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Mergers exempt from stamp duty 

Stefano Mariani  
 
In a decision that will no doubt come as a great relief to the funds, banking, and asset management industries, the 
Court of Appeal ruled in Nomura Funds Plc v Collector of Stamp Revenue [2021] HKCA 1040 that a merger effected 

by way of the universal succession of the merged company (i.e., the surviving company) to the assets and liabilities of 
the merging company (i.e., the absorbed company) does not give rise to a charge to stamp duty where the assets 
vested in the merged company include Hong Kong stock or immovable property situated in Hong Kong. In other words 
if, say, two offshore companies holding Hong Kong real estate were to merge, that transaction should have no stamp 
duty consequences in Hong Kong. This is the first time a decided authority in Hong Kong confirms this commercially 
important point, which had long been the working assumption in the financial sector in Hong Kong. 
 
Deacons acted for Nomura Funds, the duty-payer, as both solicitors and advocates before the Court. 
 
Background 

 
The dispute arose from the merger of two funds in the Nomura group (the Merger): the merging company was 
incorporated in Luxembourg (the Luxembourg Company), and the merged company, the appellant duty-payer, was 

incorporated in the Republic of Ireland. The Merger was effected pursuant to Council Directive 2009/65/EC (the 
Directive), which was, pursuant to European Union law, enacted in Luxembourg under the Law of 17 December 2010 
on undertakings for collective investment in transferable securities (the Luxembourg Law). The Luxembourg Company 
held a portfolio of securities listed on the Hong Kong Stock Exchange (the HK Securities). On the effective date of the 

Merger, the Luxembourg Law stipulated that the Luxembourg Company would be dissolved without going into 
liquidation, and that its assets and liabilities would be transferred to Nomura Funds. The HK Securities were at all 
material times Hong Kong stock within the meaning of s.2 of the Stamp Duty Ordinance (SDO). The transfer of 

beneficial interest in Hong Kong stock is chargeable to stamp duty under s.4 and Head 2(3) of the First Schedule of 
the SDO. The relevant question, therefore, was whether the Merger was a ‘transfer’ of beneficial interest in Hong Kong 
stock within the meaning of the SDO, or otherwise exempt from duty by virtue of not being a ‘transfer’ as understood 
in the legislation. 
 
Nomura Funds initially approached the Stamp Office seeking adjudication under s.13 of the SDO that the Merger was 
not dutiable on the basis that the vesting of the HK Securities in Nomura Funds pursuant to the Merger took place by 
operation of the Luxembourg Law, and was not, therefore, a voluntary transfer in the technical sense of the term. In 
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support of that contention, Nomura Funds produced two opinions of Luxembourg counsel that confirmed the position 
that the vesting of the property of a merging company in the merged company pursuant to the Luxembourg Law had 
no voluntary element, but took place by operation of that piece of legislation. The Stamp Office disagreed, and assessed 
the Common Merger Proposal (CMP), the document that set out the terms of the Merger, to stamp duty under Head 

2(3). Nomura Funds appealed that assessment to the District Court. 
 
The District Court decision below 

 
The District Court agreed with the Collector of Stamp Revenue (the Collector) that the CMP was a dutiable instrument, 

and dismissed the appeal of Nomura Funds. In summary, the Court did so on the basis of two conclusions. First, it held 
that there was no meaningful distinction between a transfer (that is, a voluntary disposition such as a gift or a sale) on 
the one hand and, on the other, a transmission (that is, a transfer by operation of law, such as the vesting of the property 
of a person deceased in his estate) in the context of the SDO, albeit that distinction is well-established at corporate law. 
Second, it concluded that the opinions of Luxembourg law were manifestly wrong and contradictory and, instead, 
substituted its own preferred reading of the Luxembourg Law, stating that the word ‘transfer’ as found in the 
Luxembourg Law in relation to the property of merging company meant the same thing as a ‘transfer’ in the context of 
the SDO. 
 
