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Chapter 3
GENERAL

COMPOSITION, POWERS, FUNCTIONS AND PROCEDURES OF
THE GEM LISTING COMMITTEE,
THE GEM LISTING REVIEW COMMITTEE AND THE LISTING DIVISION

General

The Board has arranged for all of its powers and functions in respect of all listing matters in
relation to GEM to be discharged by the GEM Listing Committee and/or its delegates, subject to
the review procedures set out in this Chapter and Chapter 4. Any function which under the GEM
Listing Rules may be performed by the Exchange or any power which under the GEM Listing Rules
may be exercised by the Exchange may, therefore, be performed or exercised by the GEM Listing
Committee and/or its delegates. Accordingly, the GEM Listing Committee and, in relation to certain
powers of review, the GEM Listing Review Committee has sole power and authority to act in
relation to all listing matters to the exclusion of the Board unless and until the Board revokes these
arrangements.

The GEM Listing Committee has arranged for most of these powers and functions to be
discharged by the Listing Division and the Chief Executive of the Exchange (the "Chief Executive"),
subject to the reservations and review procedures set out in this Chapter and Chapter 4. In the
first instance, therefore, all matters concerning the GEM Listing Rules will be dealt with by the
Listing Division. The Listing Division will also interpret, administer and enforce the GEM Listing
Rules subject to the review procedures set out in this Chapter and Chapter 4.

In discharging their respective functions and powers the GEM Listing Review Committee, the
GEM Listing Committee, the Listing Division and the Chief Executive are required to administer
the GEM Listing Rules, and otherwise to act, in the best interest of the market as a whole and in
the public interest.

All references in Chapters 3 and 4 to decisions and rulings of the Listing Division include decisions
and rulings made by the Chief Executive.

Application procedures
New applicants

Subject to rule 3.05A, every application for listing by a new applicant (whether in relation to
equity securities or debt securities) should be submitted to the Listing Division which may reject
it or recommend the GEM Listing Committee to approve or reject it. However, the GEM Listing
Committee has reserved for itself the power to approve all applications for listing from a new
applicant and this means that even if such an application is recommended by the Executive
Director — Listing Division or the Chief Executive, it must still be approved by the GEM Listing
Committee. The GEM Listing Committee may at the request of the Listing Division give an “in
principle” approval, that a particular new applicant or its business, or a particular type of security
is suitable for listing, at an early stage in the application process (but will again consider the full
application after the Listing Division has processed it). Otherwise the GEM Listing Committee
will not consider an application from a new applicant until the Listing Division has processed the
application. If the GEM Listing Committee approves a listing the Listing Division will normally issue
a notification of approval in principle, and then issue a formal approval letter, in due course.

3.05A The GEM Listing Committee has delegated to the Executive Director — Listing Division the power

to approve any application for listing of debt securities under Chapter 30 (debt issues to provisional

investors only).
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Listed issuers

Applications for listing by a listed issuer will be dealt with by the Listing Division and it is the
Executive Director — Listing Division who will normally approve the listing and issue the formal
approval letter, in due course. However, the GEM Listing Committee may determine the matter in
the first instance at the request of the Listing Division where it considers it appropriate to do so.

Sponsors
[Repealed 1 January 2007]

Guidance
Prospective issuers, and in particular new applicants, are encouraged (through their Sponsors,
where applicable) to contact the Listing Division to seek informal and confidential guidance as to
the eligibility of a proposed application for listing at the earliest possible opportunity.

Cancellation procedures

The GEM Listing Committee has reserved to itself the power to cancel the listing of a listed issuer.
This means that a listed issuer will not have its listing cancelled unless the GEM Listing Committee

has considered the matter.

Note: Transfer from GEM to the Main Board is not regarded as a cancellation of listing from the
Exchange (see rule 9.24(2)).

Disciplinary jurisdiction and sanctions

(1) The Exchange may bring disciplinary actions and impose or issue the sanctions in rule 3.11
against any of the following:—

(a) a listed issuer or any of its subsidiaries;

(b)  any director of a listed issuer or any of its subsidiaries (or any alternate of such
director);

(c) any member of the senior management of a listed issuer or any of its subsidiaries;
(d)  any substantial shareholder of a listed issuer;

(e)  any significant shareholder;

(f) any professional adviser of a listed issuer or any of its subsidiaries;

()  any employee of a professional adviser of a listed issuer or any of its subsidiaries;
(h)  any authorised representative of a listed issuer;

(i) any supervisor of a PRC issuer;

() any guarantor in the case of a guaranteed issue of debt securities; and

(k) any other party who gives an undertaking to or enters into an agreement with the
Exchange.



