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Securities and Futures (Stock Market Listing) 
(Amendment) Rules 2025

(Made by the Securities and Futures Commission under section 36(1) 
of the Securities and Futures Ordinance (Cap. 571) after consultation 
with the Financial Secretary and The Stock Exchange of Hong Kong 

Limited)

1.	 Commencement

These Rules come into operation on the day on which section 7 
of the Securities and Futures and Companies Legislation 
(Amendment) Ordinance 2021 (17 of 2021) comes into 
operation.

2.	 Securities and Futures (Stock Market Listing) Rules amended

The Securities and Futures (Stock Market Listing) Rules (Cap. 
571 sub. leg. V) are amended as set out in sections 3 and 4.

3.	 Section 2 amended (interpretation)

	 (1)	 Section 2—

Repeal the definition of issuer

Substitute

“issuer (發行人)—

	 (a)	 except in Part 4—means a corporation or other 
body the securities of which are listed, or 
proposed to be listed, on a recognized stock 
market; and

	 (b)	 in Part 4—see section 12.”.

	 (2)	 Section 2—

2025年第 17號法律公告

《2025年證券及期貨 (在證券市場上市 ) (修訂 )規則》 

(由證券及期貨事務監察委員會根據《證券及期貨條例》(第 571章 )
第 36(1)條並在諮詢財政司司長及香港聯合交易所有限公司後訂立 )

1. 生效日期
本規則自《2021年證券及期貨及公司法例 (修訂 )條例》(2021
年第 17號 )第 7條開始實施的日期起實施。

2. 修訂《證券及期貨 (在證券市場上市 )規則》
《證券及期貨 (在證券市場上市 )規則》(第 571章，附屬法例V)
現予修訂，修訂方式列於第 3及 4條。

3. 修訂第 2條 (釋義 )

 (1) 第 2條——
廢除發行人的定義
代以
“發行人 (issuer)——

 (a) 除在第 4部以外——指本身的證券在認可證券
市場上市或擬在認可證券市場上市的法團或其
他團體；及

 (b) 在第 4部中——參閱第 12條。”。
 (2) 第 2條——
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 (a) 認可股份登記員的定義；
 (b) 股份登記員的定義——

廢除該等定義。

4. 取代第 4部
第 4部——

廢除該部
代以

“第 4部

訂明證券的證券登記機構

 12. 第 4部的釋義
在本部中——
相應交易所 (corresponding exchange company)就任何訂

明證券而言，其涵義如下：凡該等證券在或擬在某
認可證券市場上市，營辦該市場的認可交易所，即
屬相應交易所；

發行人 (issuer)就任何訂明證券而言，具有《證券及期貨
(無紙證券市場 )規則》第 2(1)條所給予的涵義；

證券登記機構 (securities registrar)就任何訂明證券而言，
其涵義如下：凡該等證券的發行人須根據《證券及
期貨 (無紙證券市場 )規則》第 2部備存該等證券的
持有人登記冊，而該發行人委任某人在香港維持該
登記冊，該人即屬證券登記機構。

	 (a)	 definition of approved share registrar;

	 (b)	 definition of share registrar—

Repeal the definitions.

4.	 Part 4 substituted

Part 4—

Repeal the Part

Substitute

“Part 4

Securities Registrar for Prescribed Securities

	 12.	 Interpretation of Part 4

In this Part—

corresponding exchange company (相應交易所), in relation 
to any prescribed securities, means the recognized 
exchange company operating the recognized stock 
market on which those securities are listed or 
proposed to be listed;

issuer (發行人), in relation to any prescribed securities, has 
the meaning given by rule 2(1) of the Securities and 
Futures (Uncertificated Securities Market) Rules;

securities registrar (證券登記機構), in relation to any 
prescribed securities, means the person appointed to 
maintain in Hong Kong the register of holders of 
those securities that the issuer of those securities is 
required to keep under Part 2 of the Securities and 
Futures (Uncertificated Securities Market) Rules.
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 13. 僅在有核准證券登記機構擔任證券登記機構的情況下，
訂明證券方可上市
就任何訂明證券的上市申請而言，相應交易所僅可在信
納有核准證券登記機構擔任該等證券的證券登記機構的
情況下，批准該項申請。

