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International Offerings

1.	 Introduction

Dual listing refers to a situation where a company’s 
shares are listed and traded on two different stock 
markets. A company seeking to raise funds from 
the capital markets may launch a primary listing 
of its shares on a stock market through an initial 
public offering (“IPO”). At the same time, or 
subsequent to the primary listing, such company 
may also seek to list its shares on another stock 
market as a secondary listing.

Dual listing offers benefits for both the company 
and its investors. From the company’s perspective, 
dual listing broadens its shareholder base, raising 
its profile and increasing its visibility in the global 
market, which allows the company to seek financing 
from, and further expand its business into, other 
markets. From the investors’ perspective, the dual 
listing of a foreign company in their home country 
brings foreign stocks closer to them and allows 
them to diversify their investments.

2.	 Secondary Listing in Hong Kong

An overseas issuer may apply for secondary listing 
in Hong Kong if it is able to satisfy the qualification 
requirements under the Rules Governing the 
Listing of Securities on The Stock Exchange of 
Hong Kong Ltd (the “Listing Rules”), including 
the additional requirements set out in Chapter 19 
of the Listing Rules.

The rules governing secondary listings in Hong 
Kong underwent a significant change in the past 
few years. Under the joint policy statement (the 
“Statement”) regarding the listing of overseas 
companies on The Stock Exchange of Hong Kong 
Ltd (“HKEx”) issued jointly by the Securities and 
Futures Commission of Hong Kong (“SFC”) and 
HKEx on 27 September 2013, a secondary listing 
applicant must have “a large market capitalization 
and a long track record of regulatory compliance 
on its primary market.”1  It is noteworthy that 
companies that have their “centre of gravity” 
in the Greater China region were regarded not 
suitable for secondary listings in Hong Kong 
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1	 For more details, please see https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Other-Resources/Listing-of-
Overseas-Companies/Joint-Policy-Statement-20130927/new_jps_0927.pdf.
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pursuant to the Statement. These policies aim to 
prevent certain overseas issuers, which may come 
from an unrecognised stock exchange (as jointly 
determined by HKEx and the SFC), from evading 
the more stringent rules of primary listing in Hong 
Kong imposed by HKEx and the SFC by seeking 
secondary listing on HKEx instead.

Last year, however, HKEx promulgated a series of 
new rules to boost the prosperity of Hong Kong’s 
capital markets, including easing the regulatory 
requirements for secondary listings and adding a 
new listing route for biotech companies, among 
other things. In April 2018, HKEx added a new 
Chapter 19C to the Listing Rules, providing “a new 
concessionary route” to secondary listing for large 
emerging and innovative companies with primary 
listings on major international exchanges.2

According to HKEx’s report in May 2019, over 
US$90 billion has been raised via the new listing 
regime so far, strengthening Hong Kong’s position 
as the listing market of choice for potential 
issuers. It was also reported that Alibaba, the 
famous Hangzhou-based technology company, is 
seeking its secondary listing on HKEx via this new 
concessionary route in the second-half of 2019, 
looking to raise US$10 to 20 billion.

3.	 Secondary Listing under the New 
Concessionary Route

Since 30 April 2018, HKEx has started to implement 
the newly added Chapter 19C of the Listing Rules 
which provides a “new concessionary route” to 
secondary listings in Hong Kong for large emerging 
and innovative companies which are primary listed 
on major international exchanges. 

Under this new concessionary route, it becomes 
easier for a “Qualifying Issuer” (being an issuer 
primary listed on a “Qualifying Exchange,” and 
“Qualifying Exchange” includes the New York 
Stock Exchange LLC, the Nasdaq Stock Market or 
the Main Market of the London Stock Exchange 
plc (and belonging to the UK Financial Conduct 

Authority’s “Premium Listing” segment)) to 
conduct secondary listing in Hong Kong. 

Notwithstanding the policy against secondary 
listing of Greater China companies in Hong Kong 
under the Statement mentioned above, this new 
concessionary route of secondary listings on HKEx 
under Chapter 19C is open to both “Greater China 
Issuers” (being Qualifying Issuers with their centre 
of gravity in the Greater China) as well as “Non-
Greater China Issuers,” with slightly different 
requirements as detailed below.

