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Liquidity risks in investment funds: a look at the regulatory 

environment  
 

Pinky Siu and Rakhi Punjabi     

 

On 18 July 2019, the International Organization of Securities Commissions (IOSCO) published a statement in 

response to commentary on whether its Recommendations for Liquidity Risk Management for Collective 

Investment Schemes dated February 2018 (LRM Recommendations) are adequate in light of recent liquidity 

problems which have been covered extensively in the press.  Specifically, the Bank of England’s Financial 

Policy Committee’s Financial Stability Report dated July 2019 states “funds’ assets and investments strategies 

should be consistent with their redemption terms” and that IOSCO’s LRM Recommendations “did not 

prescribed how this should be achieved”. 

 

IOSCO’s statement explains why the LRM Recommendations “provide a comprehensive framework for 

regulators to deal with liquidity risks in investment funds” and that they:    

 

1. stress a proper alignment of fund assets and redemption terms throughout the entire lifecycle of the 

fund (design, pre-launch, launch and subsequent operations); 

 

2. prevent liquidity and redemption mismatches from arising in the first place, rather than just mitigating 

problems as they crystallise; 

 

3. deal with attendant benefits and risks when open-ended funds may exceptionally look to use other 

liquidity management tools (such as suspensions) when faced with redemption pressures; and 

 

4. allow domestic regulators to apply the practical recommendations in a prescriptive manner to manage 

liquidity risks. 

 

 
What’s inside? 
 

Liquidity risks in investment funds: a look at the regulatory environment…….………….………….……………………………..…………….....1-2 

 

SFC issues warning on dealings with Mainland investors – issues for LCs to consider…………………………………………………………..2-3 

 

SFC Annual Report 2018/2019……………………………………………………………………….……………………………….…..………….....3-4 

 

Hong Kong’s asset and wealth management business reaches HK$23,955 billion…………………………………………………………………5 

 

The SFC’s current supervisory priorities and hot topics………………………………………………………………………………………………6-7 

 

SFC licensing and compliance hints ……………………………………………………...………………………………………………………………8 

 

 

 

 

Newsletter  

Financial Services  13 August 2019 

mailto:pinky.siu@deacons.com
mailto:rakhi.punjabi@deacons.com
https://www.iosco.org/news/pdf/IOSCONEWS539.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD590.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD590.pdf
https://www.bankofengland.co.uk/-/media/boe/files/financial-stability-report/2019/july-2019.pdf?la=en&hash=976688AB50462983447A8908BE079743A3E3905F


 

2 

 

 

 

In Hong Kong, the Securities and Futures Commission (SFC) has for some time emphasised the need for fund 

managers to strengthen liquidity risk management and fund resilience. In its 4 July 2016 circular, the SFC 

provided guidance on liquidity risk management requirements for managers of SFC-authorised funds: see our 

2016 article. On 15 September 2017, the SFC issued a circular on Common Instances of Non-Compliance in 

Managing Funds and Discretionary Accounts which listed “failure to put in place a proper liquidity risk 

management process” as one of nine key non-compliance areas. 

 

More recently, the SFC has enhanced its regulation of liquidity risk management for investment funds: 

 

1. The revamped Fund Manager Code of Conduct, requires fund managers of both open-ended and 

closed-ended funds to conduct stress testing for regular monitoring of the liquidity risk of a fund. An 

explanation of liquidity management tools and material terms regarding redemptions and preferential 

treatment must also be disclosed to investors. 

 

2. Following its circular of 29 June 2018, the SFC requires authorised funds to provide quarterly reports 

of its liquidity profiles with reference to specific liquidity categories and details of the fund’s subscription 

and redemption amounts. 

 

3. The revised Code on Unit Trusts and Mutual Funds (Code), which came into effect on 1 January 2019, 

includes further requirements on liquidity management. The Code: 

 

a. includes a general principal that investments held by a scheme must be liquid; 

 

b. reinforces the maximum overall limit of 15% of a fund’s net asset value in securities or other 

financial products or instruments that are neither listed, quoted nor dealt in on an organised 

market; 

 

c. codifies the SFC guidelines in its circular of 4 July 2016 requiring management companies to 

maintain and implement effective liquidity risk management policies to monitor the liquidity 

risk of a scheme; and  

 

d. requires disclosure of liquidity risks in the scheme’s offering documents, including a summary 

of the scheme’s liquidity risk management policy and process and an explanation of the 

liquidity management tools that may be employed.  

