Main Board Rules 9.11(29) to 9.11(32) (GEM Rule 12.24). 
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19 Where applicable, (a) documents under Main Board Rule 9.11(33) (GEM Rule 12.25); 
and (b) a sponsor’s confirmation that the prospectus and application forms have been 
registered and that the Exchange is authorised to publish the prospectus and 
application forms on the Exchange’s website. 

After the issue of the listing document but before dealings commence 

20 Documents under Main Board Rules 9.11(34) to 9.11(38) (GEM Rule 12.26). 
For form B/H/I in Appendix 5 to the Main Board Rules (GEM form A/B/C in Appendix 6 
to the GEM Rules) - Declaration and undertaking with regard to director/ supervisor, 
please submit the e-Form version through HKEX-ESS. After the submission, please 
print the completed form (with a submission number) for signature and send the signed 
hard copy to the Exchange before listing. 

21 Main Board Rule 2.07C(1)(b)(ii) (GEM Rule 16.17(2)(b)) requires the applicant to 
submit to the Exchange for publication on its website a “ready-to-publish electronic 
copy of each of the prospectus and any application forms”. For compliance with this 
rule, submit an electronic copy of each sample application form together with an 
electronic copy of the prospectus. 

 

The use of a sample application form is to avoid applicants for Hong Kong offer shares 
from using a downloaded electronic application form for subscription purposes which 
may contain reproduction errors. Therefore, please print a “SAMPLE” watermark (i.e. 
ghost text) on each page of the electronic copy of the application form. 

 
Please also refer to question 12 in Appendix 5 to Guidance Letter GL81-15. 

22 Where the applicant’s directors and the sponsor outsource the process of reviewing 
the IPO application forms to a third party service provider (for example, a licensed 
share registrar), reasonable enquiries in relation to the service provider’s background, 
credentials, experience and the appropriateness of the scope of work performed in 
light of the codes of conduct applicable to the service provider’s trade is expected. 
Furthermore, unless where the applicant’s circumstances warrant other considerations 
to be taken into account, directors and sponsor are expected to discuss and agree with 
the service provider on the appropriate criteria for rejecting multiple or suspected 
multiple applications, instead of relying solely on the service provider’s standard 
practices. Outsourcing to a third party service provider does not exonerate the 
applicant’s directors or the sponsor from their responsibilities under Main Board Rule 
10.09(1) (GEM Rule 13.21). 

23 To ensure the efficient administration and publication of allotment results: 
(a) please submit an electronic file of the allotment results for publication on the 

Exchange’s website under Appendix F of the e-Submission System User Manual 
for Publication Related Matters; and 

(b) where the applicant proposes to raise HKD1.5 billion or more in the Hong Kong 
offering, include a “Search by Identity Card” function to facilitate searching of IPO 
allotment results on the applicant’s own website. 
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24 To expedite the IPO brokerage distribution process and enhance the operational 
efficiency of Exchange Participants, share registrars and the Exchange, the Main 
Board/ GEM Rules allow the applicant to pay the IPO brokerage to Exchange 
Participants’ bank accounts through electronic transfer. 
 
The applicant is encouraged to distribute IPO brokerage to Exchange Participants 
through autopay for every successful IPO application. To effect the autopay 
arrangement, the applicant should submit a written request to Hong Kong Securities 
Clearing Company Limited (“HKSCC”) to release to it or its share registrar information 
in relation to the bank accounts of Exchange Participants in CCASS. Please note that 
the written request needs to be received by HKSCC at least three business days before 
the listing document date. 
 
For queries, you can contact a HKSCC personnel on (852) 2211-6271 or (852) 
22116258. 

25 Please ensure receiving banks’ staffs are aware that potential investors are permitted 
to obtain both English and Chinese versions of the prospectus during the offer period. 

26 For an application for a transfer of listing from GEM to Main Board, information on: 
• The percentage of public float as at the latest practicable date; 
• Number of shareholders as at the latest practicable date; and 
• The identity of three largest shareholders and their aggregate shareholding 

(Updated in November 2021) 

27 Company Information Sheets must be prepared by (a) all secondary listed issuers; and 
(b) any other primary listed or dual-primary listed overseas issuers (including issuers 
incorporated in Bermuda and Cayman Islands) that meet any of the criteria set out in 
MB Rule 19.60 and GEM Rule 24.27. 

 

All other correspondences, applications and forms and documents not specified above 

should be sent via electronic means to the Listing Division by email or through HKEX-

ESS. 



1  

HKEX GUIDANCE LETTER 
HKEX-GL53-13 (April 2013) (Last updated in August 2022)  

 

Subject Liquidity arrangements for issuers seeking to list by introduction 
where the securities to be listed are already listed on another stock 
exchange 

Listing 
Rules 

Main Board Rules 2.03 and 7.15; GEM Rules 2.06 and 10.19 

Related 
Publications 

HKEX News Releases regarding precautionary measures by issuers 
listed by introduction dated 31 March 2010 and 18 May 2010 

 
 https://www.hkex.com.hk/News/News-Release/2010/1003312news? 
sc_lang=en  
 
https://www.hkex.com.hk/News/News-Release/2010/100518news? 
sc_lang=en  

 
HKEX-GL57-13 on Guidance on Logistical Arrangements for the   
Submission and Publication of Application Proofs, OC 
Announcements, Post Hearing Information Packs (“PHIPs”) and 
related materials on the Exchange’s Website (Updated in August 
2022) 

Author IPO Vetting 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 and Application 

 
1.1 This letter seeks to (a) provide issuers seeking to list by introduction guidance on 

arrangements to facilitate liquidity of their securities to meet demand on the Hong 
Kong market during the initial period of listing and to ensure that trading of these 
securities are conducted in a fair and orderly manner (Main Board Rule 2.03 and 
GEM Rule 2.06); and (b) ensure that the issuers’ securities in Hong Kong will not 
be illiquid after listing on the Exchange (Updated in August 2020). 

 

1.2 The liquidity arrangements outlined in this letter apply to listings by introduction where 
the securities (including shares, depositary receipts and units under collective 
investment schemes) sought to be listed are already listed on another stock 
exchange, and the securities held by the existing holders need to be transferred to 
the issuer’s Hong Kong register before they can be traded in Hong Kong. For the 
avoidance of doubt, this letter does not apply to a PRC company seeking to list H- 
shares on the Exchange by way of introduction upon converting its B shares into H 
shares. 

https://www.hkex.com.hk/News/News-Release/2010/1003312news?%0bsc_lang=en
https://www.hkex.com.hk/News/News-Release/2010/1003312news?%0bsc_lang=en
https://www.hkex.com.hk/News/News-Release/2010/100518news?%0bsc_lang=en
https://www.hkex.com.hk/News/News-Release/2010/100518news?%0bsc_lang=en
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1.3 The liquidity arrangements in this letter are for reference only. The applicability of 
these arrangements will be based, among other things, on an issuer’s circumstances, 
its capital holding structure, availability of arbitrage opportunities between Hong Kong 
and the other market(s). Where appropriate, we may add to or modify the liquidity 
arrangements proposed. If there are no adequate and effective liquidity 
arrangements, listing applicants would need to re-consider whether listing by way of 
introduction is appropriate and whether other method of listing such as offer for 
subscription or offer for sale should be adopted instead. We encourage listing 
applicants to consult us early if they envisage any difficulties (Updated in August 
2020). 

