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Amendments to the Rules Governing the Listing of Securities on  

The Stock Exchange of Hong Kong Limited 
(Additions Underlined and Deletions Struck Through) 

 
 

Chapter 19B 

EQUITY SECURITIES 

DEPOSITARY RECEIPTS 

Preliminary 
 

19B.01 The Exchange Listing Rules, including Chapters 19 and 19A, apply to the listing of 
depositary receipts subject to the additional requirements, modifications, exceptions and 
interpretations set out in this Chapter. The primary principle underlying this Chapter 
and the other Exchange Listing Rules dealing with depositary receipts is that the holders 
of depositary receipts are to be treated as generally having equivalent rights and 
obligations as those afforded to shareholders in an issuer under: 

(a) the issuer's constitution;   

(b) the law governing the rights and liabilities as between shareholders and the 
issuer;  

(c) the Exchange Listing Rules; and  

(d) the Securities and Futures Ordinance and subsidiary legislation (including but not 
limited to the provisions relating to market misconduct and disclosure of 
interests).  

19B.02 References in the Exchange Listing Rules to: 

(a) "holder of depositary receipts" means the holder of one or more depositary 
receipt certificates as evidenced by the register of depositary receipts maintained 
by the depositary in Hong Kong;  

(b) "shares" or "securities" shall include depositary receipts; and 

(c) "shareholder" or "member of the issuer" shall include the holder of depositary 
receipt(s). 
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19B.03   For the purpose of the Exchange Listing Rules, a depositary shall not be: 

(a) an "associate"; 

(b) a "controlling shareholder";  

(c) a "substantial shareholder"; or 

(d) excluded from being treated as a member of the public under rule 8.24, 

merely by reason of the fact that it is holding shares of an issuer as depositary for the 
benefit of depositary receipt holders.  

19B.04 If an application is made for the listing of depositary receipts, which are instruments 
which evidence the interests and rights in shares, the issuer of the shares which the 
depositary receipts represent is the issuer for the purposes of the Exchange Listing 
Rules and the application will be dealt with as if it were an application for the admission 
of the shares which they represent. Prospective issuers should consult the Exchange at 
the earliest opportunity to seek confidential guidance as to their suitability and the 
suitability of the depositary. 

19B.05 A depositary issues depositary receipts as agent of the issuer. The depositary holds the 
shares represented by the depositary receipts for the benefit of the holders of the 
depositary receipts. The issuer must ensure that the depositary performs the depositary's 
obligations under the deposit agreement and the Exchange Listing Rules, and that the 
rights of depositary receipt holders are fully recognised and are generally equivalent to 
the rights of shareholders of the issuer.  

19B.06 Depositary receipts may be issued in respect of newly issued shares and/or in respect of 
shares placed with a depositary by existing shareholders provided that the issuer applies 
to be the issuer of such depositary receipts and assumes the obligations and duties 
imposed on an issuer by the Exchange Listing Rules. An application for the listing of 
depositary receipts will not be allowed if the shares which the depositary receipts would 
represent are already listed on the Exchange and vice versa.  

19B.07  (1)    Subject to (2) below, rule 8.19 is not applicable to any application for listing in 
respect of depositary receipts.  

(2) An application for the listing of depositary receipts should allow free conversion 
between the depositary receipts and the issuer’s shares from time to time placed 
with the depositary up to the entire class of the issued shares which the 
depositary receipts represent or such lower amount as the issuer may prescribe. 
For the avoidance of doubt, where approval for the listing of the depositary 
receipts has been granted, the creation or cancellation of depositary receipts 
resulting from the conversion of any issued shares into depositary receipts or vice 
versa up to the prescribed amount of the issued shares which the depositary 
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receipt represent for which listing has been sought will not require a further 
application to the Exchange. 

(3)    Listing must be sought for all further issues of depositary receipts in excess of 
those depositary receipts already listed. For the avoidance of doubt, nothing in 
rule 8.20 shall be construed as requiring listing to be sought for any further issues 
of shares which the depositary receipts represent. 

19B.08 For the purpose of the total issued share capital requirement in rule 8.08, the Exchange 
will take account of the issuer's underlying shares which will be treated as the same 
class as the depositary receipts representing those shares provided that there is no 
restriction on the conversion of those shares into depositary receipts.   

Depositary receipts 

19B.09 The following requirements must be satisfied as conditions to the listing of depositary 
receipts: - 

   (a)  the depositary receipts must be freely transferable; and  

(b) the securities which the depositary receipts represent must be fully paid and free 
from all liens and any restriction on the right of transfer to the depositary. 

19B.10 The law of the issuer's place of incorporation, as supplemented by the issuer's 
constitution, must not be inconsistent with the rights of shareholders or of the holders of 
depositary receipts under Hong Kong law and the Exchange Listing Rules.  

Issuer 

19B.11 An issuer must be duly incorporated or otherwise validly established under the laws of 
the place in which it is incorporated or established, and it must operate in conformity 
with those laws and its memorandum and articles of association or equivalent 
constitutional documents.  

19B.12 An issuer must obtain all necessary statutory or other consents in relation to the listing 
of depositary receipts from the relevant authorities in the place of its incorporation or 
establishment prior to the listing of depositary receipts.  

19B.13 The issuer is not required to keep a register in Hong Kong of holders of the shares 
represented by depositary receipts. However, the issuer must ensure that the depositary 
maintains through an approved Hong Kong share registrar a register of holders of the 
depositary receipts and the transfers of the depositary receipts in Hong Kong. Only the 
depositary receipts registered on the Hong Kong register may be traded on the 
Exchange. 

The depositary 



 

  - 4 -

19B.14 The depositary must be duly incorporated or otherwise validly established under the 
laws of the place in which it is incorporated or otherwise established and must operate 
in conformity with those laws and its memorandum and articles of association or 
equivalent constitutional documents.  

19B.15 The depositary, including any replacement depositary, must be a suitably authorised and 
regulated financial institution acceptable to the Exchange. In assessing suitability, the 
Exchange will also have regard to the depositary's experience in issuing and managing 
depositary receipts programmes in Hong Kong or overseas.  

The deposit agreement 

19B.16 The deposit agreement must be in a form acceptable to the Exchange. It must be 
executed by the depositary and the issuer and must provide that the depositary holds on 
trust (or equivalent arrangements) for the sole benefit of the holders of depositary 
receipts the securities to which the depositary receipt certificates relate, all rights 
relating to the securities and all money and benefits that it may receive in respect of 
them, subject only to payment of the remuneration and proper expenses of the 
depositary. It must also provide, without limitation, for: 

(a) The appointment of the depositary by the issuer with authorisation to act on 
behalf of the issuer in accordance with the deposit agreement. 

(b) The status of depositary receipts as instruments representing ownership interests 
in shares of an issuer that have been deposited with the depositary. 

(c) The status of registered holders of depositary receipts as the legal owners of those 
depositary receipts, without prejudice to the issuer's right under the Securities and 
Futures Ordinance to investigate the ownership of its shares.  

(d) The role of the depositary to issue depositary receipts as agent of the issuer, and 
to arrange for the deposit of the shares which the depositary receipts represent. 

(e) The duties of the depositary, including the duty to keep in Hong Kong and make 
available for inspection a register of holders of depositary receipts and the 
transfers of the depositary receipts and the duty to keep a record of the deposits of 
shares which the depositary receipts represent, the issue of depositary receipts, 
the cancellation of depositary receipts and the withdrawal of shares. 

(f) The role and duties of the custodian appointed by the depositary to hold the 
deposited shares for the account of the depositary on behalf of the holders of the 
depositary receipts, segregated from all other property of the custodian. 

(g) The mechanism for the issue and registration of depositary receipts by the 
depositary upon receipt of shares in the issuer and the form of the depositary 
receipt. 
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(h) The right of depositary receipt holders to transfer their depositary receipts and the 
mechanism for so doing. 

(i) The right of depositary receipt holders to surrender depositary receipts to be 
cancelled in exchange for the delivery of the shares which the depositary receipts 
represent, subject to payment of any applicable charges and taxes and any legal or 
regulatory restrictions.  

(j) The right of depositary receipt holders to receive distributions made on the shares 
which the depositary receipts represent except in the circumstances (if any) 
expressly provided for in the deposit agreement. The deposit agreement should 
separately address the rights and procedures applying to cash distributions, 
distributions of shares, rights issues or any other distribution accruing to the 
shares which the depositary receipts represent, in each case adopting the 
underlying principle that holders of depositary receipts are to be treated as having 
generally equivalent rights to holders of the shares which the depositary receipts 
represent. Any conversion of dividends paid in a foreign currency must occur at 
the market rates prevailing at the time of conversion.  

(k) The right of depositary receipt holders to exercise the voting rights attached to the 
shares represented by the depositary receipts and the procedures by which 
depositary receipt holders will be notified of shareholder meetings or solicitations 
of proxy votes and be entitled to issue instructions to the depositary as to how to 
exercise their voting rights. 

(l) The manner in which any consolidation or split-up or change in the par value or 
other reclassification of the issuer's shares will be represented by and accrue to 
the depositary receipts, in accordance with the principle that holders of depositary 
receipts are to be treated as having generally equivalent rights to holders of the 
shares which the depositary receipts represent. 

(m) The procedures by which the depositary and/or the custodian at the direction of 
the depositary will, in consultation with the issuer, fix record dates for 
transactions affecting the depositary receipts including distributions, rights issues 
and notices of shareholder meetings. 

(n) The procedures by which the depositary will at the direction of the issuer 
despatch to holders of depositary receipts copies of all notices, reports, voting 
forms or other communications sent by the issuer to its shareholders, and make 
available for inspection at its principal office and at the office of the custodian 
copies of any such notices, reports or communication received from the issuer.  

(o) The conditions and process for the issue of new depositary receipts if any 
depositary receipt certificate is lost, destroyed, stolen or mutilated.  
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(p) The obligations of holders of depositary receipts, including any liabilities for 
taxes and other charges and the obligation to disclose the beneficial ownership of 
the depositary receipts on request of the issuer or the depositary or any regulator.  

(q) A clear statement of the fees and charges payable by holders of depositary 
receipts to the depositary and the custodian.  

(r) Procedures for the replacement or removal of the depositary and/or the custodian 
by or with the consent of the issuer including an obligation to inform depositary 
receipt holders by advance announcement of any prospective resignation, 
removal and replacement of the depositary and/or the custodian, and an 
obligation to inform depositary receipt holders in advance of and seek their prior 
consent to any material changes to their existing rights and obligations under the 
deposit agreement.  

(s) Procedures for the amendment of the deposit agreement, including a requirement 
to provide prior notice to and seek the consent of depositary receipt holders to 
any material change affecting their existing rights or obligations. 

(t) The governing law of the deposit agreement should be that of Hong Kong or, if 
other jurisdiction is chosen, one that is generally used in accordance with 
international practice.  The deposit agreement must not contain provisions that 
preclude any party from electing to submit to the jurisdiction of the courts of 
Hong Kong for the resolution of any disputes or claims arising from the deposit 
agreement. 

Continuing obligations 

19B.17 The issuer is responsible for ensuring the continued suitability of the depositary. The 
issuer is responsible for ensuring that prior announcement is given to holders of 
depositary receipts of any change of depositary which identifies the incoming  
depositary and seeks the consent of holders of depositary receipts to any material 
changes to the deposit agreement including changes to the rights and obligations of 
holders of depositary receipts and any changes to the fees and charges payable to the 
depositary. 

19B.18 The issuer is required to issue a prior announcement of any change of custodian. 

Trading and settlement 

19B.19  The issuer shall comply, or shall ensure that the depositary complies on behalf of the 
issuer, with the trading and settlement rules at rules 13.58 to 13.62, 13.64 and 13.66 of 
Chapter 13 of the Exchange Listing Rules subject to any additional charges provided for 
by the deposit agreement. References in those rules to "securities" shall be read as 
references to "depositary receipts".  
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19B.20 In the event of any amendment to the capital structure of depositary receipts or any 
amendment to the board lot size - whether because of amendment to the issuer's capital 
structure of otherwise - the Exchange reserves the right to request that adequate 
arrangements are made to enable resulting odd lot holders either to dispose of odd lots 
or round them up to a board lot. It may be appropriate for the issuer, through the 
depositary, to appoint a broker as its agent to match the sales and purchases of odd lots 
or for any major depositary receipt holder itself or by its agent to stand in the market to 
buy or sell odd lot depositary receipts. The particular circumstances of an issuer may 
dictate the method by which odd lot holders are to be accommodated and issuers and 
depositaries are urged to consult the Exchange at the earliest opportunity to agree the 
appropriate trading method. 

 

Purchase of depositary receipts by the issuer 

19B.21 If depositary receipts are purchased by the issuer, the issuer shall surrender the 
purchased depositary receipts to the depositary. The depositary shall then cancel the 
surrendered depositary receipts and shall arrange for the shares which the surrendered 
depositary receipts represent to be transferred to the issuer and such shares shall be 
cancelled by the issuer.  
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Appendix 1 

 
Contents of Listing Documents 

 
Part E 

 
Depositary receipts 

 
In the case where listing is sought for depositary receipts of an issuer no part of 

 
whose share capital is already listed 

 
 
 
General information about the issuer, its advisers and the listing document  
 
1. The full name of the issuer.  

2. A statement as follows:—  

 “This document includes particulars given in compliance with the Rules Governing the 
Listing of Securities on The Stock Exchange of Hong Kong Limited for the purpose of 
giving information with regard to the issuer. The directors collectively and individually 
accept full responsibility for the accuracy of the information contained in this document 
and confirm, having made all reasonable enquiries, that to the best of their knowledge and 
belief there are no other facts the omission of which would make any statement herein 
misleading.” (Note 1)  

 
3. The names and addresses of the issuer’s principal bankers, sponsor (in the case of a new 

applicant), authorised representatives, solicitors, registrars and trustees (if any) and of the 
solicitors to the issue.  

4. The name, address and professional qualifications of the auditors.  

5. The date and country of incorporation or other establishment of the issuer and the 
authority under which the issuer was incorporated or otherwise established and the length 
of life of the issuer except where indefinite. The registration of the issuer and its 
registration number. 

6. In the case of an issuer not incorporated or otherwise established in Hong Kong, the 
domicile and legal form of the issuer, the legislation under which the issuer operates, its 
country of incorporation, the address and telephone number of the head office and of the 
principal place of business (if any) in Hong Kong and of the place of business in Hong 
Kong registered under Part XI of the Companies Ordinance and the name(s) and 



 

  - 9 -

address(es) of the person(s) in Hong Kong authorised to accept service of process and 
notices on its behalf.  