 

In its statement, IOSCO said that it “intends to conduct a robust assessment exercise beginning in 2020 which 

will review how the 2018 LRM Recommendations have been implemented in practice”.  Ashley Alder, the 

SFC’s CEO, is the Chair of the IOSCO Board.   

 

 

SFC issues warning on dealings with Mainland investors – 

issues for LCs to consider  
 

Stephen Tisdall 

     

On 17 June 2019, the Securities and Futures Commission (SFC) issued a circular to licensed corporations 

(LCs), which conduct business in Hong Kong, concerning matters of Mainland law governing the conduct of 

unauthorised activities in the Mainland (Circular). The Circular sounded a warning to Hong Kong LCs against 

breaching Mainland law and reminded them that any such breach might also constitute a breach of paragraph 

12.1 of the Code of Conduct for Persons Licensed by or Registered with the Securities and Futures 

Commission, thereby calling into question their fitness and properness to be, or to remain, licensed in Hong 

https://www.sfc.hk/edistributionWeb/gateway/EN/circular/doc?refNo=16EC29
https://www.deacons.com/news-and-insights/publications/sfc-issues-guidance-on-liquidity-risk-management-of-sfc-authorised-funds.html
https://www.sfc.hk/edistributionWeb/gateway/EN/circular/intermediaries/supervision/doc?refNo=17EC57
https://www.sfc.hk/edistributionWeb/gateway/EN/circular/products/product-authorization/doc?refNo=18EC46
mailto:stephen.tisdall@deacons.com
https://www.sfc.hk/edistributionWeb/gateway/EN/circular/intermediaries/supervision/doc?refNo=19EC43
https://www.sfc.hk/web/EN/assets/components/codes/files-current/web/codes/code-of-conduct-for-persons-licensed-by-or-registered-with-the-securities-and-futures-commission/code-of-conduct-for-persons-licensed-by-or-registered-with-the-securities-and-futures-commission.pdf
https://www.sfc.hk/web/EN/assets/components/codes/files-current/web/codes/code-of-conduct-for-persons-licensed-by-or-registered-with-the-securities-and-futures-commission/code-of-conduct-for-persons-licensed-by-or-registered-with-the-securities-and-futures-commission.pdf
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Kong. Similar warnings were issued by the Australian Securities and Investments Commission (ASIC) by way 

of a media release dated 11 April 2019. 

 

The SFC is empowered to administer Hong Kong law governing the financial markets in Hong Kong and to 

regulate intermediaries conducting business in those markets. It is unusual for a regulator, such as the SFC, 

whose powers are only exercisable in Hong Kong, to issue advice concerning the law of another jurisdiction. 

 

It appears from the SFC and ASIC publications that Mainland regulators are concerned in relation to the 

activities of intermediaries based outside the Mainland, which are unlawfully engaging in unauthorised 

business in the Mainland. A particular concern is unauthorised intermediaries conducting foreign exchange 

margin trading business in the Mainland. 

 

Many Hong Kong LCs have Mainland clients and this, of itself, has never been a matter of particular concern 

for the SFC. The concerns expressed by the SFC in the Circular, seemingly on behalf of Mainland regulators, 

appear to relate to the conduct by Hong Kong LCs of business activities which occur in the Mainland and for 

which they are not authorised in the Mainland. 

 

When considering this issue, a Hong Kong LC should have regard to matters such as the following: 

 

 Whether its account-opening procedures in relation to its Mainland clients are conducted in the Mainland. 

 

 Whether it actively and directly markets its services in the Mainland in a manner specifically designed 

to attract Mainland investors. 

 

 Whether it has its own staff, related parties or third party agents acting on its behalf in the Mainland, 

who are marketing its services in a manner designed to attract Mainland investors, or whether it is 

employing other means to achieve this objective, such as conducting seminars for investors in the 

Mainland. 

 

 Whether it actively and specifically targets Mainland investors on its website and/or provides toll-free 

Hong Kong telephone numbers for the benefit of Mainland investors. 

 

 Whether the location of its server is in the Mainland, in which case it might be regarded as promoting 

its services in the Mainland. 

