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Z2 O G\ N EE Y] +RQ. RQU ([ FKDQI RV DQG & BGDUQY

_ [ IPIOMG r+. (; r SXEQ/KHG D FROVXOBMRQ
+. (; SDSHU r & RQVXORMRQY DQQRXQFLQ) WH
SXEQVKHG D OXQFK RI DVI[ Z HHN FRQVXOBMRQ RQ* ( 0
FRQ\/XMRQ oMQJ HRWP  SIRSRVIQU
SDSHUVHNLQJ DQHZ DOMLODAYH HOJ LELON WMWY
P DONHWHHGEDFN g0 DUNHWFDSIVMBOVDWRQ 5HYHQXH 5
WMWY
RQ SWIRSRVHG VR UHP RYH WH P DQGDRU TXDUMUD
FKDQI HV \R \WWH UHSRUAQ) HTXILHP HOQWDQG
* (0 / MW VR VWHDP @QH WH WDQVI HUP HFKDQLVP
5 X®V 7 KH GHDGIOH | RUVXEP DMMRQV LV
1 RYHP EHU

%DFNJ LIRXQG

61QFH \KH QP EHUR QHZ @AYV DQG IXQGV IDVHG RQ* ( 0 KDYH W QUEFDQW®
GHF@HG DQG\WHHZHHQRQHZ * (0 QAMIVIQ +. (; EHOHYHV \KDAKH

&29,  SDQEP IF DQGDIMEDIYH 60 ( QA YHQXHV IQWWH & KIGHVH 0 DIQDQG DU
\KH I DPRLY \KDWRQUEX\MG R KLY GHEEH $V IDAMIMGY 60 ( QAMYV IV D NA SURUY
IRU+. (; ZKIEK IV FRP P MWWHG\R SIRYIAQ] D VXSSRMYH HQYILRQP HQAZ KHUH 60 ( V FDQ
\KUYH DQG X@P DMO FROMEXWM \R WH FROMXHG SURVSHIMW Rl ERK + RQJ . RQJ DQG \WH
JEEDCHRQRP\ +. (; KDV GHYHBSHG SURSRVDY \R DAGHW AINHKRTHYDFRGFHDY

. H IHDYMWHVR WH* (0 QAMQ] LHHRWP VSUIRSRVWHGE WH +. (; DUH AVEXWHG EHBZ

b

,QUVSROVH \R SUHTP QDY P DUNHWHHGEEDAN Z H HQI DIHG Z W D EURDG IDQIH R

VINHKRTGHY IQFGEQJ 60 ( V DQG WHUUHSUHVHOBMYHY VR KHDUWHUYLHZ V UHI DUEQ)
* (0 DQG W GHYHBSP HQA2 XUUHVX@Q) SURSRVHG UHRWP VVDIP \R EURDGHQ* ( 0 Y

DSSHDOR M/XHY Z KI®! P DQEIQQ) P DUHWRQIGHFH DQG P SRUBIQMLI K VABQEDUGY
R IQVHVRUSURMARO 1

+.(: +HDGRI/ DAMY . DIKHUQH 1 ]


https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2016-Present/September-2023-GEM-Listing-Reforms/Consultation-Paper/cp202309.pdf
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+. (; SURSRVHV IORRGXAQ) D QHZ DEMEDIYH HID LELOV \WWWRUIQUDODAY) RQ\WH
* (0 ERDUG \BUHWY KUK JURZ \W HOMSUVHY WWDWDUH KHDYL® HQJ DI HG 1Q UAVHDUFK
DQG GHYHBSP HONVG ' DRIYMEV EXWER QRWKDYH D ViXIHLEHQMDAN BFRG R SRVMYH
RSHIDIQY FDVK IGZ 1RUWH FXWHQADANY UHTXILHP HQNV

( [ DO 3RSRVHG
S HTXULHP HQW 7HW $ OMLODWYH 7 HW)
7WDGEQ) BFREG IXQ@ICDGADO HDWY/

2 UEN HERLE 2 7 QHIKIS FRQIDXW/|  IX@ICDQADO HDU

0 DQDIHP HQW
RO IXQICQDQADO HDWY/
( [ SHAMG P DUNHWFDSLVQ) DAWRQ DWDAITY | ¢+ P q+. P
&DVKI®RZ  \ HDUDJJUHIDWM q+. P
\ HDUDJ J UHI DWW q+. P
5 HYHQXH
<HDURQ\ HDUJURZ \W 5 HTXWHG
\ HDUDJJ UHJ DWW q+. P
5 ' H SHQGMWH RIS
R HIDWY q  HDK\HDU
H SHQEWUA
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7R IDAQBWM SRWW3 2 HTXW IXQADMQIVE * (0 DMXHY +. (; SIRSRVHV R
VKRUMQWHSRWV32 P RO @FN XS SHURG | RUFRQAR@QI VKDUIHKRGHY/
W P RQWV ZKIEK IV IQ @H Z W \KDWRUO DIQ %RDUG MXHY

