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Hong Kong Monetary Authority and Hong Kong
Securities and Futures Commission Chart the
Course to Transform Hong Kong into a Global Fixed
Income and Currency Hub

On September 25, 2025, the Hong Kong Securities and
Futures Commission (SFC) and the Hong Kong
Monetary Authority (HKMA) jointly announced Hong
Kong’s “Roadmap for the Development of Fixed Income
and Currency (FIC) Markets.” This strategic initiative
aims to position Hong Kong as a leading global FIC hub
by fostering demand, liquidity, and innovation in capital
markets.

The roadmap outlines key initiatives across 4 pillars:
primary market issuance, secondary market liquidity,
offshore renminbi (RMB) business, and next-generation
infrastructure. Developed through extensive industry
consultation, it will guide policy and regulatory efforts
over the coming years to support sustainable and
diversified growth in Hong Kong’s capital markets.

The plan highlights 10 major initiatives categorized into
four key pillars designed to strengthen Hong Kong’s
fixed income and currency (FIC) markets.

Pillar 1: Boosting Issuance

The initiatives include leading by example through
government bond issuance, promoting Hong Kong's
competitive strengths to issuers and investors in target
markets, and expanding investor base to include family
offices, funds, and corporate treasury centers.

Pillar 2: Enhancing Liquidity

The roadmap focuses on finalizing the implementation
of the over-the-counter (OTC) FIC derivatives regime
and facilitating the development of a central
counterparty for repo transactions.

Pillar 3: Expanding Offshore RMB Business
The plan aims to broaden offshore RMB usage and

enhance Connect schemes to increase both offshore
RMB liquidity and RMB-related product offerings.

Financial Services
Regulatory Update

THREFEERMN

2025.10.25

Pillar 4: Next-Generation Infrastructure

The initiatives looked to future-proof FIC financial market
infrastructure, support the development of next-
generation electronic trading platforms, and facilitate
market innovation, including the implementation of
tokenized FIC products.

Together, these initiatives seek to attract issuers,
improve risk and liquidity management tools, boost RMB
internationalization, and foster sustainable innovation.

Remarks

Financial institutions, issuers, investors, and market
professionals in Hong Kong should align their strategies
with the roadmap's four pillars. Multinational firms are
encouraged to refine their cross-border RMB strategies
and stay attuned to regulatory developments from the
SFC and HKMA.
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Hong Kong Securities and Futures Commission
Publishes Takeovers Bulletin with Guidance on DoD
Data Redaction, Disclosure of Dividend Impact on
Offer Price, and Revised Practice Note 9 on Exempt
Fund Manager and Exempt Principal Trader
Eligibility

On September 30, 2025, the Hong Kong Securities and
Futures Commission (SFC) issued its latest Takeovers
Bulletin together with a revised Practice Note 9,
providing targeted guidance under the Codes on
Takeovers and Mergers and Share Buy-backs. The
updates focus on four areas of regulatory practice: the
redaction of Protected Personal Information (PPI) in
documents on display (DoDs), disclosure of dividend
impact on offer price, eligibility criteria for exempt fund
managers (EFMs) and exempt principal traders (EPTs),
and a quarterly summary of the Takeovers Team'’s
activities.

Redaction from Documents on Display

The SFC reiterated that where disclosure of personal
data is prohibited under the Personal Data (Privacy)
Ordinance (Cap. 486) or equivalent laws in other
jurisdictions, particularly where the data subject’s
consent has not been obtained, such Protected
Personal Information must be redacted from DoDs.
Offerors and offeree companies bear responsibility for
identifying and redacting PPl before uploading
documents to the WINGS portal. Redaction proposals
should be submitted at an early stage and must include
a marked-up version of the document, a clear
explanation of the redacted content, and written
confirmations from the issuer, directors, and advisers
that the remaining content complies with the Codes. The
SFC cautioned that late submissions or failure to engage
early with the Takeovers Executive may result in delays.

Disclosure of Dividend Impact on Offer Price

The bulletin clarifies that if an offeror intends to reduce
the offer price to reflect dividends or other distributions
declared by the offeree company, this must be expressly
reserved in the Rule 3.5 announcement. The
announcement should specify whether the reduction will
be by the full amount or a quantified portion of the
dividend. Absent such reservation, the offeror will not be
permitted to deduct the dividend from the offer price.

