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these changes. On the other hand, we also note that many GEM listed issuers have had a 
long history of operation since its initial listing on GEM and the sponsor due diligence 
carried out at the listing stage would have long become stale. Should there be a 
distinction in the requirements for GEM listed issuers pursuing a transfer within a 
certain period of time after its initial listing (such as 5 full financial years) and hence 
qualifying for the streamlined process, and those pursuing a transfer within a longer 
period of time after its initial listing (such as more than 5 full financial years) and 
requiring the sponsor due diligence and prospectus-standard listing document, unless it 
is demonstrated to the satisfaction of HK.EX that the principal business of the 
transfer applicant has not been subject to a fundamental change since its initial listing. 
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