 

2. Background 
 
2.1 To avoid a disorderly market developing from significant unfulfilled demand for an 

issuer’s securities in Hong Kong upon and during the initial period after a listing by 
introduction, the Exchange, after consultation with the Securities and Futures 
Commission (“SFC”), issued two news releases on 31 March 2010 and 18 May 2010 
highlighting liquidity arrangements that the Exchange considered acceptable for the 
cases concerned. 

 

3. Liquidity Arrangements 
 

3.1 When assessing the effectiveness of the liquidity arrangements proposed by a listing 
applicant seeking to conduct a listing by introduction, the Exchange will assess the 
liquidity of that listing applicant’s securities in the overseas market, as well as other 
quantitative and qualitative factors. An issuer whose securities are not actively traded 
in the overseas market would not usually be regarded as appropriate to list by way of 
introduction (Added in August 2020). 

 
3.2 An issuer and its sponsor should satisfy the Exchange that there are adequate and 

effective precautionary measures in place to facilitate that the securities can be traded 
on an orderly, informed and fair basis and must submit its proposed liquidity 
arrangements for vetting when it submits its listing application form (i.e. Form A1 or 
Form 5A) (Updated in August 2020). 

 
3.3 An issuer and its sponsor should reasonably estimate the potential Hong Kong 

demand for the issuer’s securities when designing its liquidity arrangements and 
demonstrate how the demand can be satisfied by adopting its proposed liquidity 
arrangements. The estimate may be based on the historical trading statistics of an 
issuer’s securities in its overseas market and the expected increase in trading upon 
listing in Hong Kong. 

 
3.4 A suitable designated period (“Designated Period”) during which an issuer will 

facilitate liquidity for its securities in the Hong Kong market must be proposed. A 
Designated Period of three to six months commencing from the beginning of the pre- 
opening session (9:00 a.m.) on the first day of the introduction is usually accepted. 
The Exchange would also require a longer Designated Period where there are 
concerns that there might not be sufficient shareholders in the Hong Kong market, 
within a short period of time after the issuer’s listing, to ensure an orderly market in 
Hong Kong after the Designated Period (Updated in August 2020). 
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3.5 An issuer’s liquidity measures are to ensure an adequate supply of securities in the 
Hong Kong market during the Designated Period and to enhance post-listing liquidity 
of the securities (Updated in August 2020). An issuer and its sponsor should take 
into consideration the following: 

 

(a) Batch removal services - These refer to services to transfer existing 
securities from the overseas securities registers to their Hong Kong registers 
in pre-specified batch(es) before and during the Designated Period to satisfy 
the expected demand in Hong Kong. 

 
(b) Expedited removal services - These refer to services to expedite transfer 

of existing securities from the overseas securities registers to their Hong 
Kong registers before and during the Designated Period at no or reduced cost 
to the overseas securities holders. The Exchange has seen expedited 
transfer services which allow transfers between Hong Kong and the 
overseas market within 2 business days, and such a short timeframe would 
facilitate cross- market trading and settlement of securities, such as arbitrage 
activities, and enhance liquidity in the Hong Kong market (Updated in 
August 2020). 

 
(c) Appointment of designated securities dealers (“Designated Dealers”) to 

provide liquidity - Appointment of Designated Dealers acceptable to the 
Exchange to undertake arbitrage, bridging and/or other trading activities to 
provide liquidity of the securities during the Designated Period. More than one 
Designated Dealer may be appointed. Where only one Designated Dealer is 
appointed, an alternate should be appointed. The details of the Designated 
Dealers’ specific obligations, including any pre-determined quantitative 
parameters in the dealing arrangements, should be provided to the 
Exchange for its review prior to their appointment (Updated in August 
2020). 

 
(d) Investor education and announcements - There should be adequate 

arrangements to inform the investing community in the Hong Kong and 
overseas markets of the securities transfer processes and the liquidity 
arrangements available in Hong Kong. 

 
(e) Features similar to certain market making arrangements - The Exchange 

introduced new market making arrangements for Exchange Traded Products 
in 2020, and listing applicants are encouraged to consider incorporating the 
features in such arrangements when designing their liquidity arrangements 
(Added in August 2020). 

 

Appointment and Functions of Designated Dealer 
 
3.6 Each Designated Dealer (including any alternate) must be a regulated entity 

acceptable to the Exchange. The Exchange will consider the dealer’s experience in 
carrying out the functions mentioned below in Hong Kong and overseas when 
assessing suitability. 

 

3.7 A Designated Dealer is responsible for conducting arbitrage, bridging and other 
trading arrangements in good faith and on arm’s length terms with a view to 
contributing towards liquidity to meet demand for the issuer’s securities in Hong Kong 
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and maintain an orderly market (Updated in August 2020). 
 

3.8 All arbitrage, bridging and trading activities conducted during the Designated Period 
must comply with all applicable laws and regulations, and reasons provided for the 
exemptions sought. For this purpose, a Designated Dealer must ensure: 

 
(a) the arbitrage, bridging and/or trading arrangements are within the 

circumstances under paragraph 2.3 of the SFC’s Guidance Note on Short 
Selling Reporting and Stock Lending Record Keeping Requirements and are 
not regarded as short selling in breach of section 170 of the Securities and 
Futures Ordinance; or 

 
(b) specific short-selling regulation exemptions from the Exchange (under the 

Rules of the Exchange, including but not limited to Rule 563D and the Eleventh 
Schedule of the Rules of the Exchange) have been obtained to permit it to 
conduct covered short selling, input short selling orders that may be below the 
best current ask price during the pre-opening and continuous trading sessions, 
and execute short sales of the securities when the opportunity arises during 
the Designated Period. A Designated Dealer is required to satisfy the 
conditions for short-selling imposed. 

 
3.9 To facilitate liquidity of an issuer’s securities during the Designated Period, a 

Designated Dealer should be prepared to place orders to meet the demand for the 
securities in Hong Kong swiftly in order to maintain an orderly market. This is even 
when there are no arbitrage trades conducted in real time in the overseas market. 
The Designated Dealer should consider the following (Updated in August 2020): 

 

(a) conduct arbitrage, bridging trades in line with market practice in the context of 
dual listed stocks during the Designated Period: 

 

(i) when there is a concurrent availability of the securities on both the 
overseas and Hong Kong stock exchanges; 

 
(ii) when there is a meaningful price differential (as pre-determined by the 

Designated Dealer and provided to the Exchange) to contribute towards 
trading liquidity (Updated in August 2020); and 

 
(iii) where there is no trading in the overseas market because the overseas 

stock exchange is not open, alternative measures must be put in place 
to enable the Designated Dealer to meet the demand for the securities in 
Hong Kong (Added in August 2020). 

 
(b) build a sufficient inventory of securities in Hong Kong to enable it to carry out 

arbitrage, bridging and/or trading activities during the Designated Period. This 
can be achieved through: 

 
(i) entering into stock borrowing arrangements with an existing holder(s) of 

the securities to borrow the securities listed on the overseas exchange 
and remove the borrowed securities to the Hong Kong register before the 
commencement of trading and during the Designated Period. This will 
require the Designated Dealer to close out its borrowed positions by 
purchasing securities from the overseas exchange or in the Hong Kong 
market or remove back to the overseas register any unutilised 
securities and transfer those securities back to the lender of the 
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securities; and/or 
 

(ii) entering into a sale and repurchase agreement with an existing holder/s 
of the securities to build up sufficient inventory of the securities before 
the commencement of trading and during the Designated Period. In the 
precedents, we have seen agreements enabling the Designated Dealer 
to sell back or have a right to sell back to the selling holder at the same 
price as the securities were sold shortly after the Designated Period 
(Updated in August 2020). 