7. The provisions or a sufficient summary of the provisions of the articles of association or 
equivalent document or the deposit agreement with regard to:—  

(1) any power enabling a director to vote on a proposal, arrangement or contract 
 in which he is materially interested; 

(2) any power enabling the directors, in the absence of an independent quorum, to vote 
remuneration (including pension or other benefits) to themselves or any members 
of their body and any other provision as to the remuneration of the directors; 

 
(3) borrowing powers exercisable by the directors and how such borrowing powers can 

be varied; 
 
(4) retirement or non-retirement of directors under an age limit;  

 
(5) directors’ qualification shares;  

 
(6) changes in capital; 

 
(7) any time limit after which entitlement to dividend lapses and an indication of the 

party in whose favour the lapse operates;  
 

(8) arrangements for transfer of the securities and (where permitted) any restrictions on 
their free transferability; and  

 
(9) any restriction on ownership of securities of the Issuer.  

 
8. (1) The name of any promoter. If the promoter is a company, the Exchange may 

require a statement of its issued share capital, the amount paid up thereon, the date 
of its incorporation or other establishment, the names of its directors, bankers and 
auditors, and such other particulars as the Exchange thinks necessary in connection 
therewith. (Note 2)  

(2)  Particulars of any cash, securities or other benefit paid, allotted or given within the 
two years immediately preceding the issue of the listing document, or proposed to 
be paid, allotted or given, to any promoter and the consideration for such payment, 
allotment or other benefit.  

9. Where the listing document includes a statement purporting to be made by an expert, a 
statement:—  

(1) specifying the qualifications of such expert and whether such expert has any 
shareholding in any member of the group or the right (whether legally enforceable 
or not) to subscribe for or to nominate persons to subscribe for securities in any 
member of the group, and, if so, a full description thereof;  
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(2)  that the expert has given and has not withdrawn his written consent to the issue of 
the listing document with the expert’s statement included in the form and context in 
which it is included; and  

(3) of the date on which the expert’s statement was made and whether or not it was 
made by the expert for incorporation in the listing document.  

10. Where relevant, in the absence of a statement that estate duty indemnities have been given, 
a statement that the directors have been advised that no material liability for estate duty 
would be likely to fall upon any member of the group. (The Exchange may require any 
such indemnities to be supported by continuing guarantees.)  

11. Particulars of any other stock exchange on which any part of the equity or debt securities 
of the issuer is listed or dealt in or on which listing or permission to deal is being or is 
proposed to be sought, the name of the stock exchange on which the issuer’s primary 
listing is or is to be and particulars of the dealing and settlement arrangements on each 
such exchange and between such exchanges, or an appropriate negative statement. 

12. Particulars of any arrangement under which future dividends are waived or agreed to be 
waived.  

13. Particulars of any commissions, discounts, brokerages or other special terms granted 
within the two years immediately preceding the issue of the listing document in 
connection with the issue or sale of any capital of any member of the group, together with 
the names of any directors or proposed directors, promoters or experts (as named in the 
listing document) who received any such payment or benefit and the amount or rate of the 
payment or benefit they received, or an appropriate negative statement. (Note 3)  

13A. The procedure by which the shareholders may demand a poll pursuant to its constitutional 
documents.  

 
Information about the underlying shares which the depositary receipts represent 
 
14. A description of the type and the class of the underlying shares and the person depositing 

or deposited the underlying shares for the issue of depositary receipts. 

15. The legislation under which the underlying shares have been created. 

16. A statement whether the underlying shares are in registered form or bearer form and 
whether the underlying shares are in certificated form or book-entry form. In the latter 
case, name and address of the entity in charge of keeping the records 

17. The currency in which the underlying shares are denominated.  

18. A description of the rights, including any limitations, attached to the underlying shares and 
the procedures for the exercise of such rights. 
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19. A description of the rights to dividends and voting rights attaching to the underlying 
shares. 

20. The issue date of the underlying shares if new underlying shares are being created for the 
issue of the depositary receipts and a description of the resolutions, authorisations and 
approvals by virtue of which the new underlying shares have been or will be created 
and/or issued.  

21. A description of whether there are any restrictions on the free transferability of the 
underlying shares. 

22. Information on taxes on the income from the underlying shares withheld at source and 
state whether the issuer assumes responsibility for the withholding of taxes at the source. 

Information about the issuer’s capital  
 
23. (1)  The authorised share capital of the issuer, the amount issued or agreed to be issued, 

the amount paid up, the nominal value and a description of the shares.  

(2)  The amount of any outstanding convertible debt securities and particulars of the 
conditions governing and the procedures for conversion, exchange or subscription of 
such securities.  

24. Particulars of and the number of founder or management or deferred shares, if any, and the 
nature and extent of the interest of the holders in the property and profits of the group.  

25. (1) The voting rights of shareholders.  

(2) If there is more than one class of share, the rights of each class of share as regards 
voting, dividend, capital, redemption, and the creation or issue of further shares 
ranking in priority to or pari passu with each class other than the lowest ranking 
equity.  

(3) A summary of the consents necessary for the variation of such rights.  

26. Particulars of any alterations in the capital of any member of the group within the two 
years immediately preceding the issue of the listing document, including:—  

(1) where any such capital has been issued or is proposed to be issued as fully or partly 
paid up otherwise than in cash, particulars of the consideration for which the same 
has been or is proposed to be issued and in the latter case the extent to which they 
are so paid up; and  

(2) where any such capital has been issued or is proposed to be issued for cash, 
particulars of the price and terms upon which the same has been or is proposed to be 
issued, details of any discounts or other special terms granted and (if not already 
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fully paid) the dates when any instalments are payable with the amount of all calls or 
instalments in arrear,  

or an appropriate negative statement. (Note 3)  
 

27. Particulars of any capital of any member of the group which is under option, or agreed 
conditionally or unconditionally to be put under option, including the consideration for 
which the option was or will be granted and the price and duration of the option, and the 
name and address of the grantee, or an appropriate negative statement. (Note 3)  

  Provided that where options have been granted or agreed to be granted to all the members 
or debenture holders or to any class thereof, or to employees under a share scheme, it 
shall be sufficient, so far as the names and addresses are concerned, to record that fact 
without giving the names and addresses of the grantees.  

27A. Details of any controlling shareholder of the issuer, including the name or names of any 
such controlling shareholder, the amount of its or their interest in the share capital of the 
issuer and a statement explaining how the issuer is satisfied that it is capable of carrying 
on its business independently of the controlling shareholder (including any associate 
thereof) after listing, and particulars of the matters that it relied on in making such 
statement.  

General information about the group’s activities  
 
28. (1)  (a)  the general nature of the business of the group and important events in the 

development of the issuer, in cases where two or more activities are carried on 
which are material in terms of profits or losses, assets employed or any other 
factor, such figures and explanation as are necessary to demonstrate the 
relative importance of each such activity and details of the main categories of 
products sold and/or services performed. A commentary should be provided 
on this information covering changes in each such activity, developments 
within each such activity and their effects on the results of that activity. It 
should also include changes in market conditions, new products and services 
introduced or announced and their impact on the group’s performance, 
changes in market share or position and changes in turnover and margins. If 
the group trades outside the country of incorporation or other establishment of 
the issuer a statement showing a geographical analysis of its trading 
operations. Where a material proportion of the group’s assets are situated 
outside the country of incorporation or other establishment of the issuer, a 
statement giving the best practicable indication of the amount and situation of 
such assets and the amount of the assets situated in Hong Kong. (Note 4)  

(b) additional information in respect of major customers (meaning, other than in 
relation to consumer goods or services, the ultimate customer, and in relation 
to consumer goods or services the ultimate wholesaler or retailer as the case 
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may be) and suppliers (meaning the ultimate supplier of items which are not 
of a capital nature) as follows:—  

(i) a statement of the percentage of purchases attributable to the group’s 
largest supplier;  

(ii) a statement of the percentage of purchases attributable to the group’s 5 
largest suppliers combined;  

(iii) a statement of the percentage of turnover or sales attributable to the 
group’s largest customer;  

(iv) a statement of the percentage of turnover or sales attributable to the 
group’s 5 largest customers combined;  

(v) a statement of the interests of any of the directors; their associates; or 
any shareholder (which to the knowledge of the directors owns more 
than 5% of the issuers’ share capital) in the suppliers or customers 
disclosed under (i) to (iv) above or if there are no such interests a 
statement to that effect;  

(vi) in the event that the percentage which would fall to be disclosed under 
(ii) above is less than 30, a statement of that fact shall be given and the 
information required in (i), (ii) and (v) (in respect of suppliers) may be 
omitted; and  

(vii) in the event that the percentage which would fall to be disclosed under 
(iv) above is less than 30, a statement of that fact shall be given and the 
information required in (iii), (iv) and (v) (in respect of customers) may 
be omitted.  

Sub-paragraph 28(1)(b) applies to all issuers whose businesses comprise, in whole or 
in part, the supply of goods or services of whatever nature, and in the case of service 
references to customers includes the clients of such issuers.  
 
In relation to consumer goods, references to customers are to the ultimate wholesaler 
or retailer, except when the issuer’s business incorporates the wholesaling or 
retailing operation. In all other cases references to customers are to ultimate 
customer.  
 
References to suppliers are primarily to those who provide goods or services which 
are specific to an issuer’s business and which are required on a regular basis to 
enable the issuer to continue to supply or service its customers. Suppliers of goods 
and services which are freely available from a range of suppliers at similar prices or 
which are otherwise freely available (such as utilities) are excluded. In particular, it 
is recognised that an obligation on issuers who are providers of financial services 
(such as banks and insurance companies) to give information about suppliers would 
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be of limited or no value, and there is therefore no disclosure requirement in respect 
of suppliers to such issuers.  
 
The Exchange must be consulted if there is any doubt about the application of sub-
paragraph 28(1)(b).  
 

(2) If the issuer is a member of a group, a brief description of that group covering the 
issuer’s position within that group and, if a subsidiary, the names of and the number 
of shares held (directly or indirectly) by each holding company of the issuer.  

(3) If required by the Exchange, particulars of any contracts for the hire or hire purchase 
of plant to or by any member of the group for a period of over one year which are 
substantial in relation to the group’s business.  

(4) Particulars of any trade marks, patents or other intellectual or industrial property 
rights which are material in relation to the group’s business and, where such factors 
are of fundamental importance to the group’s business or profitability, a statement 
regarding the extent to which the group is dependent on such factors.  

(5)  Information concerning the policy of the group on the research and development of 
new products and processes over the past five financial years where significant. 

(6) Particulars of any interruptions in the business of the group which may have or have 
had a significant effect on the financial position in the last 12 months.  

(7) The number of people employed by the group and changes therein in the last 
financial year, if such changes are material in the context of the group, with, if 
possible a breakdown of persons employed by main category of activity. Details of 
the remuneration of employees, remuneration policies, bonus and share option 
schemes and training schemes should be provided where relevant.  

(8) Particulars, including location, of the principal investments (if any), including such 
investments as new plant, factories and research and development, being made or 
planned by the group.  

(Note 3)  
 

29. (1)  In regard to every company the whole of, or a substantial proportion of, whose 
capital is held or intended to be held (either directly or indirectly) by the issuer, or 
whose profits or assets make or will make a material contribution to the figures in 
the accountants’ report or the next published accounts, particulars of the name, date 
and country of incorporation or other establishment, whether public or private, 
general nature of business, issued capital and the proportion thereof held or intended 
to be held.  
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(2) In regard to the group, particulars of the location of the principal establishments. 
(Note 3)  

30. In the case of an introduction, a statement that no change in the nature of the business is in 
contemplation.  

31. Particulars of any restriction affecting the remittance of profits or repatriation of capital 
into Hong Kong from outside Hong Kong.  

Financial information about the group and the prospects of the group  
 
32. A statement as at the most recent practicable date (which must be stated) of the following 

on a consolidated basis if material:—  

(1) the total amount of any debt securities of the group issued and outstanding, and 
authorised or otherwise created but unissued, and term loans, distinguishing between 
guaranteed, unguaranteed, secured (whether the security is provided by the issuer or 
by third parties) and unsecured, or an appropriate negative statement; 

(2)  the total amount of all other borrowings or indebtedness in the nature of borrowing 
of the group including bank overdrafts and liabilities under acceptances (other than 
normal trade bills) or acceptance credits or hire purchase commitments, 
distinguishing between guaranteed, unguaranteed, secured and unsecured 
borrowings and debt, or an appropriate negative statement;  

(3) all mortgages and charges of the group, or an appropriate negative statement; and  

(4) the total amount of any contingent liabilities or guarantees of the group, or an 
appropriate negative statement. Intra-group liabilities should normally be 
disregarded, a statement to that effect being made where necessary. (Notes 3 and 4)  

(5) a commentary on:—  

(a) the group’s liquidity and financial resources. This may include comments on 
the level of borrowings at the end of the period under review; the seasonality 
of borrowing requirements and the maturity profile of borrowings and 
committed borrowing facilities. Reference may also be made to the funding 
requirements for capital expenditure commitments and authorisations; and  

(b) the capital structure of the group. This may cover the maturity profile of debt, 
type of capital instruments used, currency and interest rate structure. The 
discussion may also include funding and treasury policies and objectives in 
terms of the manner in which treasury activities are controlled; the currencies 
in which borrowings are made and in which cash and cash equivalents are 
held; the extent to which borrowings are at fixed interest rates; the use of 
financial instruments for hedging purposes and the extent to which foreign 
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currency net investments are hedged by currency borrowings and other 
hedging instruments.  

33. (1)  A statement showing the sales turnover figures or gross trading income of the group 
during the three financial years immediately preceding the issue of the listing 
document which should contain an explanation of the method used for computation 
of such turnover or income and a reasonable breakdown between the more important 
trading activities. In the case of a group, intra-group sales should be excluded.  

(2) The following information in respect of directors’ emoluments:—  

(a) the aggregate of the directors’ fees for each of the three financial year 
immediately preceding the issue of the listing document;  

(b) the aggregate of the directors’ basic salaries, housing allowances, other 
allowances and benefits in kind for each of the three financial years 
immediately preceding the issue of the listing document;  

(c) the aggregate of contributions to pension schemes for directors or past 
directors for each of the three financial years immediately preceding the issue 
of the listing document;  

(d) the aggregate of bonuses paid or receivable by directors which are 
discretionary or are based on the issuer’s, the group’s or any member of the 
group’s performance (excluding amounts disclosed in (e) and (f) below) for 
each of the three financial years immediately preceding the issue of the listing 
document;  

(e) the aggregate of amounts paid or receivable by directors for each of the three 
financial years immediately preceding the issue of the listing document as an 
inducement to join or upon joining the issuer; and  

(f)  the aggregate of compensation paid or receivable by directors or past directors 
for each of the three financial years immediately preceding the issue of the 
listing document for the loss of office as a director of any member of the 
group or of any other office in connection with the management of the affairs 
of any member of the group distinguishing between contractual and other 
payments (excluding amounts disclosed in (b) to (e) above); and  

(g) particulars of any arrangement under which a director has waived or agreed to 
waive any emoluments for each of the three financial years immediately 
preceding the issue of the listing document.  