Furthermore, where a “no increase” statement is made,
the offeror must also clarify its position on dividends to
avoid contravening Note 4 to Rule 18, with the 2019
Dalian Port (PDA) Company Limited case as precedent.

Revised Practice Note 9 on EFM and EPT Eligibility

The revised Practice Note 9 refines the framework for
EFMs and EPTs by clarifying when exempt status
applies and how it will be assessed. A key change is the
addition of paragraph 8.2(d), which sets out eligibility
factors for “fast-track” applications. The Takeovers
Executive will now consider: (i) the complexity of the
group’s business operations, including the range and
number of services provided; (ii) the total market value
of assets under management over the past three years;
(iii) consolidated net asset value and revenue for the
past three years; (iv) the group’s international presence,
such as the number of offshore offices; and (v) the
number of staff employed, including those outside Hong
Kong. This codification enhances predictability and
transparency, particularly for large and complex
international groups, while reinforcing the need for
robust compliance structures and effective Chinese
Walls.

Takeovers Team Activity Update
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Between April and June 2025, the Takeovers Team
handled 25 takeover-related cases, 7 whitewash
applications, and 85 ruling requests.

These updates underscored the importance of early
engagement with the Takeovers Executive, clear and
accurate public disclosures, and strict adherence to the
Codes. Market participants, including issuers, directors,
and advisers, should carefully review the bulletin and
revised Practice Note 9 to ensure compliance with the
evolving regulatory framework.
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Hong Kong Securities and Futures Commission
Issues Enforcement Reporter Highlighting Surge in
Scam Complaints, SENSOR Monitoring System, and
Global Anti-Fraud Collaboration

In October 2025, the Hong Kong Securities and Futures
Commission (SFC) published the sixth issue of its
Enforcement Reporter, documenting a sharp rise in
deception cases and the regulator's enforcement
response. The report noted over 44,000 deception
cases recorded by the Hong Kong Police Force in 2024,
a fourfold increase over five years, with scams exploiting
instant messaging, social media, phone calls, and SMS,
including deepfake and Al impersonations of officials.

Alarming  Year-on-Year Spike in Scam-Related
Complaints
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In the first half of 2025, scam-related complaints to the
SFC  exceeded half of the 2024 full-year total.
Impersonation scams and fraudulent websites
accounted for nearly 70 percent of 2024 complaints.
Victims ranged from students to retirees, while retail
investors increasingly turned to financial influencers
(“finfluencers”) on social media and Telegram groups for
unlicensed investment advice.

Emerging Trends: New Tactics and Risks

Cross-border scams have targeted investors in
Mainland China, the Middle East, and Europe through
entites posing as Hong Kong operations.
Cryptocurrency frauds remain prevalent, though
contained by enforcement  and education.
Impersonations include fake profiles of licensed
corporations, officials, and commentators, while
finfluencers promote unauthorized products and charge
fees for advice. Ramp-and-dump schemes have
manipulated illiquid stocks through false social media
hype. SMS phishing links redirected victims to fake
licensed corporation sites, prompting SFC warnings in
May 2025 and calls for licensed corporations to adopt
the SMS Sender Registration Scheme, client alerts, and
enhanced controls.

Multi-Pronged Approach: Tools and Strategies

The SFC deploys the Social Media Monitoring System
(SENSOR), an Al tool scanning platforms to identify
misleading promotions and manipulations. SENSOR
collects posts, applies generative Al for classification,
and preserves data for investigations, with expansion to
image and video analysis underway. The SFC Alert List
catalogues suspicious virtual asset trading platforms,
unlicensed entities, phishing schemes, and fake
regulators, feeding into global databases. In October
2024, the regulator launched a takedown protocol with a
major platform for rapid removal of unauthorized ads,
impersonations, and finfluencer profiles, with expansion
to other operators. Public education campaigns include
the “Don’t be Sucker (Bkfii7k &) initiative launched in
December 2024 and Hong Kong Money Month 2025
under the theme “Guard Against Fraud, Thrive With
Resilience.”