 

If a Hong Kong LC is conducting any of these activities, it should seek legal advice from a Mainland law firm 

as to whether this requires it to be authorised in the Mainland.  If so, it might have to adjust its business 

activities to avoid breaching Mainland law. 

 

Deacons has offices in the Mainland and can assist Hong Kong LCs wishing to obtain such advice. 

 

SFC Annual Report 2018/2019 
 

Connie Chan 

 

On 19 June, the SFC published its latest Annual Report, which covers the 12 month period up to 31 March 

2019. As in previous years, the report provides a good summary of what the SFC has done over the past year 

particularly in terms of achieving its publicly stated goals and provides insight into its priorities moving forward. 

 

Strategic priorities  

 Sales practices, in particular suitability, remain one of the SFC’s top priorities. The SFC continues to 

mailto:connie.chan@deacons.com
https://www.sfc.hk/web/files/ER/Annual%20Report/2018-19/Annual%20Report%202018-19_EN.pdf
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review licensed firms’ compliance with the suitability obligations and the new requirements governing 

the distribution of complex products.  Licensed corporations now need to ensure product suitability and 

provide product information and warning statements to clients whenever transacting in complex 

products for a client even if the product is sold on an unsolicited basis. Our briefing on the new specific 

requirements around complex products is available here. 

 

 Greater emphasis on competence of licensed individuals.  As one way of keeping track of “rolling bad 

apples”, the revised SFC notification form requires firms to disclose to the SFC whether a licensed 

employee who is leaving the firm had been part of any internal investigation commenced in the six-

month period prior to them leaving the firm (and if an internal investigation is commenced subsequently, 

a separate notification is also now required). 

 

 Proposal to regulate trustees/custodians of SFC-authorised funds.  With the aim of better aligning 

Hong Kong with international standards and practices in major overseas jurisdictions, the SFC is 

considering a new regulated activity for the safekeeping and custody of assets by trustees and 

custodians of SFC-authorised funds. 

 

 Continue to explore more Mutual Recognition of Funds (MRF) arrangements. The SFC said that it will 

continue to explore more MRF arrangements with overseas jurisdictions and to enhance the Mainland-

Hong Kong MRF regime, so as to broaden the investor base for Hong Kong investment funds.  

 

 Keep its regulations effective as new technologies are introduced. Where innovation poses risk to 

investor protection, the SFC said that it acts to manage the risk. A few licensed firms are now operating 

in the SFC Regulatory Sandbox, which provides a confined regulatory environment for firms to conduct 

regulated activities before the “Fintech” is used on a fuller scale. 

 

Moving towards risk-based on-site inspections  

 

 Similar number of inspections. The SFC conducted 304 risk-based on-site inspections during the year 

(compared with 301 in 2017/18), including thematic inspections on a wide range of issues.  

 

 Nature of breaches. The SFC noted 1,236 incidents of breaches (down on the 1,476 noted in 2017/18) 

of the SFC’s rules. The majority of the breaches related to: (a) internal control weaknesses (e.g. 

deficiencies in management reviews and supervision, operational controls over the handling of client 

accounts, segregation of duties, information management and adequacy of audit trail for internal control 

purposes); (b) the Code of Conduct (e.g. risk management, record keeping, client agreements, 

safeguarding of client assets and management responsibilities); and (c) non-compliance with AML 

guidelines. 

 

Enforcement activities – even heavier fines 

 

 IPO sponsor failures major contributor to the increase in fines. A total of HK$940 million was imposed 

in fines, representing a dramatic increase of about 95% compared to 2017/18 (HK$483 million), 

although that figure was bloated by the whopping HK$867.7 million in fines for IPO sponsor failures. 

 

 Other key enforcement cases. The SFC also imposed fines in cases involving deficient selling practices, 

anti-money laundering related breaches, internal control failures, mishandling of client money and 

failures in complying with the short selling rules, etc.  

 

 Disciplinary Fining Guidelines. The SFC updated the Disciplinary Fining Guidelines in August 2018 to 

codify the fining principles confirmed by the Securities and Futures Appeals Tribunal in a case. It is now 

clear that multiple culpable acts or omissions constituting misconduct may attract multiple penalties 

even if they are of the same generic nature.  

https://www.deacons.com/news-and-insights/publications/sfc-licensing-and-compliance-hints-are-you-ready-for-the-new-suitability-and-product-requirements.html
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Key statistics – they are very busy! 