Type of applicant – large emerging and 
innovative company

A large emerging and innovative company, being 
a Qualifying Issuer, is normally considered as a 
suitable candidate for the purpose of secondary 
listing under the new Chapter 19C. According 
to Guidance Letter 94-18 issued by HKEx, HKEx 
normally assesses the suitability of a large 
emerging and innovative company by considering 
whether it has the following characteristics:

•	 The success of the company is demonstrated 
to be attributable to the application to 
the company’s core business of: (i) new 
technologies; (ii) innovations; and/or (iii) a 
new business model, which also serve to 
differentiate the company from its peers.

•	 Research and development significantly 
contributes to the company’s expected value 
and constitutes a major activity and expense of 
the company.

•	 The success of the company is demonstrated 
to be attributable to its unique features or 
intellectual property.

•	 Compared with the value of company’s 
tangible asset, the company has an outsized 
market capitalisation or intangible asset value. 

A large emerging and innovative company should 
possess more than one of the above characteristics 
to demonstrate its suitability for secondary listing 
under Chapter 19C. HKEx further emphasises that 
only adopting new technology to a conventional 

2	 For more details, please see https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2016-Present/February-2018-
Emerging-and-Innovative-Sectors/Conclusions-(April-2018)/cp201802cc.pdf?la=en.
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business is insufficient to qualify this company for 
secondary listing under Chapter 19C.

Other qualifications for secondary listing under 
Chapter 19C

A Qualifying Issuer must have a good track record 
of compliance for at least two full financial years on 
a Qualifying Exchange. 

Other than a non-Greater China Issuer without 
a weighted voting rights (“WVR”) structure, 
all Qualifying Issuers must have a market 
capitalisation of at least HK$40 billion at the time 
of secondary listing, or a market capitalisation of at 
least HK$10 billion at the time of secondary listing 
with a revenue of at least HK$1 billion for the most 
recent audited financial year. For a non-Greater 
China Issuer without a WVR structure, it must have 
an expected market capitalisation at the time of its 
secondary listing of at least HK$10 billion.

Please also note that in order to secondary 
list under Chapter 19C, a large emerging and 
innovative company is expected to satisfy both the 
qualification requirements set out in Chapter 19C 
and the general suitability requirement under Rule 
8.04 of the Listing Rules.

Shareholder protection measures and other 
requirements

Apart from the requirements mentioned above, 
the new Chapter 19C and Guidance Letter 94-
18 introduce certain requirements regarding 
equivalent standards of shareholder protection, 
variable interest entity (“VIE”) structures, WVR 
structures and automatic waivers from full 
compliance with the Listing Rules. The following 
table sets out the different requirements on 
shareholder protection and other matters 
applicable to different types of overseas issuers:

“Greater China Issuer”

“Non-Greater China Issuer”“Non-Grandfathered 
Greater China Issuer”

“Grandfathered Greater 
China Issuer”

Definition “Non-Grandfathered 
Greater China Issuer” means 
companies with centre of 
gravity in Greater China 
and listed on a Qualifying 
Exchange after 15 December 
2017

“Grandfathered Greater 
China Issuer” means 
companies with centre of 
gravity in Greater China 
and listed on a Qualifying 
Exchange on or before 15 
December 2017

“Non-Greater China Issuer” 
means companies listed on a 
Qualifying Exchange, whose 
centre of gravity is not in 
Greater China

Requirements 
on Equivalent 
Standards of 
Shareholder 
Protection 

The company is required by 
the Listing Rules to amend 
its constitutional documents 
to ensure the standards of 
shareholder protection are 
comparable to those provided 
in Hong Kong.

The company is not required by the Listing Rules to 
amend its constitutional documents. However, it must 
demonstrate how the domestic laws, rules and regulations 
to which it is subject and its constitutional documents, in 
combination, provide the shareholder protection standards 
set out in Chapter 19C. The HKEx may require the company 
to amend its constitutional documents to provide such 
shareholder protection standards.