The Court of Appeal’s decision 

 
Nomura Funds appealed, and the Court of Appeal allowed the appeal orally on 14 January 2021, and subsequently 
handed down its reasons on 21 July 2021. In finding for the duty-payer, the Court disagreed with both conclusions of 
the District Court below. First, it implicitly accepted that there was a fundamental distinction in the context of the SDO 
between a transfer and a transmission and that point was, in effect, conceded by the Collector. Only a transfer of Hong 
Kong stock gives rise to a charge to stamp duty; conversely, a vesting of Hong Kong stock by operation of law (i.e., a 
transmission) is not dutiable because it falls outside the terms of the relevant charging provision in the SDO. Turning 
to the question of the evidence of Luxembourg law before it, the Court concluded that the District Court had erred in 
declining to accept the conclusions set out in the opinions of Luxembourg counsel. The opinions were apparently well-
reasoned, not manifestly wrong, and internally consistent. On that footing, there was no basis for the District Court 
below to reject them, and, by extension, to substitute its own views of Luxembourg law for those of Luxembourg counsel. 
 
The question of interest 

 
In ordering the Collector to refund the stamp duty he had assessed on Nomura Funds, there arose the question of 
whether the Court had jurisdiction to award interest in view of the fact that the Collector had held stamp duty charged 
and not due for approximately five years. In declining to award interest, the Court indicated that it would not follow a 
line of English precedents for the proposition that in the absence of express statutory provisions to the contrary, an 
appellant taxpayer had a restitutionary right to interest on tax paid, but not due. The Court’s reasons for declining to 
award interest were, in our view, unsatisfactory. It is nevertheless of some assistance to duty-payers that it is implicit 
in the Court’s decision that an appellant may legitimately expect the Collector to act promptly in all matters relating to 
a stamp duty appeal – especially if he holds the duty-payer’s money by way of stamp duty he has assessed – and that 
the duty-payer may seek interlocutory reliefs if the Collector does fail to act promptly. 
 
Impact of the Court of Appeal’s decision 

 
It should now be settled that a merger that takes place by universal succession (i.e., where the merged company 
succeeds to the assets and liabilities of the merging company), as distinct from mergers that are in reality mere asset 
contributions, does not give rise to any charge to stamp duty. We would expect the Stamp Office to accept that it is 
bound to follow that general proposition, though it may reserve the right to request an opinion of foreign law confirming 
that the relevant merger was a ‘true’ merger by way of universal succession. 
 
How we can help 

 
Stamp duty is perhaps one of the most technically challenging areas of tax law. We are highly experienced in assisting 
in stamp duty planning, structuring, and dispute resolution. In particular, we have a deep knowledge of the policies, 
approach, and practice of the Stamp Office, and a robust, strategic understanding of how best to bring and present a 
stamp duty appeal should the need arise. Our unique ‘one stop shop’ approach to dispute resolution combines 
administrative and cost efficiency with strong written and oral advocacy skills. 
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HK SFC fines an unlicensed CEO HK$400,000 in relation 
to AML breaches 
Lavita Pong 
 
On 5 July 2021, the Hong Kong Securities and Futures Commission (SFC) issued a press release which announced 
that it has reprimanded and fined Mr Raymond Leung Tak Shing (Leung) HK$400,000 for failing to discharge his duties 

in relation to AML requirements as a member of a licensed firm’s senior management team. 
 
The SFC imposed a fine on a non-licensed “regulated person” for AML breaches for the first time since the Anti-Money 
Laundering and Counter-Terrorist Financing Ordinance came into effect on 1 April 2012. 
 
The term “regulated person” means, according to s194(7) of the Securities and Futures Ordinance, a person who is or 
at the relevant time was a licensed representative or a responsible officer or a person involved in the management 
of the business of a licensed corporation (regardless of whether he or she is licensed). 

 
Leung was the chief executive officer, director, compliance officer and money laundering reporting officer (MLRO) of 
Yardley Securities Limited (the Firm) which is a Type 1 licensed corporation providing margin facilities.  
 
Reasonable measures should have been taken to mitigate money laundering risk 

 
Between February and October 2016 (the Period), the SFC found that Leung adopted “a lax attitude” when he was 

responsible for handling and approving a substantial amount of third party fund transfers in the clients’ margin accounts. 
 