 

 Number of SFC licensees continues to rise. The number of SFC licences (i.e. corporate and individual) 

increased to 46,562, (up by 5% compared to 2017/18), of which the number of licensed corporations 

rose to 2,960 (up by 10% compared to 2017/18). Both these numbers are record highs. 

 

 More new licensing applications.  8,942 new licensing applications were made over the period (up by 

8% compared to 2017/18). This is also a record high.  

 

 Increase in complaints. The SFC handled 6,034 complaints (up by 124% compared to 2017/18). 

Complaints involving listing-related matters and disclosure of interests contributed to the rise in 

complaints.  

 

 Performance pledge. 15,070 out of 17,720 (about 85%) licensing applications that were subject to 

performance pledges were actually processed within the applicable period. According to the report, 

completion of the vast majority of the other 2,650 applications was delayed for reasons beyond the 

SFC’s control (e.g. unresolved fitness and properness issues, applicants failing to provide essential 

information). 

 

 

Hong Kong’s asset and wealth management business 

reaches HK$23,955 billion 
 

Lavita Pong 

 

On 26 July 2019, the Securities and Futures Commission (SFC) released its annual Asset and Wealth 

Management Survey (AWMAS) report for the year ended 31 December 2018, which found that assets under 

management (AUM) of the asset and wealth management business in Hong Kong amounted to $23,955 billion.  

 

The scope of this year’s AWMAS was extended to cover assets held by firms providing trust services in Hong 

Kong to provide a more comprehensive overview of the industry. 

 

Over 800 firms responded to the survey. Licensed corporations made up 87% of the firms that participated. 

The remaining firms were registered institutions, insurance companies and trustees. 

 

In commenting on the AWMAS, Ashley Alder, CEO of the SFC said that, "The latest survey shows the 

underlying strengths of the asset and wealth management industry in a challenging global market environment 

in 2018. We will continue to pursue initiatives to further develop Hong Kong as a premier global asset and 

wealth management centre." 

 

Major findings of the survey include: 

 

mailto:lavita.pong@deacons.com
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Other major findings include: 

 

 Non-Hong Kong investors remained a major source of funding for the asset and wealth management 

business, accounting for 62% of the AUM. 

 

 Assets managed in Hong Kong made up 55% of the AUM of the asset management business, with 50% 

of these assets invested in equities.  

 

The AWMAS is conducted annually by the SFC to collect information and data on the asset and wealth 

management business in Hong Kong, and to assist the SFC with its policy and operational planning. 

 

 

The SFC’s current supervisory priorities and hot topics 
 

Lavita Pong 

 

At the SFC’s Compliance Forum held on 17 June 2019, the SFC communicated its key priorities relating to 

the asset management industry. These issues are likely to be at the core of the SFC’s approach to supervision 

over the next 12 months.  Ms. Julia Leung, the SFC’s Deputy Chief Executive Officer and Executive Director 

for Intermediaries provided the opening remarks at the morning and afternoon sessions at the Forum and 

subsequently reiterated some of the SFC’s supervisory priorities in her keynote speech at the 2019 Risk Hong 

Kong Conference on 21 June 2019. 

 

Key priorities relating to asset management which Ms. Leung discussed include:   

 

1. Manager-in-Charge regime 

 

Ms. Leung noted the importance of the Manager-in-Charge (MIC) regime in ensuring a culture of 

accountability from top to bottom. The SFC will communicate its supervision concerns to MICs and they 

could be held accountable for control failures and conduct issues. In order to bear primary responsibility 

for ensuring appropriate standards of conduct and compliance, the SFC expects MICs to understand 

their firm’s business strategy and the risk it is exposed to, in order to be able to identify red flags. If 

these are too complex for senior management to understand, it may be necessary to question whether 

the MIC and senior management are competent and whether the business activities and risks are 

suitable for their firm. It should be noted that the SFC’s revamped annual Business and Risk 

Management Questionnaire, introduced this year, includes questions related to how the firm keeps its 

MICs and senior management up to date with the latest business and compliance knowledge that have 

impact on their respective areas of responsibility.  