3	 For more details, please refer to Listing Decision HKEx-LD43-3 at https://en-rules.Exchange.com.hk/sites/default/files/net_file_store/new_
rulebooks/l/d/LD43-3.pdf.
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VIE Structures3 
(if applicable)

The company is required to 
comply with all existing HKEx 
requirements regarding VIE 
structures.

The company may list with its existing VIE structure and 
will not be required to demonstrate that it is able to comply 
with the draft People’s Republic of China (PRC) Foreign 
Investment Law. However, it must provide the HKEx with 
a PRC legal opinion confirming that the VIE structure 
complies with PRC laws, rules and regulations, and 
complies with the disclosure requirements under Listing 
Decision HKEx-LD43-3.

WVR Structures 
(if applicable)

The company is required 
to meet the eligibility and 
suitability criteria for primary 
listing with a WVR structure.

It must conform to all 
primary listing requirements, 
including ongoing WVR 
safeguards.

The company may list with its existing WVR structure, and 
is  not required to comply with ongoing WVR safeguards, 
except for disclosure requirements.

Automatic 
waivers from full 
compliance with 
the Listing Rules

The company will enjoy automatic waivers from full 
compliance with the Listing Rules, but if, after its secondary 
listing in Hong Kong, 55% or more of the total worldwide 
trading volume (by dollar value) of its shares migrates to 
Hong Kong in the most recent fiscal year, the company 
would be treated as having a dual-primary listing in Hong 
Kong and the automatic waivers will no longer apply.

The company will have a grace period of 12 months to 
comply with the applicable requirements. Such grace 
period will commence from HKEx’s written notice of its 
decision that majority of trading in the company’s listed 
shares has migrated permanently to Hong Kong.

The company will be able to 
continue to enjoy automatic 
waivers from full compliance 
with the Listing Rules even 
if the bulk of trading in its 
shares migrated permanently 
to Hong Kong.

4.	 Other Requirements for Secondary 
Listing on HKEx

In addition to complying with the general listing 
requirements for Hong Kong issuers, overseas 
issuers seeking secondary listing in Hong Kong 
(whether or not under the new concessionary route 
set out in Chapter 19C) are also required to comply 
with the additional requirements provided by 
Chapter 19 of the Listing Rules. Some requirements 
are highlighted below:

•	 HKEx reserves the right to refuse a secondary 
listing in its absolute discretion if it believes 
it is not in the public interests to list such 
an applicant, or it is not satisfied that the 
applicant’s primary listing is, or is to be, on an 
exchange where the standards of shareholder 

protection are at least equivalent to those 
provided in Hong Kong.

•	 The applicant must appoint and maintain a 
person to accept service of process and notices 
on its behalf in Hong Kong.

•	 The listing by the applicant on its primary 
exchange must have been granted before the 
listing on HKEx can be granted.

•	 Only securities registered on the Hong Kong 
register can be traded on HKEx.

5.	 Secondary Listing in Singapore, 
Shanghai and the United States – 
A Brief Introduction
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4	 Akin Gump Strauss Hauer & Feld LLP operates as a foreign-registered law firm in Singapore and all commentary relating to secondary listings 
in Singapore is based on our experiences of working with clients and local counsel who are experienced/qualified in the Singapore market.

Secondary listing in Singapore4

Based on our experiences in the Singapore market, 
the regulatory approach for secondary listings 
clearly differs from that for primary listing. When 
a company seeks a secondary listing on the 
Singapore Exchange Ltd (“SGX”), the place of the 
company’s primary listing (“home jurisdiction”) 
will fully impose its listing rules on the company, 
and, as such, the SGX will generally rely on the 
stock exchange of the company’s home jurisdiction 
(“home exchange”) to regulate the company. This 
approach recognises that for secondary listings, 
the primary regulatory role and oversight lie 
with the home jurisdiction, and, accordingly, the 
SGX customarily relies on the home exchange 
to administer its listing rules and maintain its 
standard of regulation. The SGX’s role is to review 
and assess the application to see if the company 
satisfies the SGX’s admission criteria and is 
suitable to list on the SGX.