 
3.10 A Designated Dealer may need to continue to replenish its inventory when there is 

a demand during the Designated Period. 
 
3.11 Administrative arrangements - The following is required prior to execution of any 

arbitrage, bridging and trading activities by a Designated Dealer: 
 

(a) set up designated broker identity number(s) for the sole purpose of 
conducting arbitrage trades, covered short-sale and other trades in Hong 
Kong during the Designated Period; and 

 

(b) conduct testing with the Exchange to confirm readiness for the Designated 
Dealer’s activities. 

 

Investor education 
 
3.12 An issuer and its sponsor must ensure there is sufficient investor education in both 

the overseas and Hong Kong markets to provide details of the liquidity arrangements 
available in Hong Kong. 

 

3.13 The investor education materials include: 
 

(a) analyst briefings at applicable local brokerage/research institutions; 
 

(b) [deleted in July 2013]; 
 

(c) public announcements in the overseas and Hong Kong market (see 
paragraph 3.16); and 

 
(d) an issuer’s Application Proof1 , Post Hearing Information Pack (“PHIP”)2  and 

listing document (see paragraph 3.15). 
 
3.14 An issuer and its sponsor must ensure compliance with Main Board Rule 9.08 (GEM 

Rule 12.10) and the codes of conduct3 issued by the SFC when conducting investor 
education activities in relation to liquidity arrangements. 

 

                                                
1  Defined in Rule 1.01 of the Main Board Rules and Rule 1.01 of the GEM Rules 
2  Defined in Rule 1.01 of the Main Board Rules and Rule 1.01 of the GEM Rules 
3  For example the Code of Conduct for Persons Licenced by or Registered with the Securities and Future 

Commission and the Corporate Finance Adviser Code of Conduct. 
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Disclosure in Application Proofs, PHIPs and Listing Documents (Updated in July 2013) 
 
3.15 A dedicated section of the Application Proof, PHIP and listing document should 

contain updated details of: 
 

(a) the removal process of securities from the overseas register to the Hong 
Kong register and vice versa including the time and costs involved during 
and after the Designated Period; 

 
(b) special arrangements for batch and/or expedited removal services provided by 

the issuer during the Designated Period. These should include period of 
availability, time and cost saved compared to the normal process; 

 
(c) arbitrage, bridging and/or trading arrangements provided by the Designated 

Dealers and their related benefits; and 
 

(d) investor education to be performed by the issuer and the sponsor. 
 

3.16 Contents, timing of publication and publication method of public announcements: 
 

 In the issuer’s overseas market(s) 
 

(a) Contents - Details of the removal services (and related costs) provided by the 
issuer to facilitate the removal of securities from the issuer’s overseas 
register(s) of the securities to the Hong Kong register. 

 
Timing of Publication - As soon as practicable after the finalisation of the 
liquidity arrangements, but no later than the publication of the listing document 
in Hong Kong. 

 
Publication Method - (i) publication on the overseas regulatory website or 
other media permitted by the relevant regulators in the overseas market(s); 
and/or (ii) publication on the issuer’s website; and/or (iii) through corporate 
communication to the securities holders. 

 

 In Hong Kong 
 

(b) Contents – An Application Proof and a PHIP. (Updated in July 2013) 
 

Timing of Publication – See paragraph 9 of Practice Note 22 of the Main 
Board Rules and paragraph 8 of Practice Note 5 of the GEM Rules on the 
prescribed time for publication as supplemented in paragraphs 15 to 19 of 
HKEX-GL57-13 (Updated in August 2020). 

 

Publication Method - Publication on the Exchange’s website. 
 

(c) Contents - Details of the available pool of securities at the time of listing to 
meet demand on the Hong Kong market. The pool should aggregate the 
number of transfers under the batch removal services and the inventory held 
by the Designated Dealers, and the designated broker identity number(s) for 
carrying out liquidity activities for the issuer. 

 
Timing of Publication - As soon as practicable and in any event not later than 
one business day before the commencement of trading of the securities. 
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Publication Method - Publication on the Exchange’s website and the 
issuer’s website. 
 

(d) Contents - The closing price, trading volume and relevant historical trading 
data of the issuer’s securities in the overseas market(s). 

 
Timing of Publication - On each of the three business days before the 
commencement of trading of the securities. 

 
Publication Method - Publication on the Exchange’s website and the 
issuer’s website. 

 

(e) Contents - Relevant developments and updates on the liquidity arrangements, 
e.g. update on the available pool of securities transferred to Hong Kong 
register under a staged removal process. 

 

Timing of Publication - As soon as practicable after the completion of each 
stage of the share removal process after trading has commenced. 

 

Publication Method - Publication on the Exchange’s website and the 
issuer’s website. 

 
 

-End- 
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HKEX GUIDANCE LETTER 
HKEX-GL52-13 (March 2013) (Updated in July 2013 and February 2020)  
 

Subject Guidance for Mineral Companies 

Listing Rules Main Board Rules 2.13(2), 8.05, 11.07, Chapter 18 and paragraph 
41(6) of Appendix 1A 

GEM Rules 14.08(7), 17.56(2), Chapter 18A and paragraph 41(2) 
of Appendix 1A 

Related 
Publications 

Consultation Paper on New Listing Rules for Mineral and 
Exploration Companies published in September 2009 (“2009 
Consultation Paper”) 

Consultation Conclusions on New Listing Rules for Mineral 
Companies published in May 2010 (“2010 Consultation 
Conclusions”) 

Author IPO 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 shall prevail. You may consult 
the Listing Division on a confidential basis for an interpretation of the Listing Rules, or this 
letter.   

1. Purpose 

1.1. This letter provides guidance to new applicants which are Mineral Companies on 
(i) disclosure in listing documents; (ii) application of  Main Board Rule 18.04; (iii) 
adoption of alternative reporting standard and other disclosure matters for 
Petroleum Resources and Reserves; and (iv) inclusion of Competent Person’s 
Report (“CPR”) in the listing document.   

1.2. Appendix 1 to this letter sets out a list of frequently asked questions, including 
questions about post-listing compliance matters of Chapter 18 of the Main Board 
Rules (Chapter 18A of the GEM Rules).  

1.3. Unless otherwise defined, capitalised terms in this letter have the same meaning 
as those used in Chapter 18 of the Main Board Rules (Chapter 18A of the GEM 
Rules).   

2. Disclosure in listing documents (Updated in February 2020) 

2.1. We expect the following disclosure, where applicable and material, to be made in 
listing documents.     

2.2. “Summary” section 
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(i) an overview of the Mineral or Petroleum Assets, including the location, main 
products and by-products generated and a summary of the Reserves, 
Resources and/ or exploration results by category under a Reporting 
Standard, the grade(s) and quality of the applicant’s Natural Resources with 
reference to applicable industry standards; 

(ii) the mining method, the life of the mines/ oilfields, the current status and 
future development plan, the access of mines/ oilfields to major 
transportation networks, and mining rights which are pledged to secure the 
applicant’s banking facilities or a negative statement;  

(iii) in tabular format, (a) the cash operating and production costs of the minerals 
or Petroleum produced as extracted from the CPR; (b) the material terms of 
the mining and exploration licenses such as the identity of each of the license 
holders, the validity period, the approved production volume, and the 
particular Natural Resources which the licenses are related to; and (c) the 
revenue, production volume, sales volume and average selling price of each 
major product during the track record period; and 

(iv) the risk associated with the applicant’s capital expenditure projects if the 
expected capital expenditure is significantly more than its IPO proceeds.  

