HKEX GUIDANCE LETTER
HKEX-GL109-20 (November 2020)
Subject

Guidance on continuing obligations of authorised collective
investment schemes (“CISs”) listed under Chapter 20 of the
Main Board Listing Rules

Listing
Rules

Main Board Chapter 20 and Part G of Appendix 7

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.
I.

Purpose
1. This letter provides guidance to CIS issuers on their continuing obligations
under the Listing Rules. This letter reflects guidance set out in the Exchange’s
letter to issuers of 23 November 2009 (withdrawn).

II.

Background and relevant Listing Rules
2. The primary authority for regulating CISs that are offered to the public in Hong
Kong is the Securities and Futures Commission authorisation and its various
Codes applicable to CISs. The Commission is the authority for monitoring
compliance with these authorisation conditions and applicable Codes. The
Exchange’s role in CIS regulation is primarily to maintain, as far as practicable,
a fair and orderly market in the trading of CISs.
3. Every CIS is required to sign a Listing Agreement (in the form prescribed in Part
G of Appendix 7 of the Listing Rules) with the Exchange by which it undertakes
to comply with the continuing obligations to which it will be subject as a condition
of the listing of the CIS interests. The major continuing obligations for CISs
under the Listing Agreement are:
(a)

disclosure of any information necessary to enable the holders of interests
to appraise the position of the CIS and to avoid the establishment of a
false market in the interests in the CIS;

(b)

prompt response to enquiries made of it by the Exchange including those
concerning unusual movements in the price or trading volume of the
CIS’s listed interests or any other matters by giving such relevant
information as is available to it or by issuing a “no-knowledge” statement;
and
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(c)

III.

filing and forwarding of the specified number of copies of its corporate
disclosure materials (e.g. circulars, notices, annual reports etc.) to the
Exchange and authorising the Exchange to file these materials with the
Commission under the Securities and Futures (Stock Market Listing)
Rules.

Guidance
4. In light of the above, generally speaking, only the following sections of the
Listing Rules are applicable to CISs:
-

Chapter 1
Chapter 2 (other than Rules 2.07A, 2.07B, 2.09 – 2.11, 2.15-2.17)
Chapter 2A
Chapter 2B
Chapter 6 (other than Rules 6.11 – 6.16)
Chapter 20
Practice Note 1
Practice Note 8
Practice Note 11
Appendix 5 - Form C3
Appendix 7G
Appendix 8
Appendix 24

5. Nevertheless the Listing Rules are not meant to be exhaustive and in
appropriate circumstances the Exchange may waive, modify or not require
compliance with the Listing Rules or impose additional requirements in
individual cases to suit individual circumstances.
6. The Exchange and the Commission jointly issued a “Circular to Management
Companies of SFC-authorised Exchange Traded Funds (“ETFs”)(Revised as of
17 December 2018)” to assist management companies of ETFs to comply with
the disclosure obligations under the Code on Unit Trusts and Mutual Funds and
the Listing Agreement for CISs (see Appendix).
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