Given the important role of home jurisdictions in 
secondary listings in Singapore, the SGX seeks 
to employ a “risk-calibrated approach” to assess 
secondary listing applications, with a focus on 
ensuring that the regulatory treatment applied by 
the SGX is commensurate with the regulatory risk 
posed by the applicant’s home jurisdiction, which 
in turn depends on the classification ascribed to 
such home jurisdiction.

Based on the market classification developed by 
two international leading index providers, Morgan 
Stanley Capital International, Inc. (“MSCI”) 
and the Financial Times Stock Exchange 100 
Index (“FTSE”), the SGX classifies international 
markets as “Developing Markets” or “Developed 
Markets.” Companies with their primary listings 
on a Developed Market’s exchange are viewed 
as posing less regulatory risk since their legal, 
regulatory and enforcement frameworks offer 
sufficient assurance on the levels of shareholder 
protection and corporate governance standards. 
In such cases, the SGX will not ordinarily impose 
additional continuing listing obligations on those 

applicants (except for Rules 217 and 751 of the 
SGX Listing Manual – see below) if they are able to 
meet the SGX’s admission standards. In contrast, 
the legal and regulatory regimes in Developing 
Markets may not offer sufficient assurance on the 
levels of shareholder protection and corporate 
governance standards. In such cases, the SGX 
may require enhancements by imposing additional 
continuing listing obligations on such applicants 
to better safeguard the interest of investors.

In the case of Hong Kong listed companies seeking 
secondary listing in Singapore, companies with a 
primary listing on the Main Board of HKEx will be 
classified as having their place of primary listing in 
a Developed Market.

While the place of primary listing is the predominant 
factor in the classification of a company’s home 
jurisdiction in view of the reliance placed by the 
SGX on the legal and regulatory regime of the 
company’s home exchange, the SGX may review 
whether it remains appropriate for a company to 
be classified as being from a Developed Market 
based solely on its place of primary listing (i) if the 
company has presence in multiple jurisdictions; 
or (ii) if the company’s place of primary listing is 
on the index providers’ Watch List or Review List, 
such that it may be downgraded from a Developed 
Market. 

In such cases, the SGX will conduct regulatory 
assessment to consider the following factors: 
(i) the current level of shareholder protection 
available; (ii) the enforceability of Singapore 
court orders in the company’s place of dominant 
operations or place of incorporation; and (iii) the 
presence of extradition treaties or arrangements 
between Singapore and the company’s place of 
predominant operation or place of incorporation.

In any case, foreign issuers seeking secondary 
listing on the SGX are subject to Rules 217 and 
751 of the SGX Listing Manual. Under Rule 217, 
a secondary listing applicant must undertake 
with the SGX to: (i) release all information and 
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documents to the SGX at the same time as they 
are released to its home exchange; (ii) inform the 
SGX of any issue of additional securities and the 
corresponding decision of its home exchange; and 
(iii) comply with all other listing rules that the SGX 
may apply from time to time. Under Rule 751, an 
issuer with a secondary listing on the SGX must (i) 
maintain its primary listing on its home exchange; 
(ii) be subject to all applicable listing rules of 
its home exchange (unless a waiver has been 
obtained for any noncompliance), and (iii) provide 
an annual certification that it has complied with 
the applicable continuing listing obligations under 
the SGX Listing Manual.

Secondary listing in Shanghai via issuance of 
Chinese depositary receipts5 

Since 2018, red-chip companies which are primary 
listed overseas may apply to the China Securities 
Regulatory Commission (“CSRC”) for secondary 
listing on the Shanghai Stock Exchange via 
issuance of Chinese depository receipts (“CDRs”). 
Depository receipts refer to securities issued by 
depository parties and offered within the territory 
of mainland China based on the issuer’s securities, 
representing the equities of the issuer’s overseas 
underlying securities. The applicable laws and 
regulations of the issuance and trading of CDRs 
on the Shanghai Stock Exchange include the PRC 
Securities Law, the Administrative Measures for 
the Issuance and Trading of Depository Receipts 
(for Trial Implementation) (“Measures”) and the 
Circular on Issuing the Implementing Measures of 
the Shanghai Stock Exchange for the Listing and 
Trading of Stocks or Depository Receipts Offered 
by Pilot Innovative Enterprises.