Sub-paragraphs (b) to (f) inclusive require an analysis of the amounts which must be 
disclosed in the accounts of an issuer incorporated in Hong Kong under the 
provisions of section 161(1)(a) of the Companies Ordinance. The requirements of 
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Section 161(1)(a) have, for the purposes of the Exchange Listing Rules, been applied 
to issuers incorporated or otherwise established outside Hong Kong.  
 
Where a director is contractually entitled to bonus payments which are fixed in 
amount such payments are more in the nature of basic salary and accordingly must 
be disclosed under sub-paragraph (b) above.  
 
In addition to discretionary bonus payments, all bonus payments to which a director 
is contractually entitled and are not fixed in amount, together with the basis upon 
which they are determined must be disclosed under sub-paragraph (d) above.  
 

(3) Additional information in respect of those five individuals whose emoluments 
(excluding amounts paid or payable by way of commissions on sales generated by 
the individual) were the highest in the issuer or the group for the year. Where all five 
of these individuals are directors of the issuer and the information required to be 
disclosed by this paragraph has been disclosed in directors’ emoluments as required 
by paragraph 33(2), a statement of this fact shall be made and no additional 
disclosure is required. Where the details of one or more of the individuals whose 
emoluments were the highest have not been included in directors’ emoluments 
above, the following information shall be disclosed:—  

   (a) the aggregate of basic salaries, housing allowances, other allowances and 
benefits in kind for each of the three financial years immediately preceding 
the issue of the listing document;  

 
  (b) the aggregate of contributions to pension schemes for each of the three 

financial years immediately preceding the issue of the listing document;  
 
  (c) the aggregate of bonuses paid or receivable which are discretionary or are 

based on the issuer’s, the group’s or any member of the group’s performance 
(excluding amounts disclosed in (d) and (e) below) for each of the three 
financial years immediately preceding the issue of the listing document;  

 
  (d) the aggregate of amounts paid or receivable for each of the three financial 

years immediately preceding the issue of the listing document as an 
inducement to join or upon joining the issuer or the  group; and  

 
  (e) the aggregate of compensation paid or receivable for each of the three 

financial years immediately preceding the issue of the listing document for the 
loss of any office in connection with the management of the affairs of any 
member of the group distinguishing between contractual and other payments 
(excluding amounts disclosed in (a) to (d) above).  

 
  It is not necessary to disclose the identity of the highest paid individuals.  
 
  The purpose of these disclosures is to provide shareholders with an indication of the 

fixed management costs of groups and accordingly employees who are higher paid 
by virtue of sales commissions are to be omitted from this disclosure.  
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(4) The following information in respect of pension schemes:—  

  (a) the nature of the principal scheme or schemes operated by the group (i.e. 
whether they are defined benefit plans or defined contribution plans);  

 
  (b) a brief outline of how contributions are calculated or benefits funded;  
 
  (c) the employer’s pension cost charge to the profit and loss account for the 

period;  
 
  (d) in the case of defined contribution schemes, details of whether forfeited 

contributions (by employers on behalf of employees who leave the scheme 
prior to vesting fully in such contributions) may be used by the employer to 
reduce the existing level of contributions and if so, the amounts so utilised in 
the course of the year and available at the balance sheet date for such use; and  

 
  (e) in the case of defined benefit plans, an outline of the results of the most recent 

formal actuarial valuation or later formal review of the scheme on an ongoing 
basis. This should include disclosure of:—  

 
   (i) the name and qualifications of the actuary, the actuarial method used 

and a brief description of the main actuarial assumptions;  
 
   (ii) the market value of the scheme assets at the date of their valuation or 

review (unless the assets are administered by an independent trustee in 
which case this information may be omitted); 

 
   (iii) the level of funding expressed in percentage terms; and 
 
   (iv) comments on any material surplus or deficiency (including 

quantification of the deficiency) indicated by (iii) above.  
 

(5) Except where the issuer is a banking company, a statement of the reserves available 
for distribution to shareholders by the issuer as at the end of the period reported on.  

34. (1)  (a)  General information on the trend of the business of the group since the date to 
which the latest audited accounts of the issuer were made up;  

  (b) a statement as to the financial and trading prospects of the group for at least 
the current financial year, together with any material information which may 
be relevant thereto, including all special trade factors or risks (if any) which 
are not mentioned elsewhere in the listing document and which are unlikely to 
be known or anticipated by the general public, and which could materially 
affect the profits; and  

 
 (Note 3)  
 
  (c) the state of the group’s order book (where applicable) and prospects for new 

business including new products and services introduced or announced.  
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(2)  The issuer must determine in advance with its sponsor whether to include a profit 

forecast in a listing document. Where a profit forecast appears in any listing 
document, it must be clear, unambiguous and presented in an explicit manner and 
the principal assumptions, including commercial assumptions, upon which it is 
based, must be stated and such profit forecast must be prepared on a basis that is 
consistent with the accounting policies normally adopted by the issuer. The 
accounting policies and calculations for the forecast must be examined and 
reported on by the reporting accountants and their report must be set out. The 
sponsor must report in addition that they have satisfied themselves that the 
forecast has been made by the directors after due and careful enquiry, and such 
report must be set out.  

A “profit forecast” for this purpose means any forecast of profits or losses, 
however worded, and includes any statement which explicitly or implicitly 
quantifies the anticipated level of future profits or losses, either expressly or by 
reference to previous profits or losses or any other benchmark or point of 
reference. It also includes any profit estimate, being any estimate of profits or 
losses for a financial period which has expired but for which the results have not 
yet been audited or published. Any valuation of assets (other than land and 
buildings) or businesses acquired by an issuer based on discounted cash flows or 
projections of profits, earnings or cash flows will also be regarded as a profit 
forecast.  
 

35. A statement of whether or not the accountants’ report is qualified by the reporting 
accountants and if so, such qualification must be reproduced in full and the reasons for 
such qualification given. 

36. A statement by the directors that in their opinion the working capital available to the group 
is sufficient for the group’s present requirements, that is for at least the next 12 months 
from the date of publication of the listing document, or, if not, how it is proposed to 
provide the additional working capital thought by the directors to be necessary.(Note 3)  

37. An accountants’ report in accordance with Chapter 4. The accountants’ report must, in 
addition, comply with the provisions set out in Appendix 16 to the Listing Rules in 
relation to the disclosure requirements for listing documents.  

38. A statement by the directors of any material adverse change in the financial or trading 
position of the group since the end of the period reported on in the accountants’ report, or 
an appropriate negative statement.  

39. Where required by Chapter 5, a valuation report on the issuer’s interests in land or 
buildings in accordance with that Chapter.  

40. Particulars of any litigation or claims of material importance pending or threatened against 
any member of the group, or an appropriate negative statement. (Note 3)  
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Information about the issuer’s management  
 
41. (1)  The full name, residential or business address of every director and senior manager 

or proposed director and senior manager. In addition, brief biographical details in 
respect of the directors, proposed directors, senior managers and proposed senior 
managers of the issuer shall be provided. Such details will include name, age, 
positions held with the issuer and other members of the issuer’s group, length of 
service with the issuer and the group, relevant management expertise and experience 
including current and past directorships in other listed public companies in the last 
three years, and such other information of which shareholders should be aware, 
pertaining to the ability or integrity of such persons.  

 (2) Where the issuer is to be listed under rule 8.05(3) and wishes to apply for a waiver of 
the trading record period requirement, or where the issuer is a mineral company or 
infrastructure company and wishes to apply for a waiver of the profit or other 
financial standards requirement, the relevant management expertise and experience 
of such persons described in paragraph 41(1) of at least three years in the line of 
business and industry of the issuer.  

 (3) Where any of the directors or senior managers are related, having with any other 
director or senior manager any one of the relationships set out below, that fact 
should be stated. The relationships are spouse; any person cohabiting with the 
director or senior manager as a spouse; and any relative meaning a child or step-
child regardless of age, a parent or step-parent, a brother, sister, step-brother or a 
stepsister, a mother-in-law, a father-in-law, son-in-law, daughter-in law, brother-in-
law or sister-in-law.  

 (4) Where any director or proposed director is a director or employee of a company 
which has an interest or short position in the shares and underlying shares of the 
issuer which would fall to be disclosed to the issuer under the provisions of 
Divisions 2 and 3 of Part XV of the Securities and Futures Ordinance, that fact shall 
be stated.  

 (5) It is the responsibility of the directors of the issuer to determine which individual or 
individuals constitute senior management. Senior management may include directors 
of subsidiaries and heads of divisions, departments or other operating units within 
the group as senior management as, in the opinion of the issuer’s directors, is 
appropriate.  

42. The full name and professional qualification, if any, of the secretary of the issuer and the 
qualified accountant of the issuer appointed pursuant to rule 3.24. 

43. The situation of the registered office and, if different, the head office and transfer office.  

44. Details of any share schemes to which Chapter 17 applies.  
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45. (1)  A statement showing the interests and short positions of each director and chief 
executive of the issuer in the shares, underlying shares and debentures of the issuer 
or any associated corporation (within the meaning of Part XV of the Securities and 
Futures Ordinance) which:—  

   (a) will have to be notified to the issuer and the Exchange pursuant to Divisions 7 
and 8 of Part XV of the Securities and Futures Ordinance (including interests 
and short positions which he is taken or deemed to have under such provisions 
of Securities and Futures Ordinance) once the issuer’s securities are listed; or  

 
  (b) will be required, pursuant to section 352 of the Securities and Futures 

Ordinance, to be entered in the register referred to therein, once the issuer’s 
securities are listed; or  

 
  (c) will be required, pursuant to the Model Code for Securities Transactions by 

Directors of Listed Companies to be notified to the issuer and the Exchange 
once the issuer’s securities are listed;  

 
  or an appropriate negative statement. Provided that the Exchange may agree in its 

sole discretion that compliance with this paragraph may be modified or waived in 
respect of any associated corporation, if in the opinion of the Exchange, the number 
of associated companies in respect of which each director and chief executive is 
taken or deemed to have an interest or short position under Part XV of the Securities 
and Futures Ordinance is such that compliance with this paragraph would result in 
particulars being given which are not material in the context of the group and are 
excessive in length.  

 
 (1A)  A statement required by sub-paragraph 45(1) must specify the company in which the 

interests or short positions are held, the class to which those securities belong and 
the number of such securities held. The statement need not disclose:  

 
  (a)  the interests of a director in the shares of the listed issuer or any of its 

subsidiaries if such interest is held solely in a non-beneficial capacity and is 
for the purpose of holding the requisite qualifying shares;  

 
  (b)  the non-beneficial interests of directors in the shares of any subsidiary of the 

listed issuer in so far as that interest comprises the holding of shares subject to 
the terms of a written, valid and legally enforceable declaration of trust in 
favour of the parent company of that subsidiary or the listed issuer and such 
interest is held solely for the purpose of ensuring that the relevant subsidiary 
has more than one member;  

 
   Note:  Where interests in securities arising from the holding of such securities 

as qualifying shares are not disclosed pursuant to the exception 
provided in this paragraph, a general statement should nevertheless be 
made to indicate that the directors hold qualifying shares.  

 
  (2)  A statement showing the name, so far as is known to any director or chief 

executive of the issuer, of each person, other than a director or chief executive 
of the issuer, who has an interest or short position in the shares and underlying 
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shares of the issuer which would fall to be disclosed to the issuer under the 
provisions of Divisions 2 and 3 of Part XV of the Securities and Futures 
Ordinance, or, who is, directly or indirectly, interested in ten per cent. or more 
of the nominal value of any class of share capital carrying rights to vote in all 
circumstances at general meetings of any other member of the group and the 
amount of each of such person’s interest in such securities, together with 
particulars of any options in respect of such capital, or, if there are no such 
interests or short positions, an appropriate negative statement. (Note 3)  

 
 (Note 5)  
 
46. (1)  Particulars of directors’ existing or proposed service contracts with any member of 

the group (excluding contracts expiring or determinable by the employer within one 
year without payment of compensation (other than statutory compensation)), or an 
appropriate negative statement.  

(2) The aggregate of the remuneration paid and benefits in kind granted to the directors 
of the issuer by any member of the group in respect of the last completed financial 
year under any description whatsoever.  

(3) An estimate of the aggregate remuneration payable to, and benefits in kind 
receivable by, the directors or any proposed directors of the issuer by any member of 
the group in respect of the current financial year under the arrangements in force at 
the date of the listing document.  

(Note 3)  
 

47. (1) Full particulars of the nature and extent of the interest, direct or indirect, if any, of 
every director or proposed director or expert (as named in the listing document), in 
the promotion of, or in any assets which have been, within the two years 
immediately preceding the issue of the listing document, acquired or disposed of by 
or leased to, any member of the group, or are proposed to be acquired or disposed of 
by or leased to any member of the group, including:—  

   (a) the consideration passing to or from any member of the group; and  
 
   (b) short particulars of all transactions relating to any such assets which have taken 

place within such period or which are to take place,  
 
  or an appropriate negative statement. (Notes 2 and 3)  
 
 (2) Full particulars of any contract or arrangement subsisting at the date of the listing 

document in which a director of the issuer is materially interested and which is 
significant in relation to the business of the group, or an appropriate negative 
statement. (Note 3)  
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Information about the depositary receipts for which listing is sought and the terms 
and conditions of their issue and distribution  
 
48. (1)  A statement that application has been or will be made to the Exchange for listing of 

and permission to deal in the securities; and  

(2) A statement that all necessary arrangements have been made enabling the securities 
to be admitted into CCASS or an appropriate negative statement.  

49. (1)  The nature and amount of the issue including the number of securities which have 
been or will be created and/or issued and a full description of, including a summary 
of the terms attaching to, the securities for which listing is sought.  

(2) The following information concerning the terms and conditions of the issue and 
distribution, public or private, of the securities in respect of which the application for 
listing is made where such issue or distribution is being effected in conjunction with 
the issue of the listing document or has been effected within the 12 months 
preceding the issue of the listing document:—  

(a) the total amount of the public or private issue and the number of securities 
offered, where applicable, by category;  

(b) if public or private issues or placings are being made simultaneously on 
markets within and outside Hong Kong and if a tranche has been or is being 
reserved for certain of those markets, an indication of any such tranche;  

(c) the issue price or offer price of each security, stating the nominal value of 
each security; 

(d) the methods of payment of the issue or offer price, particularly as regards the 
paying-up of securities which are not fully paid;  

(e) the procedure for the exercise of any right of pre-emption and the 
transferability of subscription rights;  

(f) the period, including any possible amendments, during which the issue or 
offer of securities will remain open after issue of the listing document, the 
date and time of the opening of the subscription list, and the names of the 
receiving bankers;  

(g) the methods of and time limits for delivery of the securities and a statement 
whether temporary documents of title will be issued;  
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(h) the names, addresses and descriptions of the persons underwriting the issue 
for the issuer and, where not all of the issue is underwritten, a statement of the 
portion not covered;  

(i) details of any clauses in the underwriting agreement which may affect the 
obligations of the underwriter under the underwriting agreement after the 
opening of the issue;  

(j) in the case of an offer for sale of securities, the names, addresses and 
descriptions of the vendor(s) of the securities or, if there are more than ten 
vendors, such details of the ten principal vendors and a statement of the 
number of other vendors and particulars of any beneficial interest possessed 
by any director of the issuer in any securities so offered for sale;  

(k) the date or approximate date on which it is expected that the definitive amount 
of the offer, the results of a public offer and the basis of allotment will be 
published as required by rule 12.08 and the newspapers in which the 
announcement is expected to appear; and  

(l) a description of the application process if not otherwise described in 
subparagraphs (a) to (k). 