2.3. CPR and related disclosure 

(i) the cut-off grade (which should be an industry standard commonly used), 
minimum mining width, economic parameters (e.g. waste to ore ratio, stope 
productivity), specific gravity derivation, prevailing commodity price 
assumptions; 

(ii) if the Competent Person has a different view on certain assumptions (e.g. 
processing recovery rate) made by the applicant, both views should be 
disclosed in the listing document, with differences highlighted and underlying 
reasons for the different views, and the impact on the applicant if the more 
conservative view is adopted;   

(iii) detailed analysis for harmful elements identified at mines (e.g. mercury or 
arsenic at lead and zinc mines) to give a better picture of whether there are 
material concentrations of these elements within particular lodes, and the 
impact on the saleability of the minerals; 

(iv) clear and meaningful drawings and diagrams, shown to scale, of the location 
of the applicant’s principal Mineral or Petroleum Assets;  

(v)  the procedures, amount of testing, assessment and time required to 
ascertain the amount of Reserves, and the existing Reserves of the mine 
over its entire mine life, expected average Resource and Reserve grades of 
ore that can be extracted in future years (preferably covering the whole 
economic life of the mine), depletion charges and hedging activities; 

(vi) whether the historical or the expected improved recovery rate is used for 
estimating the net present value (“NPV”), and the basis on which the discount 
rates are considered appropriate;  
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(vii) if the Competent Person did not conduct a site visit, the applicant should 
disclose in the “Business” section of the listing document the basis on which 
the Reserves/ Resources, cost forecasts and other data relating to the 
mines/ oilfields as disclosed in the CPR are arrived at, how the lack of a site 
visit would affect the reliability of the information, and an appropriate risk 
factor.  The sponsor should also submit to the Exchange the basis that the 
Competent Person considers unnecessary to perform verification work by 
conducting any facility or onsite investigation; 

(viii) all material risks mentioned in the CPR should be disclosed in the “Risk 

Factors” section of the listing document; and  

(ix) measures taken/ will be taken by the applicant to address key 
recommendations mentioned in the CPR and the corresponding time frame 
should be disclosed in the “Business” section of the listing document. 

2.4. “Business” section 

(i) Project development  

(a) construction details by key stages (e.g. different stages of a planned 
development) leading to commercial production; and  

(b) how the applicant manages any upside and downside market 
developments (e.g. capital expenditure staging, joint development, 
cost-cutting strategies and financing); 

(ii) Workflow/ production  

(a) a workflow diagram for each of the major steps/ processes for the 
applicant’s business (from excavation to product delivery), with a 
general indication of the time involved in each step/ process and 
whether any of the process is/ will be outsourced to contractors; 

(b) designed capacities, permitted production volume and actual 
production volume of the mines, oilfields and/ or the production plants, 
the utilisation rates of the production plants, in tabular format, during 
the track record period and commentary on material fluctuations; and  

(c) reasons and outstanding liabilities for major accidents that took place 
during the track record period and up to the latest practicable date, and 
the internal controls to prevent recurrence of similar accidents. 

(iii) Outsourcing arrangement 

Material information on contractors engaged by the applicant for each major 
type of mining activities, including for each major type of activities, the 
number of contractors engaged by the applicant and total contracting fees 
incurred during the track record period, whether they are independent third 
parties, selection criteria, compliance with the relevant licensing/ 
qualification requirements, the applicant’s relevant internal control measures 
to ensure that the contractors comply with all applicable rules and the 
contractual terms (e.g. occupational health and safety, environmental 
protection, validity of the licenses). 
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(iv) Utilities 

(a)  whether utility supplies were/ will be stable and sufficient  during the 
track record period and up to the latest practicable date for the 
applicant’s business operations, and if not, disclose the associated 
risks and measures taken to address this issue; and  

(b) if utilities are not charged at market rates, explain material differences 
and reasons therefor. 

(v) Sales/ product delivery 

 If existing transportation infrastructure is not sufficient for the applicant’s 
expansion, disclose the associated risks and the applicant’s plans to secure 
sufficient access to the infrastructure. 

(vi) Regulatory, environmental and social matters 

(a) a summary of all outstanding approvals and the current status of the 
relevant applications, any restriction on the renewal of exploration and 
mining permits, and the legal advisers’ view (with basis) on the 
applicant’s ability to obtain/ renew all relevant licenses, permits and 
approvals for the proposed exploration and mining activities; 

(b) details of any requirement to rehabilitate the affected environment and 
regulations governing the provision of rehabilitation costs and reserves, 
how the applicant estimates the relevant provisions, and the relevant 
accounting treatments; 

(c) environmental impact of the applicant’s mining/ extracting activity and 
production processes, and measures taken/ to be taken to mitigate the 
adverse impact and under what time frame;  

(d) weaknesses and deficiencies of the applicant’s environmental 
management policies/ measures, and how and when they have been/ 
will be addressed;  

(e) how the  local community’s concerns (e.g. potential pollution of local 
environment by the mining operation) have been addressed; and    

(f) operational and financial impact of newly introduced or pending 
environmental regulations/ programs, and the associated  risks.  

2.5. “Financial information” section  

(i) a sensitivity analysis on the impact of changes in the price of Mineral or 
Petroleum Assets, contracting fees, utility expenses and transportation 
costs, in each case if material, on the applicant’s financial results during the 
track record period and the forecast period; 

(ii) a breakdown of production costs and total cash operating costs; and the 
major assumptions adopted for the forecast operating costs;  

(iii) the amounts of exploration expenses during the track record period and up 
to the latest practicable date, and how they were accounted; and   
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(iv) the expected time when a project under development becomes self-sufficient 

in terms of working capital and funding, and the amount of additional funding 
required to reach such level of self-sufficiency. 

2.6. Drafting  

The listing document, including the CPR, should (i) avoid using the word “mine” to 
describe a project which is at an early stage of development or exploration; and (ii) 
provide a benchmark for relative levels (e.g. “high/ low/ best estimates”) for 
Reserves and Resources. 

3. Exemption of Main Board Rule 8.05 provided under Main Board Rule 18.04 
(“R18.04 Exemption”)1 (Added in February 2020) 

Background 

3.1. Since 1989, the Listing Rules have exempted Mineral Companies from compliance 
with the eligibility requirements under Main Board Rule 8.05 (“R8.05 
Requirements”).  Given that the nature of the industry is highly capital intensive 
with a relatively long development curve, applicants (especially those that are in 
their early years of development) may not be able to meet the R8.05 Requirements. 
Investors could practically participate in the evolution of value of a Mineral 
Company if the Mineral Company could list when it was still in its exploration and 
development stage.   

3.2. To mitigate the higher risk investors are exposed to due to the uncertainty of the 
development of the mining projects for a Mineral Company, an applicant can rely 
on the R18.04 Exemption if it can meet the conditions in paragraphs 3.4 to 3.6 
below.   

Path to commercial production 

3.3. The 2010 Consultation Conclusions stated that a Mineral Company must 
demonstrate a clear path to commercial production to qualify for the R18.04 

Exemption.  Although this concept was not codified in the Listing Rules, the 
Exchange has been applying it in practice.  