The Firm’s failures were attribute to Leung’s failures as MLRO and senior management 

 
Leung’s lack of scrutiny lasted for at least nine months, and the SFC found that the Firm’s failures (see below) were 
attributable to Leung’s failure to discharge his duties as a member of the senior management of the Firm. Despite red 
flags suggesting certain transfers were unusual or suspicious, Leung failed to make adequate enquiries, and failed to 
document the enquiries which he claimed to have made at the relevant time, before approving a substantial amount of 
third party transfers. Leung tried retrospectively to document his findings in late October 2016, after an inspection of 
the Firm by the SFC. However, the records of enquires which he claimed had been done remained absent. 
 
This disciplinary actions follows the SFC’s disciplinary action over the Firm’s failures to comply with AML regulatory 
requirements (see SFC press release of 17 March 2021) during the same Period. The SFC reprimanded and fined the 
Firm HK$5 million. The SFC found that third party fund transfers processed were in Client A’s and Client B’s margin 
accounts totalling over HK$984 million where suspicious indicators were found. The indicators were set out in 7.14 and 
7.39 of the Guideline on Anti-Money Laundering and Counter-Terrorist Financing at the material time – similar indicators 
are set out in 7.12 and 7.13 of the current Guideline on Anti-Money Laundering and Counter-Financing of Terrorism 
(For Licensed Corporations). 
 
Compliance Officer should have ensured that the Firm has adequate AML systems including written policies 
and procedures 

 
In addition, the SFC found that during the Period the Firm had no written policies and procedures to mitigate the AML 
risk. The staff member dealing with money deposits and withdrawals was not aware that the Firm had an MLRO. The 
Firm also failed to provide adequate AML training. All these were attributable to Leung’s neglect of his duties as the 
Compliance Officer. 
 
This action serves as a good reminder to licensed firms, and its senior management (whether licensed or not), including 
MLROs, AML Compliance Officers and Managers-In-Charge of AML, to ensure that their firms have adequate and 
effective AML written policies and procedures covering good control measures to mitigate money laundering risk, 
including suspicious transaction reporting, and that staff are provided with adequate training. 

  

mailto:lavita.pong@deacons.com
https://apps.sfc.hk/edistributionWeb/gateway/EN/news-and-announcements/news/enforcement-news/doc?refNo=21PR70
https://apps.sfc.hk/edistributionWeb/gateway/EN/news-and-announcements/news/doc?refNo=21PR31
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Implementation of investor identification and OTC securities 
transactions reporting regimes 
Scott Carnachan 
 
On 10 August 2021, Hong Kong’s Securities and Futures Commission (SFC) published consultation conclusions on its 

proposals to (1) implement an investor identification regime at the trading level for the securities market in Hong Kong 
and (2) introduce an over-the-counter securities transactions reporting regime for shares listed on the Stock Exchange 
of Hong Kong (Conclusions). The original consultation paper is available here and the Conclusions are available here. 

Our earlier article on the consultation paper is available here. 
 
The Conclusions note that most respondents broadly agreed with implementation of both the investor identification 
regime and the over-the-counter (OTC) securities transactions reporting regime. Accordingly, the SFC intends to 

implement both regimes, with various refinements as described in the Conclusions. 
 
When will the regimes come into effect? 

 
The SFC intends to implement the investor identification regime in the second half of 2022. 
 
The SFC intends to implement the OTC securities transactions reporting regime in the first half of 2023. 
 
Implementation is subject to the completion of system testing and market rehearsals. 
 
Who is affected? 

 
“Relevant Regulated Intermediaries” will need to comply with the investor identification and reporting regimes. A 
“Relevant Regulated Intermediary” is a licensed corporation or registered institution which (i) carries out proprietary 
trading; or (ii) provides securities brokerage services for another person in respect of orders placed through an account 
opened and maintained for that person. 
 