3.1

(2)

For the purposes of this rule:

(a) “professional adviser” includes any financial adviser, independent financial adviser,
lawyer, accountant, property valuer or any other person retained by an issuer to
provide professional advice in relation to a matter governed by the GEM Listing Rules.
It does not include Sponsors, capital market intermediaries or Compliance Advisers;
and

(b) “senior management” includes:

(i) any person occupying the position of chief executive, supervisor, company
secretary, chief operating officer or chief financial officer, by whatever name
called;

(ii) any person who performs managerial functions under the directors’ immediate
authority; or

(i)~ any person referred to as senior management in the listed issuer’s corporate
communication or any other publications on the Exchange's website or on the
listed issuer’s website.

The scope of any disciplinary action taken against a professional adviser under rules 3.10,
3.11 and 3.11B, including any ban imposed on a professional adviser under rule 3.11(9), shall
be limited to matters governed by or arising out of the GEM Listing Rules.

Professional advisers, when acting in connection with GEM Listing Rule matters on which
they are instructed to advise, shall use all reasonable efforts to ensure that their clients
understand and are advised as to the scope of and their obligations under the GEM Listing
Rules. They must not knowingly provide any information to the Exchange which is false or
misleading in a material particular.

If the GEM Listing Committee finds there has been a breach of the GEM Listing Rules by any of
the parties named in rule 3.10, it may:—

(1)

(2)

(7)

issue a private reprimand,;
issue a public statement involving criticism;
issue a public censure;

state publicly that in the Exchange’s opinion the occupying of the position of director or
senior management of a named listed issuer or any of its subsidiaries by an individual may
cause prejudice to the interests of investors;

in the case of serious or repeated failure by a director to discharge his responsibilities
under the GEM Listing Rules, state publicly that in the Exchange’s opinion the director is
unsuitable to occupy a position as director or within senior management of a named listed
issuer or any of its subsidiaries;

deny the facilities of the market to a listed issuer for a specified period and/or until fulfilment
of specified conditions and prohibit dealers and financial advisers from acting or continuing

to act for that issuer;

suspend trading in the listed issuer’s securities or any class of its securities;



cancel the listing of the listed issuer’s securities or any class of its securities;

ban a professional adviser or a named individual employed by a professional adviser from
representing any or a specified party in relation to a stipulated matter or matters coming
before the Listing Division or the GEM Listing Committee for a stated period;

recommend reporting the conduct of the party in breach to the Commission or another
regulatory authority, whether in Hong Kong or overseas (for example, the Financial Secretary
or any professional body);

order rectification or other remedial action to be taken within a stipulated period; and

take, or refrain from taking, such other action as it thinks fit, including making public any
action taken.

Notes:

3. 1A (1)

Any reference to the GEM Listing Committee in rules 3.11, 3.11A and 3.11B includes both
the GEM Listing Committee and the GEM Listing Review Committee.

Where the GEM Listing Committee or the GEM Listing Review Committee (as the case may
be, after the decision has become final), issues:

(i) a public sanction under rule 3.11, such sanction will be published with reasons; or

(i) a private reprimand, the substance of such sanction may be published with reasons
without disclosing the identities of the parties involved.

In exercising its powers of sanction the Exchange will recognise the differing roles and levels
of responsibility of the persons against whom sanctions may lie under rule 3.10.

For the purposes of this rule and rule 3.11A(2) below, denying “facilities of the market” is not
intended to mean cancellation of listing. It is meant to include withholding approval of any
matters that require approval from the Exchange, including the issuance of shares.

If a statement under rule 3.11(4) with follow-on actions in sub-rule (2) below, or rule 3.11(5),
has been made against an individual, the listed issuer:

(a) named in the statement; or

(b)  in respect of which any of its subsidiaries is named in the statement

must include in all of its announcements and corporate communications to be published a
reference to the sanction made under rule 3.11(4) or 3.11(5), unless and until that individual

ceases to be a director or senior management, as the case may be, of the named listed
issuer and/or its subsidiaries.