Pursuant to the Measures, an issuer with overseas 
underlying securities which is seeking to publicly 
issue CDRs in China should meet the following 
requirements:

•	 The company shall have a sound corporate 
governance structure, sustainable profitability 
and healthy financial status, and shall not have 

5	 Akin Gump Strauss Hauer & Feld LLP Beijing Representative Office operates as a foreign law firm’s representative office in China and all 
commentary relating to secondary listings in China is based on our experiences of working with clients and local counsel who are experienced/
qualified in the Chinese market.

provided any false statements in its financial 
and accounting reports over the latest three 
years, or have engaged in other serious illegal 
activity during the three preceding years.

•	 The company must have been duly incorporated 
and have been validly operating for over three 
years, and its major assets are not involved in 
any major ownership dispute.

•	 The company’s actual controller has remained 
unchanged in the recent three years, and the 
shares held by the controlling shareholders 
and shareholders controlled by the company’s 
actual controller are not involved in any major 
ownership dispute.

•	 The company and its controlling shareholders 
and actual controllers have not committed any 
serious violations of laws, harming investor’s 
legitimate rights and interests and public 
interests over the last three years.

•	 The company has a normative accounting 
management and a sound internal control 
system.

•	 Directors, supervisors and senior executives 
of the company shall have good standing and 
meet the requirements prescribed by the laws 
of its place of incorporation and have no recent 
records of major violations or bad faith.

•	 The company shall meet the other requirements 
specified by the CSRC.

A red-chip company which is applying for the listing 
of its CDRs on the Shanghai Stock Exchange shall 
fulfill the following conditions:

•	 The number of publicly issued CDRs is not less 
than 100 million or the market value of publicly 
issued CDRs is not less than RMB¥5 billion at 
the time of listing;

•	 The company has not committed any materially 
illegal act during the recent three years, and 
there is no false statement in its financial and 
accounting reports; and
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6	 A “foreign private issuer” is any foreign company, other than a company with (a) more than 50% of its outstanding voting securities directly or 
indirectly held of record by residents of the United States; and (b) any of the following: (i) the majority of its executive officers or directors are 
U.S. citizens or residents;  (ii) more than 50% of its assets are located in the United States; or (iii) its business is administered principally in the 
United States. This definition is found in Rule 405 under the Securities Act and Rule 3b-4(c) under the Exchange Act.

7	 A foreign private issuer that had less than US$1.07 billion in revenue in its last fiscal year and meets certain other requirements set out in Section 
2(a)(19) of the Securities Act qualifies as an “emerging growth company” and may be eligible to present only two years of audited financial 
statement information in connection with its listing in the U.S.

•	 The company shall also meet the other 
conditions required by the Shanghai Stock 
Exchange.

While the CSRC holds a positive attitude towards 
the launch of CDRs in China, the CSRC has not yet 
approved any CDR application thus far.

Secondary listing in the United States

The New York Stock Exchange (“NYSE”) and The 
Nasdaq Stock Market (“Nasdaq”) are popular 
venues for non-U.S. issuers seeking a secondary 
listing. 

Foreign private issuers6 looking to raise capital in 
the United States in connection with a secondary 
listing on a U.S. securities exchange are required 
to file with the U.S. Securities and Exchange 
Commission (the “SEC”) a registration statement 
under the U.S. Securities Act of 1933, as amended 
(the “Securities Act”). The registration statement 
must include a prospectus that incorporates the 
issuer’s audited financial statements for the three 
most recent years,7 as well as a description of the 
issuer’s business, management, risks relating to 
the issuer’s business and industry and related 
party transactions and a discussion of the issuer’s 
financial performance from management’s 
perspective.