(3) Where an issuer or a selling holder of securities has granted an over-allotment option 
or it is otherwise proposed that price stabilising activities may be entered into in 
connection with an offering:—  

(a) confirmation that the price stabilising activities will be entered into in 
accordance with the laws, rules and regulations in place in Hong Kong on 
stabilisation; 

(b) the reason for entering into the price stabilising activities;  

(c) the number of securities subject to the over-allotment option, the option price, 
whether the shares issued or sold under an over-allotment option are to be 
issued or sold on the same terms and conditions as the shares that are subject 
to the main offering;  

(d) whether there are any other terms, such as the duration, of the option; and  

(e) the purpose for which the option has been granted.  

50. Where listing is sought for securities with a fixed dividend, particulars of the profits cover 
for dividend.  

51. Where the securities for which listing is sought were issued for cash within the two years 
immediately preceding the issue of the listing document, or will be issued for cash, a 
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statement or an estimate of the net proceeds of the issue and a statement as to how such 
proceeds were or are intended to be applied.  

52. Where listing is sought for options, warrants or similar rights in respect of depositary 
receipts:–  

(1) the maximum number of securities which could be issued on exercise of such 
rights; 

(2) the period during which such rights may be exercised and the date when this right 
commences; 

(3) the amount payable on the exercise of such rights;  

(4) the arrangements for transfer or transmission of such rights;  

(5) the rights of the holders on the liquidation of the issuer;  

(6) the arrangements for the variation in the subscription or purchase price or number 
of securities to take account of alterations to the share capital of the issuer;  

(7) the rights (if any) of the holders to participate in any distributions and/or offers of 
further securities made by the issuer; and  

(8) a summary of any other material terms of the options, warrants or similar rights.  

53. Where listing is sought for convertible securities in respect of depositary receipts:–  

(1) information concerning the nature of the securities to which the convertible 
securities relate and the rights attaching thereto; and  

(2)  the conditions of and procedures for conversion, exchange, subscription or 
purchase and details of the circumstances in which they may be amended.  

54. (1) Particulars of any preliminary expenses incurred or proposed to be incurred and by 
whom the same are payable. (Note 2) 

(2) The amount or estimated amount of the expenses of the issue and of the application 
for listing so far as the same are not included in the statement of preliminary 
expenses and by whom the same are payable.  

55. A statement of the net tangible asset backing for each class of shares of the issuer which 
the depositary receipts represent after making allowance for any new shares to be issued, 
as detailed in the listing document and also net tangible asset for each depositary receipt. 
(Note 6)  

56. If known, the date on which dealings will commence.  
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Specific information about the depositary receipts 

57. A description of the depositary. 

58. A description of the type and class of depositary receipts being offered and/or admitted to 
trading. 

59. The governing law under which the depositary receipts have been created. 

60. The currency in which the depositary receipts are denominated. 

61. The rights attaching to the depositary receipts, including any limitations of such rights and 
the procedure, if any, for the exercise of such rights. 

62. A statement of whether the dividend rights attaching to depositary receipts are different 
from the dividend rights disclosed in relation to the underlying shares and the differences 
if there are any. 

63. A statement of whether the voting rights attaching to depositary receipts are different from 
the voting rights disclosed in relation to the underlying shares and the differences if there 
are any. 

64. A description of the exercise of and benefit from the rights attaching to the underlying 
shares, in particular voting rights, the conditions on which the holders of the depositary 
receipts may exercise such rights, and measures envisaged to obtain the instructions of the 
depositary receipt holders - and the right to share in profits and any liquidation surplus 
which are not passed on to the holders of the depositary receipts. 

65. The expected issue date of the depositary receipts. 

66. In respect of the country of registered office of the issuer and the country (ies) where the 
offer is being made or admission to trading is being sought: (a) information on taxes on 
the income from the depositary receipts withheld at source (b) indication as to whether the 
issuer assumes responsibility for the withholding of taxes at the source. 

67. A statement of the procedures for the delivery of the depositary receipts for conversion 
into original shares. 

68. A statement that the deposit agreement must be in a form acceptable by the Exchange.  

69. A summary of the key terms of the deposit agreement, including but without limitation to 
the following terms: - 

(1) The appointment of the depositary by the issuer with authorisation to act on 
behalf of the issuer in accordance with the deposit agreement. 
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(2) The status of depositary receipts as instruments representing ownership interests 
in shares of an issuer that have been deposited with the depositary. 

(3) The status of registered holders of depositary receipts as the legal owners of 
those depositary receipts, without prejudice to the issuer's right under the 
Securities and Futures Ordinance to investigate the ownership of its shares.  

(4) The role of the depositary to issue depositary receipts as agent of the issuer, and 
to arrange for the deposit of the shares which the depositary receipts represent. 

(5) The duties of the depositary, including the duty to keep in Hong Kong and make 
available for inspection a register of holders of depositary receipts and the 
transfers of the depositary receipts and the duty to keep a record of the deposits 
of shares which the depositary receipts represent, the issue of depositary receipts, 
the cancellation of depositary receipts and the withdrawal of shares. 

(6) The role and duties of the custodian appointed by the depositary to hold the 
deposited shares for the account of the depositary on behalf of the holders of the 
depositary receipts, segregated from all other property of the custodian. 

(7)  The mechanism for the issue and registration of depositary receipts by the 
depositary upon receipt of shares in the issuer and the form of the depositary 
receipt. 

(8)  The right of depositary receipt holders to transfer their depositary receipts and the 
mechanism for so doing. 

(9) The right of depositary receipt holders to surrender depositary receipts to be 
cancelled in exchange for the delivery of the shares which the depositary receipts 
represent, subject to payment of any applicable charges and taxes and any legal 
or regulatory restrictions.  

(10) The right of depositary receipt holders to receive distributions made on the shares 
which the depositary receipts represent except in the circumstances (if any) 
expressly provided for in the deposit agreement. The deposit agreement should 
separately address the rights and procedures applying to cash distributions, 
distributions of shares, rights issues or any other distribution accruing to the 
shares which the depositary receipts represent, in each case adopting the 
underlying principle that holders of depositary receipts are to be treated as having 
generally equivalent rights to holders of the shares which the depositary receipts 
represent. Any conversion of dividends paid in a foreign currency must occur at 
the market rates prevailing at the time of conversion.  

(11) The right of depositary receipt holders to exercise the voting rights attached to 
the shares represented by the depositary receipts and the procedures by which 
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depositary receipt holders will be notified of shareholder meetings or solicitations 
of proxy votes and be entitled to issue instructions to the depositary as to how to 
exercise their voting rights. 

(12) The manner in which any consolidation or split-up or change in the par value or 
other reclassification of the issuer's shares will be represented by and accrue to 
the depositary receipts, in accordance with the principle that holders of 
depositary receipts are to be treated as having generally equivalent rights to 
holders of the shares which the depositary receipts represent. 

(13) The procedures by which the depositary and/or the custodian at the direction of 
the depositary will, in consultation with the issuer, fix record dates for 
transactions affecting the depositary receipts including distributions, rights issues 
and notices of shareholder meetings. 

(14) The procedures by which the depositary will at the direction of the issuer 
despatch to holders of depositary receipts copies of all notices, reports, voting 
forms or other communications sent by the issuer to its shareholders, and make 
available for inspection at its principal office and at the office of the custodian 
copies of any such notices, reports or communication received from the issuer.  

(15) The conditions and process for the issue of new depositary receipts if any 
depositary receipt certificate is lost, destroyed, stolen or mutilated.  

(16) The obligations of holders of depositary receipts, including any liabilities for 
taxes and other charges and the obligation to disclose the beneficial ownership of 
the depositary receipts on request of the issuer or the depositary or any regulator.  

(17) A clear statement of the fees and charges payable by holders of depositary 
receipts to the depositary and the custodian.  

(18) Procedures for the replacement or removal of the depositary and/or the custodian 
by or with the consent of the issuer including an obligation to inform depositary 
receipt holders by advance announcement of any prospective resignation, 
removal and replacement of the depositary and/or the custodian, and an 
obligation to inform depositary receipt holders in advance of and seek their prior 
consent to any material changes to their existing rights and obligations under the 
deposit agreement.  

(19) Procedures for the amendment of the deposit agreement, including a requirement 
to provide prior notice to and seek the consent of depositary receipt holders to 
any material change affecting their existing rights or obligations. 

(20) The governing law of the deposit agreement should be that of Hong Kong or, if 
other jurisdiction is chosen, one that is generally used in accordance with 
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international practice. The deposit agreement must not contain provisions that 
preclude any party from electing to submit to the jurisdiction of the courts of 
Hong Kong for the resolution of any disputes or claims arising from the deposit 
agreement.  

70. A discussion of the risk factors, including risk factors that are material to the depositary 
receipts being offered and/or admitted to trading in order to assess the market risk 
associated with these securities in a section headed "Risk Factors". 

Use of Proceeds 
 
71. Details of the intended recipient and the intended use of the proceeds of the issue.  

72. (1) Where relevant, as respects any property to which this paragraph applies:—  

  (a) the names and addresses of the vendors;  
 
  (b) the amount payable in cash, shares or debentures to the vendor and, where 

there is more than one separate vendor, or the company is a sub-purchaser, the 
amount so payable to each vendor; and  

 
 (c) short particulars of any transaction relating to the property completed within 

the two preceding years in which any vendor of the property to the company 
or any person who is, or was at the time of the transaction, a promoter or a 
director or proposed director of the company had any interest direct or indirect.  

 
 (2) The property to which this paragraph applies is property purchased or acquired by 

the issuer or proposed so to be purchased or acquired, which is to be paid for wholly 
or partly out of the proceeds of the issue or the purchase or acquisition of which has 
not been completed at the date of the issue of the listing document, other than 
property:—  

 
(a) the contract for the purchase or acquisition whereof was entered into in the 

ordinary course of the issuer’s business, the contract not being made in 
contemplation of the issue nor the issue in consequence of the contract; or  

 
  (b) as respects which the amount of the purchase money is not material.  
 
73. The amount, if any, paid or payable as purchase money in cash, shares or debentures for 

any property to which paragraph 72 applies, specifying the amount, if any, payable for 
goodwill.  

Additional information on mineral companies  
 
74. In the case of mineral companies, the information set out in Chapter 18.  

Material contracts and documents for inspection  
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75. The dates of and parties to all material contracts (not being contracts entered into in the 
ordinary course of business) entered into by any member of the group within the two years 
immediately preceding the issue of the listing document, together with a summary of the 
principal contents of such contracts and particulars of any consideration passing to or from 
any member of the group. (Note 3)  

76. Details of a reasonable period of time (being not less than 14 days) during which and a 
place in Hong Kong at which the following documents (or copies thereof) where 
applicable may be inspected:—  

 (1) the memorandum and articles of association or equivalent documents of the issuer;  
 
 (2) each contract disclosed pursuant to paragraphs 46(1) and 75 or, in the case of a 

contract not reduced into writing, a memorandum giving full particulars thereof;  
 
(3) all reports, letters or other documents, balance sheets, valuations and statements by 

any expert any part of which is extracted or referred to in the listing document;  
 
(4) a written statement signed by the reporting accountants setting out the adjustments 

made by them in arriving at the figures shown in their report and giving the reasons 
therefore;  

 
(5) the audited accounts of the issuer or, in the case of a group, the consolidated audited 

accounts of the issuer and its subsidiaries for each of the two financial years 
immediately preceding the issue of the listing document together with (in the case of 
a Hong Kong issuer) all notes, certificates or information required by the Companies 
Ordinance; and 

 
(6)    the deposit agreement executed between the depositary and the issuer.  

 
(Note 3)  

 
 

NOTES 
 

Note 1  In cases where the directors of the issuer are responsible for part of the listing 
document, the directors of another company being responsible for the remainder, the 
statement should be appropriately adapted. In exceptional cases the Exchange may 
require other persons to give, or join in, the statement of responsibility in which case 
the listing document should also be modified appropriately.  

 
Note 2  In the case of an issuer which has carried on the same business for more than two 

years immediately preceding the issue of the listing document, application may be 
made to the Exchange to dispense with the requirements of paragraphs 8, 47 and 
54(1), in so far as it relates to interests in the promotion.  

 
Note 3  Under paragraphs 13, 26, 27, 28, 29(2), 32, 34, 36, 45(2), 46, 47, 75 and 76, 

reference to the group is to be construed as including any company which will 
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become a subsidiary of the issuer by reason of an acquisition which has been agreed 
or proposed since the date to which the latest audited accounts of the issuer have 
been made up.  

 
Note 4  Insurance and shipping companies will not be entitled to avail themselves of the 

benefits of the provisions of Part III of the Tenth Schedule to the Companies 
Ordinance.  

 
Note 5 For the purposes of paragraph 45 particulars should be given of the extent of any 

duplication which occurs.  
 
Note 6 Where an issuer has caused any property assets to be valued (in accordance with 

rule 5.01) or has caused any valuation to be made of any other tangible assets and 
included such a valuation in the prospectus relating to its initial public offer, the 
issuer is required to state in its prospectus, by way of note to the adjusted net 
tangible asset statement, the additional depreciation (if any) that would be charged 
against the income statement had such assets been stated at valuation. 
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Appendix 1 
Contents of Listing Documents 

 
Part F 

 
Depositary receipts 

 
In the case where listing is sought for depositary receipts of an issuer where 
depositary receipts representing some part of its share capital are already listed 

 
General information about the issuer, its advisers and the listing document 
 
1. The full name of the issuer. The place of registration of the issuer and its registration 

number. The date and country of incorporation or other establishment of the issuer and the 
authority under which the issuer was incorporated or otherwise established and the length 
of life of the issuer except where indefinite. In the case of an issuer not incorporated or 
otherwise established in Hong Kong, the domicile and legal form of the issuer, the 
legislation under which the issuer operates, the address and telephone number of its 
registered office (or principal place of business of different from its registered office).  