3.4. To demonstrate a clear path to commercial production, the applicant must: 

(i) have conducted exploration and/ or development activities on some or all of 
its mining assets during part or all of the track record period (“Pre-
Production Mining Assets”).  This means that if all its mining assets were 
under production throughout the track record period, it cannot satisfy this 
condition and is required to meet the R8.05 Requirements; 

(ii) the Pre-Production Mining Assets must comprise a meaningful portfolio (in 
terms of quality and quantity) of Resources and Reserves; and      

(iii) present a detailed plan, with reasonable assumptions, to achieve profitable 

                                                 
1  For the avoidance of doubt, Main Board Rule 18.04 exempts an applicant from complying with the profit 

test, market capitalisation/revenue/cash flow test and the market capitalisation/revenue test under Main 

Board Rule 8.05, which also include the management continuity and ownership and control requirements.  
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commercial production with respect to the Pre-Production Mining Assets.  
When assessing the feasibility of the plan, we will consider the following 
factors, as applicable:   

(a) life of the mine with the Pre-Production Mining Assets and project 
payback period;  

(b) the development/ production stage of the Pre-Production Mining 
Assets;  

(c) the Competent Person’s view on the adequacy and reasonableness of 
the applicant’s mine plan, production schedule and/ or Pre-feasibility 

Study;  

(d) commodity price and demand for the applicant’s products (e.g. binding 
commitments from existing/ potential customers);  

(e) an estimate of cash operating costs and cost of proposed exploration 
and/ or development;  

(f) feasibility of future fund raising (other than IPO) required to bring the 
project to the production; and  

(g) the level of certainty as to whether the necessary mining permits and 
licenses will be obtained.   

3.5. The applicant must disclose in the listing document details of the plan to provide 
investors sufficient information to perform an informed assessment on its value. 

Director and management experience  

3.6. Main Board Rule 18.04 (GEM Rule 18A.04) requires directors and management to 
have experience relevant to the exploration and/ or extraction activity that the 
Mineral Company is pursuing.  Where the experience of the directors or 
management in commodities or minerals is different from the applicant’s 
operations, the Exchange will consider: 

(i) whether such skills are transferable to the applicant’s mining activities; and 

(ii) his/ her academic and professional qualifications, significant mining related 
achievements/ awards, and contribution to the mining industry and/ or any 
Mineral Companies.   

4. Petroleum reporting standard (Added in February 2020) 

Other codes for Petroleum Resources and Reserves 

4.1. Pursuant to Main Board Rule 18.32(2) (GEM Rule 18A.32), the Exchange will 
consider the following factors in determining whether other codes for Petroleum 
Resources and Reserves will give a comparable standard of disclosure and 
sufficient assessment of the underlying assets (“Alternative Codes”):  
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(i) whether the Alternative Code is well recognised internationally and 
comparable to the requirements of Chapter 18 of the Main Board Rules 
(Chapter 18A of the GEM Rules).  For example, it was stated in the 2009 
Consultation Paper that the Canadian Standards of Disclosure for Oil and 
Gas Activities (“NI 51-101”) and the U.S. Securities and Exchange 
Commission’s Oil and Gas Disclosure Standards are globally recongised 
yardsticks for making oil and gas evaluations; and  

(ii) why the applicant is adopting the Alternative Code instead of PRMS under 
Main Board Rule 18.32 (GEM Rule 18A.32).  For example, the applicant is 

listed on an overseas exchange or operates in a jurisdiction where the 
Alterative Code is a filing requirement.   

Present NPVs on pre-tax and post-tax basis 

4.2. If an applicant discloses the NPVs attributable to its Proved Reserves and Proved 
plus Probable Reserves (and also Possible Reserves, Contingent Resources or 
Prospective Resources, subject to a waiver from Main Board Rule 18.33(6) (GEM 
Rule 18A.33(6)) as stated below), in addition to the post-tax presentation 
requirement under Main Board Rule 18.33(2) (GEM Rule 18A.33(2)), it may 
disclose the NPVs on pre-tax basis if such disclosure is required or allowed under 
a widely adopted reporting standard and is in line with disclosure made by its 
comparable listed companies.  

Disclosure of economic values of Possible Reserves, Contingent Resources 
or Prospective Resources 

4.3. Main Board Rule 18.33(6) (GEM Rule 18A.33(6)) does not allow applicants to 
attach economic values to Possible Reserves, Contingent Resources or 
Prospective Resources because the measurement of such values usually lack a 
widely accepted industry standard and  are estimated with high level of uncertainty.   

4.4. The Exchange has in the past granted a waiver to an applicant from Main Board 
Rule 18.33(6) (GEM Rule 18A.33(6)) because:  

(i) the applicant’s Petroleum Resources were located in Canada and subject to 
NI51-101, which permits disclosure of estimates of both the volumes and 
values of all reserves and resources, including Possible Reserves, 
Contingent Resources and Prospective Resources.  This applicant’s 
disclosure was in line with disclosures made by its comparable companies 
listed in Canada; and 

(ii) the existence of the applicant’s Petroleum Resources (which was oil sand) 
was more certain than the typical Petroleum Resources such as oil, mainly 
because of the abundance of oil sand in the area where it operated, and the 
recoverability was largely within the applicant’s control as it was mainly 
dependent upon the applicant’s commitment to develop them.  

5. CPR (Added in February 2020) 

5.1. A Mineral Company applicant must establish that it has at least a portfolio of 
Indicated or Contingent Resources substantiated in a CPR, which is required to be 
disclosed in the listing document under Main Board Rule 18.05(1) (GEM Rule 



-8- 

 
18A.05(1)).    

5.2. The Exchange acknowledges that it may be unduly burdensome and impractical to 
require an applicant to include in its listing document a CPR for each and every 
Resource, irrespective of its size, plans for and stage of development or ownership 
status, and has in the past waived the requirement under Main Board Rule 18.05(1) 
(GEM Rule 18A.05(1)) and allowed certain applicants to exclude part of their mining 
assets in a CPR (“Excluded Projects”) on the following basis: 

(i) the Excluded Projects were not material to the applicant’s portfolio of mineral/ 
petroleum Resource; and  

(ii) the applicant demonstrated that the necessary information for the 
preparation of a CPR was not available (e.g. the mine was at early 
exploration stage, or the applicant did not have the necessary information on 
the relevant entities or businesses which it planned to acquire or had an 
option to acquire). 

5.3. If the relevant information for the preparation of a CPR is available, an applicant 
must include such information in the CPR.  A waiver from Main Board Rule 18.05(1) 
(GEM Rule 18A.05(1)) in such case will only be granted under special 
circumstances.  We have in the past granted a waiver to an applicant to exclude a 
mine in the CPR, since the applicant had no intention or plan to develop such mine 
due to its insignificant size and lack of commercial value. 

5.4. In the aforementioned cases, applicants who obtained waivers from disclosing the 
Excluded Projects in the CPR were required to, where applicable:  

(i) disclose in the listing document relevant material information, including the 
proposed terms of acquisitions such as the location and size of the Excluded 
Projects, expected mineral quality, proposed purchase consideration and 
expected development cost, for investors’ assessment on the potential of the 
Excluded Projects and the likely benefit of the acquisitions;  

(ii) provide an update on the stage of development and the management’s 
intention on the Excluded Projects in the annual reports in accordance with 
Main Board Rules 18.15 to 18.17 (GEM Rules 18A.15 to 18A.17), to enable 
investors understand the progress of acquisition/ the development of the part 
of the portfolio of resources that are not previously reported on by a 
competent person; and 

(iii) prepare and publish a CPR in accordance with the relevant requirements 
under Chapter 18 and Appendix 25 of the Main Board Rules (Chapter 18A 
and Appendix 18 of the GEM Rules) when the relevant information becomes 
available (e.g. when the applicant acquires the entities or businesses, or 
when the Excluded Projects are further developed).   