 

2. Risk management 

 

Ms. Leung focused heavily on risk management, reminding the industry that, “trends come and go but 

sound risk management is an immutable regulatory principle.”  

mailto:lavita.pong@deacons.com
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In her discussions, she highlighted the SFC’s concerns about credit risks associated with securities 

margin financing, and stated that “even worse are those forms of credit risks which are obscure,” 

referring to complex or opaque financing arrangements involving multiple layers of funds and various 

group entities.  

 

The complex arrangements include those mentioned in the circular issued jointly by the SFC and the 

HKMA on 24 April 2019, and margin financing activities disguised as investments as mentioned in the 

circular of 3 August 2018. In particular, where the complex financial arrangements involve various group 

entities, the SFC expects strong group-wide internal risk management to ensure financial risks and 

compliance issues are not concealed behind multi-layer structures.    

 

Ms. Leung also delivered a strong message to the industry that if licensed corporations are involved in 

dubious arrangements, either knowingly or due to serious inadequacies in their systems and controls, 

the SFC is prepared to take action.  

  

3. Risk governance 

 

Poor risk governance is another issue that Ms. Leung said the SFC is “laser focused on.” Ms. Leung 

noted that recent cases saw the failure of fund managers to adequately account for liquidity risks of their 

investments, and at times risk managers have relied on data without conducting independent oversight. 

She stressed that although private funds sold to professional investors do not require SFC authorisation, 

licensed fund managers must comply with the Fund Manager Code of Conduct. Irrespective of whether 

an asset manager is trading simple vanilla investments, or exotic derivatives or moving into novel 

products such as virtual assets, the SFC expects asset managers to properly manage risks.  

 

4. People risk 

 

Ms. Leung stressed the need for having capable senior management to prudently oversee a firm, 

supported by competent staff. She discussed the SFC’s recent initiatives to keep better track of “rolling 

bad apples,” described as “people with a record of misconduct which is wiped clean when they change 

jobs, allowing them to potentially repeat their misbehaviour at another firm.”  To tackle this problem, 

the SFC expects licensed corporations to notify the SFC whether a licensed individual who ceases to 

be employed with the firm was the subject of an internal investigation within six months preceding their 

cessation of accreditation. The SFC also expects the licensed corporation to notify it if an internal 

investigation of that individual is instigated after his or her departure.  

 

5. Innovation and technology 

 

In view of the rapid growth of technology-enabled businesses in the securities and futures industry, Ms. 

Leung emphasised the SFC’s priority to continue to keep its policies and processes up-to-date and 

stated that the SFC:  

 

 will facilitate more efficient remote onboarding of clients. In its circular dated 28 June 2019, the 

SFC introduced new rules requiring the use of biometric technology to facilitate remote on-boarding 

of clients; 

 will continue to focus on the risks associated with virtual assets; 

 will revamp the financial returns submissions to update its software to collect more data to enhance 

its analytical framework; and  

 uses a new and innovative supervisory technology known as Suptech to manage trading data and 

detect irregularities during inspections. 

 

 

https://www.sfc.hk/edistributionWeb/gateway/EN/circular/intermediaries/supervision/doc?refNo=19EC28
https://www.sfc.hk/edistributionWeb/gateway/EN/circular/intermediaries/supervision/doc?refNo=18EC58
https://www.sfc.hk/edistributionWeb/gateway/EN/circular/intermediaries/supervision/doc?refNo=19EC46
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6. Securities and Futures (Professional Investor) Rules 

 

Ms. Leung highlighted the importance of the private placement market as vital for Hong Kong’s 

economic development, and announced that the SFC will conduct an internal review of the monetary 

thresholds under the Securities and Futures (Professional Investor) Rules, which will help identify those 

investors who are financially sophisticated to participate in private placement activities.  

 

7. SFC thematic reviews 

 

Ms. Leung shared the SFC’s current and upcoming thematic reviews which include: 

 

 remote booking and transfer pricing, operational and data risk management; 

 book building exercise; 

 cybersecurity; and 

 spreads charged in bond trading. 

