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BD business dayNote a                    
Regulators’ Assessment, which is expected to be no more than 40 BD. For A-share Listed Applicant, it is expected 
to be no more than 30 BDNote b 
Applicant’s and its sponsor’s responses to the comments of the regulators are expected to be within 60 BD in total  

Note a It is defined under the Listing Rules to mean “a day on which SEHK is open for business of dealing in securities” (SEHK Main 
Board Listing Rules 1.01)  

Note b It refers to the business days in the hands of the regulators, but excludes the response time of the Applicant and its sponsor 

Longer application process 

SEHK’s acknowledgement of receipt 

≈15-20BD/For A-Share Listed Applicant, ≤30BD 

≈25 BD 
A-Share Listed 

Applicant 

SEHK’s 1st Comment Letter (CL) 
SFC’s 1st CL 

Applicant’s response to SEHK / SFC 

Applicant file IPO application 

SFC/SEHK 
issue SMLR 

Letter 
and/or  

MCL Letter 

Material Regulatory Concern? 

No, or 
satisfactorily 

addressed 

Yes 
Applicant 

to address 
comments 

in the 
letters 

Listing Committee Hearing 

Yes 

No 

Applicant and Sponsor to: 
1. Address all matters in HBL 
2. Finalize prospectus with SEHK 
3. All approvals from other regulators obtained 

SFC/SEHK suspend vetting process ≈10-15BD 

materially complete and  
satisfactory response? 

Yes 

No 

≈25 BD 

Applicant’s response to SEHK/SFC 

Materially complete and 
satisfactory response? 

SEHK 2nd CL / SFC 2nd CL 

SFC/SEHK suspend vetting process 

SEHK’s Hearing Bundle Letter (HBL) 
SFC’s no comment letter 

Longer application process 

≈10 BD 