An asset manager will not be a “Relevant Regulated Intermediary” where it carries out discretionary asset management 
activities under its type 9 licence. However, an asset manager will be a “Relevant Regulated Intermediary” to the extent 
that (i) it carries out proprietary trading, or (ii) it is also licensed for type 1 regulated activity and operates a central 
dealing desk that executes relevant securities transactions for its affiliates. 
 
What needs to be done? 

 
Relevant Regulated Intermediaries will need to: 

 

 Become familiar with the rules for the investor identification and reporting regimes; 
 

 Enhance their systems to enable collection and reporting of relevant information about their clients in the form and 
manner required by the SFC and the Stock Exchange of Hong Kong (SEHK); 

 

 Review their client take-on procedures and update them as necessary to reflect the requirements of the regimes; 
 

 Determine whether the existing consents obtained from individual clients are sufficient to cover the collection and 
use of personal data in connection with the regimes; if not, Relevant Regulated Entities will need to obtain written 
or other express consent from existing and new individual clients to such collection and use of personal data, in a 
manner that complies with the Personal Data (Privacy) Ordinance; 

 

 Implement processes to review information about clients and ensure any changes in this information are reported 
in accordance with the requirements of the regimes. 

 
It will likely take a material amount of time for Relevant Regulated Intermediaries to enhance their systems and obtain 
necessary consents from individual clients, so Relevant Regulated Intermediaries should commence the work 
necessary to implement the regimes as soon as possible. 
 
  

mailto:scott.carnachan@deacons.com
https://apps.sfc.hk/edistributionWeb/gateway/EN/consultation/doc?refNo=20CP7
https://apps.sfc.hk/edistributionWeb/api/consultation/conclusion?lang=EN&refNo=20CP7
https://www.deacons.com/news-and-insights/publications/sfc-consultation-on-investor-identification-and-reporting.html
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Where can I find the rules for the regimes? 

 
A new paragraph 5.6 will be added to the Code of Conduct for Persons Licensed by or Registered with the SFC (Code 
of Conduct) setting out the rules for the investor identification regime. A new paragraph 5.7 will be added to the Code 

of Conduct setting out the rules for the OTC securities transactions reporting regime. The final drafts of paragraphs 5.6 
and 5.7 are attached as Appendix C to the Conclusions. The revised Code of Conduct, incorporating the new 
paragraphs 5.6 and 5.7, will be gazetted at a future date.  
 
In addition: 
 

 The SFC will publish a circular on its website setting out the purposes for which personal data may be used under 
the regimes, how Relevant Regulated Intermediaries may obtain consent from their clients to the sharing of personal 
data and the requirements Relevant Regulated Intermediaries need to comply with in relation to such consents; 

 

 The SEHK will publish an information paper providing detailed information about the operational logistics of the 
investor identification regime; 

 

 The SFC will publish an information paper providing technical details including file specifications, reporting 
templates and submission channels for the OTC securities transactions reporting submission portal by the end of 
2021; and 

 

 The SFC intends to publish FAQs to address questions it receives about the regimes; for this purpose, the SFC has 
set up dedicated mailboxes to receive questions - “HKIDR_faq@sfc.hk” for the investor identification regime and 
“OTCR_faq@sfc.hk” for the OTC securities transactions reporting regime. 

 
The SFC has said it will work with the SEHK to provide a system testing period and organise training sessions for the 
industry (including service vendors) before the system testing period begins.  
 
Overview of investor identification regime  

 
The investor identification regime seeks to enhance trading transparency and the effectiveness of the SFC’s market 
surveillance function. Currently, only the information relating to an Exchange Participant that inputs securities orders is 
captured by the SEHK. If the SFC requires further information about such orders, it needs to obtain this information 
from the relevant Exchange Participants. The investor identification regime (once implemented) means the SFC will 
have close to real time information on the identity of investors trading in Hong Kong listed securities and will enhance 
the ability of the SFC to identify potentially suspicious trading activities (such as, for example, a single investor trading 
through multiple accounts with different brokers).  
 