**** 
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Appendix 1 - Frequently Asked Questions (FAQs) relating to Mineral Companies (Added in February 2020) 
 

Status of “Frequently Asked Questions” 

The following frequently asked questions (FAQs) are designed to help issuers understand and comply with the Listing Rules, 

particularly in situations not explicitly set out in the Rules or where further clarification may be desirable. 

Users of the FAQs should refer to the Rules themselves and, if necessary, seek qualified professional advice. The FAQs are not 

substitutes for the Rules. If there is any discrepancy between the FAQs and the Rules, the Rules prevail. 

In formulating our “answers”, we may have assumed certain underlying facts, selectively summarised the Listing Rules or concentrated 

on one particular aspect of the question. They are not definitive and do not apply all cases where the scenario may at first appear 

similar. In any given case, regard must be given to all the relevant facts and circumstances.  
 
The Listing Division may be consulted on a confidential basis. Please contact the Listing Division at the earliest opportunity with any 
queries. 

Unless otherwise defined, capitalised terms in this FAQs have the same meaning as those used in Chapter 18 of the Main Board Rules 
(Chapter 18A of the GEM Rules). 
 
 

No.  Main Board 

Rules 

GEM Rules Query Response 

1.  18.01(3)  18A.01(3)   In calculating the 25% size 

test for Major Activity, are 

costs incurred for 

processing, refining and 

marketing activities allowed 

to be included as operating 

costs? 

Yes, if a Mineral Company conducts exploration, 

extraction, subsequent processing and refining of its 

Reserves and Resources as part of its ordinary course of 

business.  Companies that are only engaged in refining 

activities will not be regarded as Mineral Companies. 

 
(Updated in February 2020 – previously FAQ Series 12, 
No. 1) 
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No.  Main Board 

Rules 

GEM Rules Query Response 

2.  18.01(3) 18A.01(3) Does the term “extraction” 

in Chapter 18 encompass 

“production”?  

Yes.  We follow the practice of the other international 

exchanges, the terms “extraction” and “production” can 

be used interchangeably.  

 

(Updated in February 2020 – previously FAQ Series 12, 

No. 2) 

 

3.  18.03(1)(b), 

18.07 

18A.03(1)(b), 

18A.07 

How an applicant 

demonstrates it has 

“adequate rights” under 

Rule 18.03(1)(b)?  

Companies can demonstrate it has adequate rights if 

they (i) participate in mineral and/ or exploration activity 

under joint ventures, product/ profit sharing agreements 

or other valid arrangements; and (ii) can demonstrate 

such agreements give them sufficient influence over the 

exploration for and extraction of Resources and 

Reserves, which we ordinarily would expect to be at least 

30% interest in the exploration for and/ or extraction of 

Natural Resources. This corresponds with the level of 

“controlling” interest under the Listing Rules.   

 

The Exchange may consider other arrangements where 

an applicant has interests lower than 30% but actively 

operate mining projects depending on facts and 

circumstances in each individual case.  For example, (i) 

exploration/ extraction rights granted under specific 

government mandates ; and (ii) the ability of an applicant 

to veto resolutions can also demonstrate the applicant 

has adequate rights to give sufficient influence.  
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No.  Main Board 

Rules 

GEM Rules Query Response 

(Updated in February 2020 – previously FAQ Series 12, 

No. 3) 

 

4.  18.03(1)(a), 

14.04(12) 

18A.03(1)(a), 

19.04(12) 

What does “control of over a 

majority of assets in which it 

has invested” in Rule 

18.03(1)(a) mean? 

It means the Mineral Company must have an interest 

greater than 50% (by value) in its total assets (which shall 

have the same meaning as defined in Rule 14.04(12)). 

 

(Updated in February 2020 – previously FAQ Series 12, 

No. 4) 

 

5.  18.03(3)  18A.03(3) Please provide examples of 

“material cost items” in the 

note to Rule 18.03(3) that 

should be highlighted to 

investors. 

They include items such as (i) favourable tax treatment 

for a limited period of time or may be subject to challenge; 

and (ii) a temporary disruption to transport routes which 

led to increased costs for a limited time.  

 

(Updated in February 2020 – previously FAQ Series 12, 

No. 5) 

 

6.  18.03(4), 

18.03(5) 

18A.03(4), 

18A.03(5) 

Clarify, when determining 

whether a new applicant 

meets the 125% working 

capital requirement, (i) what 

do “cost of any proposed 

exploration and/ or 

development” under Rule 

18.03(4)(c) and “capital 

expenditure” in the note to 

Rule 18.03(4) include; and 

The cost of proposed exploration and/ or development 

under Rule 18.03(4)(c) relates to new applicants’ daily 

operation (i.e. working capital) such as contracting fees 

for excavating the minerals and transportation fees for 

delivering the minerals.  

 

Capital expenditures mentioned in the note to Rule 

18.03(4) relate to expenditures associated with 

development of infrastructure of the mines and 
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No.  Main Board 

Rules 

GEM Rules Query Response 

(ii) how are refinancing of 

loan repayments accounted 

for?  

expansion of the processing facilities, etc.  We noted that 

new applicants have normally included capital 

expenditures to demonstrate compliance with the 125% 

working capital requirement for prudence sake, which is 

not required. 

 

If loan repayment is required during the 12-month period, 
new applicants should include the repayment in its 125% 
working capital analysis.  Below is a simplified illustration 
of the 125% working capital analysis, assuming that the 
borrowings will be drawn down and repaid within the 12-
month period, and the proceeds from the borrowings will 
be fully used to finance the capital expenditures in the 
case with external financing:   

 Without 

external 

financing 

With 

external 

financing 

Cash at the beginning of the 

period  

300 300 

Operating cash inflow (Note 1) 1,300 1,300 

Proceeds from borrowings - 500 

Total working capital available 

(A) 

1,600 2,100 

Operating cash outflow (Note 

2) 

1,000 1,000 

Repayment of borrowings - 500 

Interest payments - 40 
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No.  Main Board 

Rules 

GEM Rules Query Response 

Total working capital required 

(B) 

1,000 1,540 

Sufficiency of working capital 

(A/B) 

160% 136% 

 

Notes: 

1. Operating cash inflow mainly represents receipt from 

sales. 

2. Operating cash outflow includes payment for mining, 

transportation and utility expenses, and workforce. 

 

(Updated in February 2020 – previously FAQ Series 12, 

No. 5A) 

 

7.  18.04   18A.04  What does “primary activity” 

in the note to Rule 18.04 

mean? 

 

 

It means Mineral Companies relying on the exemption 
under Rule 18.04 from the  R8.05 Requirements must 
mainly focus on Natural Resource exploration and/or 
extraction, although this does not have to be their sole 
activity. 
 

(Updated in February 2020 – previously FAQ Series 12, 
No. 7)  
  

8.  18.05(5), 

Guidance 

Note 7 

18A.05(5), 

Practice Note 

4 

How should Mineral 

Companies disclose their 

specific risks and general 

risks in the listing document 

Mineral Companies should follow Guidance Note 7 to the 

Main Board Rule (GEM: Practice Note 4) on risks 

disclosure to the extent applicable, or ensure the risks 

disclosed in the listing document is no less than those set 

out in the Guidance/ Practice Note.  
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No.  Main Board 

Rules 

GEM Rules Query Response 

as required under Rule 

18.05(5)?  

(Updated in February 2020 – previously FAQ Series 12, 

No. 8) 

 

9.  18.07 

 

18A.07 

 

A Scoping Study is required 

to be substantiated by an 

opinion of a Competent 

Person under Rule 18.07.  

What is a Scoping Study 

and must it be included in a 

CPR? 

