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通告  CIRCULAR 

 
 

Subject:  (*IMPORTANT*) Guiding Principles and Arrangement for Physical Certificate Handling 

under Uncertificated Securities Market (USM) 

 
Enquiry: CCASS Hotline at 2979 71111/ E-mail: clearingps@hkex.com.hk 
 
HKSCC Participants (“Participants”) are referred to HKSCC Circular (Ref. No.: 
PT/DPS/CCASS/005/2026) dated 24 July 2026, “Key Message to Highlight on Depository 
Arrangement for Uncertificated Securities Market (“USM”) Implementation”, which sets out the key 
guiding principles regarding physical certificates, dematerialisation and depository arrangements 
under USM. 
 
Hong Kong Securities Clearing Company Limited (“HKSCC”) would like to remind Participants the 
guiding principles for handling physical certificates in connection to the USM implementation. To 
ensure a smooth transition to USM, HKSCC encourages Participants to familiarize themselves with 
the relevant HKSCC arrangements and communicate these arrangements appropriately with their 
clients 
 
Key Guiding Principles 
 

1. Existing Physical Certificates Remain Valid 
 

USM will be implemented on 16 November 2026. Existing physical certificates will remain 
valid after USM implementation. Investors can retain physical certificates and enjoy the same 
shareholder rights after USM. Investors are not required to deposit, withdraw or dematerialise 
physical certificate solely because of USM.  

 
2. Dematerialisation is NOT Mandatory   

 

Dematerialisation of existing physical certificates is optional and does not have a time limit. 

Investors may continue to choose the arrangement for holding their stocks that best suits their 

own needs. Participants should provide clear and consistent guidance to their clients and 

investors and remind them that there is no need to rush to deposit existing physical certificates 

before and after the USM implementation. 

 

 

 

 

 
1 All calls to and from the Hotline may be recorded. HKEX Privacy Policy Statement is available here.  
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3. Investors Should Make Deposit and Withdrawal Decisions Based on Their Own Needs 

 

Participants should ensure clients receive clear and accurate information to make informed 

choices. Participants should refrain from encouraging deposits, withdrawals or 

dematerialisation actions unless there is a legitimate client need to do so. 
 
HKSCC will continue to monitor market developments and trends of depository activities and may 
issue further guidance or operational arrangements where appropriate to support a smooth and 
orderly USM transition. 
 
Should you have any questions regarding the above, please contact our Hotline at 2979 7111 or 
email to clearingps@hkex.com.hk 
 
 
 
Wilson So 
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. 

本 通 告 已 以 英 文 及 另 以 中 文 譯 本 刊 發 。 如 本 通 告 中 文 本 的 字 義 或 詞 

義 與 英 文 本 有 所 出 入 ， 概 以 英 文 本 為 準 。 