Concurrently with the registration of its securities 
with the SEC, the issuer can apply to list its 
securities on the NYSE or Nasdaq. Completion 
of the offering and trading of the securities can 
commence only after the SEC has completed its 
review and comment process and declared the 
registration statement effective and after the 
applicable securities exchange has approved the 
securities for listing.

Once a foreign private issuer is registered under 
the Securities Act and/or listed on a U.S. national 

securities exchange, it becomes subject to certain 
periodic reporting requirements under the U.S. 
Securities Exchange Act of 1934, as amended 
(the “Exchange Act”), including a requirement to 
file an annual report containing audited financial 
statements.

The U.S. securities laws and U.S. securities 
exchange listing rules offer several benefits to 
foreign private issuers, as compared to U.S. 
domestic issuers, including the ability to:

•	 Present financial statements prepared in 
accordance with International Financial 
Reporting Standards (“IFRS”) (as issued by 
the International Accounting Standards Board) 
instead of United States Generally Accepted 
Accounting Principles (“U.S. GAAP”), without 
requiring a reconciliation to U.S. GAAP.

•	 Follow their home jurisdiction’s corporate 
governance practices; numerous corporate 
governance requirements adhered to by U.S. 
domestic companies are not required for 
foreign private issuers.

•	 Either list American Depositary Receipts 
(“ADRs”) or directly list equity securities 
(as long as those securities are U.S. dollar-
denominated).

ADRs are the most prevalent form through which 
foreign private issuers list and offer to the public 
equity securities in the United States. ADRs are 
issued by a U.S. depositary bank and represent 
ownership interests in a specified number of 
underlying securities of the issuer. For purposes 
of registration with the SEC, publicly traded ADR 
programs are divided into three “levels.” Levels 
I and II are designed for securities already issued 
and outstanding, while Level III is designed for a 
capital raising offering of new securities. Level 
I ADR programs have the least burdensome 
registration and reporting requirements, but Level 
I is not available for NYSE or Nasdaq listings. 
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Level II and III programs allow issuers to list ADRs 
on a U.S. securities exchange – these programs 
involve more extensive registration requirements, 
and issuers with Level II or III ADR programs also 
become subject to the ongoing periodic reporting 
requirements of a listed company under the 
Exchange Act.

6.	 Conclusion

The introduction of a new concessionary route for 
secondary listing in Hong Kong reflects HKEx’s 
determination to attract large emerging and 
innovative companies primary listed in the U.S. or 
the U.K., in particular Chinese tech giants such as 
Alibaba, to have their secondary listing in Hong 
Kong.

c o n t a c t

For companies listed in Hong Kong, they may 
consider achieving dual listing status by seeking 
secondary listing in Singapore or the United States, 
both being very popular venues for secondary 
listing – for example, Hong Kong listed companies 
such as Alibaba Pictures Group Ltd, Courage 
Investment Ltd and Shangri-La Asia Ltd all have 
successful secondary listings on the SGX, and 
there are about 300 Chinese companies whose 
securities are traded in the United States, either as 
ADRs or as equity securities. 

Notwithstanding a generally higher valuation for 
public offerings in the PRC, in view of the lack of 
approved CDR applications, whether Shanghai 
will become another popular venue for secondary 
listing remains to be seen.
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第

章8
国际发售

在香港及其他地區進行第二上市

1	 更多詳情，參閱  https://www.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-and-Guidance/Other-Resources/Listing-of-Over-
seas-Companies/Joint-Policy-Statement-20130927/new_jps_0927.pdf.

