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Transitional Arrangements

1. How do the amended Rules apply to new applicants who apply to become an eligible
issuer prior to 1 July 20267?

New applicants applying to become eligible issuers prior to 1 July 2026 (being the effective date
of the amended Rules) are expected to submit their application documents which comply fully
with the amended Rules (including the new issuer eligibility requirements). The Exchange will
assess such applications based on the same requirements and standards applicable to
applicants applying on or after 1 July 2026.

MB Rules 15A.11, 15A.12, 15A.13, 15A.14
First released: April 2026

2.  Under the amended Rules effective on 1 July 2026, the publication timeframe of interim
financial reports will be shortened from four months to three months after the relevant
interim period. When will issuers and guarantors (where applicable) be required to comply
with the revised publication timeframe?

The revised publication timeframe under the amended Rules will apply to interim financial reports
that will be published on the Exchange’s website on or after 1 July 2026.

For example, if an issuer’s interim period ends on 30 June 2026, the issuer will be required to
publish its interim financial report on the Exchange’s website as soon as practicable after its
publication elsewhere or the date of its preparation but, in any event, not later than three months
after the end of the interim period (i.e. by 30 September 2026).

MB Rules APP E5-5 (effective on 1 July 2026)
First released: April 2026



How should the existing issuers and guarantors comply with the ongoing obligations
relating to issuer eligibility during the transitional period?

Existing issuers and guarantors (with either structured products listed on the Exchange, or a valid
base listing document, as at 30 June 2026) will have a 12-month transitional period, which expires
after 30 June 2027, to comply with the new issuer eligibility requirements and the related
disclosure requirements and ongoing obligations’ (the “New Eligibility Requirements”). To the
extent that they are not yet able to fully comply with the requirements and obligations relating to
issuer eligibility under the amended Rules, they will continue to be subject to the following
obligations during the transitional period:

(a) if an existing issuer is regulated by the SFC, the HKMA or an overseas regulatory authority
acceptable by the Exchange, it shall disclose in the listing documents a statement of that fact,
identifying the regulatory body; or if it is not so regulated, it shall disclose in the listing
documents a statement of that fact (paragraph 16(1) of Appendix D1D to the Listing Rules as
of 30 June 2026);

(b) if an existing issuer has been rated by a credit rating agency, it shall disclose in the listing
documents a statement of that fact, identifying the credit rating agency and the rating and the
date it was awarded (paragraph 16(2) of Appendix D1D to the Listing Rules as of 30 June
2026);

(c) notify the Exchange where the net asset value of the existing issuer or guarantor, as the case
may be, has fallen below HK$ 2 billion (Rule 15A.12 and paragraph 1(3) of Appendix E5 to
the Listing Rules as of 30 June 2026); and

(d) notify the Exchange of any change in the existing issuer’s or the guarantor’s credit rating
(paragraph 1(4) of Appendix E5 to the Listing Rules as of 30 June 2026).

Once the existing issuers and guarantors have complied with the New Eligibility Requirements
and issued a new or updated listing document complying with the New Eligibility Requirements,
the 12-month transitional period will cease to apply to them from the date of such new or updated
listing document. From that date onwards, they will be required to fully comply with all the
requirements and obligations relating to issuer eligibility under the amended Rules.

MB Rules APP D1D-16 and APP E5-4A (effective on 1 July 2026)
First released: April 2026

What documents and information are existing issuers and/or guarantors (where
applicable) required to submit to the Exchange during the transitional period to
demonstrate the compliance with the new issuer eligibility requirements?

During the transitional period, existing issuers and/or guarantors (with either structured products
listed on the Exchange, or a valid base listing document, as at 30 June 2026)) are expected to
take all necessary steps to comply with the new issuer eligibility requirements as soon as
practicable. Depending on their individual circumstances, they are required to provide the
Exchange with the following documents and information for review.

Documents and Existing issuers and/or guarantors are required to submit the
(o] UL NG T following documents and information (to the extent applicable) to
to be submitted demonstrate their compliance with the new issuer eligibility
requirements:

Shareholders’ equity or net asset value (NAV) requirement

Paragraph 16 of Appendix D1D and paragraph 4A of Appendix E5 to the MB Rules (effective on 1 July 2026).
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(a) the latest audited financial statements (or audited
consolidated financial statements where the issuer or the
guarantor is a holding company); and

(b) if available, the more recent interim financial statements (or
consolidated interim financial statements, where applicable).

Requlated entity requirement

(a) identify the regulatory status to be relied upon for fulfilling the
regulated entity requirement; and

(b) submit supporting information or documents evidencing such
regulatory status.

Credit rating requirement

(a) credit rating reports evidencing that the relevant issuer or
guarantor has obtained the requisite credit ratings;

(b) if an issuer relies on the credit ratings of its holding company,
(i) supporting information that the issuer is not rated; (ii) credit
rating reports evidencing that the issuer’s holding company
has obtained the requisite credit ratings; and (iii) a group
structure chart showing the relationship between the issuer
and its holding company; or

(c) if an issuer relies on the credit ratings of its guarantor’'s
holding company, (i) supporting information that both the
issuer and guarantor are not rated; (ii) credit rating reports
evidencing that the guarantor's holding company has
obtained the requisite credit ratings; and (iii) a group structure
chart showing the relationship between the issuer, the
guarantor and the relevant holding company.

Guarantor arrangements

Where an existing issuer decides to adopt a guarantee structure to
comply with the new issuer eligibility requirements, the Exchange will
assess the eligibility of the guarantor. The issuer is required to
complete the issuer eligibility checklist, to the extent applicable to the
guarantor, and submit the required information specified therein.

DIETE RGNS (G-I Once the Exchange has confirmed no further comments on the
documents documents and information submitted for demonstrating compliance
with the NAV, regulated entity and credit rating requirements,
existing issuers and guarantors are also required to revise their
listing documents to reflect compliance with the disclosure
requirements relating to issuer eligibility as soon as practicable. This
can be achieved by issuing a new base listing document, issuing
addendums to their base listing documents or supplemental listing
documents upon each product issuance.

After the Exchange has reviewed and approved the draft listing
documents, existing issuers and guarantors are expected to issue
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https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Other-Resources/Structured-Products/Issuer_Eligibility_Checklist.pdf

the revised listing documents as soon as practicable. The date of the
revised listing document will be regarded as the date on which the
relevant issuer and guarantor have complied with the new issuer
eligibility requirements.

Timing of To ensure compliance on or before 1 July 2027, all required
submissions documents and information should be submitted as soon as
practicable during the transitional period and sufficiently in advance
to allow adequate time for the Exchange’s review.

MB Rules 15A.12, 15A.13, 15A.14, 15A.15A (effective on 1 July 2026)
First released: April 2026