 14. 如沒有核准證券登記機構擔任證券登記機構，則須暫停
訂明證券的交易

 (1) 就任何訂明證券而言，如沒有核准證券登記機構擔
任該等證券的證券登記機構，則除非證監會根據第
(3)(a)款就有關出缺給予准許，否則相應交易所須
在不遲於有關出缺發生或其察覺有關出缺 (以較遲
者為準 )後的首節交易時段開始時，暫停該等證券
的交易。

 (2) 如任何訂明證券的交易根據第 (1)款暫停，相應交
易所可在下列情況下，准許恢復該等證券的交
易——

 (a) 相應交易所信納有核准證券登記機構擔任該等
證券的證券登記機構；或

 (b) 證監會已根據第 (3)(b)款就有關出缺給予准許。

	 13.	 Prescribed securities to be listed only if approved securities 
registrar acting as securities registrar

A corresponding exchange company may approve an 
application for the listing of any prescribed securities only 
if  it is satisfied that an approved securities registrar is 
acting as the securities registrar for those securities.

	 14.	 Dealings in prescribed securities to be suspended if no 
approved securities registrar acting as securities registrar

	 (1)	 If  there is no approved securities registrar acting as 
the securities registrar for any prescribed securities, 
the corresponding exchange company must, unless 
the Commission has given a permission under 
subsection (3)(a) in respect of the vacancy, suspend 
dealings in those securities no later than the 
beginning of the first trading session after the 
vacancy arises or its becoming aware of the vacancy, 
whichever is the later.

	 (2)	 Where dealings in any prescribed securities are 
suspended under subsection (1), the corresponding 
exchange company may permit the recommencement 
of dealings in those securities if—

	 (a)	 it is satisfied that an approved securities registrar 
is acting as the securities registrar for those 
securities; or

	 (b)	 the Commission has given a permission under 
subsection (3)(b) in respect of the vacancy 
concerned.
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 (3) 如證監會認為存在特殊情況，以致儘管有第 (1)款
所述的出缺，仍有充分理由繼續或恢復任何訂明證
券的交易，則證監會可藉給予相應交易所的通
知——

 (a) 如該等證券的交易尚未根據第 (1)款暫停——
准許該等證券的交易在有關出缺存在的情況下
繼續；或

 (b) 如該等證券的交易已根據第 (1)款暫停——准
許該等證券的交易在有關出缺存在的情況下恢
復。

 (4) 證監會可在第 (3)款所指的通知中，或藉給予相應
交易所的另一通知——

 (a) 就該通知所給予的准許施加任何條件；或
 (b) 修訂或撤銷任何該等條件。

 (5) 凡已根據第 (3)款就任何訂明證券給予准許，證監
會如認為出現下列情況，則可藉給予相應交易所的
通知，撤回該項准許——

 (a) 第 (3)款所述的特殊情況就該等證券而言不再
存在；或

 (b) 根據第 (4)款施加或修訂的任何條件沒有獲得
遵從。

	 (3)	 If  the Commission is of the opinion that exceptional 
circumstances exist to justify the continuation or 
recommencement of dealings in any prescribed 
securities despite a vacancy mentioned in subsection 
(1), the Commission may, by notice to the 
corresponding exchange company—

	 (a)	 if  dealings in those securities are yet to be 
suspended under subsection (1)—permit the 
continuation of dealings in those securities 
despite that vacancy; or

	 (b)	 if  dealings in those securities are suspended 
under subsection (1)—permit the 
recommencement of dealings in those securities 
despite that vacancy.

	 (4)	 The Commission may, in a notice under subsection (3) 
or by another notice to the corresponding exchange 
company—

	 (a)	 impose any condition in respect of a permission 
given by the notice; or

	 (b)	 amend or revoke any such condition.

	 (5)	 The Commission may, by notice to the corresponding 
exchange company, withdraw a permission given 
under subsection (3) in respect of any prescribed 
securities if  it is of the opinion that—

	 (a)	 the exceptional circumstances mentioned in 
subsection (3) no longer exist in respect of those 
securities; or

	 (b)	 there has been a failure to comply with any 
condition imposed or amended under subsection 
(4).
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 (6) 如證監會根據第 (5)款給予通知，相應交易所須在
不遲於獲給予該通知後的首節交易時段開始時，或
(如該通知指明有關暫停交易的指示 )根據有關指
示，暫停該等證券的交易。

 (7) 證監會須通知訂明證券的發行人下列事項——
 (a) 根據第 (3)款就有關該等證券的出缺給予准許；
 (b) 根據第 (4)款就該等准許施加任何條件，及修