Under the investor identification regime, Relevant Regulated Intermediaries will need to provide a client’s name and 
identification information to SEHK when submitting on-exchange orders for execution or reporting off-exchange trades 
in listed securities to SEHK. Relevant Regulated Intermediaries will need to submit a data file, namely “BCAN-CID 
Mapping File”, which contains the client’s Broker-to-Client Assigned Number (BCAN) as well as Client Identification 
Data (CID) to SEHK (either directly or indirectly) in connection with such orders. Where an order is carried out through 

a chain of regulated intermediaries, the obligations for collecting the CID, assigning the BCAN as well as submitting 
the mapping file rest with the last regulated entity in the chain whose direct client is not a regulated entity. 
 
For orders placed by or on behalf of investment funds, the client whose name and identification information needs to 
be collected and reported to SEHK will be the relevant fund (where it is a legal entity) or the manager (where the fund 
is not itself a legal entity, for example a unit trust). 
 
For orders placed by an investment manager for a discretionary account client, the client whose name and identification 
information needs to be collected and reported to SEHK will be the legal entity that has opened the trading account 
with the regulated entity (either the investment manager or the discretionary account client).  
 
A single order placed on behalf of multiple clients will need to be tagged as an aggregated order and information on 
each underlying order relating to each relevant client will need to be submitted to SEHK subsequently.  
 
Appendix B to the Conclusions sets out various different scenarios to show which entity will be responsible for assigning 
BCANs. 
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Changes from original proposals 
 
The Conclusions include the following changes and clarifications to the investor identification regime: 

 
1. Clarification that the regime only applies to Relevant Regulated Intermediaries, rather than all licensed corporations 

and registered institutions; 
 
2. Removal of the requirement for overseas affiliates of an Exchange Participant to assign BCANs and submit CID for 

the clients of such overseas affiliates (accordingly, the BCAN submitted with a transaction will be the BCAN 
assigned by the Exchange Participant to its overseas affiliate); 

 
3. Removal of the requirement for prior approval from the SEHK for any changes to a BCAN; and 
 
4. Clarification that voluntary reporting of BCANs for trading of odd lots will be permitted. 
 
Overview of OTC securities transactions reporting regime  

 
Under the OTC securities transactions reporting regime, Relevant Regulated Intermediaries will be required to submit 
reports to the SFC in relation to transactions which are not recorded by SEHK as on-exchange orders nor required to 
be reported to SEHK as off-exchange trades (OTC Securities Transactions). Relevant Regulated Intermediaries that 

have made a transfer of shares that is effected by an OTC Securities Transaction in respect of which stamp duty is 
chargeable in Hong Kong will be required to report specified details to the SFC by three trading days after the date of 
transfer / deposit / withdrawal.  
 
Changes from original proposals 
 
The Conclusions include the following changes and clarifications to the OTC securities transactions reporting regime: 
 
1. Clarification that the regime only applies to Relevant Regulated Intermediaries, rather than all licensed corporations 

and registered institutions; 

 

2. The time to report is extended from one trading day to within three trading days after the day of transfer / deposit / 
withdrawal; and 

 
3. Clarification that a transfer of shares in connection with an OTC Securities Transaction in respect of which stamp 

duty is chargeable in Hong Kong will not be reportable if:  
 

(i) the transaction is granted stamp duty relief (whether in full or in part) from the Inland Revenue Department; or 
 
(ii) the transfer of shares is made in accordance with the terms of a structured product or a derivative, or for the 

conversion of a depository receipt into shares or vice versa. 
 
 

Mainland China briefing: recent developments in cross-
border investment channels 
Taylor Hui and Faye Meng  
 
On 5 July 2021, the Chongqing government released with immediate effect the Interim Measures for the Pilot Program 
of Outbound Investment by Qualified Domestic Limited Partners (QDLP) of Chongqing Municipality (available here in 

Chinese). According to an announcement by the Chongqing Local Financial Supervision and Administration Bureau in 
January this year, the Chongqing government obtained approval for the launch of the QDLP regime with a quota of 
US$5 billion, being the first city in central and western China to implement the QDLP regime.  
 
