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B CIRCULAR

Subject: Supplemental Information for the Implementation of Uncertificated Securities
Markets (USM)
Enquiry: CCASS Hotline : 2979 7111 / E-mail : clearingps@hkex.com.hk

Reference is made to the circular dated 2 October 2024 (Reference: PT/DNS/CCASS/301/2024)
regarding the implementation of USM. Hong Kong Exchanges and Clearing Limited (HKEX) has
been working closely with the Securities and Futures Commission (SFC) and the Federation of Share
Registrars Limited (FSR) to support operational readiness for the implementation of USM.

To facilitate Clearing Participants and Custodian Participants (CPs) in their preparation, updated and
new CCASS Terminal User Guides are now available on the USM dedicated webpage on HKEX
website. A list of Frequently Asked Questions (FAQSs) is also accessible and will be updated
periodically. In addition, a supplementary information paper is tentatively scheduled for release in
late September 2025, followed by briefing sessions in Q4 2025. CPs are encouraged to visit the
USM dedicated webpage for the latest updates and further details of the USM regime.

Alan Chuen
Senior Vice President
Post Trade

Operations Division

This circular has been issued in the English language with a separate Chinese language translation. If there
is any conflict in the circulars between the meaning of Chinese words or terms in the Chinese language version
and English words in the English language version, the meaning of the English words shall prevail.
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