Investor Guidance and Anti-Scam Consumer Protection
Charter 3.0

The SFC advises investors to verify identities through
official channels, avoid sharing sensitive information,
confirm credentials on regulator’s websites, and report
suspicious activity promptly. In July 2025, the SFC,
together with the Hong Kong Monetary Authority,
Insurance Authority, and Mandatory Provident Fund
Schemes Authority, launched the Anti-Scam Consumer
Protection Charter 3.0. Supported by the Consumer

Council, banks, Police, and Communications Authority,
the Charter engages global technology and telecom
firms under six principles covering reporting channels,
advertiser due diligence, monitoring, enforcement of
terms, and joint awareness campaigns. Participants
include Douyin, Google, Meta, Microsoft, WeChat,
Weibo, Xiaohongshu, and major Hong Kong telecom
operators.

Notable Enforcement Cases

The SFC suspended licensed representative Wong
Ming Chung of Tse’s Securities Limited for 16 months
following his conviction for providing unlicensed
Telegram investment advice between 2018 and 2019,
charging up to HK$20,000 monthly without employer
notification. Separately, Chau Pak Yin faces prosecution
for similar conduct involving NASDAQ advice via paid
Telegram groups. These cases demonstrate the
regulator’s use of fund tracing and expert evidence to
address risks posed by anonymous online actors.

Global and Regional Actions

The International  Organization of  Securities
Commissions (IOSCO) issued a May 2025 statement
urging platforms to conduct advertiser due diligence,
monitor scams, and collaborate with regulators.
IOSCO’s revamped International Securities and
Commodities Alerts Network (I-SCAN), launched in
March 2025, now shares SFC Alert List data globally.
The SFC also joined IOSCO’s June 2025 Global Week
of Action Against Unlawful Finfluencers and led regional
engagement under the I0SCO Asia-Pacific Regional
Committee to strengthen detection and enforcement.

Special Feature: Digital Forensics

The SFC emphasized the growing role of digital
forensics, with investigators using advanced tools to
recover electronic evidence, trace fund flows, and
reconstruct fraudulent activities. Artificial intelligence is
increasingly applied to detect anomalies in large
datasets, while specialized tools are being developed to
track cryptocurrency transactions, ensuring evidence is
admissible in legal proceedings.

Scam-related complaints have risen sharply, and the
SFC has responded with enhanced monitoring, cross-
sector collaboration, investor education, and targeted
enforcement. Initiatives such as SENSOR, the Anti-
Scam Consumer Protection Charter 3.0, and
participation in IOSCO’s I-SCAN reflect a coordinated
effort to address escalating online fraud risks.
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Hong Kong Securities and Futures Commission
Launches Dedicated Channel and Streamlined
Authorization Process to Support REIT Market
Growth

On October 13, 2025, the Hong Kong Securities and
Futures Commission (SFC) launched the REIT
Channel to facilitate the authorization of new real estate
investment trusts (REITs) for public offerings. This
dedicated channel allows both local and
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global REIT applicants to consult the SFC confidentially,
improving listing preparation and efficiency.

Concurrently, the SFC has streamlined the authorization
process and documentary requirements for REITs,
reflecting updates in the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong
Limited (SEHK) and current market practices. Under
normal circumstances, new REIT authorizations can be
decided within four weeks.

Additionally, to ease secondary offerings of existing
SFC-authorized REITs, the SFC issued a circular
detailing streamlined documentary requirements
focusing on disclosure related to the offer while
simplifying repeated information. REITs are to adopt
content requirements aligned with those applicable to
listed companies under the Listing Rules, with
necessary modifications to accommodate the unique
features of REITs. The streamlined documents
emphasize clear, targeted disclosure about the
secondary offer itself, reducing duplication of information
already covered by ongoing disclosure and reporting
obligations under the REIT Code.

Importantly, the circular removes the need for updated
auditor’s and valuation reports in secondary offerings,
reflecting the continuous disclosure regime that REITs
are subject to. This change is expected to improve the
time-to-market efficiency of secondary offerings and
facilitate REIT managers’ fundraising efforts, supporting
the growth and liquidity of Hong Kong’'s REIT market
while maintaining a balance with investor protection.

Ms. Christina Choi, Executive Director of Investment
Products at the SFC, highlighted the commitment to
enhancing regulatory transparency and boosting the
long-term growth of Hong Kong's vibrant REIT market,
encouraging both local and international managers to
establish REITs in Hong Kong and leverage emerging
market opportunities.