訂或撤銷任何條件；及
 (c) 根據第 (5)款撤回該等准許。

 (8) 在本條中——
交易時段 (trading session)就任何訂明證券而言，其涵義

如下：凡該等證券在某認可證券市場上市，該市場
於某日當中開放進行交易的各別期間，即屬交易時
段。

 15. 證券登記機構的變更通知
 (1) 在第 (5)款的規限下，訂明證券的發行人須按照第 (2)

款的規定，以書面將下列各項變更通知證監會及相
應交易所——

 (a) 某人停止擔任該等證券的證券登記機構；

	 (6)	 If  a notice is given under subsection (5), the 
corresponding exchange company must suspend 
dealings in those securities no later than the 
beginning of the first trading session after the notice 
is given or, if  a direction regarding such suspension is 
specified in the notice, in accordance with the 
direction.

	 (7)	 The Commission must notify the issuer of any 
prescribed securities of—

	 (a)	 a permission given under subsection (3) in 
respect of a vacancy concerning those securities;

	 (b)	 any condition imposed, and any amendment or 
revocation of a condition, under subsection (4) 
in respect of such a permission; and

	 (c)	 the withdrawal of such a permission under 
subsection (5).

	 (8)	 In this section—

trading session (交易時段), in relation to any prescribed 
securities, means a separate period of a day during 
which the recognized stock market on which those 
securities are listed is open for trading.

	 15.	 Notification of change in securities registrar

	 (1)	 Subject to subsection (5), the issuer of any prescribed 
securities must notify the Commission and the 
corresponding exchange company in writing of each 
of the following changes in accordance with 
subsection (2)—

	 (a)	 a person’s ceasing to act as the securities 
registrar for those securities;
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 (b) 某人開始擔任該等證券的證券登記機構。
 (2) 第 (1)款所指的通知須——

 (a) 在不遲於有關變更生效前最少 3個月，或在有
關發行人察覺該項變更後在合理地切實可行的
範圍內盡快作出 (以較遲者為準 )；及

 (b) 指明——
 (i) 該項變更所關乎的訂明證券；
 (ii) 該項變更的生效日期；及
 (iii) 停止或開始擔任有關證券登記機構的人

的名稱及地址。
 (3) 凡訂明證券的發行人根據第 (1)款給予的通知中指

明的資料有任何變更，該發行人須在合理地切實可
行的範圍內盡快，而無論如何須在察覺該項變更當
日後的 1個營業日內，以書面通知證監會及相應交
易所。

 (4) 證監會可藉書面通知，要求訂明證券的發行人就根
據第 (1)或 (3)款通知的某項變更，提供證監會為執
行其職能而合理地要求的任何相關資料。

 (5) 就第 (1)(a)款所述的停任而言，如有關人士 (該人 )
僅因有關證券不再是訂明證券而停任，則有關發行
人——

	 (b)	 a person’s beginning to act as the securities 
registrar for those securities.

	 (2)	 A notification under subsection (1) must—

	 (a)	 be given no later than 3 months before the 
change takes effect or as soon as reasonably 
practicable after the issuer becomes aware of 
the change, whichever is the later; and

	 (b)	 specify—

	 (i)	 the prescribed securities to which the 
change relates;

	 (ii)	 the date on which the change takes effect; 
and

	 (iii)	 the name and address of the person 
ceasing or beginning to act as the securities 
registrar.

	 (3)	 The issuer of any prescribed securities must notify 
the Commission and the corresponding exchange 
company in writing of any change in the information 
specified in a notification given by the issuer under 
subsection (1) as soon as reasonably practicable, and 
in any event within 1 business day, after becoming 
aware of the change.

	 (4)	 The Commission may, by notice in writing, require 
the issuer of any prescribed securities to provide any 
information relating to a change notified under 
subsection (1) or (3) it reasonably requires for 
performing its functions.