2. A statement as follows:— 

“This document includes particulars given in compliance with the Rules Governing the 
Listing of Securities on The Stock Exchange of Hong Kong Limited for the purpose of 
giving information with regard to the issuer. The directors collectively and individually 
accept full responsibility for the accuracy of the information contained in this document 
and confirm, having made all reasonable enquiries, that to the best of their knowledge and 
belief there are no other facts the omission of which would make any statement herein 
misleading.” (Note 1)  
 

3. The names and addresses of the issuer’s principal bankers, authorised representatives, 
solicitors, registrars and trustees (if any) and of the solicitors to the issue.  

4. The name, address and professional qualifications of the auditors.  

5. Where the listing document includes a statement purporting to be made by an expert, a 
statement:—  

(1) specifying the qualifications of such expert and whether such expert has any 
shareholding in any member of the group or the right (whether legally 
enforceable or not) to subscribe for or to nominate persons to subscribe for 
securities in any member of the group and, if so, a full description thereof;  

 
(2) that the expert has given and has not withdrawn his written consent to the issue of 

the listing document with the expert’s statement included in the form and context 
in which it is included; and  
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(3) of the date on which the expert’s statement was made and whether or not it was 
made by the expert for incorporation in the listing document.  

 
6. (1) Particulars of any other stock exchange on which any part of the equity or debt 

securities of the issuer is listed or dealt in or on which listing or permission to 
deal is being or is proposed to be sought;  

(2)  the name of the stock exchange on which the issuer’s primary listing is or is to be; 
and  

 
(3)  particulars of the dealing and settlement arrangements on each such exchange 

and between such exchanges,  
 
or an appropriate negative statement.   
 

7. Particulars of any arrangement under which future dividends are waived or agreed to be 
waived.  

8. Particulars of any commissions, discounts, brokerages or other special terms granted since 
the date to which the latest published audited accounts of the issuer were made up in 
connection with the issue or sale of any capital of any member of the group, together with 
the names of any directors or proposed directors, promoters or experts (as named in the 
listing document) who received any such payment or benefit and the amount or rate of the 
payment or benefit they received, or an appropriate negative statement. (Note 2)  

8A.  The procedure by which the shareholders may demand a poll pursuant to its constitutional 
documents.  

Information about the underlying shares which the depositary receipts represent 
 
9. A description of the type and the class of the underlying shares and the person depositing 

or deposited the underlying shares for the issue of the depositary receipts. 

10. The legislation under which the underlying shares have been created. 

11. A statement whether the underlying shares are in registered form or bearer form and 
whether the underlying shares are in certificated form or book-entry form. In the latter 
case, name and address of the entity in charge of keeping the records. 

12. The currency in which the underlying shares are denominated. 

13. A description of the rights, including any limitations, attached to the underlying shares and 
the procedures for the exercise of such rights. 

14. A description of the rights to dividends and voting rights attaching to the underlying 
shares. 
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15. The issue date of the underlying shares if new underlying shares are being created for the 
issue of the depositary receipts and a description of the resolutions, authorisations and 
approvals by virtue of which the new underlying shares have been or will be created 
and/or issued. 

16. A description of whether there are any restrictions on the free transferability of the 
underlying shares. 

17. Information on taxes on the income from the underlying shares withheld at source and 
state whether the issuer assumes responsibility for the withholding of taxes at the source. 

Information about the issuer’s capital  
 
18. (1)  The authorised share capital of the issuer, the amount issued or agreed to be 

issued, the amount paid up, the nominal value and a description of the shares.  

(2)  The amount of any outstanding convertible debt securities and particulars of the 
conditions governing and the procedures for conversion, exchange or subscription 
of such securities.  

 
19. Particulars of and the number of founder or management or deferred shares, if any, and the 

nature and extent of the interest of the holders in the property and profits of the group.  

20. Particulars of any alterations in the capital of any member of the group since the date to 
which the latest published audited accounts of the issuer were made up, including:—  

(1)  where any such capital has been issued or is proposed to be issued as fully or 
partly paid up otherwise than in cash, particulars of the consideration for which 
the same has been or is proposed to be issued and in the latter case, the extent to 
which they are so paid up; and  

 
(2)  where any such capital has been issued or is proposed to be issued for cash, 

particulars of the price and terms upon which the same has been or is proposed to 
be issued, details of any discounts or other special terms granted and (if not 
already fully paid) the dates when any instalments are payable with the amount of 
all calls or instalments in arrear,  

 
or an appropriate negative statement. (Note 2)  
 

21. Particulars of any capital of any member of the group which is under option, or agreed 
conditionally or unconditionally to be put under option, including the consideration for 
which the option was or will be granted and the price and duration of the option, and the 
name and address of the grantee, or an appropriate negative statement. (Note 2)  

Provided that where options have been granted or agreed to be granted to all the members 
or debenture holders or to any class thereof, or to employees under a share scheme, it shall 
be sufficient, so far as the names and addresses are concerned, to record that fact without 
giving the names and addresses of the grantees.  



 

  - 35 -

 
General information about the group’s activities  
 
22. (1)  (a)  The general nature of the business of the group and important events in 

the development of the issuer. In cases where two or more activities are 
carried on which are material in terms of profits or losses, assets 
employed or any other factor, such figures and explanation as are 
necessary to demonstrate the relative importance of each such activity 
and details of the main categories of products sold and/or services 
performed and an indication of any significant new products and/or 
activities. If the group trades outside the country of incorporation or other 
establishment of the issuer a statement showing a geographical analysis 
of its trading operations. Where a material proportion of the group’s 
assets are situated outside the country of incorporation or other 
establishment of the issuer, a statement giving the best practicable 
indication of the amount and situation of such assets and the amount of 
the assets situated in Hong Kong. (Note 3)  

  (b)  additional information in respect of major customers (meaning, other than 
in relation to consumer goods or services, the ultimate customer, and in 
relation to consumer goods or services the ultimate wholesaler or retailer 
as the case may be) and suppliers (meaning the ultimate supplier of items 
which are not of a capital nature) as follows:—  

 
   (i)  a statement of the percentage of purchases attributable to the 

group’s largest supplier;  
 
   (ii)  a statement of the percentage of purchases attributable to the 

group’s 5 largest suppliers combined;  
 
   (iii)  a statement of the percentage of turnover or sales attributable to 

the group’s largest customer;  
 
   (iv)  a statement of the percentage of turnover or sales attributable to 

the group’s 5 largest customers combined;  
 
   (v)  a statement of the interests of any of the directors; their associates; 

or any shareholder (which to the knowledge of the directors owns 
more than 5% of the issuers’ share capital) in the suppliers or 
customers disclosed under (i) to (iv) above or if there are no such 
interests a statement to that effect;  

 
   (vi)  in the event that the percentage which would fall to be disclosed 

under (ii) above is less than 30, a statement of that fact shall be 
given and the information required in (i), (ii) and (v) (in respect 
of suppliers) may be omitted; and  
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 (vii)  in the event that the percentage which would fall to be disclosed 
under (iv) above is less than 30, a statement of that fact shall be 
given and the information required in (iii), (iv) and (v) (in 
respect of customers) may be omitted.  

 
  Sub-paragraph 22(1)(b) applies to all issuers whose businesses comprise, in 

whole or in part, the supply of goods or services of whatever nature, and in the 
case of service references to customers includes the clients of such issuers.  

 
  In relation to consumer goods, references to customers are to the ultimate 

wholesaler or retailer, except when the issuer’s business incorporates the 
wholesaling or retailing operation. In all other cases references to customers are 
to ultimate customer.  

 
   References to suppliers are primarily to those who provide goods or services 

which are specific to an issuer’s business and which are required on a regular 
basis to enable the issuer to continue to supply or service its customers. Suppliers 
of goods and services which are freely available from a range of suppliers at 
similar prices or which are otherwise freely available (such as utilities) are 
excluded. In particular, it is recognised that an obligation on issuers who are 
providers of financial services (such as banks and insurance companies) to give 
information about suppliers would be of limited or no value, and there is 
therefore no disclosure requirement in respect of suppliers to such issuers.  

 
  The Exchange must be consulted if there is any doubt about the application of 

subparagraph 22(1)(b).  
 
 (2)  If required by the Exchange, particulars of any contracts for the hire or hire 

purchase of plant to or by any member of the group for a period of over one year 
which are substantial in relation to the group’s business.  

 
 (3)  Particulars of any trade marks, patents or other intellectual or industrial property 

rights which are material in relation to the group’s business and, where such 
factors are of fundamental importance to the group’s business or profitability, a 
statement regarding the extent to which the group is dependent on such factors.  

 
 (4)  Particulars of any interruptions in the business of the group which may have or 

have had a significant effect on the financial position in the last 12 months.  
 
 (5)  Particulars, including location, of the principal investments (if any), including 

such investments as new plant, factories and research and development, being 
made or planned by the group.  

 
 (Note 2)  
 
23. Particulars of any restriction affecting the remittance of profits or repatriation of capital 

into Hong Kong from outside Hong Kong.  

Financial information about the group and the prospects of the group  
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24. A statement as at the most recent practicable date (which must be stated) of the following 
on a consolidated basis if material:—  

 (1)  the total amount of any debt securities of the group issued and outstanding, and 
authorised or otherwise created but unissued, and term loans, distinguishing 
between guaranteed, unguaranteed, secured (whether the security is provided by 
the issuer or by third parties) and unsecured, or an appropriate negative statement;  

 
 (2)  the total amount of all other borrowings or indebtedness in the nature of 

borrowing of the group including bank overdrafts and liabilities under 
acceptances (other than normal trade bills) or acceptance credits or hire purchase 
commitments, distinguishing between guaranteed, unguaranteed, secured and 
unsecured borrowings and debt, or an appropriate negative statement;  

 
 (3)  all mortgages and charges of the group, or an appropriate negative statement; and  
 
 (4)  the total amount of any contingent liabilities or guarantees of the group, or an 

appropriate negative statement.  
 
 Intra-group liabilities should normally be disregarded, a statement to that effect being 

made where necessary. (Notes 2 and 3)  
 
25. (1)  (a)  General information on the trend of the business of the group since the 

date to which the latest published audited accounts of the issuer were 
made up; and 

  (b)  a statement as to the financial and trading prospects of the group for at 
least the current financial year, together with any material information 
which may be relevant thereto, including all special trade factors or risks 
(if any) which are not mentioned elsewhere in the listing document and 
which are unlikely to be known or anticipated by the general public, and 
which could materially affect the profits. (Note 2)  

 
 (2)  The issuer must determine in advance with its financial adviser whether to 

include a profit forecast in a listing document. Where a profit forecast appears in 
any listing document, it must be clear, unambiguous and presented in an explicit 
manner and the principal assumptions, including commercial assumptions, upon 
which it is based, must be stated. The accounting policies and calculations for the 
forecast must be examined and reported on by the reporting accountants or 
auditors, as appropriate, and their report must be set out. The financial adviser 
must report in addition that they have satisfied themselves that the forecast has 
been stated by the directors after due and careful enquiry, and such report must be 
set out.  

 
  A “profit forecast” for this purpose means any forecast of profits or losses, 

however worded, and includes any statement which explicitly or implicitly 
quantifies the anticipated level of future profits or losses, either expressly or by 
reference to previous profits or losses or any other benchmark or point of 
reference. It also includes any profit estimate, being any estimate of profits or 
losses for a financial period which has expired but for which the results have not 
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yet been published. Any valuation of assets (other than land and buildings) or 
businesses acquired by an issuer based on discounted cash flows or projections of 
profits, earnings or cash flows will also be regarded as a profit forecast.  

 
26. A statement by the directors that in their opinion the working capital available to the group 

is sufficient or, if not, how it is proposed to provide the additional working capital thought 
by the directors to be necessary. (Note 2)  

27. (1)  Where required by Chapter 4, a report by the reporting accountants in accordance 
with that Chapter. The accountants’ report must, in addition, comply with the 
provisions set out in Appendix 16 to the Listing Rules in relation to the 
disclosure requirements for circulars.  

 (2)  If after the date to which the latest published audited accounts of the issuer have 
been made up, any member of the group has acquired or agreed to acquire or is 
proposing to acquire a business or an interest in the share capital of a company 
whose profits or assets make or will make a material contribution to the figures in 
the auditors’ report or next published accounts of the issuer:—  

 
  (a)  a statement of the general nature of the business or of the business of the 

company in which an interest has been or is being acquired, together with 
particulars of the situation of the principal establishments and of the 
principal products;  

 
  (b)  a statement of the aggregate value of the consideration for the acquisition 

and how it was or is to be satisfied; and  
 
  (c)  if the aggregate of the remuneration payable to and benefits in kind 

receivable by the directors of the acquiring company will be varied in 
consequence of the acquisition, full particulars of such variation; if there 
will be no variation, a statement to that effect.  

 
 (3)  Information for the last three financial years with respect to the profits and losses, 

financial record and position, set out as a comparative table and the latest 
published audited balance sheet together with the notes on the annual accounts 
for the last financial year:—  

 
  (a)  for the group; and  
 
  (b)  for any company acquired since the date of the last published audited 

accounts of the group in respect of which an accountants’ report has 
already been submitted to shareholders or which was itself during the last 
12 months a listed issuer, together with a pro forma statement combining 
the assets and liabilities and profits or losses for the latest financial years 
given in accordance with this sub-paragraph and sub-paragraph (3)(a) 
above.  

 
  (Note 4) 
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28. A statement by the directors of any material adverse change in the financial or trading 
position of the group since the date to which the latest published audited accounts of the 
issuer have been made up, or an appropriate negative statement.  

29. Particulars of any litigation or claims of material importance pending or threatened against 
any member of the group, or an appropriate negative statement. (Note 2)  

Information about the issuer’s management  
 
30. The full name, residential or business address of every director and senior manager or 

proposed director and senior manager. In addition, brief biographical details in respect of 
the directors, proposed directors, senior managers and proposed senior managers of the 
issuer shall be provided. Such details will include name, age, positions held with the issuer 
and other members of the issuer’s group, length of service with the issuer and the group 
including current and past directorships in other listed public companies in the last three 
years and such other information (which may include business experience) of which 
shareholders should be aware, pertaining to the ability or integrity of such persons. Where 
any of the directors or senior managers are related, having with any other director or senior 
manager any one of the relationships set out below, that fact should be stated. The 
relationships are spouse; any person cohabiting with the director or senior manager as a 
spouse; and any relative meaning a child or step-child regardless of age, a parent or 
stepparent, a brother, sister, step-brother or a step-sister, a mother-in-law, a father-in law, 
son-in- law, daughter-in-law, brother-in-law or sister-in-law. Where any director or 
proposed director is a director or employee of a company which has an interest or short 
position in the shares and underlying shares of the issuer which would fall to be disclosed 
to the issuer under the provisions of Divisions 2 and 3 of Part XV of the Securities and 
Futures Ordinance, that fact shall be stated.  