&RQMRTY) VKDUHKRTHWY R DQ M/XHUZ RX@ QRWEH DEGI VR QVSRVHR DQ. R \WHU
LOMUHNV 1Q \KH M/XHUZ IIQ WH AN P RQKV R QA DQG Z RXG CRAEH DEGI \R
QVSRVHR DQ. [QMHNQ WH VHFRQG ML P RQKV \WDWZ RXG UHVXOIQ\WHP QR BQIHU
EHQJ W FROARTR] VKDUHKRTHU

* LYHQ VKHODRIY MYV KDYH OW HO FHDVHG GXH\WR ROMIRWRI +. (; DQG6) & WH
SURBRQIHG BAN XS SHURG LV (R & HUFROMGHWHG W EH CHFHWDY

$ SIRBQIHG BN XS SHURG IRUFRQARGY] VKDUHKRGHY BHGXFHY WH DIMDRYHCOHW R D

* (0 QMDY DQGKIQGHY QZ O QAG* (0 DMAXHYDEXVIGHW GHYHBSP HONE SRMQID®
IP SRVQ) D GHD\ RQD SRAMDAY M/XH R VHEXUMAV IRUIXQADMQ] SXISRVHV

7TRDGO@XIAWDW32 +. (; CRMVWDWKH 1 DMEDT &DSMIAD DUNHWIHT XIUHV \WDWD

P 1QP XP QXP EHURI \WWH MVXHYW VKDUHV EH XQUAMMEWG TURP BN XS LH D gqUHH IGDW
7KWV LV D FRGFHSWKDW-. (; P D H S®UH IXUKHUDV SDWR D IXYUH FRQVXARMRQ

H HHAW
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5 HP RYDORI FHUBLO XQGXH DQG WJIG
FROWOXIQJ REQ@) DWRQV

&RP STDOFH RI1LEHUDQG FRP SQDOFH DGYLVHU
WHTXILHP HOW

ERPSIDFH 2 QHR \WH

5 HTXLWHP HQW
RILEHU H HEX\YH P R
DSSRQF HQN  QUHRRY
AR (QGVRQ
3HIRGR (SSS’RQ DAXHU
FRP SIDGFH QD SXEQKIQJ
MWVHRQGIX@
DGYVHU ogpo oy WAILWIXO
HQ DIHP HQW UHVXEV IQDCHDO
\ HDU UHVXQOV

7KLY IV \R DO Q\WH UHTXLUHP HQN UHOMZ) \R D
FRP SIDQFH DGYIVHU UHVSRQUELDMAY Z WY WRVH IRUO DIQ
/RO MXHY

(6* UHSRUAQ) WHTXIWHP HOW

+. (; IVEXUHQ® FROMGHUQ) \WH DERSUIRQR! D

P HDVXUHG DSSURDFK IRUIP SBP HQIQ) QHZ ( 6*
UHSRMQ) UHTXIWHP HOW 1O D P DQQHUWDWY/
SURSRMRCDW\R * (10 DMVXHY 7 KHUH IV QR SURSRVHG
DP HQGEP HQAVRUWH \IP H EHQJ
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3 HURGF 5 HSRUMYJ 5 HTXWHP HOW IRU* (0 ,\WXHWY

+. ([ SURSRVHV WP RYIQJ \WH H MY P DQEDWRY TXDUM® UHSRWQ] UHTXIUHP HQW DQG
DO QQ) RMHURQIRQ) REQ DIRQY Z W \KRVH R WH 0 DIQ%RDUG 7 KLY SURSRVDCDIP V DW