	 (5)	 For a cessation mentioned in subsection (1)(a), if  the 
person ceases to act only because the securities are 
no longer prescribed securities, the issuer—
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 (a) 無須將停任一事通知相應交易所；及
 (b) (如該等證券屬股本權證或供股權利 )在下列

情況下亦無須將停任一事通知證監會——
 (i) 該人因該等權證或權利已失時效或屆滿

而停止擔任該等權證或權利的證券登記
機構；及

 (ii) 該人正在並會繼續就該等權證或權利的
持有人有權認購的證券擔任證券登記機構。

 (6) 任何發行人無合理辯解而違反第 (1)或 (3)款，或根
據第 (4)款作出的要求，即屬犯罪，一經定罪，可
處第 5級罰款。

附註——

關於核准證券登記機構須就其擔任任何訂明證券的證券登記機構的
狀況變更給予通知的規定，請參閱《證券及期貨 (核准證券登記機構 )
規則》第 27條。”。

證券及期貨事務監察委員會 
行政總裁
梁鳳儀

2025年 1月 22日

	 (a)	 is not required to notify the corresponding 
exchange company of the cessation; and

	 (b)	 where the securities are subscription warrants or 
rights under a rights issue, is also not required 
to notify the Commission of the cessation if—

	 (i)	 the person ceases to act as the securities 
registrar for those warrants or rights by 
reason of their having lapsed or expired; 
and

	 (ii)	 the person is, and continues to be, the 
securities registrar for the securities that 
the holders of those warrants or rights are 
entitled to subscribe for.

	 (6)	 An issuer that, without reasonable excuse, 
contravenes subsection (1) or (3), or a requirement 
made under subsection (4), commits an offence and 
is liable on conviction to a fine at level 5.

Note—

See rule 27 of the Securities and Futures (Approved Securities 
Registrars) Rules for the requirement on an approved securities 
registrar to give notification of a change in its status as the securities 
registrar for any prescribed securities.”.

Julia LEUNG
Chief Executive Officer,

Securities and Futures Commission

22 January 2025
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註釋
第 1段

Explanatory Note
Paragraph 1

註釋

 《2021年證券及期貨及公司法例 (修訂 )條例》(2021年第 
17號 ) (《修訂條例》)透過 (除其他修訂外 )在《證券及期貨條
例》(第 571章 ) (《條例》)新增第 IIIAA部，為香港引入無紙
證券市場制度。

2. 本規則的主要目的是修訂《證券及期貨 (在證券市場上市 )規
則》(第 571章，附屬法例 V) (《主體規則》)，作為實施無紙證
券市場制度的一部分。尤其是，對《主體規則》中目前與認可
股份登記員有關的第 4部作出更新，以便與無紙證券市場制
度下適用於核准證券登記機構的監管框架一致。

3. 第 1條訂定本規則的生效日期，該日期實質是《條例》新增的
第 IIIAA部的生效日期同日。

4. 第 3條修訂《主體規則》第 2條，以廢除股份登記員和認可股
份登記員的定義。這兩個詞彙的概念將分別由核准證券登記
機構 (參閱第 5(a)段 )及證券登記機構 (參閱第 5(b)段 )所取
代。

5. 第 4條取代《主體規則》第 4部。尤其是——
 (a) 根據《主體規則》現行第 12條，證券及期貨事務監

察委員會 (證監會 )可認可某個組織，而就《主體規
則》而言其成員均為認可股份登記員。此條予以廢
除，理由是在無紙證券市場制度下，證券登記機構
將會根據《條例》下新增的第 IIIAA部作為 “核准證 

Explanatory Note

	 The Securities and Futures and Companies Legislation 
(Amendment) Ordinance 2021 (17 of 2021) (Amendment 
Ordinance) introduces an uncertificated securities market regime 
(USM regime) for Hong Kong through, among other 
amendments, adding a new Part IIIAA to the Securities and 
Futures Ordinance (Cap. 571) (SFO).

2.	 The main object of these Rules is to amend the Securities and 
Futures (Stock Market Listing) Rules (Cap. 571 sub. leg. V) 
(principal Rules) as part of the implementation of the USM 
regime. In particular, Part 4 of the principal Rules, which 
currently relates to approved share registrars, is updated to 
align with the regulatory framework for approved securities 
registrars under the USM regime.

3.	 Section 1 provides for the commencement date of these Rules, 
which in effect will be the same day as that of the new Part 
IIIAA of the SFO.

4.	 Section 3 amends section 2 of the principal Rules to repeal the 
definitions of approved share registrar and share registrar, the 
concepts of which will be replaced by approved securities 
registrar (see paragraph 5(a)) and securities registrar (see 
paragraph 5(b)) respectively.