 

 

A Scoping Study is a preliminary evaluation of a mining 

project to assess the economic viability of mineral 

Resources and whether or not a Mineral Company shall 

pursue the project.  If a project survives a Scoping Study, 

it provides an indication that it is appropriate to proceed 

with further work and commission a Pre-feasibility Study.  

As such, Scoping Studies are only required for Mining 

Companies which have not yet begun production, and it 

can either form part of the CPR or be supported by the 

independent opinion of a Competent Person.  

 

(Updated in February 2020 – previously FAQ Series 12, 

No. 9) 

 

10.  18.28 to 18.33 

 

18A.28 to 

18A.33 

 

Does a new applicant or 

listed issuer need to ensure 

disclosures in the listing 

document (including 

circular for the Relevant 

Notifiable Transaction) 

consistent with the related 

CPR?  

Yes.  In particular, the directors should ensure there is no 

mismatch between statements about Reserves and 

Resources in the listing document and in the CPR.  

Descriptions of Reserves and Resources in the listing 

document and in the CPR must also correspond to the 

specific categories in the Reporting Standards.   

 

(Updated in February 2020 – previously FAQ Series 12, 

No. 10) 
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No.  Main Board 

Rules 

GEM Rules Query Response 

11.  18.21(1) 18A.21(1) What information does the 

Exchange require when 

assessing whether a person 

has the relevant experience 

to act as the Competent 

Person for a Relevant 

Notifiable Transaction 

involving acquisition or 

disposal of mineral or 

petroleum assets? 

 

The person should ensure there are sufficient details to 

demonstrate that the experience is relevant to the 

mineral or petroleum assets being acquired or disposed 

of.  In general, the person is expected to provide a list of 

engagements showing his relevant experience with the 

following information:  

 the period of each engagement; 

 a description of each project undertaken, including 

the location and the type of resources involved, and 

the relevance to the resources being acquired or 

disposed of; 

 details of any technical reports on the resources of 

the project, including the reporting standards and 

the use of the reports; and 

 details of his role and responsibilities in the project 

and the preparation of any technical reports. 

 
(Previously FAQ Series 20, No. 24) 
 

12.  18.24(2) 18A.24(2) Rule 18.24 provides that a 
CPR or Valuation Report 
must have an effective date 
(being the date when the 
contents of the CPR or 
Valuation Report are valid) 
less than six months before 
the date of publishing the 
listing document.  When is 
this effective date? 
 

The effective date of a CPR or Valuation Report should 
be the date of appraisal (i.e. the date when Resources 
and Reserves are estimated or valued).  It should not be 
the date when the CPR or Valuation Report is signed. 

  

(Updated in February 2020 – previously FAQ Series 12, 

No. 10B) 
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No.  Main Board 

Rules 

GEM Rules Query Response 

13.  18.09(2) 

 

18A.09(2) 

 

Under what circumstances 

is the Exchange likely to 

waive the requirement for a 

CPR on a disposal which is 

also a Relevant Notifiable 

Transaction? 

The factor to consider is whether there is sufficient 

alternative information on the Mineral or Petroleum 

Assets being disposed of.   For example, the Exchange 

may waive this requirement where a Mineral Company 

has Mineral or Petroleum Assets that had been the 

subject of a CPR in the past which were accounted for 

on the company’s balance sheet.  

 

(Updated in February 2020 – previously FAQ Series 12, 

No. 12) 

 

14.  14.22 

 

19.22 

 

If an issuer completes a 

series of acquisitions with 

different parties within a 12 

month period, each of which 

is not major (as defined in 

Chapter 14) but their 

cumulative size exceeds 

the 25% threshold, will this 

company be treated as a 

Mineral Company upon 

completion of the 

transactions? 

 

Yes.  The principles of aggregation under Rule 14.22 

apply to transactions undertaken by all listed companies, 

including those that enter into a series of small 

acquisitions of Mineral or Petroleum Assets. 

 

(Previously FAQ Series 12, No. 13) 

 

 

15.  18.09,  18.10, 

Chapter 14A 

 

18A.09,  

18A.10, 

Chapter 20 

Does Chapter 18 cover all 

connected transactions 

involving the acquisition or 

disposal of Mineral or 

Petroleum Assets which 

No.  Chapter 18 only covers Relevant Notifiable 

Transaction (as defined under Rule 18.01(3)) involving 

the acquisition or disposal of assets which are solely or 

mainly Mineral or Petroleum Assets by a Mineral 

Company or a listed issuer.  Some connected 
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No.  Main Board 

Rules 

GEM Rules Query Response 

require shareholder 

approval?  

 

transactions below the major (i.e. 25%) threshold are not 

covered by Chapter 18 (and therefore not required to be 

supported by a CPR) but still require shareholder 

approval under Chapter 14A.    

 

(Updated in February 2020 – previously FAQ Series 12, 

No. 15) 

 

16.  14A.52 20.50 A listed issuer is principally 

engaged in mining and 

production of certain 

mineral resources.   

 

It proposes to enter into an 

off-take agreement with a 

connected person to sell 

part of its future mineral 

production to that person.  

Is it acceptable if the off-

take agreement covers a 

period of more than three 

years? 

Yes, if the listed issuer can provide an independent 

financial adviser’s opinion to explain why a longer period 

for the agreement is required and confirm that it is normal 

business practice for this type of agreements to be of that 

duration. 

 

(Previously FAQ Series 20, No. 16) 

 

 

17.  18.05, 18.09, 

18.10 

 

18A.05, 

18A.09, 

18A.10 

 

When are CPRs required? 

 

A CPR is required for: 

 

(i) new applicant Mineral Companies (Rule 18.05);  

(ii) Mineral Companies that propose to acquire or 

dispose of assets which are solely or mainly Mineral 

or Petroleum Assets as part of a Relevant Notifiable 
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No.  Main Board 

Rules 

GEM Rules Query Response 

Transaction (Rule 18.09); and  

(iii) listed issuers that propose to acquire assets which 

are solely or mainly Mineral or Petroleum Assets as 

part of a Relevant Notifiable Transaction (Rule 

18.10).   

 

Although not required under the Rules, listed issuers’ 

internal experts (who are likely to be qualified geologists 

and Competent Persons) may prepare estimates of 

Reserves at other times, such as updates of details of 

Reserves and Resources in annual reports.  Updates on 

exploration, mining production and development 

activities in interim and annual reports may also include 

statements of Reserves and Resources. 

 

(Updated in February 2020 – previously FAQ Series 12, 

No. 17)   

 

18.  18.01(3), 

18.28 to 18.33 

 

18A.01(3), 

18A.28 to 

18A.33 

 

 

If the acquisition target 

reports its Reserve and 

Resource information using 

a different mineral report 

code, (e.g. NI 43-101), 

whilst the Mineral Company 

reports using the JORC 

Code, would the Exchange 

accept both Reporting 

Standards? 

Yes, if the presentation of Reserves and Resources 

under the codes are very similar.  For comparability, we 

will require the issuer to (i) disclose a reconciliation to one 

of the accepted Reporting Standards; and (ii) highlight 

any material differences in these Reporting Standards. 

 

(Updated in February 2020 – previously FAQ Series 12, 

No. 19)   
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No.  Main Board 

Rules 

GEM Rules Query Response 

19.  18.33(1) 

 

18A.33(1) 

 

Does the Exchange accept 

both “deterministic” and 

“probabilistic” methods of 

estimating Reserves? 

 

 

Yes, Competent Persons and issuers may decide 

whether to estimate Reserves under the deterministic or 

probabilistic method.  The rationale should be disclosed.  