UHGXAQ) \WH FRP SIDQFH FRWRI D* (0 QAN

([ MM 3 XEQVKLQJ 3 LRSRVHG 3 XEQUKLQJ

HDGIOH " HDGIOH
7 KUHH P RQMVIDIMUWKH ) RXUP RQKVIDIVMUMH
$ QAW IIGDQRDCSHIRG HQGV IICDQRDO, HDUHQGY

7 KUHH P ROWV}DIMUWH
WAL P RQMV R \KH
IICDQRDO HDUHQG

@D\ VIDI\MUWH [LQDQFIDO

+ R
DO\ HDU ,QMUP HSRUN

5 HFRP P HQGHG RQOIDV
@D\ IDI\MUWH [IQDGADO | EHVWBLDRFH 1Q WH

4 XDUMDO WHSRUWNV

SHURG HQGV * (0 p/ &RSRIDM
* RYHUDQFH & RCGH
3UHIP LQDUY LHVXQV QD VIDIVMUWH 1LANAL 7Z R P ROMVIDI\MUWKH

DQQRXQFHP HOAR! 1WAV | P RQKV R \WH [IQDQADO HDU| 1AW P RQKV R \WH
P RQMV RI DIIQDQFIDO HDU| HQG IIQDQFIDO HDUHQG
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,QDEAMRQ\RH HP SW (0 IVWXHWY ILRP WH LOWMDODAMQI 1HH IRUD WDQVIHUR
QMQJ VR WH 0 DIQ¥RDUG D QHZ VWHDP QOHG WDQVIHUP HFKDQLVP 1V DOR
LOWRGXFHG ) RUD* (0 DWXHUWDWY XQDEGI\R P HAVWKH EHBZ HDJ LELOW

UHTXWHP HQW XQGHUWH QHZ P HFKDQVP WP D\ DSS® IRUD WDQVHUR! QA XQGHU

\KH H M) P HFKDQWP

([ DM 3 WRSRVHG
5 HTXWHP HQW 5 HTXWHP HQW
0 DIQ URDLG $ WDQUHUDSSTFDQAP XMAP HAVD@KH TXDOIEDIRQY IRU
TXDALFDWRQV QAIY) RQ\WH 0 DIQ¥%RD\G
S WORUFLESSIFROY | 8 MDQMHUDSSIFOOMZ IGERYEH
6 SROVRUDSSRIOW HOW }:““DSSR'F?F’)D RORUL L HTXILHG \R DSSRIOWD
GXH GO HOFH EDH“ GRLHD”W W”Q“'“D“ VSRQVRUWR FRQGXPWGXH
WDOMHUDSSTEDNRD QD HFH IRUW WDV HU
$ WDQVIHUDSSTEDQNP XMV
$ WOOMHUDSSTDON | VOWM\ WWH 1LQDQFIDO
P XWWDYH SXEQKHG W | HIJ LELOV WAVW RI WH O DIQ
ILCDQRDAHVXOV IRU %RDUG | RUMUHH | XQ LODOFLDO
\KH ILAVX O "\ HDW EH RUH W WDQOVIHU
FPNUFRE ILDGADG HDU ZIW} RZ QHYKIS
FRP P HHQJ DIMUWKH FROWOXIW DQG FRQWRO DQG
COW R W IQMDODALY OR IXQGDP HOBCFKDQIH
RQWH™ (0 1O IW SUGFLSDCEXVIOHW
\KURXJ KRXAVKDWBHURG




+.(; &2168/7$7,2121*(0/,67,1* 5()2506

FRQEG

( [ WY 3URSRVHG
5 HTXLWHP HQW 5 HTXWWHP HQW
$ WDQUHUDSSTDQAZ IQIORWEH
WHT XLLHG VR LWWXH D gSURVSHAXY
VWBQGDUGET OMQI GRFXP HOWS
DV HUDSSTFDQAP XMNQWWDG
VXEP IMIMH IR®BZ 1Q) DSSTDIRQ
/DsuggmGRRgxkaN $ WDQVIHUP XWWWAXH D GREXP HQW \R\KH / DIQY * MV RQ
REXP HOW SRVSHANY WBQEDE QM | - ) RUP DODAQI DSSTEDWRQ
VXEP BAVIRO GRAXP HQWV . 6 KRUADQORXQFHP HOWRI \WH
DSSTFDARQ
. / RQ IRWP DQQRXQFHP HOVR
WH WDQVI HU
. RUINQJ FDSWBOVXIILELHQR\
VWEMWP HQW
$ \WDQVIHUDSSTFDQAP X\WW
. QRVWKDYH EHHQ KHG \R KDYH
FRP P LWWMG D VHURXV EUHDFK
R DQ / DM 5 X6V IQWH
$ WDOVMHUDSSTDQNP XMW P RQKV SUHFHAQ \WH \WDOQVIHU
CRDYH EHHQ WHVXEMPWR DSSTEDIRO DAG
DQ AVHSEDY . QRVEH WH VXEMIFWRI DQ\
IQMAANDIRQE +. ([ 1Q LOYHVWI DARQE\ +. ([ RU
&RP SATDQFH sm£ miﬁ? DQ RQJRIQ) GVFLSALLY
UHFRG DQ. / MY 5 XBV IQ\KH ;ﬁ;ﬂHﬁ?/\/mﬂ
P RQXV EHIRUH \WH WDQVIHU
DSSIFDURO DG XOIDKH UHOMRQ \R D VHURXY EWHDFK RU
FRP P HOFHP HO/R G-DIV/ SRMQID® VHURXY EWHDFK R
1Q W VHRXUMV RQWH 0 DIQ DQ / D] 5 X® DV DWKH
YRDUG GOW R \KWH \WDOV HUDSSG-DMRQ
DQGWH GO Z KHQ GHD®YJ 1Q
W VHEXUMA FRP P HQPHV RQ
\WH 0 DIQYRDUG
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7 WDQVIHU$ QORXQFHP HQW