It is the responsibility of the directors of the issuer to determine which individual or 
individuals constitute senior management. Senior management may include directors of 
subsidiaries and heads of divisions, departments or other operating units within the group 
as senior management as, in the opinion of the issuer’s directors, is appropriate.  

 
31. The full name and professional qualification, if any, of the secretary of the issuer and the 

qualified accountant of the issuer appointed pursuant to rule 3.24.  

32. The situation of the registered office and, if different, the head office and transfer office.  

33. Details of any share schemes to which Chapter 17 applies.   

34. (1)  A statement showing the interests and short positions of each director and chief 
executive of the issuer in the shares, underlying shares and debentures of the 
issuer or any associated corporation (within the meaning of Part XV of the 
Securities and Futures Ordinance) which:—  
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  (a)  are required to be notified to the issuer and the Exchange pursuant to 
Divisions 7 and 8 of Part XV of the Securities and Futures Ordinance 
(including interests and short positions which he is taken or deemed to 
have under such provisions of Securities and Futures Ordinance); or  

 
  (b)  are required, pursuant to section 352 of the Securities and Futures 

Ordinance, to be entered in the register referred to therein; or  
 
  (c)  are required, pursuant to the Model Code for Securities Transactions by 

Directors of Listed Companies to be notified to the issuer and the 
Exchange;  

 
  or an appropriate negative statement. Provided that the Exchange may agree in its 

sole discretion that compliance with this paragraph may be modified or waived in 
respect of any associated corporation if, in the opinion of the Exchange, the 
number of associated companies in respect of which each director and chief 
executive is taken or deemed to have an interest or short position under Part XV 
of the Securities and Futures Ordinance is such that compliance with this 
paragraph would result in particulars being given which are not material in the 
context of the group and are excessive in length; and  

 
 (1A)  A statement required by sub-paragraph 34(1) must specify the company in which 

the interests or short positions are held, the class to which those securities belong 
and the number of such securities held. The statement need not disclose:  

 
  (a)  the interests of a director in the shares of the listed issuer or any of its 

subsidiaries if such interest is held solely in a non-beneficial capacity and 
is for the purpose of holding the requisite qualifying shares;  

 
  (b)  the non-beneficial interests of directors in the shares of any subsidiary of 

the listed issuer in so far as that interest comprises the holding of shares 
subject to the terms of a written, valid and legally enforceable declaration 
of trust in favour of the parent company of that subsidiary or the listed 
issuer and such interest is held solely for the purpose of ensuring that the 
relevant subsidiary has more than one member;  

   
   Note: Where interests in securities arising from the holding of such 

securities as qualifying shares are not disclosed pursuant to the 
exception provided in this paragraph, a general statement should 
nevertheless be made to indicate that the directors hold 
qualifying shares.  

 
 (2)  a statement showing the name, so far as is known to any director or chief 

executive of the issuer, of each person, other than a director or chief executive of 
the issuer, who has an interest or short position in the shares and underlying 
shares of the issuer which would fall to be disclosed to the issuer under the 
provisions of Divisions 2 and 3 of Part XV of the Securities and Futures 
Ordinance, or, who is, directly or indirectly, interested in ten per cent. or more of 
the nominal value of any class of share capital carrying rights to vote in all 
circumstances at general meetings of any other member of the group and the 
amount of each of such person’s interest in such securities, together with 
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particulars of any options in respect of such capital, if there are no such interests 
or short positions, an appropriate negative statement. (Note 2)  

    
  (Note 4)  
 
35. Particulars of directors’ existing or proposed service contracts with any member of the 

group (excluding contracts expiring or determinable by the employer within one year 
without payment of compensation (other than statutory compensation)), or an appropriate 
negative statement. (Note 2)  

36. (1)  Full particulars of the nature and extent of the interest, direct or indirect, if 
 any, of every director or proposed director or expert (as named in the listing 
document) in any assets which have been, since the date to which the latest 
published audited accounts of the issuer were made up, acquired or disposed of 
by or leased to any member of the group, or are proposed to be acquired or 
disposed of by or leased to any member of the group, including:—  

  (a) the consideration passing to or from any member of the group; and  
 
  (b)  short particulars of all transactions relating to any such assets which have 

taken place within such period,  
 
  or an appropriate negative statement.  
 
 (2)  Full particulars of any contract or arrangement subsisting at the date of the listing 

document in which a director of the issuer is materially interested and which is 
significant in relation to the business of the group, or an appropriate negative 
statement.  

 
  (Note 2)  
 
 
Information about the depositary receipts for which listing is sought and the terms 
and condition of their issue and distribution 
 
37. (1)  A statement that application has been or will be made to the Exchange for listing 

of and permission to deal in the securities; and  

(2)  In case of a new class of securities to be listed, a statement that all necessary 
arrangements have been made enabling the securities to be admitted into CCASS 
or an appropriate negative statement.  

 
38. The nature and amount of the issue including the number of securities which have been or 

will be created and/or issued, if predetermined.  A description of the arrangements and 
time for announcing to the public the definitive amount of the offer. The time period, 
including any possible amendments, during which the offer will be open and description of 
the application process.  
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39. Where the securities for which listing is sought were issued for cash since the date to 
which the latest published audited accounts of the issuer were made up, or will be issued 
for cash, a statement or an estimate of the net proceeds of the issue and a statement as to 
how such proceeds were or are intended to be applied, provided that, in the case of a fully 
underwritten rights issue or open offer, if the net proceeds are not intended to be used for a 
specific purpose, the statement may refer to the net proceeds being used for general 
corporate funding purposes.  

40. The amount or estimated amount of the expenses of the issue and of the application for 
listing and by whom the same are payable.  

41. A statement of the net tangible asset backing for each class of shares which the depositary 
receipts represent for which listing is sought, after making allowance for any new shares to 
be issued, as detailed in the listing document and also net tangible asset for each 
depositary receipt. 

42. If known, the date on which dealings will commence.  

43. Where the securities for which listing is sought are allotted by way of exchange or 
substitution, an explanation of the financial effects thereof and the effect on existing rights 
on the securities.  

44. Where the securities for which listing is sought are allotted by way of capitalisation of 
reserves or profits or by way of bonus to the holders of an existing security, a statement as 
to the pro rata entitlement, the last date on which transfers were or will be accepted for 
registration for participation in the issue, how the securities rank for dividend, whether the 
securities rank pari passu with any listed securities, the nature of the document of title, its 
proposed date of issue and whether or not it is renounceable and how fractions (if any) are 
to be treated.  

45. Where listing is sought for securities which will not be identical with securities already 
listed:—  

(1)  a statement of the rights as regards dividend, capital, redemption and voting 
attached to such securities and (except as regards the lowest ranking securities) as 
to the right of the issuer to create or issue further securities ranking in priority 
thereto or pari passu therewith; and  

 
(2) a summary of the consents necessary for the variation of such rights.  
 

46. Where the securities for which listing is sought are offered by way of rights or by way of 
an open offer to the holders of an existing listed security, a statement as to:—  

(1)  how securities not taken up will be dealt with and the time, being not less than 14 
days, in which the offer may be accepted. In cases where the issuer has a large 
number of overseas members a longer offer period may be desirable, provided 
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that the Exchange must be consulted if the issuer proposes an offer period of over 
21 days;  

 
(2)  the pro rata entitlement (if applicable), the last date on which transfers were 

accepted for registration for participation in the issue, how the securities rank for 
dividend, whether the securities rank pari passu with any listed securities, the 
nature of the document of title and its proposed date of issue, and how fractions 
(if any) are to be treated;  

 
(3)  whether the board of directors and/or the depositary have received any 

information from any substantial shareholders of their intention to take up the 
securities provisionally allotted or offered to them or to be provisionally allotted 
or offered to them and particulars thereof; and  

 
(4) the matters required to be disclosed by rules 7.19(2), (3), (4), (6) and (7), 7.21(1) 

and (2), 7.24(2), (3), (5) and (6), 7.26A(1) and (2) and/or 14A.31(3)(c), where 
appropriate.  

 
47. Where listing is sought for securities with a fixed dividend, particulars of the profits cover 

for dividend.  

48. Where listing is sought for options, warrants or similar rights in respect of depositary 
receipts:–  

(1) the maximum number of securities which could be issued on exercise of such 
rights; 

 
(2) the period during which such rights may be exercised and the date when this right 

commences; 
 
(3) the amount payable on the exercise of such rights;  
 
(4) the arrangements for transfer or transmission of such rights;  
 
(5) the rights of the holders on the liquidation of the issuer;  
 
(6) the arrangements for the variation in the subscription or purchase price or number 

of securities to take account of alterations to the share capital of the issuer;  
 
 
(7) the rights (if any) of the holders to participate in any distributions and/or offers of 

further securities made by the issuer; and  
 
(8) a summary of any other material terms of the options, warrants or similar rights.  
 

49. Where listing is sought for convertible securities in respect of depositary receipts:–  

(1) information concerning the nature of the securities to which the convertible 
securities relate and the rights attaching thereto; and  
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(2) the conditions of and procedures for conversion, exchange, subscription or 
purchase and details of the circumstances in which they may be amended.  

Specific information regarding the depositary receipts 
 
50. A description of the depositary. 

51. A description of the type and class of depositary receipts being offered and/or admitted to 
trading. 

52. The governing law under which the depositary receipts have been created. 

53. The currency in which the depositary receipts are denominated. 

54. The rights attaching to the depositary receipts, including any limitations of such rights and 
the procedure, if any, for the exercise of such rights. 

55. A statement of whether the dividend rights attaching to depositary receipts are different 
from the dividend rights disclosed in relation to the underlying shares and the differences 
if there are any. 

56. A statement of whether the voting rights attaching to depositary receipts are different from 
the voting rights disclosed in relation to the underlying shares and the differences if there 
are any. 

57. A description of the exercise of and benefit from the rights attaching to the underlying 
shares, in particular voting rights, the conditions on which the holders of the depositary 
receipts may exercise such rights, and measures envisaged to obtain the instructions of the 
depositary receipt holders - and the right to share in profits and any liquidation surplus 
which are not passed on to the holders of the depository receipts. 

58. The expected issue date of the depositary receipts. 

59. In respect of the country of registered office of the issuer and the country (ies) where the 
offer is being made or admission to trading is being sought: (a) information on taxes on 
the income from the depositary receipts withheld at source (b) indication as to whether the 
issuer assumes responsibility for the withholding of taxes at the source. 

60. A statement of the procedures for the delivery of the depositary receipts for conversion 
into original shares. 

61. A statement that the deposit agreement must be in a form acceptable by the Exchange.  

62. A summary of the key terms of the deposit agreement, including but without limitation to 
the following terms: - 
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(1) The appointment of the depositary by the issuer with authorisation to act on behalf of 
the issuer in accordance with the deposit agreement. 

(2) The status of depositary receipts as instruments representing ownership interests in 
shares of an issuer that have been deposited with the depositary. 

(3) The status of registered holders of depositary receipts as the legal owners of those 
depositary receipts, without prejudice to the issuer's right under the Securities and 
Futures Ordinance to investigate the ownership of its shares.  

(4) The role of the depositary to issue depositary receipts as agent of the issuer, and to 
arrange for the deposit of the shares which the depositary receipts represent. 

(5) The duties of the depositary, including the duty to keep in Hong Kong and make 
available for inspection a register of holders of depositary receipts and the transfers 
of the depositary receipts and the duty to keep a record of the deposits of shares 
which the depositary receipts represent, the issue of depositary receipts, the 
cancellation of depositary receipts and the withdrawal of shares. 

(6) The role and duties of the custodian appointed by the depositary to hold the 
deposited shares for the account of the depositary on behalf of the holders of the 
depositary receipts, segregated from all other property of the custodian. 

(7) The mechanism for the issue and registration of depositary receipts by the depositary 
upon receipt of shares in the issuer and the form of the depositary receipt. 

(8) The right of depositary receipt holders to transfer their depositary receipts and the 
mechanism for so doing. 

(9) The right of depositary receipt holders to surrender depositary receipts to be 
cancelled in exchange for the delivery of the shares which the depositary receipts 
represent, subject to payment of any applicable charges and taxes and any legal or 
regulatory restrictions.  

(10) The right of depositary receipt holders to receive distributions made on the shares 
which the depositary receipts represent except in the circumstances (if any) 
expressly provided for in the deposit agreement. The deposit agreement should 
separately address the rights and procedures applying to cash distributions, 
distributions of shares, rights issues or any other distribution accruing to the shares 
which the depositary receipts represent, in each case adopting the underlying 
principle that holders of depositary receipts are to be treated as having generally 
equivalent rights to holders of the shares which the depositary receipts represent. 
Any conversion of dividends paid in a foreign currency must occur at the market 
rates prevailing at the time of conversion.  
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(11) The right of depositary receipt holders to exercise the voting rights attached to the 
shares represented by the depositary receipts and the procedures by which depositary 
receipt holders will be notified of shareholder meetings or solicitations of proxy 
votes and be entitled to issue instructions to the depositary as to how to exercise their 
voting rights. 

(12) The manner in which any consolidation or split-up or change in the par value or 
other reclassification of the issuer's shares will be represented by and accrue to the 
depositary receipts, in accordance with the principle that holders of depositary 
receipts are to be treated as having generally equivalent rights to holders of the 
shares which the depositary receipts represent. 

(13) The procedures by which the depositary and/or the custodian at the direction of the 
depositary will, in consultation with the issuer, fix record dates for transactions 
affecting the depositary receipts including distributions, rights issues and notices of 
shareholder meetings. 

(14) The procedures by which the depositary will at the direction of the issuer despatch to 
holders of depositary receipts copies of all notices, reports, voting forms or other 
communications sent by the issuer to its shareholders, and make available for 
inspection at its principal office and at the office of the custodian copies of any such 
notices, reports or communication received from the issuer.  

(15) The conditions and process for the issue of new depositary receipts if any depositary 
receipt certificate is lost, destroyed, stolen or mutilated.  

(16) The obligations of holders of depositary receipts, including any liabilities for taxes 
and other charges and the obligation to disclose the beneficial ownership of the 
depositary receipts on request of the issuer or the depositary or any regulator.  

(17) A clear statement of the fees and charges payable by holders of depositary receipts to 
the depositary and the custodian.  

(18) Procedures for the replacement or removal of the depositary and/or the custodian by 
or with the consent of the issuer including an obligation to inform depositary receipt 
holders by advance announcement of any prospective resignation, removal and 
replacement of the depositary and/or the custodian, and an obligation to inform 
depositary receipt holders in advance of and seek their prior consent to any material 
changes to their existing rights and obligations under the deposit agreement.  

