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1.  What should an issuer do if it intends to issue a new type of structured product? 

 An issuer should refer to the Guide on Product Review and Approval Process for Listed 
Structured Products published on the Exchange’s website, and consult the Exchange at the 
earliest opportunity as to the eligibility and suitability of the proposed structured product for listing 
(including new underlying, new feature and/or new type of product). 
 

MB Rules 15A.03 
First released: June 2026 

2.  Are all types of exchange traded funds (“ETFs”) eligible for structured products issuance? 

 While some ETFs are eligible for structured products issuance 1 , currently, ETFs that are 
considered complex products, or very likely to be considered complex, such as synthetic ETFs, 
futures-based ETFs and virtual asset-related ETFs2, are generally not eligible as underlying 
securities. In addition, leveraged and inverse products are not eligible as underlying securities. 
The Exchange will continue to monitor market developments and review the suitability of 
underlying securities from time to time.  
 

MB Rules 15A.30, 15A.36(1A), 15A.36(1B) 
First released: June 2026 

3.  For cross-listed ETFs, does the asset under management (“AUM”) eligibility threshold 
refer to the AUM of Hong Kong-listed class only, or the ETF’s global AUM across all 
overseas listings? 

 The AUM of the Hong Kong-listed class is used to determine whether the ETF meets the AUM 
eligibility requirement, rather than the globally listed AUM. 
 

MB Rule 15A.30(2) 
First released: June 2026 

4.  Do the Exchange’s restrictions and conditions on issuing structured products linked to 
eligible underlying assets apply only to new types of structured products, or also to 
existing types of structured products (i.e. derivative warrants, callable bull/bear contracts 
and inline warrants)? 

  

 

 
1  See the latest lists of eligible underlying for DW and CBBC issuance published on the Exchange website. The lists are 

generally updated quarterly, with additional eligible assets added from time to time between the quarterly updates. The 
Exchange will typically prepare the lists based on criteria set out in the product sheets but may amend or vary the basis of 
preparation where it considers appropriate. 

2 See (a) the non-exhaustive list of complex products posted on the SFC website and (b) the Joint Circular on intermediaries’ 
virtual asset-related activities issued by the SFC and the HKMA on 22 December 2023. 

Products 

https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Other-Resources/Structured-Products/SP_Guide_new_product_June_2026.pdf
https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Other-Resources/Structured-Products/SP_Guide_new_product_June_2026.pdf
https://www.hkex.com.hk/Products/Securities/Structured-Products/%7E/link.aspx?_id=F61E37B052BB4C519EAE08425C5C4F95&_z=z&sc_lang=en
https://www.hkex.com.hk/Products/Securities/Structured-Products/%7E/link.aspx?_id=6E1CADD2627A43A5B166DFBCBE46FED8&_z=z&sc_lang=en
https://www.hkex.com.hk/Listing/Rules-and-Resources/Guidance/Structured-Products/Products-Information/Product-Terms?sc_lang=en
https://www.sfc.hk/en/Rules-and-standards/Suitability-requirement/Non-complex-and-complex-products
https://apps.sfc.hk/edistributionWeb/gateway/EN/circular/intermediaries/supervision/doc?refNo=23EC66
https://apps.sfc.hk/edistributionWeb/gateway/EN/circular/intermediaries/supervision/doc?refNo=23EC66
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 The Exchange may impose restrictions and conditions on new types of structured products, 
existing types of structured products, or both, depending on the circumstances. For example, in 
respect of a stock that has been newly listed on the Exchange for less than 60 business days, 
the Exchange may consider permitting the issuance of structured products linked to such stock 
subject to specific conditions and restrictions (e.g. a restriction on the issuance of put derivative 
warrants). 
 

MB Rule 15A.36(1B) 
First released: June 2026 

  
5.  Should an issuer launch structured products linked to a stock underlying which is under 

trading halt?  

 No structured products linked to a stock underlying should be launched when the underlying is 
under trading halt.  As such, the issuer should not submit term sheets on such underlying for the 
Exchange’s approval.   

 
If the trading halt of the underlying stock occurs in the afternoon session, term sheets submitted 
or approved prior to the trading halt should be withdrawn.   
 

MB Rules 15A.55, APP E5-27A 
First released: May 2024; last updated: June 2026 

6.  Can an issuer round down the residual value for Category R CBBCs? 

 No. An issuer should act fairly and in good faith to investors i.e. not paying less than the residual 
value as determined in accordance with the listing documents.  The Exchange expects the 
residual value to be rounded up instead of rounded down. 
 

MB Rule 15A.36(1) 
First released: May 2024 

7.  How will the Exchange communicate and implement changes to the product terms and 
liquidity provision requirements set out in the Product Sheets published by the 
Exchange? 

 Structured product are issued in accordance with the permitted product terms and liquidity 
provision requirements set out in the Product Sheets, which are published by the Exchange on 
its website from time to time to reflect market developments. The Product Sheets provide 
guidance to structured product issuers by setting out the specific product terms (e.g. minimum 
issue price, expiry date) and liquidity provision requirements (e.g. minimum service levels) 
applicable to each type of structured product approved by the Exchange. 
 
Where the Exchange proposes to make changes (except for minor or housekeeping changes) to 
the product terms requirements and/or liquidity provision requirements set out in the Product 
Sheets, it will engage with structured product issuers and seek their views, typically in writing, or 
any other appropriate manner. Once the changes are finalised, the Exchange will notify issuers 
and publish the updated requirements in the applicable Product Sheets, together with the 
expected effective dates, to ensure that the market is informed with sufficient notice. 
 

MB Rules 15A.36, APP E5-5A 
First released: June 2026 

  

  

https://en-rules.hkex.com.hk/rulebook/15a36
https://en-rules.hkex.com.hk/rulebook/15a31
https://en-rules.hkex.com.hk/rulebook/15a36
https://www.hkex.com.hk/Listing/Rules-and-Resources/Guidance/Structured-Products/Products-Information/Product-Terms?sc_lang=en
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8.  Will the issuance of structured products be affected under severe weather trading 

arrangements?  

 The issuance process will proceed as normal unless an exceptional situation arises which leads 
to (a) a market suspension of trading for the whole day, or (b) an early closure of market. In such 
case, the listing date will be postponed by one trading day. If any one of the above conditions 
continues for more than one trading day, the listing date will further be postponed to ensure that 
there are two trading days without the above postponement conditions between the launch date 
and the listing date. 
 
For the avoidance of doubt, any delay in market opening due to such an exceptional situation will 
not lead to a postponement of the listing date. 
 

MB Rule 15A 
First released: September 2024 

 
 
 
 

https://en-rules.hkex.com.hk/rulebook/15a31