1.	序言

雙重上市（dual  l ist ing）是指公司的股票在

兩個不同的股票市場上市交易。尋求從資本

市場籌集資金的公司可以通過首次公開募股 

（“IPO”）的方式在某個股票市場上進行

其股票的主要上市（primary  l isting）。與此

同時或在主要上市之後，該公司還可以尋求

將其股票在另一個股票市場上進行第二上市

（secondary listing）。

雙重上市能夠同時為公司及其投資者帶來好

處。從公司的角度來看，雙重上市擴大了其

股東基礎，提升了其在全球市場的知名度，從

而使公司可以在其他市場上尋求融資，並進一

步將業務擴展到其他市場。從投資者的角度來

看，外國公司在其本國進行雙重上市拉近了他

們與外國股票的距離，並使他們能夠實現投資

多元化。

2.	在香港進行第二上市

如果海外發行人能夠符合《香港聯合交易所有

限公司證券上市規則》（“上市規則”）的資

格規定（包括《上市規則》第19章列載的附加

規定），則可申請在香港進行第二上市。

過去幾年裡，香港對有關第二上市的規則作出

了非常重大的調整。按照香港證券及期貨事務

監察委員會（“證監會”）及香港聯合交易所

有限公司（“聯交所”）於2013年9月27日

發出的關於海外公司在聯交所上市的聯合政策

聲明（“政策聲明”）規定，尋求第二上市的

申請人必須具有「很大的市值及在其主要上市

的市場上有很長的合規記錄。」1 值得注意的

是，根據政策聲明的規定，「業務重心」在

大中華區內的公司被認為不適合在香港進行第

二上市。該等政策旨在防止某些可能來自未經

確認的證券交易所（由聯交所和證監會共同認

定）的海外發行人通過在香港交易所尋求第二

上市，以規避聯交所和證監會對在香港進行的

主要上市執行的更為嚴格的規定。
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但是，為了促進香港資本市場的繁榮，去年聯

交所頒佈了一系列新規則，其中包括放寬第二

上市的監管要求，以及為生物科技公司增加新

的上市途徑。2018年4月，聯交所新增《上市

規則》第19C 章，為已於主要國際交易所主要

上市的大型新興及創新產業公司設立第二上市

新優待渠道。2

根據聯交所2019年5月的報告，截至2019年5

月，通過新的上市制度籌集了超過900億美元

資金，鞏固了香港作為潛在發行人首選上市市

場的地位。據報導，總部位於杭州的著名科技

公司阿里巴巴正在尋求在2019年下半年通過這

條新的優待渠道在聯交所進行第二上市，預期

募集資金100至200億美元。

3.	第二上市的新優待渠道

自2018年4月30日起，聯交所開始執行新增的

《上市規則》第19C 章，為已於主要國際交易

所主要上市的大型新興及創新產業公司在香港

進行第二上市設立新優待渠道。

在這條新優待渠道下，“合資格發行人”（即

在“合資格交易所”上市的發行人，“合資格

交易所”主要包括紐約證券交易所、納斯達克

證券市場或倫敦證券交易所主市場（並屬於英

國金融行為監管局“高級上市”分類））在香

港進行第二上市變得更加容易。

儘管根據上文提到的政策聲明不支持業務重心

在大中華區內公司在香港進行第二上市，但 

《上市規則》第19C章下第二上市的新優待渠

道同時面向“大中華區發行人”（即業務重心

在大中華區內的合資格發行人）以及“非大中

華區發行人”開放，只是在要求上略有不同，

具體如下。

申請人類型——大型新興及創新產業公司

2	 更多詳情，參閱  https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2016-Present/Febru-
ary-2018-Emerging-and-Innovative-Sectors/Conclusions-(April-2018)/cp201802cc.pdf?la=en.

