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Subject: HKEX TO ENHANCE THE 9-TIMES RULE IN THE SECURITIES MARKET
Enquiry: Participant General Enquiry Hotline' (Tel: 2840 3626 E-mail: trd@hkex.com.hk)

Exchange Participants are requested to note that the Exchange plans to introduce enhancements to
the 9-times rule. Under the current 9-times rule, a buy order or a sell order shall not be made at a

price that deviates by 9 times or more from the nominal price, if available.

As part of its continuing efforts to strengthen market safeguards, the 9-times rule will be further
enhanced to reduce order input errors and support a fair and orderly market. The proposed changes

are as follows:

(a) For all securities other than structured products
The threshold will be changed from 9 times to 5 times. Orders with a price deviation of 5 times
or more from the nominal price will be rejected.

(b) For structured products
There will be no change. Orders with a price deviation of 9 times or more from the nominal price
will be rejected.

To facilitate market readiness for the implementation of the enhancement, an End-to-End (E2E) Test
Session is tentatively scheduled for September 2026. Subject to regulatory approval, the
enhancement is targeted to be implemented in Q4 2026. Further details will be announced in due

course.

T All calls to and from the Participant General Enquiry Hotline may be recorded. HKEX Privacy Policy Statement
is available here.
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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.