 

Licensed individuals are encouraged to read these speeches to identify the SFC’s current priorities 

and regulatory expectations. Links to Ms. Leung’s speeches are available here: 

 

 SFC Compliance Forum 2019 Opening Remarks – morning session 

 SFC Compliance Forum 2019 Opening Remarks – afternoon session 

 2019 Risk Hong Kong Conference – keynote speech 

 

 

SFC licensing and compliance hints 
 

Lavita Pong 

 

SFC introduces new template letter to protect client assets 

 

According to the SFC’s circular of 8 July 2019, SFC licensed corporations (LCs) which hold client assets will 

need to have in place an acknowledgement letter by the end of July 2020. LCs should prepare the letter based 

on the SFC’s template (available in English and Chinese) and ensure it is duly signed by both the LC and the 

custodian bank (or LC acting as a custodian) before they deposit client assets into any new client accounts.  

 

The SFC has become aware that in some cases the agreement entered into between an LC and the custodian 

with respect to current, deposit or securities accounts that are client or trust accounts, contain clauses which 

grant the custodian a right of set-off or lien. The SFC states that, “such clauses are fundamentally incompatible 

with the requisite standard of protection afforded to client assets under the Code of Conduct.” As a result, the 

SFC has included a no-recourse clause as one of the key elements of the template letter. The no-recourse 

clause prohibits any deduction (or recourse) to the client assets unless it is permitted by an applicable 

legislation or court order. If however in the case of an issuer’s default, clawback by the custodian of prepaid 

dividends or interest in respect of these securities would still be permissible.  

 

The template also clarifies that in the event of any conflict between the acknowledgement letter and any other 

agreement between the parties, the acknowledgement letter shall prevail. 

 

Even if your firm’s licence is subject to the condition that it will not hold client assets, it would be useful to note 

the SFC’s initiatives with respect to this issue – in this case the SFC has taken a proactive step to protect 

client assets.  

 

https://www.sfc.hk/web/EN/files/ER/PDF/Speeches/2019-06-17%20SFC%20Complance%20Forum_AM%20opening%20remarks%20Eng.pdf
https://www.sfc.hk/web/EN/files/ER/PDF/Speeches/SFC%20Complance%20Forum%202019_PM%20opening%20remarks_Eng%20.pdf
https://www.sfc.hk/web/EN/files/ER/PDF/Speeches/Risk%20Hong%20Kong%20Keynote%20Address%20June%202019%20FINAL_Eng.pdf
mailto:lavita.pong@deacons.com
https://www.sfc.hk/edistributionWeb/gateway/EN/circular/intermediaries/supervision/doc?refNo=19EC48
https://www.sfc.hk/edistributionWeb/gateway/EN/circular/intermediaries/supervision/openAppendix?refNo=19EC48&appendix=0
https://www.sfc.hk/edistributionWeb/gateway/TC/circular/openAppendix?refNo=19EC48&appendix=0
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Finally, the SFC reminded LCs that they must exercise due skill, care and diligence in selecting and appointing 

custodians especially if the custodian is not a bank. Therefore, this would be a good time to review current 

agreements in place with custodians, develop a timeline to ensure all executed acknowledgement letters are 

in place by 31 July 2020, and revisit other relevant compliance and operational processes to ensure a smooth 

transition. 

  

How are you getting on with your CPT hours?  

 

As the second quarter of 2019 is already behind us, it is time to remind all licensed individuals to check their 

2019 CPT hours in order to avoid a year-end rush. 

 

Licensed individuals are generally required to complete 5 CPT hours per calendar year for each regulated 

activity which they may carry out. The important point to note is that the training topics must be relevant to the 

functions to be performed by the individual. 

 

If certain regulatory activities fall under the same competence group, then the SFC will consider CPT hours to 

apply to all the regulated activities under that competence group. For instance, an individual engaging in Types 

1 and 4 regulated activities has to take only five CPT hours per calendar year as these are under the same 

competence group. However, if an individual carries on regulated activities Types 1, 4 and 9, he or she has to 

take 10 CPT hours per calendar year as Type 9 regulated activity (asset management) falls under a different 

competence group.  

 

If a licensed individual can show that a particular course is relevant to more than one competence group, he 

or she may claim it as CPT in respect of all the relevant regulated activities. For example, the recent SFC 

Compliance Forum which was held on 17 June 2019 may be considered relevant to all regulated activities, 

even though they may fall into different competence groups. 

 

 

Recent publications 

 

Adjusting the regulatory framework for cross-border transfer of personal information – China releases 

Measures for Security Assessment of Cross-border Transfer of Personal Information (draft for public 

comments) 

 

New rules to combat backdoor listings will take effect in October 2019 
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