$ WDQVHUDSSTFDQAZ L@FH

WHTXIWWHG W SXEQVK D WDQVIHU

DQORXQFHP HOWZ KIEK Z IOFH SUH
YHWG E\ \WH/ D ' IYMRQ

' DO 7 XUWRYHU7 HVW

" DO 7 XWRYHU

7 REOYDOH R DQ DSSTDQWY * ( 0
VKDUAV \WDGHG RQ D WDAQ) G\

0 LQP XP 7XWQRYHU7KUIHVKRG }

( WKHU+. RU+.

GHSHQAQ) RQ\WH UHVXONR \KH SXETF
FROVXAIMRQ

5 H HHQFH 3 HURG

7KH  WDAQ) GD\ VI[P P HADWO
EHRUH \WH WDQVI HUDSSTDMRQ DQG XQID
\KH FRP P HQFHP HQWR D@V RQWH
0 DQYRDG

$ WDQVIHUDSSTDQANP XMAKDYH WHDFKHG
\WHO IQP XP 7 XURYHU7 KUWVKRTGIRQ DV
GDW R WHWDAQ G\ VRYHUWH

5 HHHQFH 3 HURG
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OROXP H: HIKWG$ YHIDIHO DUNA& DSIVB@ DAWRQ 7 HVW

' DO 0 DUINHV& DSMVB@ DUWRG)
RQODQ WDAQ] GD\ t 1 XP EHUR \RIAY VBGV IOUHV [
' DI® 7XWCRYHUL XP EHUR VKDUHV WDGHG

9ROXP H: HJIKWG$ YHIDIHO DINHW DSVBM DARGH
7KHZ HIKWGDYHDIHR ' DI® 0 DUN M& DSMIQ DIRQ
EDVHG ROWDGEQ) YROP H RYHUWH 5 HHUHGF H3 HURG

5 H HUHOFH 3 HURGt

7KH  WDAQ) @D\ VIP P HADM® EHRUH WH WDQV HU
DSSTDMRQ DQG XQIDKH FRP P HGF 1P HOAR G-DEIV RQ
\WH 0 DQYRDG

$ WDQVHUDSSTFDQWY 9 ROP H:  HIKWG S YHIDIH O DUNHW
& DSIMUD) DIRQ RYHUWH 5 HHUHQFH 3 HURG P X\WWP HHVWKH
PIQP XP P DUNHWADSMI) DVRQ UHTXIUHP HQANRUDAND) RQ\WH
0 DIQ%RDUE EDVHG RQ \WH DSSTFDE®! \WUHVKRS
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7 KH SURSRVHG QA VHRWP V GHP ROAMDWM +. ( ;P GAMUP ICDIRQ VR UHYLEID H \KH
* (0 DVDQIP SRUBQISOMRP IRUKLIK JURZ W VP DODQG RUP HAXP M HG
HOMSUWHY 60 (V DQGIQMHMRY IQWH Z DNH R WH [P SDFWR &2 9,

SDQGHP [F DQG DEAMIDIYH YHQXHVR! 60 (| QAMY :  KIB!H WH SURSRVDAY D SRMYH
VWS IRZDUWG +. (; VP IQEAXAR \WH QHHG \R EDDGQFH LW FRP P MY HONQ SURWRIG)
\WH IOMHV R LQYHARY

6 XEMPVWR P DUNHWHHGEDAN +. (; H SHRW \KDVWKH WX®I DP HQGP HQW Z IOFRP H IQR
HIHPNQ HDLD

) RUIXUKHUIQIRUP DUMRQ DQG \R GVEXW Z KDWKLY GHYHBSP HQWP LT KWP HDQWR\ RX
SEDVH JHWQWRXFK Z W RXUDIZ \ HY DQG EXVIGHW H HRXYHV
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