(2) If an individual against whom a statement has been made under rule 3.11(4) or 3.11(5)
occupies the position of director or senior management, as the case may be, of the named
listed issuer or subsidiary, as the case may be, after a date to be determined and specified
by the GEM Listing Committee, the GEM Listing Committee may, at any time in its sole
discretion, impose the follow-on actions below:

(a) order that the facilities of the market be denied to that issuer for a specified period;
and/or

(b) suspend or cancel the listing of that issuer's securities or any class of its securities.

(3  The GEM Listing Committee may make public any follow-on action imposed under rule
3.11A(2).

3.1B In addition to imposing the sanctions in rule 3.11 when a party has failed to discharge obligations

3.12

3.13

or responsibilities expressly imposed on that party by a specific GEM Listing Rule, the GEM Listing
Committee may impose the sanctions in rule 3.11 on any of the parties named in rule 3.10 above, if
it finds the party has:—

(1) failed to comply with a requirement imposed by the Listing Division or the GEM Listing
Committee;

(2)  contravened an undertaking given to or breached an agreement with the Exchange in
relation to a listing matter; or

(3)  caused by action or omission or knowingly participated in a contravention of the GEM Listing
Rules or a requirement referred to in (1) above.

Note: In respect of parties covered by section 23(8) of the SFO, a sanction may be imposed
under rule 3.11B(3) in and only in the circumstances prescribed for disciplinary action
in the arrangements agreed from time to time between the Exchange and the relevant
professional regulatory body; and, in considering whether a party covered by section 23(8)
of the SFO has breached rule 3.11B(3), the Exchange will take into account, among other
things, whether such party has knowingly or recklessly facilitated or participated in a breach
of the GEM Listing Rules or any undertaking given to or any agreement with the Exchange.

The GEM Listing Committee will, if requested by any party to be reprimanded, criticised, censured
or otherwise sanctioned in pursuance of the powers contained in rules 3.10, 3.11, 3.11A and
3.11B (a “review applicant”), give its reasons in writing for the decision made against that review
applicant pursuant to rules 3.10, 3.11, 3.11A and 3.11B and that review applicant shall have the
right to have the decision against him referred to the GEM Listing Review Committee for a further
and final review. The GEM Listing Review Committee may endorse, overturn, modify or vary
the ruling of the earlier meeting. Subject to rule 3.17A, the decision of the GEM Listing Review
Committee on review shall be conclusive and binding on the review applicant. If requested by the
review applicant, the GEM Listing Review Committee will give reasons in writing for its decision on
review.

A request for a review of any decision of the GEM Listing Committee made pursuant to rule 3.12
must be served on the Secretary within seven business days of the issue of the GEM Listing
Committee’s decision unless written reasons for a decision are requested, in which case a request
for a review of that decision must be notified within seven business days of the issue of the
written reasons.



3.14

3.15

3.16

3.17

Any request for the GEM Listing Committee or the GEM Listing Review Committee to give its
reasons in writing for its decision shall be made within three business days of the issue of its
decision. Where requested, written reasons for a decision will be provided to all parties to the
proceedings by the GEM Listing Committee or the GEM Listing Review Committee (as the case
may be) as soon as possible and, in any event, within 14 business days of the receipt of the
request.

Any person, other than an issuer, its Sponsor, Compliance Adviser and authorised representatives,
who is aggrieved by a decision of the Listing Division or the GEM Listing Committee may express
his views, in writing, to the Chairman of the GEM Listing Committee. The GEM Listing Committee
may, in its sole discretion, decide to fully review the matter, having regard to the rights of any third
party which may have been created in reliance upon the earlier decision.

The GEM Listing Committee and the GEM Listing Review Committee may from time to time
prescribe such procedures and regulations for any review meetings or hearings of the respective
Committee as they may think fit, including procedures for appointing from time to time the
Chairman for any review hearing, procedures governing members’ conflict of interest and the
publication of decisions and reasons.

Rights of parties to be heard

In any disciplinary proceedings of the GEM Listing Committee and on any further and final review
of the decision resulting from those proceedings by the GEM Listing Review Committee, the party
the subject of such proceedings shall have the right to attend the meeting, to make submissions
and to be accompanied by its professional advisers. In all disciplinary proceedings the Listing
Division will provide the parties with copies of any papers to be presented by it at the meeting, in
advance of the meeting.

Disciplinary reviews initiated by the Commission

3.17A (1)  The Commission shall have the right to request in writing a review of any disciplinary

decision of the GEM Listing Committee by the GEM Listing Review Committee under this
rule.