Prospective applicants and advisers may contact
the SFC via email for confidential consultations.
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Hong Kong Exchanges and Clearing Limited Signs
Memorandum of Understanding to Advance Carbon
Market Ecosystem in Greater Bay Area

On September 22, 2025, Hong Kong Exchanges and
Clearing Limited (HKEX) announced the signing of a
Memorandum of Understanding (MOU) with Guangzhou
Emissions Exchange (CEEX), Shenzhen Green
Exchange (SGE), and Macao International Carbon
Emission Exchange (MEX). This collaboration is
designed to accelerate the development of carbon
markets and the green finance ecosystem across
the Greater Bay Area (GBA).

Under the MOU, the four exchanges will cooperate
closely to explore new opportunities in carbon markets
and green finance. The partnership aims to foster
deeper dialogue and facilitate sharing of expertise
among the exchanges and market participants,
supporting a robust and vibrant green finance
ecosystem in Hong Kong and the GBA.

The HKEX Group Chief Sustainability Officer, Paul
Chow, said the collaboration will unlock new green
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finance opportunities and build a regional marketplace
enabling corporations to achieve their net-zero goals,
enhancing connections between mandatory and
voluntary carbon markets in Mainland China and
internationally.

The four exchanges jointly hosted a seminar at the
annual China Carbon Market Conference in Shanghai to
kick off this partnership, focused on driving innovative
carbon market development in the GBA.
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Hong Kong Securities and Futures Commission
Completes Landmark Compensation Distribution to
Eligible Combest Shareholders

On September 26, 2025, the Hong Kong Securities and
Futures Commission (SFC) announced that the
administrator has successfully distributed over HK$189
million—representing more than 98% of the HK$192
million  court-approved = compensation  fund—to
approximately 600 independent public shareholders of
Combest  Holdings Limited (Combest). The
compensation was distributed in the form of a special
dividend, administered by Bruno Arboit of Kroll (HK)

Limited, who was jointly appointed by the SFC and
Combest pursuant to a court order.

In May 2020, the SFC petitioned the Court of First
Instance to wind up Combest and disqualify its directors
after uncovering evidence of serious misconduct.
Investigations revealed that Combest, under the
direction of its executive directors and a suspected
shadow director, had engaged in two overpriced
acquisitions and subsequently overstated its revenues
by between 84% and 99% during the financial years
from 2016 to 2019. These acquisitions and the inclusion
of fictitious business operations in its accounts caused
losses exceeding HK$293 million. Trading in Combest’s
shares was suspended in May 2019 and remains
suspended. The SFC subsequently pursued remedies
under sections 212 and 214 of the Securities and
Futures Ordinance (Cap. 571), leading to a settlement
through the Carecraft procedure in September 2024 and,
ultimately, a June 2025 court order requiring the
individuals concerned to pay HK$192 million in
compensation to shareholders.

The SFC has reminded eligible independent public
shareholders who have vyet to receive their special
dividend to contact the Administrator via email at
DL.combestholdingslimited@kroll.com or hotline (852)
2281 0108 by October 10, 2025. The distribution
process was scheduled to conclude on October 23,
2025, after which any uncollected amounts, following
deduction of costs and expenses, will be returned to
Combest.

The SFC has demonstrated its ability to secure and
deliver direct financial redress to affected shareholders
through court-approved mechanisms. For listed issuers
and their directors, the case underscores the importance
of compliance with fiduciary duties and the potential
consequences of misconduct under Hong Kong's
securities regulatory framework.
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Hong Kong Exchanges and Clearing Limited
Introduces Hang Seng Biotech Index Futures to
Expand Investment Opportunities in Biotechnology
Sector

On October 14, 2025, Hong Kong Exchanges and
Clearing Limited (HKEX) announced plans to launch
Hang Seng Biotech Index Futures, further enriching its
expanding derivatives ecosystem. The new futures
contract is scheduled to commence trading on
November 28, 2025, subject to regulatory approval.

The contract is based on the Hang Seng Biotech Index,
which tracks the performance of the 30 largest
southbound Stock Connect-eligible biotechnology,
pharmaceutical, and medical device companies listed in
Hong Kong. This index represents one of the most
dynamic and rapidly growing sectors in the capital
markets. The new product will provide investors with a
targeted risk management tool and complement HKEX’s
existing suite of biotech-related offerings and flagship
equity index derivatives.

Head of Markets at HKEX, stated, the introduction of this
new futures product reinforces HKEX’s commitment to
strengthening Hong Kong'’s position as Asia’s leading
derivatives trading and risk management center, as it
continues to progress the markets, adding breadth and
diversity to meet the evolving needs of global investors.”