(19) Procedures for the amendment of the deposit agreement, including a requirement to 
provide prior notice to and seek the consent of depositary receipt holders to any 
material change affecting their existing rights or obligations. 
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(20) The governing law of the deposit agreement should be that of Hong Kong or, if other 
jurisdiction is chosen, one that is generally used in accordance with international 
practice. The deposit agreement must not contain provisions that preclude any party 
from electing to submit to the jurisdiction of the courts of Hong Kong for the 
resolution of any disputes or claims arising from the deposit agreement.  

63. A discussion of the risk factors, including risk factors that are material to the depositary 
receipts being offered and/or admitted to trading in order to assess the market risk 
associated with these securities in a section headed "Risk Factors". 

Additional information on mineral companies  
 
64. In the case of mineral companies, the information set out in Chapter 18. 

Material contracts and documents for inspection  
 
65. The dates of and parties to all material contracts (not being contracts entered into in the 

ordinary course of business) entered into by any member of the group within the two years 
immediately preceding the issue of the listing document, together with a summary of the 
principal contents of such contracts and particulars of any consideration passing to or from 
any member of the group. (Note 2)  

66. Details of a reasonable period of time (being not less than 14 days) during which and a 
place in Hong Kong at which the following documents (or copies thereof) where 
applicable may be inspected:—  

 (1) the memorandum and articles of association or equivalent documents of the 
issuer;  

 
 (2)  each of the following contracts:—  
 
  (a)  any service contracts disclosed pursuant to paragraph 35;  
 
  (b)  any material contracts disclosed pursuant to paragraph 65; and 
 
  (c)  in the case of a connected transaction circular any contracts referred to in 

the circular,  
 
  or where any of the above contracts have not been reduced into writing, a 

memorandum giving full particulars thereof;  
 
 (3)  all reports, letters or other documents, balance sheets, valuations and statements 

by any expert any part of which is extracted or referred to in the listing document;  
 
 (4)  a written statement signed by the reporting accountants setting out the 

adjustments made by them in arriving at the figures shown in their report and 
giving the reasons therefor;  
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 (5)  the audited accounts of the issuer or, in the case of a group the consolidated 
audited accounts of the issuer and its subsidiaries for each of the two financial 
years immediately preceding the issue of the listing document together with (in 
the case of a Hong Kong issuer) all notes, certificates or information required by 
the Companies Ordinance;  

 
 (6)  a copy of each circular issued pursuant to the requirements set out in Chapters 14 

and/or 14A which has been issued since the date of the latest published audited 
accounts; and 

 
(7) the deposit agreement executed between the depositary and the issuer. 
 

  (Note 2)  
 
NOTES 
 
Note 1  In cases where the directors of the issuer are responsible for part of the 

listing document, the directors of another company being responsible for the 
remainder, the statement should be appropriately adapted. In exceptional 
cases the Exchange may require other persons to give, or join in, the 
statement of responsibility in which case the listing document should also be 
modified appropriately.  

 
Note 2  Under paragraphs 8, 20, 21, 22, 24, 25(1)(b), 26, 29, 34(2), 35, 36, 65 and 66 

reference to the group is to be construed as including any company which 
will become a subsidiary of the issuer by reason of an acquisition which has 
been agreed or proposed since the date to which the latest audited accounts 
of the issuer have been made up.  

 
Note 3  Insurance and shipping companies will not be entitled to avail themselves of 

the benefits of the provisions of Part III of the Tenth Schedule to the 
Companies Ordinance.  

 
Note 4  For the purposes of paragraph 34 particulars should be given of the extent of 

any duplication which occurs.   
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******* 

Chapter 1 
 

GENERAL 
… 
 
1.01 Throughout this book, the following terms, save where the context otherwise requires, 

have the following meanings:  
 
…  
"associate" (a) in relation to an individual means:—  

(i) his spouse;  
 
(ii)  any child or step-child, natural or adopted, under the 

age of 18 years of such individual or of his spouse 
(together with (a)(i) above, the "family interests");  

(iii) the trustees, acting in their capacity as such trustees, 
of any trust of which he or any of his family 
interests is a beneficiary or, in the case of a 
discretionary trust, is (to his knowledge) a 
discretionary object and any company ("trustee-
controlled company") in the equity capital of which 
the trustees, acting in their capacity as such trustees, 
are directly or indirectly interested so as to exercise 
or control the exercise of 30% (or such other 
amount as may from time to time be specified in the 
Takeovers Code as being the level for triggering a 
mandatory general offer) or more of the voting 
power at general meetings, or to control the 
composition of a majority of the board of directors 
and any other company which is its subsidiary 
(together, the "trustee interests");  

(iv) a holding company of a trustee-controlled company 
or a subsidiary of any such holding company; and  

(v)   any company in the equity capital of which he, his 
family interests, any of the trustees referred to in 
(a)(iii) above, acting in their capacity as such 
trustees, and/or any trustee interests taken together 
are directly or indirectly interested so as to exercise 
or control the exercise of 30% (or such other 
amount as may from time to time be specified in the 
Takeovers Code as being the level for triggering a 
mandatory general offer) or more of the voting 
power at general meetings, or to control the 
composition of a majority of the board of directors 
and any other company which is its subsidiary or 
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holding company or a fellow subsidiary of any such 
holding company; and  

(b) in relation to a company means:—  

(i)   any other company which is its subsidiary or 
holding company or is a fellow subsidiary of any 
such holding company or one in the equity capital 
of which it and/or such other company or companies 
taken together are directly or indirectly interested so 
as to exercise or control the exercise of 30% (or 
such other amount as may from time to time be 
specified in the Takeovers Code as being the level 
for triggering a mandatory general offer) or more of 
the voting power at general meetings, or to control 
the composition of a majority of the board of 
directors;  

(ii)  the trustees, acting in their capacity as such trustees, 
of any trust of which the company is a beneficiary 
or, in the case of a discretionary trust, is (to the 
company’s knowledge) a discretionary object and 
any company ("trustee-controlled company") in the 
equity capital of which the trustees, acting in their 
capacity as such trustees, are directly or indirectly 
interested so as to exercise or control the exercise of 
30% (or such other amount as may from time to 
time be specified in the Takeovers Code as being 
the level for triggering a mandatory general offer) or 
more of the voting power at general meetings, or to 
control the composition of a majority of the board 
of directors and any other company which is its 
subsidiary (together, the "trustee interests");  

(iii)  a holding company of a trustee-controlled company 
or a subsidiary of any such holding company; and  

(iv)  any other company in the equity capital of which the 
company, such other companies referred to in (b)(i) 
above, any of the trustees referred to in (b)(ii) above, 
acting in their capacity as such trustees, and/or any 
trustee interests taken together are directly or 
indirectly interested so as to exercise or control the 
exercise of 30% (or such other amount as may from 
time to time be specified in the Takeovers Code as 
being the level for triggering a mandatory general 
offer) or more of the voting power at general 
meetings, or to control the composition of a majority 
of the board of directors and any other company 
which is its subsidiary or holding company or a 
fellow subsidiary of any such holding company  
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(c) Insofar as a depositary is acting in its capacity as a 
 depositary for depositary receipts, it shall not be treated 
as an associate of holders of the depositary receipts for 
the purposes of (a) and (b) merely by reason of the fact 
that it is holding the shares of the issuer for the benefit 
of the holders of the depositary receipts 

Notes (1) This definition is modified in the context of 
connected transactions by virtue of rules 14A.11 and 
14A.12.  

 (2) In the case of a PRC issuer, its promoters, directors, 
supervisors, chief executive and substantial 
shareholders, the definition is amended to have the 
same meaning as in rule 19A.04. 

 
"controlling shareholder"  any person (including a holder of depositary receipts) who is or 

group of persons (including any holders of depositary receipts) 
who are together entitled to exercise or control the exercise of 
30% (or such other amount as may from time to time be 
specified in the Takeovers Code as being the level for triggering 
a mandatory general offer) or more of the voting power at 
general meetings of the issuer or who is or are in a position to 
control the composition of a majority of the board of directors of 
the issuer; or in the case of a PRC issuer, the meaning ascribed 
to that phrase by rule 19A.14 

provided always that a depositary shall not be a controlling 
shareholder merely by reason of the fact that it is holding shares 
of the issuer for the benefit of the holders of depositary receipts 

…  
"depositary" the entity appointed and authorised by an issuer to issue or 

cancel depositary receipts representing the shares of the issuer 
deposited with that entity 

"depositary receipts" instruments issued by a depositary on behalf or at the request of 
an issuer which are listed or are the subject of an application for 
listing on the Exchange and which evidence the interests and 
rights in shares of the issuer as provided by the deposit 
agreement executed between the depositary and the issuer 

…  
"equity securities"  shares (including preference shares and depositary receipts), 

convertible equity securities and options, warrants or similar 
rights to subscribe or purchase shares or convertible equity 
securities, but excluding interests in a Collective Investment 
Scheme  

…  
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"issuer"  any company or other legal person any of whose equity or debt 
securities are the subject of an application for listing or some of 
whose equity or debt securities are already listed, including a 
company whose shares are represented by depositary receipts 
that are listed or are the subject of an application for listing but 
not including the depositary 

"listed issuer"  (a) in the case of equity securities means any company or 
other legal person some of whose equity securities are 
already listed, and with respect to listed depositary 
receipts, the listed issuer is the company whose shares are 
represented by the listed depositary receipts but not the 
depositary; and 

(b) in the case of debt securities means a company or other 
legal person some of whose equity or debt securities are 
already listed  

…  
"substantial shareholder"  in relation to a company means a person (including a holder of 

depositary receipts) who is entitled to exercise, or control the 
exercise of, 10% or more of the voting power at any general 
meeting of the company  

provided always that a depositary shall not be a substantial 
shareholder merely by reason of the fact that it is holding shares 
of the issuer for the benefit of the holders of depositary receipts 

Note:  This definition is modified in the case of Chapter 14A by 
the provisions of rule 14A.13(1)(b)(i). 

 
…  
 
 
 
 
… 

Chapter 8 
 

EQUITY SECURITIES 
 

QUALIFICATIONS FOR LISTING 
 

Preliminary 
 
8.01 This Chapter sets out the basic conditions which have to be met as a pre-requisite to the 

listing of equity securities. They apply to every method of listing and to both new 
applicants and listed issuers (including listed issuers that are treated as new applicants 
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under other applicable provisions of the Exchange Listing Rules) except where otherwise 
stated.  
 
Further conditions which have to be met by infrastructure companies, mineral companies, 
overseas issuers and, PRC issuers and depositary receipt issuers are set out in rules 
8.05B(2), 18.02, 18.03 and Chapters 19, 19A and 19AB. Issuers are reminded:—  
 
(1) that these requirements are not exhaustive and that the Exchange may impose 

additional requirements in a particular case; and  

(2) that the Exchange retains an absolute discretion to accept or reject applications 
for listing and that compliance with the relevant conditions may not of itself 
ensure an applicant’s suitability for listing.  

Prospective issuers, and in particular new applicants, are therefore encouraged to contact 
the Exchange to seek informal and confidential guidance as to the eligibility of a proposed 
issue for listing at the earliest possible opportunity.  

 
… 
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Chapter 9 

 
EQUITY SECURITIES 

 
APPLICATION PROCEDURES AND REQUIREMENTS 

 
… 
 

Documentary Requirements 
 

9.11 The following documents must be lodged with the Exchange for initial review, in the case 
of (1) to (35) below at the time of submission of Form A1 in accordance with rule 9.03, in 
the case of (46) to (68) at least 20 clear business days before the expected hearing date, in 
the case of (79) and (810) at least 15 clear business days before the expected hearing date 
and in the case of (911) to (157) below, at least 10 clear business days prior to the 
expected hearing date:—  

 

Together with the Form A1  

(1) in case of a new applicant, six drafts or proofs of the listing document in 
reasonably advanced state marked in the margin to indicate where the relevant 
items from Chapter 11 and/or Part A/E of Appendix 1 and the Companies 
Ordinance have been met, together with, in respect of each sponsor to the 
application for listing, an undertaking pursuant to rule 3A.03 in the terms set out 
in rule 3A.04 and in the form in Appendix 17 and a statement pursuant to rule 
3A.08 addressing the matters set out in rule 3A.07 and in the form of Appendix 
18, both duly signed on the sponsor’s behalf;  

(2) two copies of the audited profit and loss accounts and balance sheets of the 
companies which comprise or will comprise the group of the listed issuer for at 
least the first two completed financial years out of the three financial years 
comprising its track record;  

(3) a written submission on any proposed connected transactions (see Chapter 14A) 
of the new applicant after listing with relevant details of such transactions and 
any request for waiver from the requirements of Chapter 14A;  

(4) in the case of the listing of depositary receipts, three drafts of the deposit 
 agreement, a specimen certificate for the depositary receipts and any other 
 agreements or documents as the Exchange may require;  

 (5)  in the case of the listing of depositary receipts, two copies of a legal opinion 
 from legal advisers in such jurisdictions as the Exchange may require 
 confirming: - 

 
(a) that the deposit agreement (taken by itself or together with any deed poll 

conferring certain rights on holders of depositary receipts) creates valid and 
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binding rights and obligations between the issuer, depositary and the 
holders of the depositary receipts in accordance with its terms; and 

(b) addressing any other matters as the Exchange may require.   

At least 20 clear business days before the expected hearing date  

(6) (4) two copies of the advanced drafts of the accounts of the companies which 
comprise or will comprise the group of the listed issuer for the balance of the 
financial years or financial period(s) which make up the track record period;  

 (7) (5) where the listing document contains an accountants’ report, two copies 
  of a draft of any statement of adjustments relating to the accountants’  
  report;  

 (8)  (6) three drafts or copies of the memorandum and articles of association or 
  equivalent document, unless previously supplied in the case of a listed  
  issuer, which must comply with Appendix 3 and which are marked in the  
  margin to indicate where the provisions of Appendix 3 have been met;  

At least 15 clear business days before the expected hearing date  

(9) (7) in the case of a new applicant, a formal declaration relating to any other 
business activities and undertaking, in the form set out in Form B/H/I in 
Appendix 5, duly signed by each director/supervisor and proposed 
director/supervisor. In the case of a listed issuer, the same declaration and 
undertaking must be submitted if specifically requested by the Exchange;  

(10)  (8) where the listing document contains a profit forecast (see rules 11.16 to 
11.19), two copies of a draft of the board’s profit forecast memorandum with 
principal assumptions, accounting policies and calculations for the forecast;  

At least 10 clear business days before the expected hearing date  

(11) (9) in respect of every listing document which is required by the Companies 
Ordinance to annex the same, a copy of every contract required by paragraph 17 
of the Third Schedule of the Companies Ordinance to be stated in the prospectus 
or, in the case of a contract not reduced into writing, a memorandum giving full 
particular thereof;  

(12)  (10) two copies of a draft of the formal notice, where applicable;  

(13) (11) five drafts or proof prints of any application form (including any excess or 
preferential application form) to subscribe or purchase the securities for which 
listing is sought;  

(14) (12) in the case of a listed issuer, six drafts or proofs of the listing document 
marked in the margin to indicate where the relevant paragraphs from Chapter 11 
and/or Part B/F of Appendix 1 and/or the Companies Ordinance have been met;  

(15) (13) five drafts or proof prints of any temporary document of title proposed to be 
issued, which must comply with Part A of Appendix 2;  
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(16) (14) two drafts or proof prints of the definitive certificate or other document of 
title proposed to be issued, unless previously supplied in the case of a listed 
issuer, which must comply with Part B of Appendix 2; and  

(17) (15) in the case of a listed issuer, two copies of all resolutions which have been 
passed by the issuer and which are required to be registered under the Companies 
Ordinance, unless previously supplied. 