(2) In reviewing a matter, the GEM Listing Review Committee shall have due regard to the
rights and interests of all third parties who would be directly affected by the further review
of the matter.

(3)  The Commission may request written reasons for a decision of the GEM Listing Committee
or the GEM Listing Review Committee if no written reasons were provided in the decision of
the relevant Committee and if the relevant party does not request written reasons under rule
3.14. The Commission will make such a request within seven days of the expiry of the time
stipulated for request of written reasons under rule 3.14. Where the relevant party requests
written reasons, the written reasons provided to the relevant party will be provided to the
Commission and the Listing Division. Similarly, written reasons provided to the Commission
pursuant to the Commission’s request will also be provided to the relevant party and the
Listing Division.

(4) If the Commission decides to request a review of a matter, it will do so within seven
business days after receipt of the relevant decision or, if either the Commission or the
relevant party requests written reasons for the decision, those written reasons.

(5)  The GEM Listing Review Committee and/or its Chairman may prescribe the procedures for
reviewing a matter under this rule as they may think fit.



The relevant party, the Listing Division and the Commission will have the right to make
written submissions to the GEM Listing Review Committee, and the GEM Listing Review
Committee shall take into account all such written submissions when reaching its decision.
This applies to both a review requested by the Commission and any further and final review
requested by the relevant party pursuant to rule 3.17A(7).

Where the GEM Listing Review Committee overturns, modifies or varies the decision
subject to review, the relevant party shall have a further and final right to seek a review
of the decision by a second GEM Listing Review Committee. Subject to the facts and
circumstances arising in the earlier meeting(s) in each case and subject further to the
absolute discretion of the proposed Chairman of the GEM Listing Review Committee, all of
the members present at the further and final review shall be persons who were not present
at the earlier review hearing of the GEM Listing Review Committee. In the event there are
insufficient persons available to make up the required quorum for the GEM Listing Review
Committee, the proposed Chairman of the GEM Listing Review Committee shall direct
the Secretary to select sufficient additional members to make up the required quorum by
such method as the proposed Chairman considers appropriate in the proposed Chairman'’s
absolute discretion.

Composition of the GEM Listing Committee

3.18 Subject to casual vacancies from time to time the GEM Listing Committee shall consist of
28 members or such greater number of members as the Board may from time to time agree,
comprising:—

3.19

(1)

(3)

at least eight individuals who the Listing Nominating Committee considers will represent the
interests of investors;

nineteen individuals who the Listing Nominating Committee considers will be a suitable
balance of representatives of listed issuers and market practitioners including lawyers,
accountants, corporate finance advisers and Exchange Participants or officers of Exchange
Participants; and

the Chief Executive of HKEC acting as ex officio non-voting member.

[Repealed May 2006]



3.20

3.21

3.22

3.23

Appointment and removal of
members of the GEM Listing Committee

[Repealed 1 January 2016]

Members of the GEM Listing Committee shall be appointed by the Board. The Board may appoint
only persons nominated in accordance with rule 3.22.

The persons eligible for appointment or re-appointment in each year as members of the GEM
Listing Committee shall be nominated by a Listing Nominating Committee comprising three non-
executive members of the board of HKEC and the Chairman and two Executive Directors of the
Commission. In their deliberations the Listing Nominating Committee shall seek the views of the
current Chairman and Deputy Chairmen of the GEM Listing Committee.

The Chairman and the Deputy Chairmen of the GEM Listing Committee shall be nominated by the
Listing Nominating Committee and appointed by the Board. The Listing Nominating Committee
may choose to nominate one or more than one Deputy Chairman and the Board may choose to
appoint one or more than one Deputy Chairman. The Chief Executive of HKEC may not be elected
as either Chairman or Deputy Chairman of the GEM Listing Committee.

3.23A Members of the GEM Listing Committee shall normally be appointed for a term of approximately

3.24

3.25

3.26

3.27

twelve months.

All members of the GEM Listing Committee shall vacate office at the end of their term unless
they are re-appointed by the Board for a further full term or such shorter period as the Board may
stipulate at the time of re-appointment. Subject to rule 3.26, all members of the GEM Listing
Committee are eligible for re-appointment.

The Board may fill any casual vacancies that may occur in the GEM Listing Committee by reason
of resignation, retirement or otherwise. A person eligible for appointment to fill any such casual
vacancy shall be nominated by the Listing Nominating Committee and shall be a person who is
eligible within the same category of rule 3.18 as the member who has vacated office. The term of
a member appointed to fill a casual vacancy in an office shall end on the same date as the term of
the member whose vacation from that office created the casual vacancy.