Earlier this year in April, authorities in the southern island of Hainan issued the Interim Measures for the Pilot Project 
of Overseas Investment by QDLP in Hainan Province (available here in Chinese), introducing the QDLP regime into 
Hainan with a quota of US$5 billion. This further advanced China’s efforts to establish Hainan as a tax-free trading 
centre, a free-trade port and an international financial hub, following the Opinions on Financial Support for Hainan’s 
Comprehensive Deepening of Reform and Opening Up (available here in Chinese) which was issued by China’s top 

mailto:taylor.hui@deacons.com
mailto:faye.meng@deacons.com
http://cq.gov.cn/zwgk/zfxxgkml/szfwj/xzgfxwj/szfbgt/202107/t20210705_9449886.html
https://www.hainan.gov.cn/hainan/tjgw/202104/c600e40c91a84c569d22df2b74184a6b.shtml
https://www.safe.gov.cn/beijing/2021/0409/1539.html
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financial authorities in the same month. According to the list of first batch of QDLPs published by Hainan Provincial 
Financial Regulatory Bureau, 24 companies have been granted QDLP licences in August 2021. 
 
The QDLP regime allows foreign asset managers to raise funds from mainland Chinese investors and invest into 
overseas markets. It is worth noting that compared to the QDLP regimes in other cities such as Beijing and Shanghai, 
the QDLP regimes in Chongqing and Hainan have more relaxed eligibility requirements, wider permitted investment 
scopes and more flexible quota management. 
 
 

Hong Kong SFC licensing and compliance hints  
Rebecca Yip 
 
Can your company meet the SFC’s standards for operating bank accounts? 

 
The SFC issued a circular on 28 June 2021 on the operation of bank accounts. Licensed companies (LCs) are expected 

to critically review their existing policies, procedures and internal controls in connection with the operation of its bank 
accounts to ensure full compliance with the circular by 3 January 2022. 
 
The SFC expects LCs to adopt a formal document, approved by the board of directors, setting out which ROs or MICs 
are nominated to be responsible for the daily management of the following four areas: (a) adequate safeguarding of 
client assets; (b) prompt discharge of settlement of margin obligations to clearing houses and trading counterparties; 
(c) ensuring the availability of sufficient financial resources needed for the proper performance of the LC’s business 
activities; and (d) full compliance with the financial resources requirements under the Financial Resources Rules at all 
times. The LC can nominate more than one RO or MIC for this task, and we suggest it is advisable to do so to cover 
for periods of leave. 
 
The board will need to delegate sufficient authority to the designated ROs or MICs and empower them to (i) implement 
and execute policies, procedures and internal controls designed to prevent any act or omission which may adversely 
affect the LC’s compliance with regulatory obligations for each of the above four areas, including the operation of bank 
accounts; and (ii) ensure that all authorised signers are subject to proper oversight and accountability with respect to 
the operation of the LC’s bank accounts. 
 
The SFC expects individuals from the following groups to be authorised signers for effecting any form of payment from 
an LC’s house bank accounts: 
 
(1) ROs, MICs or his / her delegate(s) (the circular sets out the who can be a delegate); or 
 
(2) any other person, provided that such person can only effect payment jointly with an RO, MIC or his / her delegate(s). 
 
However, for effecting any form of payments from an LC’s client bank account, only an RO, MIC or his / her delegate(s) 
can be the authorised signers. 
 
The circular also lists out different examples of unsatisfactory practices in the operation of bank accounts. Given the 
SFC has set a deadline for compliance, LCs should expect the SFC to look at this during a routine inspection. 
 
CPT  

 
We are already in the second half of 2021. It is time to remind all licensed individuals to start counting their 2021 CPT 
requirements.  
 
As internal training can be counted as CPT, provided it meets the SFC's requirements as set out in the Guidelines on 
Continuous Professional Training, firms should use CPT as the opportunity to make sure licensed individuals are aware 
of the firm’s internal policies on the SFC’s hot topic areas (e.g. AML/CDD requirements) and new regulatory 
requirements such as the new competency and CPT regime (see our article of 24 June 2021). 
 