In respect of cases which require no hearing of the Listing Committee all relevant periods 
shall be calculated by reference to the date on which the listing document is intended to be 
bulk printed.  

 
9.12 The following documents must be lodged with the Exchange, in the case of a new 

applicant at least four clear business days prior to the date of hearing of the application by 
the Listing Committee and in the case of a listed issuer at least two clear business days 
prior to the date on which the listing document is to be bulk printed:— 

… 
(9) in the case of a listed issuer, where the vendor of securities being marketed has 

not paid in full for those securities at the date of the offer:—  

(a) a certified copy of an irrevocable authority given by the vendor to the 
receiving bankers for the offer authorising the receiving bankers to apply 
the proceeds of the offer in discharging the outstanding debt; and  

(b) a certified copy of the receiving bankers’ acknowledgement of this 
authority and an agreement to act on it; and  

(10) where the listing document is required to contain a statement by the directors as 
to the sufficiency of working capital, a letter from the sponsor or, in the case of a 
listed issuer, the issuer’s financial advisers or auditors, confirming that they are 
satisfied that the statement in the listing document as to the sufficiency of 
working capital has been made by the directors after due and careful enquiry and 
that persons or institutions providing finance have stated in writing that such 
facilities exist; and 

(11) in the case of the listing of depositary receipts, a certified copy of the signed 
deposit agreement and any other agreements or documents as the Exchange may 
require.  

 
… 
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Chapter 11 
 

EQUITY SECURITIES 
 

LISTING DOCUMENTS 
 

… 
 

Contents 
 

11.06 Subject to rule 11.09, listing documents must contain all of the specific items of 
information which are set out in either Part A or , B, E or F of Appendix 1 (as the case 
may be). In those cases where listing is sought for securities of an issuer no part of whose 
share capital is already listed the items of information specified in Part A or E (as the 
case may be) must be included; in those cases where listing is sought for securities of an 
issuer some part of whose share capital is already listed the items of information specified 
in Part B or F (as the case may be) must be included.  

… 

11.09 The following items of information may be omitted in the following specific cases:—  
 

(1) rights issues The following paragraphs of Part B of 
Appendix 1 : 8, 24, 26(1), 26(3), 26(4), 
26(5), 37 and 43(4)  
The following paragraphs of Part F of 
Appendix 1: 8, 20, 22(1), 22(3), 22(4), 
22(5), 33, 66(4) 
 

(2) open offers As for rights issues  

(3) capitalisation issues  The following paragraphs of Part B of 
Appendix 1 : 2 to 5, 6(2) and (3), 7, 8, 
11, 12, 13, 15, 18 to 20, 22 to 43  
The following paragraphs of Part F of 
Appendix 1: 2 to 5, 6(2) and (3), 7, 8, 
39, 40, 41, 43, 46 to 48, 18 to 36, 64 to 
66.   
 

(4) exchange or substitution As for capitalisation issues  

(5) bonus issues of warrants The following paragraphs of Part B of 
Appendix 1 : 2 to 5, 6(2) and (3), 7, 8, 
11, 12, 13, 15, 18, 19, 22 to 43 
The following paragraphs of Part F of 
Appendix 1: 2 to 5, 6(2) and (3), 7, 8, 
39, 40, 41, 43, 46, 47, 18 to 36, 64 to 
66. 
 

(6) Placings by or on behalf of a listed 
issuer of securities of a class already 

As for rights issues 
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listed where a prospectus or other 
listing documents is otherwise required 
or issued 

(7) Listing documents supporting an 
introduction in the circumstances set 
out in rule 7.14(3) where the 
consolidated assets and liabilities of the 
issuer are substantially the same as the 
consolidated assets and liabilities of the 
listed issuer or issuers whose securities 
have been exchanged 

The following paragraphs of Part A of 
Appendix 1 : 8(1), 21, 33, 35 and 37, 
provided that the information required 
by paragraph 31(3) of Part B of 
Appendix 1 is included.  
The following paragraphs of Part E of 
Appendix 1: 8(1), 55, 33, 35 and 37, 
provided that the information required 
by paragraph 27(3) of Part F of 
Appendix 1 is included.  
 
Note: see also rules 19.05(6) and 
19.10(5). 

 
… 
 
11.17 The issuer must determine in advance, with its financial adviser or sponsor in the case of 

a new applicant, whether to include a profit forecast in a listing document. As required by 
paragraph 34(2) of Part A and, paragraph 34(2) of Part E, paragraph 29(2) of Part B and 
paragraph 25(2) of Part F of Appendix 1, where a profit forecast appears in any listing 
document (other than one supporting a capitalisation issue), it must be clear, 
unambiguous and presented in an explicit manner and the principal assumptions, 
including commercial assumptions, upon which it is based, must be stated and such profit 
forecast must be prepared on a basis that is consistent with the accounting policies 
normally adopted by the issuer. The accounting policies and calculations for the forecast 
must be reviewed and reported on by the reporting accountants and their report must be 
set out. The financial adviser or sponsor must report in addition that they have satisfied 
themselves that the forecast has been made by the directors after due and careful enquiry, 
and such report must be set out.  

 
… 
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Chapter 13 
 

EQUITY SECURITIES 
 

CONTINUING OBLIGATIONS 
 

13.02 This Chapter sets out certain of the continuing obligations which an issuer is required to 
observe once any of its securities have been admitted to listing. Additional continuing 
obligations are set out in the following Chapters:  
 
Chapter 3 — Authorised Representatives and Directors  
 
Chapter 3A — Sponsors and Compliance Advisers  
 
Chapter 4 — Accountants’ Reports and Pro Forma Financial Information  
 
Chapter 6 — Suspension, Cancellation and Withdrawal of Listing  
 
Chapter 8 — Qualifications for Listing  
 
Chapter 10 — Restrictions on Purchase and Subscription  
 
Chapter 11 — Listing Documents  
 
Chapter 12 — Publication Requirements  
 
Chapter 14 — Notifiable Transactions  
 
Chapter 14A — Connected Transactions  
 
Appendix 16 — Disclosure of Financial Information.  
 
Additional and alternative requirements relating to continuing obligations are set out in 
Chapters 18, 19, 19A, 19B, 20 and 21 dealing with mineral companies, overseas issuers, 
issuers incorporated in the People’s Republic of China, issuers of depositary receipts, 
authorised Collective Investment Schemes and investment companies.  
 
The continuing obligations applicable to issuers having debt securities in issue are set 
out in the listing agreement set out in Parts C, D and E of Appendix 7.  

 
… 
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Chapter 14 
 

EQUITY SECURITIES 
 

NOTIFIABLE TRANSACTIONS 
 

Definitions 
 
14.04 For the purposes of this Chapter:—  
… 

(6) a “listed issuer” means a company or other legal person whose securities are 
already listed on the Main Board, including a company whose shares are 
represented by listed depositary receipts, and, unless the context otherwise 
requires, includes its subsidiaries; 

… 
 

Chapter 14A 
 

EQUITY SECURITIES 
 

CONNECTED TRANSACTIONS 
 

… 
General matters concerning definitions and Interpretation  

14A.10 In this Chapter: 

(1) a “banking company” means a bank, a restricted licence bank or a deposit 
taking company as defined in the Banking Ordinance or a bank constituted 
under appropriate overseas legislation or authority; 

 
(2) “consideration” is calculated as set out in rule 14.15; 
 
(3) “controller” means a director, chief executive or controlling shareholder of the 

listed issuer; 
 
(4) “financial assistance” includes granting credit, lending money, providing 

security for, or guaranteeing a loan; 
 
Note: see also the definition of “ordinary and usual course of business” in rule 

14A.10(9). 
 
(5) “independent shareholder” means any shareholder of the listed issuer that is 

not required to abstain from voting at a general meeting to approve a 
connected transaction; 

 
(6) an “issuer” means a listed issuer or company or other legal person whose 

securities are the subject of an application for listing on the Main Board and 
its subsidiaries and includes a company whose shares are represented by 
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depositary receipts that are the subject of an application for listing; 
 
(7) a “listed issuer” shall have the meaning set out in rule 14.04(6); 
 
(8) “normal commercial terms” are terms which a party could obtain if the 

transaction were on an arm’s length basis or on terms no less favourable to the 
listed issuer than terms available to or from independent third parties; 

… 
Chapter 19 

 
EQUITY SECURITIES 

OVERSEAS ISSUERS 
 

Qualifications for Listing 

19.05  The following additional requirements apply: — 

… 
(3) (a)  in the case of registered securities (other than those transferable by 

endorsement and delivery), provision must be made for a register of holders to 
be maintained in Hong Kong, or such other place as the Exchange may agree, 
and for transfers to be registered locally. The Exchange may, however, consider 
an alternative proposal for registering transfers for Hong Kong holders in 
exceptional circumstances; and 

 
(b)  in the case of bearer securities, provision must be made for the payment of 

dividends or interest and repayment of capital in Hong Kong, or such other 
place as the Exchange may agree; 

 
 

(4) unless the Exchange otherwise agrees only securities registered on the Hong Kong 
register may be traded on the Exchange;. In the case of depositary receipts, an 
issuer is only required to ensure that the depositary maintains a register of holders 
of the depositary receipts in Hong Kong in order for the depositary receipts to be 
traded in Hong Kong; 

 
… 



 

  - 62 -

Appendix 2 
 

Documents of Title 
 

Part B 
 

Definitive Documents of Title 
 

Registered equity securities  
 

… 
 

 
Registered depositary receipts 

 
27. In the case of the certificate for registered depositary receipts, the overall size of the 

certificate should if possible be no larger than 30.5 centimetres by 20 centimetres (12 
inches by 8 inches approximately). 

 
28. Except for paragraph 1, the above provisions in relation to registered equity securities 

apply equally to depositary receipts. In addition, the following matters must appear on the 
face of a certificate for a depositary receipt:- 
 
 (1)   the name of the depositary; 
  
 (2)    the name of the issuer; 
 
 (3)   the name of the holder of depositary receipt; 
 
 (4)   the number of shares which the depositary receipt represents; and 
 
 (5)  a detailed summary of the terms of the deposit agreement in the form acceptable to the 

Exchange. 
 

… 
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Appendix 5 
 

Forms Relating to Applications for Listing 
 

Advance Booking Form 
 

(For Equity Securities and Debt Securities) 
 

Form A1 
… 
 
Issuer’s Undertaking (for equity) 
 
We, . . . . . . . . . . . . . . . . . . . . . (Name of the issuer which is the subject of the listing application), 
the issuer, hereby undertake:— 
… 
Issuer’s Undertaking (for depositary receipts) 
 
We . . . . . . . . . . . . . . . . . . . . . (Name of the issuer which is the subject of the listing application), 
the issuer, hereby undertake:- 

(a) for so long as any of the depositary receipts representing our shares are listed on 
the Main Board, to comply at all times with all of the requirements of the 
Exchange Listing Rules from time to time in force; 

(b) to advise the Exchange if any change of circumstance arises prior to the hearing 
date of the application of the Listing Committee that would render any 
information contained in this application form or the draft listing document 
submitted herewith misleading in any material; 

(c) to lodge with the Exchange, before dealings in the depositary receipts commence, 
the declaration (Form F of Appendix 5) required by rule 9.16(12) of the 
Exchange Listing Rules; and 

(d) to comply with the requirements of the procedures and format for publication and 
communication published by the Exchange from time to time. 

Please attach a certified extract from the board minutes of the issuer authorising the submission 
of this form and approving the undertaking set out herein. 
… 
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Appendix 5 

附錄五 

 

Declaration and Undertaking with regard to Directors 

董事的聲明及承諾 

 

Form B 

B 表格 

…… 

Part 2 

第二部份 

 

UNDERTAKING 

承諾 

 

Further, I, . . . . . . . . . . . . . . . . , undertake with The Stock Exchange of Hong Kong Limited 

that:- 

此外，本人 . . . . . . . . . . . . . . . . . 向香港聯合交易所有限公司承諾：－ 

 

 (a)  in the exercise of my powers and duties as a director of the issuer I shall:- 

 在行使發行人董事的權力及職責時，本人須：－ 

 

(i) comply to the best of my ability with the Rules Governing the Listing of 

Securities on The Stock Exchange of Hong Kong Limited from time to time 

in force (the "Listing Rules"); 

盡力遵守不時生效的《香港聯合交易所有限公司證券上巿規則》

（《上巿規則》）； 

 

(ii) use my best endeavours to procure that the issuer and, in the case of 

depositary receipts, the depositary, shall so comply; and  

盡力促使發行人及（如屬預託證券）存管人遵守《上巿規則》；及 

 

(iii) use my best endeavours to procure that any alternate of mine shall so comply; 

盡力促使本人的任何替任人遵守《上巿規則》； 

 

…… 
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Appendix 5 
 

Formal Application 
(For Equity Securities) 

 
Form C1 

 
This form, suitably adapted for an issuer which is not a company or an issuer whose shares are 
to be represented by depositary receipts, must be lodged duly completed, in the case of a new 
applicant, at least FOUR CLEAR BUSINESS DAYS prior to the hearing of the application by 
the Listing Committee and in every other case, at least TWO CLEAR BUSINESS DAYS 
prior to the date on which the listing document is to be bulk printed. 
 
To: The Head of the Listing Division  

  The Listing Division, 
  The Stock Exchange of Hong Kong Limited, 

 
................... 20 . . . .  

Dear Sir, 

1. We [……………………………………….][Limited] hereby apply]/[are instructed 
by ………………………………………..[Limited] to make an application] below 
subject to the listing rules of the Stock Exchange of Hong Kong Limited entitled “Rule 
Governing the Listing of Securities”( the Listing Rules”). (Note 1) 

… 
9.   If the securities or the underlying shares represented by depositary receipts for which 

listing is sought are partly paid: 
 

(1) proposed date of issue of the securities . . . . . . . . . . . . . . . . . . . . . .  
 

(2) proposed date(s) of payment of outstanding instalments . . . . . . . . . . . 

  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

(3) last day for dealing in partly paid form. . . . . . . . . . . . . . . . . . . . . . 
… 

 