5.	 Section 4 replaces Part 4 of the principal Rules. In particular—

	 (a)	 Under the existing section 12 of the principal Rules, 
the Securities and Futures Commission (Commission) 
may approve an association of persons, whose 
members are then approved share registrars for the 
purposes of the principal Rules. This section is 
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第 5段
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Paragraph 5

  券登記機構” (參閱經《修訂條例》所修訂的《條例》
附表 1第 1部第 1條中核准證券登記機構的定義 )
直接由證監會核准和監管。

 (b) 另一方面，《主體規則》新訂的第 12條訂定在《主體
規則》新增第 4部中使用的詞彙的釋義。尤其是，
證券登記機構基本上指獲委任在香港維持 “訂明證
券” (即無紙證券市場制度所涵蓋的證券 )持有人登
記冊的人。這與股份登記員大致相同；更改名稱是
為了反映就其而委任證券登記機構的證券並不限於
股份。

 (c) 根據《主體規則》現行第 13及第 14條，證券須有認
可股份登記員獲委任，方可上市，以及該等證券的
交易方可繼續進行。這些規定在適用於訂明證券的
《主體規則》新訂第 13及第 14條中予以保留，並作
出以下修改——

 (i) 刪除《主體規則》現行第 14條下，有關允許在
暫停交易前有至少 3個月的期間任命認可股份
登記員以填補出缺的條文。

 (ii) 取而代之，在《主體規則》新訂的第 14條下，
認可交易所必須在不遲於有關出缺發生 (或其
察覺有關出缺 )後的首節交易時段開始時，暫

repealed because under the USM regime, securities 
registrars will be directly approved and regulated by 
the Commission under the new Part IIIAA of the 
SFO as “approved securities registrars” (see the 
definition of approved securities registrar in section 1 
of Part 1 of Schedule 1 to the SFO as amended by 
the Amendment Ordinance).

	 (b)	 New section 12 of the principal Rules, on the other 
hand, provides for interpretation of terms used in the 
new Part 4 of the principal Rules. In particular, a 
securities registrar is basically a person appointed to 
maintain in Hong Kong the register of holders of 
“prescribed securities”, i.e. securities covered by the 
USM regime. This is largely the same as a share 
registrar; the change in the name is to reflect the fact 
that the securities in relation to which a securities 
registrar is appointed are not limited to shares.

	 (c)	 Under the existing sections 13 and 14 of the principal 
Rules, securities may be listed, and dealings in such 
securities may continue, only if  there is an approved 
share registrar appointed for the securities. These 
requirements are retained in the new sections 13 and 
14 of the principal Rules which apply to prescribed 
securities, subject to the following modifications—

	 (i)	 The provisions under the existing section 14 of 
the principal Rules that allow a period of at 
least 3 months for an approved share registrar 
to be appointed to fill a vacancy before dealings 
may be suspended is removed.

	 (ii)	 Instead, under the new section 14 of the 
principal Rules, the recognized exchange 
company must suspend dealings in the securities 
no later than the first trading session after the 
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註釋
第 5段

Explanatory Note
Paragraph 5

  停該等證券的交易，如證監會已給予准許，讓
該等證券在儘管存在出缺的情況仍可繼續進行
交易，則屬例外。

 (d) 廢除《主體規則》現行第 15及第 16條，當中涉及證
監會豁免證券符合《主體規則》第 4部的規定的權力
和針對暫停交易提出的上訴，理由是證監會在《主
體規則》新訂第 14條下已獲賦權准許在儘管存在出
缺的情況仍可恢復交易。

 (e) 在《主體規則》新增第 15條，以要求訂明證券的發
行人將關於獲委任為有關證券的證券登記機構的任
何變更，通知證監會和認可交易所。

vacancy arises (or its becoming aware of the 
vacancy), except if  the Commission has given a 
permission for dealings in the securities to 
continue despite the vacancy.

	 (d)	 Existing sections 15 and 16 of the principal Rules, 
which concern the Commission’s power to exempt 
securities from a requirement under Part 4 of the 
principal Rules and appeal against a suspension of 
dealings, are repealed, because the Commission is 
already empowered under the new section 14 of the 
principal Rules to permit dealings to recommence 
despite a vacancy.

	 (e)	 A new section 15 is added to the principal Rules to 
require issuers of prescribed securities to notify the 
Commission and the recognized exchange company 
of any change in the securities registrar appointed 
for the securities.
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