Members of the GEM Listing Committee may only remain in office for a maximum of six
consecutive years in addition to any period of appointment pursuant to rule 3.25 for the purpose
of filling a casual vacancy. A member who has served for the maximum period permitted by this
rule may be eligible for re-appointment after the lapse of two years from the date on which he
last vacates office. Notwithstanding the foregoing, in exceptional circumstances, the Listing
Nominating Committee shall have the discretion to nominate a person for re-appointment at any
time before the lapse of two years from the date such person vacates office and the Board shall
have the power to appoint such person.

The office of a member of the GEM Listing Committee shall be vacated if any one of the following
events occursi—

(1) if a receiving order is made against him or he makes any arrangement or composition with
his creditors;

(2) if he becomes insane or is found to be of unsound mind within the meaning of the Mental
Health Ordinance (Cap. 136);

(3)  if by notice in writing to the Board and the GEM Listing Committee, he resigns from his
office; or



3.28

3.29

3.30

3.31

3.32

3.33

3.34

3.35

3.36

3.37

3.38

(4) if by reason of serious misconduct he is removed by the Board and a written statement
setting out the reasons for his removal has been delivered to the Commission,

provided that the acts of such member shall nevertheless be treated as valid and effectual in all
respects up to and until an entry of the vacation of office shall be entered in the minutes of the
GEM Listing Committee.

Functions and powers of the GEM Listing Committee
The GEM Listing Committee shall exercise all the powers and functions of the Board in relation to
all listing matters in relation to GEM. The GEM Listing Committee’s exercise of such powers and
functions is only subject to the powers of review in the GEM Listing Review Committee.

Conduct of meetings of the GEM Listing Committee
The GEM Listing Committee shall meet for the despatch of business, adjourn and otherwise
regulate its meetings in accordance with the provisions of the rules made by the Board for this
purpose, including rules governing members’ conflicts of interest, subject to the provisions of this
rule. The quorum necessary for the transaction of any business by the GEM Listing Committee
shall be five members. The Chief Executive of HKEC will not attend meetings of the GEM Listing
Committee at which the GEM Listing Committee is determining a matter in the first instance or on
review.
[Repealed 6 July 2019]
[Repealed 6 July 2019]
[Repealed 6 July 2019]
[Repealed 6 July 2019]
[Repealed 6 July 2019]
[Repealed 6 July 2019]
[Repealed 6 July 2019]
[Repealed 6 July 2019]
[Repealed 6 July 2019]

Composition of the GEM Listing Review Committee

3.38A Subject to casual vacancies from time to time the GEM Listing Review Committee shall consist

of 20 members or such greater number of members as the Board may from time to time agree.
An individual who was a member of the GEM Listing Committee may be eligible for appointment
as a member of the GEM Listing Review Committee after the lapse of two years from the date on
which he last vacates office of the GEM Listing Committee.



3.38B The GEM Listing Review Committee shall comprise:

(1) at least six individuals who the Listing Nominating Committee considers will represent the
interest of investors; and

(2)  the remaining members who the Listing Nominating Committee considers will represent
a suitable balance of representatives of listed issuers and market practitioners including
lawyers, accountants, corporate finance advisers and Exchange Participants (or their
officers), and who have experience and expertise in GEM Listing Rule matters, or are familiar
with the work of the GEM Listing Committee.

No current GEM Listing Committee members or representatives of the Commission or the HKEC
shall be members of the GEM Listing Review Committee.

Appointment and Removal of Members of the GEM Listing Review Committee

3.38C Members of the GEM Listing Review Committee shall be appointed by the Board. The Board may
appoint only persons nominated in accordance with rule 3.38D.

3.38D The persons eligible for appointment or re-appointment in each year as members of the GEM
Listing Review Committee shall be nominated by the Listing Nominating Committee.

3.38E Members of the chairmen pool of the GEM Listing Review Committee shall be nominated by the
Listing Nominating Committee and appointed by the Board. The chairmen pool shall comprise at
least four members of the GEM Listing Review Committee.

3.38F Members of the GEM Listing Review Committee shall normally be appointed for a term of
approximately twelve months.

3.38G All members of the GEM Listing Review Committee shall vacate office at the end of their term
unless they are re-appointed by the Board for a further full term or such shorter period as the Board
may stipulate at the time of re-appointment. Subject to rule 3.38l, all members of the GEM Listing
Review Committee are eligible for re-appointment.