Under Rule 18.33(1), where estimates of Reserves are 

disclosed using the probabilistic method, the Competent 

Person must state the underlying confidence levels 

applied. 

 

(Updated in February 2020 – previously FAQ Series 12, 

No. 20)   

 

20.  11.17, 14.61, 

18.34, 

Appendix 

1A(34)(2), 

Appendix 

1B(29)(2) 

14.29, 19.61,  

18A.34, 

Appendix 

1A(34)(2), 

Appendix 

1B(29)(2) 

Will valuations of Natural 

Resource assets (i.e. 

Reserves) based on 

discounted cash flows 

(“DCF”) be regarded as 

profit forecasts under Rule 

14.61 which is required to 

be reviewed by the 

reporting accountants? 

 

No.  However, issuers must disclose all relevant 

assumptions and the reason DCF was chosen as a 

valuation method. 

 

(Updated in February 2020 – previously FAQ Series 12, 

No. 21)   
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No.  Main Board 

Rules 

GEM Rules Query Response 

21.  18.15, 18.17, 

18.18 

18A.15, 

18A.17, 

18A.18 

Rule 18.15 requires a listed 

issuer that publicly 

discloses details of 

Resources and/ or 

Reserves to give an annual 

update of those Resources 

and/ or Reserves once a 

year in its annual report.  

Does the annual update 

need to comply with Rule 

18.18? 

Yes.  Rule 18.17 states that annual updates of 

Resources and/ or Resources must comply with Rule 

18.18.  This applies to listed issuers that publicly disclose 

details of Resources and/ or Reserves (Rule 18.15) and 

Mineral Companies (Rule18.16).  

 

(Previously FAQ Series 20, No. 26) 
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HKEx GUIDANCE LETTER 

HKEx-GL51-13 (February 2013) (Updated in June 2020) 

 

Subject Cornerstone Investment – No Direct or Indirect Benefits to 

Cornerstone Investors other than Guaranteed Allocation at IPO price 

Listing Rules Main Board Rules 2.03(2) and (4), and 2.13 

GEM Rules 2.06(2) and (4), and 17.56 

Author IPO Vetting 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 

 

1.1 Some market participants have asked the Exchange to remind applicants that it does not 

allow any direct or indirect benefits by side letter or otherwise, other than a guaranteed 

allocation of shares at the IPO price, to be given to cornerstone investors to participate in 

the placing tranche of a listing applicant’s share offering. 

 

2. Background 

 

2.1 It is not uncommon in an IPO that a portion of IPO shares under the placing tranche are 

preferentially placed to certain investors, usually referred to as “cornerstone investors”. 

Cornerstone investors, usually larger institutions and well-known individuals including 

asset management funds, sovereign wealth funds and Hong Kong tycoons, are  introduced 

to an IPO to signify that these investors have confidence in the applicant, and the 

investment is worthwhile such that they are willing to take up shares at the IPO price. 

These are preferential placings where the cornerstone investors are guaranteed to receive 

allocation of shares irrespective of the final offer price. 

 

2.2 Placings to cornerstone investors are generally permitted based on the following principles: 

 

(a) the placing must be at the IPO price and the cornerstone investor must fully pay for its 

shares before dealings in  the applicant’s shares on the Exchange commence; (Updated 

in June 2020) 

 

(b) the IPO shares placed are subject to a lock-up period generally for at least six months 
following the listing date; 

 

(c) each investor will not have any board representation in the listing applicant, and is 

independent of the listing applicant, its connected persons and their respective 

associates; 
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(d) details of the placing arrangement, including the identity and background of the 

investors, are disclosed in the listing document; and 

 

(e) notwithstanding the minimum six-month lock-up period, the shares will be part of 

the public float under Main Board Rule 8.08 (GEM Rule 11.23) provided the investor 

is a member of the public for the purpose of Main Board Rule 8.24 (Notes 2 and 3 to 

GEM Rule 11.23). 

 

2.3 In 2012, among the 50 newly listed Main Board companies (excluding listing of 

investment funds, GEM transfers, and new listings under VSA), the cornerstone placings 

ranged between 6% and 66% of the total offering size of IPO shares.  In  2011, the   range 

was between 9% and 76%. We tend to see more cornerstone placings when  market 

conditions are difficult. 

 

3. Relevant Listing Rules 

 

3.1 Main Board Rules 2.03(2) and (4) (GEM Rules 2.06(2) and (4)) require the issue and 

marketing of securities to be conducted in a fair and orderly manner and that all holders 

of listed securities be treated fairly and equally. 

 

3.2 Main Board Rule 2.13 (GEM Rule 17.56) requires that information contained in the 

prospectus must be accurate and complete in all material respects and not be misleading 

or deceptive. 

 

4. No Direct or Indirect Benefits to Cornerstone Investors other than Guaranteed 

Allocation at IPO Price 

 

4.1 The Exchange considers that cornerstone investors provide an impression of voluntary 

commitment to an IPO by these investors and that the investment is worthwhile.  They  in 

fact can make an IPO very successful as retail investors are incentivised to invest in the 

applicant after finding out these cornerstone investors’ commitment. Preferential placings 

to the cornerstone investors will not violate the fair and equal treatment under Main Board 

Rules 2.03(2) and (4) (GEM Rules 2.06(2) and (4)) if they follow the principles set out in 

paragraph 2.2 above. 

 

4.2 Because the existence of cornerstone investors is sometimes critical to the success of an 

IPO, including when market sentiment is weak, some applicants and their controlling 

shareholders, sponsors or other syndicate members may be willing to offer to some 

cornerstone investors direct or indirect benefits by side letter or otherwise, other than a 

guaranteed allocation at IPO price. 

 

4.3 We consider it misleading to the public if these investors receive some direct or indirect 

benefits by side letter or otherwise, other than a guaranteed allocation, to take up shares 

in an IPO and yet being considered cornerstone investors. Accordingly, where there is 

any form of direct or indirect benefits by side letter or otherwise, other than a guaranteed 

allocation, given to investors, for example, waiver of brokerage commission, a put option 

from the controlling shareholder or any other person to buy back the shares after listing, 

sharing of underwriting commissions, an assurance that the applicant will re-invest the 

IPO proceeds in funds managed by the cornerstone investor, an agreement to allow 

allocation of shares in another IPO, or any other transaction or arrangement entered into 

on non-arm’s length commercial terms in connection with the acquisition of the shares,  
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these investors should be reclassified as pre-IPO investors and the requirements under the 

Interim Guidance on Pre-IPO Investments issued in January 2012 

(http://www.hkex.com.hk/eng/rulesreg/listrules/listguid/Documents/gl29-12.pdf) apply. 

Please also refer to Guidance Letters HKEx-GL43-12 and HKEx-GL44-12 for the 

Exchange’s policies on pre-IPO investment. 

 

4.4 In addition, the non-disclosure of any form of direct or indirect benefits by side letter or 

otherwise, other than a guaranteed allocation, given to cornerstone investors violates the 

principles under Main Board Rule 2.13 (GEM Rule 17.56). This guidance letter does  not 

intend to preclude the entering into of arm’s length commercial arrangements between 

applicants and investors, such as when the investors are major customers and suppliers, or 

formation of joint ventures for business development with such investors. These are 

considered as strategic dealings and/ or arrangements with strategic investors. Details of 

any commercial arrangements should however be fully disclosed in the listing document. 

 
 

***** 

http://www.hkex.com.hk/eng/rulesreg/listrules/listguid/Documents/gl29-12.pdf
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