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OVERVIEW OF THE HKEX
LISTING REGIME

SFC-HKEX JOINT POLICY STATEMENT 

RECOGNISED JURISDICTIONS 

ACCEPTABLE JURISDICTIONS 
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THE EQUIVALENCE REQUIREMENT 
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HKEX'S PROPOSAL TO SIMPLIFY THE
OVERSEAS LISTING REGIME

Simplify the overseas  listing regime Shareholder protection



HKEX Consultation Paper seeks to address:
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HKEX OBJECTIVES



Complexity:

Inconsistent shareholder protection standards:

COMPLEXITY AND INCONSISTENCY
IN SHAREHOLDER PROTECTION STANDARDS 
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Proposal to adopt a single
set of Core Standards 

HKEX'S PROPOSED SHAREHOLDER
PROTECTION STANDARDS 
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OVERSEAS COMPANIES OBLIGATIONS'
REGARDING CORE STANDARDS

CONFORM CONSTITUTIONAL
DOCUMENTS TO CORE STANDARDS 

LISTING DOCUMENT DISCLOSURE

ONGOING COMPLIANCE WITH CORE
STANDARDS
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CORE STANDARDS: REMOVAL
OF DIRECTORS
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CASUAL VACANCY APPOINTMENTS
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comply
or explain



TIMING OF ANNUAL GENERAL MEETINGS 
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Reasonable written notice —
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NOTICE OF GENERAL MEETINGS 

PRC companies 

Companies currently listed on the HKEX —

Corporate Governance Code



THE RIGHT TO SPEAK AND VOTE
AT GENERAL MEETINGS 

SFC - HKEX Joint Policy
Statement 

Cayman Islands, Bermuda
and Hong Kong
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RESTRICTION ON SHAREHOLDER VOTING 
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RIGHT TO CONVENE AN EXTRAORDINARY
GENERAL MEETING 



"
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VARIATION OF CLASS RIGHTS



AMENDMENTS TO CONSTITUTIONAL
DOCUMENTS 

18



19

APPOINTMENT AND REMOVAL
OF AUDITORS



PROXIES AND CORPORATE REPRESENTATIVES 

20

Every member shall be entitled to appoint a proxy ... and every
shareholder being a corporation shall be entitled to appoint a
representative to attend and vote at any general meeting



HKSCC'S RIGHT TO APPOINT PROXIES
OR CORPORATE REPRESENTATIVES
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HKSCC must be entitled to appoint proxies or corporate representatives to
attend the issuer’s general meetings and creditors meetings and those
proxies/ corporate representatives must enjoy rights comparable to the
rights of other shareholders, including the right to speak and vote



MEMBERS' RIGHT TO INSPECT
THE BRANCH REGISTER 
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The branch register of members in Hong Kong shall be open for
inspection by members but the company may be permitted to
close the register on terms comparable to section 632 of the
Companies Ordinance (Cap. 622)



at least three-fourths

VOLUNTARY WINDING UP
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A super-majority vote of the issuer’s members in a general meeting
shall be required to approve a voluntary winding up of an issuer



repeal certain existing
shareholder protections

application of proposed
core standards
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Regulatory Cooperation Requirement — that statutory securities regulator in the jurisdiction
of incorporation & place of central management and control must be full signatory to IOSCO
MMOU — to be codified in MB Ch.8 & GEM Ch. 11 

CODIFICATION OF JOINT POLICY 
STATEMENT PROVISIONS  
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PROPOSALS IN RELATION TO SECONDARY
AND DUAL PRIMARY LISTING  
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https://cn-rules.hkex.com.hk/%E8%A6%8F%E5%89%87%E6%89%8B%E5%86%8A/gl94-18


ISSUES IDENTIFIED IN RESPECT OF DUAL 
PRIMARY LISTINGS  
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CODIFICATION OF WAIVERS  
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COMMON WAIVERS AND THE PROPOSALS  
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PROPOSED CODIFICATION
OF COMMON WAIVERS  
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GRANDFATHERED GREATER CHINA ISSUERS
AND NON-GREATER CHINA ISSUERS 
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ISSUES IDENTIFIED IN RELATION
TO SECONDARY LISTINGS 
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SFC/HKEX Joint Policy Statement  

Listing Rules Ch. 19C

PROPOSAL TO CONSOLIDATE REQUIREMENTS
TO REDUCE COMPLEXITY 
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inter alia 

Applicant to be Subject to the Regulatory Requirements of its

Market of Primary Listing:

PROPOSAL TO CONSOLIDATE REQUIREMENTS
TO REDUCE COMPLEXITY 
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PROPOSED QUANTITATIVE ELIGIBILITY REQUIREMENTS
FOR SECONDARY LISTING APPLICANTS

CRITERIA A CRITERIA B

The aim is to consolidate the existing two routes to secondary listing by codifying the  Joint  Policy Statement’s

requirements for companies without WVR structures (Criteria A) alongside the requirements of Chapter 19C (Criteria B). 
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The HKEX Consultation Paper proposes an exemption from the

listing compliance record requirement under Criteria A or B for

secondary listing applicants 

SECONDARY LISTING WITHOUT LISTING
COMPLIANCE RECORD

It is proposed to make secondary listings requirements for

companies with a "centre of gravity" in Greater China less restrictive 
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under Criteria A with: under Criteria B with:

LOWER MARKET CAP. THRESHOLDS
FOR GREATER CHINA COMPANIES

Companies with a centre of gravity in Greater China without a WVR stucture
to be able to secondary list

41



innovative company'  

DISAPPLICATION OF INNOVATIVE 
COMPANY REQUIREMENT
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PROPOSED CODIFICATION OF WAIVERS FOR 
SECONDARY LISTED COMPANIES 
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PROPOSED REMOVAL OF PRE-EMPTIVE 
RIGHTS CONDITION 

REQUIREMENT FOR BOARD
DIVERSITY POLICY
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PROPOSALS RELATING TO DE-LISTING FROM
AN OVERSEAS EXCHANGE OF PRIMARY LISTING
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