Since HKEX’s listing reforms in 2018, biotechnology and
healthcare have emerged as one of the most active
sectors in Hong Kong’s capital markets. Currently, more
than 260 biotech and healthcare companies are listed
on HKEX, with a combined market capitalization
exceeding HK$4.8 trillion—a fourfold increase from the
approximately HK$1.2 trillion recorded at the end of
2018.
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Hong Kong Exchanges and Clearing Limited
Establishes New Dubai Subsidiary to Advance
Commodities Business

On October 13, 2025, Hong Kong Exchanges and
Clearing Limited (HKEX) announced the establishment
of a new subsidiary, Commodity Pricing and Analysis
Limited (CPAL), in Dubai, United Arab Emirates.

CPAL will operate as a commodities pricing
administrator, providing independent price reporting and
market analysis dedicated to the global metals market,
including supporting the London Metal Exchange’s
(LME) development of sustainable metal premiums
announced in April 2025. Through this new subsidiary,
the HKEX Group will expand its commodities business
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in this strategically important region, enhancing
connectivity between China and fast-growing markets in
the Middle East.

Dubai has positioned itself as a major global
commodities trading hub in recent years. The UAE
ranked second globally in the Commodity Trade Index
issued last year. Additionally, Dubai ranked first in the
Middle East and Africa region and 11th globally in the
latest Global Financial Centers Index.

The Chief Executive Officer of HKEX said, the launch of
CPAL in Dubai marks a significant milestone in HKEX’s
global expansion.

The LME, a wholly-owned subsidiary of HKEX, also
announced the next steps in its plans to develop
sustainable metal premium pricing for LME-approved
brands, including the publication of a discussion paper
on its proposed pricing methodology. CPAL will serve as
the pricing administrator for these sustainable metal
premiums.
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Hong Kong Companies Registry Publishes 2024-25
Annual Report that Reiterates its Strategic Vision
and Outlines its Commitment to Enhancing
Business Facilitation in the Greater Bay Area, While
Continuously Streamlining its Functions and
Services to Better Support the Business Community

On October 8, 2025, the Hong Kong Companies
Registry (CR) Trading Fund published its 2024-25
Annual Report, showcasing a year of significant
achievement and strategic advancement. The report
underscores the CR's pivotal role in maintaining Hong
Kong's competitive edge as a global business hub,
detailing record-breaking company registrations, the
implementation of key new regimes, and a reinforced
commitment to facilitating business within the
Guangdong-Hong Kong-Macao Greater Bay Area
(GBA).

Record Growth and Operational Efficiency

The year was marked by robust growth in business
activity. The number of local companies on the
Companies Register reached a record high of 1,471,689
as of March 31, 2025. A total of 154,220 new companies
were incorporated during the year. The Registry also
processed over 3.25 million documents for registration
and handled more than 5.25 million searches of
document image records, with over 99.9% of company
searches conducted online, reflecting a strong
preference for and reliability of digital services.

Strategic Initiatives and Future-Shaping Measures

The report highlights several key strategic initiatives
launched or advanced during the year, designed to
enhance Hong Kong's business environment and align
with international standards.

e Company Re-domiciliation Regime:
Introduced in May 2025, this regime provides a
simple and cost-effective pathway for non-Hong
Kong companies to re-domicile to Hong Kong,
preserving their legal identity and ensuring
business continuity.

e Treasury Share Regime: Effective from April
2025, this regime allows Hong Kong-
incorporated listed companies to hold bought-
back shares as treasury shares, providing
greater flexibility in capital management and
bringing Hong Kong in line with major
international jurisdictions.

e Promoting Paperless Corporate
Communication: A new implied consent
mechanism was introduced, offering companies
an additional option to disseminate corporate
communications via websites, enhancing
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corporate efficiency and promoting eco-friendly
practices.

o Extending the Arrangement for the
Submission of Prospectuses: Prospectuses
and accompanying documents authorized by
The Stock Exchange of Hong Kong Limited can
be delivered electronically to the Registrar of
Companies, and the arrangement has been
extended to cover delivery during severe
weather conditions.

e Leveraging Technology: The CR continued to
enhance its electronic services, including being
the first government department to become an
information provider for the Hong Kong
Monetary  Authority's Commercial Data
Interchange, facilitating efficient data access for
authorized financial institutions.

e Enabling Business in the Greater Bay Area:
The report reiterates the CR's commitment to
supporting Hong Kong's role as the "super-
connector" within the GBA. By maintaining a
highly efficient company registration system,
upholding rigorous corporate governance
standards, and implementing timely initiatives,
the CR strives to create a favorable and trusted
business environment, helping local and
international investors access opportunities in
the dynamic GBA market.