When counting how many CPT hours are required for 2021, licensed individuals also need to check if they have any 
unfulfilled 2020 CPT hours that have been carried forward for completion in 2021. 
 
 

mailto:rebecca.yip@deacons.com
https://apps.sfc.hk/edistributionWeb/gateway/EN/circular/intermediaries/supervision/doc?refNo=21EC25
https://www.deacons.com/news-and-insights/publications/sfc-moves-forward-on-its-revisions-to-the-competency-framework.html#:~:text=to%20the%20competency%E2%80%A6-,SFC%20moves%20forward%20on%20its%20revisions%20to%20the,for%20intermediaries%20and%20individual%20practitioners&text=The%20SFC%20has%20reported%20that,to%20enhance%20the%20competency%20framework.
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International Comparative Legal Guide’s Hong Kong 
chapter on alternative investment funds 
 

 
 
Our Financial Services Partners Taylor Hui, Fiona Fong and Associate Siew Tin Tee recently contributed a chapter on 
“Hong Kong: Alternative Investment Funds Laws and Regulations” for The International Comparative Legal Guide in 
which they discuss the key features of private funds in Hong Kong from a legal perspective, including the regulatory 
framework, fund structures, marketing, investments, disclosure of information, taxation as well as trends and reforms. 
 
Read the full chapter here: https://iclg.com/practice-areas/alternative-investment-funds-laws-and-regulations/hong-
kong 
 
 

Webinar invitation: A comprehensive overview of the HK 
OFC 
Date: Monday 6 September 2021 
Time: 2:30pm – 3:30pm HKT 
Venue: Hotel ICON, Tsim Sha Tsui 
Language: Cantonese 
 
This seminar aims to facilitate the participants’ understanding of the HK open-ended fund company (OFC) structure. 
Our speakers will share their sights on OFCs from a legal, regulatory and fund operational perspective. It covers the 
key features of OFCs, fund incorporation procedures, application process, compliance and the government subsidy. 
 
Speakers: 

 Elizabeth Wong, Associate Director, Investment Products, Securities and Futures Commission 

 Fiona Fong, Partner, Deacons 

 Edward Yum, Managing Director, AYASA Globo Financial Services 
 
For registration enquiries, please contact event@ayasaglobo.com 
 
 

https://iclg.com/practice-areas/alternative-investment-funds-laws-and-regulations/hong-kong
https://iclg.com/practice-areas/alternative-investment-funds-laws-and-regulations/hong-kong
mailto:event@ayasaglobo.com
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Labour law video: the enforceability of an agreed termination notice period before commencement of job duties 
 
China enhances the protection of plant variety rights 
 
Hong Kong’s first application for recognition of and assistance to liquidators in Mainland China 
 
Whether a pre-arbitration procedural requirement is fulfilled is a question for the arbitral tribunal, not the courts 
 
Hong Kong Court expresses dissatisfaction in relation to the “unhealthy” practice of creditors issuing multiple winding-
up petitions against the same debtor company 
 
Insurance: Guideline on Application for Authorisation to carry on Special Purpose Business (GL 33) 
 
Practical tips on private OFCs, subsidy grant scheme and re-domiciliation 
 
HKIAC statistics 
 
Court refused to restrain payment under surety bond 
 
Court confirms modern approach to construing arbitration clauses 
 
Inconsistent and conflicting contractual terms – what is the Court’s approach? 
 
An expert’s duty to avoid conflicts of interest 
 
Blameless employer claiming against the wrongdoer – how much can the employer recover? 
 
Data export compliance under China’s Data Security Law 
 
China’s new guidelines – good news for software patents 
 
Amendment bills on Hong Kong re-domiciliation for foreign investment funds 
 
SFC publishes new guidance on ESG fund disclosures 
 
Salaries tax alert: Payment of bonus shares to former employee held not taxable 
 
Labour law video - Suspension of employment 
 
Court of Appeal refuses to determine the Competition Commission’s challenge to the criminal standard of proof in 
competition proceedings for a pecuniary penalty 
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