3.38H The Board may fill any casual vacancies that may occur in the GEM Listing Review Committee by
reason of resignation, retirement or otherwise. A person eligible for appointment to fill any such
casual vacancy shall be nominated by the Listing Nominating Committee and shall be a person
who is eligible within the same category of rule 3.38B as the member who has vacated office. The
term of a member appointed to fill a casual vacancy in an office shall end on the same date as the
term of the member whose vacation from that office created the casual vacancy.

3.38] Members of the GEM Listing Review Committee may only remain in office for a maximum of six
consecutive years in addition to any period of appointment pursuant to rule 3.38H for the purpose
of filling a casual vacancy. A member who has served for the maximum period permitted by this
rule may be eligible for re-appointment after the lapse of two years from the date on which he
last vacates office. Notwithstanding the foregoing, in exceptional circumstances, the Listing
Nominating Committee shall have the discretion to nominate a person for re-appointment at any
time before the lapse of two years from the date such person vacates office and the Board shall
have the power to appoint such person.
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3.38J The office of a member of the GEM Listing Review Committee shall be vacated if any one of the

following events occurs:—

(1) if a receiving order is made against him or he makes any arrangement or composition with
his creditors;

(2)  if he becomes insane or is found to be of unsound mind within the meaning of the Mental
Health Ordinance (Cap. 136);

(3) if by notice in writing to the Board and the GEM Listing Review Committee, he resigns from
his office; or
(4) if by reason of serious misconduct he is removed by the Board and a written statement

setting out the reasons for his removal has been delivered to the Commission,
provided that the acts of such member shall nevertheless be treated as valid and effectual in all
respects up to and until an entry of the vacation of office shall be entered in the minutes of the

GEM Listing Review Committee.

Functions and powers of the GEM Listing Review Committee

3.38K The GEM Listing Review Committee shall be the review body in respect of any decision of the

GEM Listing Committee and, where the Commission had requested a review by the GEM Listing
Review Committee of a decision made by the GEM Listing Committee, the further and final review
body for decisions of the GEM Listing Review Committee as provided in rules 3.17A(7) and 4.16(7).

Conduct of meetings of the GEM Listing Review Committee

3.38L The GEM Listing Review Committee shall meet for the despatch of business, adjourn and

3.39

otherwise regulate its meetings in accordance with the provisions of the rules made by the Board
for this purpose, including rules governing members’ conflicts of interest, subject to the provisions
of this rule 3.38L. The quorum necessary for the transaction of any business of the GEM Listing
Review Committee shall be five members. All review hearings shall be heard de novo. The GEM
Listing Review Committee will rehear the case and decide it afresh, after considering all the
relevant evidence and arguments made at the earlier hearings and any additional evidence or
information which may be adduced in accordance with the procedures and regulations for review
hearings and any directions made by the GEM Listing Review Committee. The GEM Listing Review
Committee will consider the decision of the previous decision making body and state the reasons
for its own decision. The GEM Listing Review Committee will also address the prior decision (and
the basis therefor) in its own decision, whether it is upholding or overturning that prior decision.

Bona fide acts of Committee members

All bona fide acts of a member of the GEM Listing Committee or any member of the GEM Listing
Review Committee pursuant to the resolutions passed at any meeting of those Committees
shall, as regards all persons dealing in good faith with the Exchange, notwithstanding that it be
subsequently discovered that there was some defect in the appointment of any such member
or that such member was for some reason ineligible for appointment, be deemed to be valid
as if every member had been duly appointed and was qualified to be a member of the relevant
Committee.

3-11



3.40

3-12

Transitional

All disciplinary review hearings for disciplinary proceedings commenced before the
implementation of the new rules will be conducted under Chapters 3 and 4 of the GEM Listing
Rules in force as at the time of commencement of disciplinary proceedings. The Committees
in existence before the implementation of the new rules will continue in existence until all such
proceedings have been concluded and the rules and procedures then in force will continue to apply
for the purpose of the conduct of these matters.

Note: (1)  Disciplinary proceedings are commenced upon the Listing Division submitting a report
to the Secretary setting out its case and all material facts and submissions upon
which it intends to rely.

(2)  For the purpose of this rule, the reference to “new rules” refers to the amendments
to this Chapter and Chapter 4 which came into effect on 6 July 2019.