Looking ahead, the Companies Registry remains
dedicated to its vision of being a world-class registry,
leveraging innovation and strategic partnerships to
support Hong Kong's status as a leading international
financial and business center.
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Hong Kong Government Ranked Third Globally in
the Global Financial Centers Index

On September 25, 2025, the Z/Yen Group and China
Development Institute from Shenzhen released the
Global Financial Centers Index (GFCI) 38 Report. Hong
Kong's overall rating rose by four points to 764,
maintaining its position as the world's third-ranked
international financial center.

Key Ranking Advancements

The report reveals substantial progress across critical
evaluation parameters:
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e Sector Leadership: Claimed top global
positions in "Business Environment,"
"Infrastructure," and "Reputation & General"

e FinTech Ascendancy: Surged to first place
globally (from fourth position)

e Strong Performers: Ranked second in "Human
Capital" and third in "Financial Sector
Development”

e Industry Excellence: Maintained top-three
positions across core financial sectors including
"Banking," "Investment Management," and
"Insurance"

Regulatory and Policy Developments

Recent government initiatives contributing to this
enhanced performance include:
e Implementation of the stablecoin issuer
regulatory regime
e Formulation of licensing framework for digital
asset trading and custody services
e Expansion of fintech supervisory sandbox
facilities
e Publication of "Policy Statement on
Development of Digital Assets in Hong Kong
2.0"

Strategic Market Initiatives

The government's forward-looking measures focus on:

e Enhancement of mutual market access
schemes ("Connect" mechanisms)

e Development of international gold and
commodity trading ecosystems

e Exploration of shortened T+1 settlement cycle
for securities

e Integration of RMB trading counters into
Southbound Stock Connect

e Advanced collateral management through the
Hong Kong Monetary Authority's CMU
OmniClear and the Hong Kong Exchanges and
Clearing Limited collaboration

On asset and wealth management business, a total of
HK$35.1 trillion in assets was under management in
Hong Kong as of the end of 2024 (13% year-on-year
growth), and net fund inflows to HK$705 billion (81%
year-on-year increase).

The sustained capital inflows and sector growth metrics
affirm strong market confidence in Hong Kong's financial
ecosystem, reinforcing its strategic importance as a key
international financial hub.
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China Securities Regulatory Commission Releases
Three Financial Industry Standards to Standardize
Securities and Futures Practices

On October 10, 2025, the China Securities Regulatory
Commission (CSRC) promulgated three financial
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industry standards, which took effect immediately upon
issuance.

The newly released standards comprise of Part 4 and 5
of the Securities and Futures Industry Business Domain
Data Element Standards on Stock Exchanges and
Enterprise Asset Securitization Business and Part 2 of
the Futures Companies Regulatory Data Collection
Standards on Asset Management Business.

Securities and Futures Industry Business Domain Data
Element Standards Part 4: Stock Exchanges
standardizes key attributes of data items related to stock
exchange operations in China, including business
classification, nomenclature, business definition, data
type, and length.

Securities and Futures Industry Business Domain Data
Element Standards Part 5: Enterprise Asset
Securitization Business establishes a comprehensive
set of data element specifications applicable throughout
the lifecycle of enterprise asset securitization activities.

Futures Companies Regulatory Data Collection
Standards — Part 2: Asset Management Business
defines the business definitions and data types for data
elements related to futures companies' asset
management business.

The issuance of these three standards represents a
significant regulatory initiative by the CSRC to enhance
data governance and standardization within the
securities and futures industry. Listed companies,
financial institutions, and technology service providers
should proactively familiarize themselves with these
standards and integrate their requirements into existing
data management and compliance frameworks. The
CSRC has indicated that it will continue to advance data
governance and business service standardization,
systematically promote the informatization and digital
development of the capital market, and reinforce the
foundation for technology-enabled regulation.
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Information in this update is for general reference only
and should not be relied on as legal advice.
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