根據《上市規則》新增的第19C章，大型新興

及創新產業公司如果是合資格發行人，通常被

視為適合第二上市的候選人。 根據聯交所發出

的第94-18號指引信，判定一家公司是否為大

型新興及創新產業公司時，聯交所通常會考慮

其是否具備以下特徵：

•	 能證明公司成功運營有賴其核心業務應用

了(i)新科技；(ii)創新理念；及/或(iii)新業務

模式，亦以此令該公司有別於現有行業競

爭者；

•	 研究及開發為公司貢獻一大部分的預期價

值，亦是公司的主要活動及佔去大部分開

支；

•	 能證明公司成功運營有賴於其獨有業務特

點或知識產權；

•	 相對於有形資產總值，公司的市值/無形資

產總值極高。

只有具備上述一個以上特徵的大型新興及創

新產業公司，才適宜根據第19C章進行第二上

市。聯交所進一步強調，僅憑在傳統業務中採

用了新技術，並不足以證明該公司符合根據第

19C章進行第二上市的資格。

第19C章有關第二上市資格的其他規定

合資格發行人應當在一家合資格交易所擁有至

少兩個完整財務年度的合規記錄。

除沒有採用不同投票權（“WVR”）架構的非

大中華區發行人以外，所有合資格發行人在第

二上市時的市值至少為400億港元；或第二上

市時的市值至少為100億港元及經審計的最近

一個會計年度收益至少為10億港元。對於沒有

採用WVR架構的非大中華區發行人，其在第二

上市時必須具有至少100億港元的預期市值。

需要注意的是，為依據《上市規則》第19C章

進行第二上市，大型新興及創新產業公司須同
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時符合《上市規則》第19C章所載的資格要求

及《上市規則》第8.04條的一般適合性規定。

股東保障措施及其他要求

除上述規定外，新增的第19C章及第94-18

號指引信還提出了有關相當的股東保障水

“大中華發行人”

“非大中華發行人”

“不獲豁免的大中華發行人” “獲豁免的大中華發行人”

定義 “不獲豁免的大中華發行人”指業務
以大中華為重心且於2017年12月15
日後才在合資格交易所作主要上市的
大中華發行人

“ 獲 豁 免 的 大 中 華 發 行
人”指業務以大中華為重
心且於2017年12月15日或
之前於合資格交易所作主
要上市的大中華發行人

“非大中華發行人”
指於合資格交易所上
市但其業務非以大中
華為重心的公司

相當的股東
保障水平
要求

《上市規則》要求公司必須修改組織
章程以確保股東保障水平相當於香港
公司之水平

《上市規則》並不要求公司修訂其組織章程文件。
但是，公司必須展述其所遵守的當地法律、規則及
規例以及其組織章程文件綜合起來可以達到相應第
19C章規定的股東保障水平。聯交所或會要求公司
修訂其組織章程文件以達到該等水平的股東保障。

可變利益實
體結構3

（如適用）

公司必須遵守​​現有的聯交所有關可變
利益實體結構的要求

公司可按其既有的可變利益實體結構在香港第二上
市，且不要求其展述能夠遵守《中華人民共和國外
商投資法》（草案）。但是，公司須向聯交所提供
中國法律意見，確認其可變利益實體結構符合中國
法律、規則及規例。他們亦須符合聯交所上市決策
LD43-3中的披露規定 。

不同投票權
架構
（如適用）

公司必須符合以不同投票權架構主要
上市的資格和適格要求

他們亦須遵守所有主要上市規定，包
括不同投票權的所有持續保障措施

公司可利用現行不同投票權架構上市，且不需要遵
守不同投票權的持續保障措施（披露規定除外）。

自動豁免全
面遵從上市
規則之要求

公司可享有自動豁免權，但如二次上市後，公司最近一個財政年度
的上市股份全球成交量總金額有55%或以上都轉到聯交所進行，公
司將被作為在香港雙重主要上市處理，不再適用上述自動豁免。

發行人將獲得12個月寬限期，以遵守適用規定。該寬限期將自聯交
所發出書面通知釐定公司的上市股份交易已大部分永久轉移到聯交
所市場的日期起開始。

發行人可繼續享有自
動豁免權，即使其大
部分股份交易已永久
轉到香港市場

平（equivalent standards of shareholder 

protection）、可變利益實體架構（“VIE”）

、不同投票權架構以及自動豁免全面遵從《上

市規則》等方面的規定。下表詳列出適用於不

同類型的海外發行人的有關股東保障和其他事

項的不同要求：

3	 詳情請參閱聯交所上市決策(LD43-3): https://en-rules.Exchange.com.hk/sites/default/files/net_file_store/new_rulebooks/l/d/LD43-3.
pdf.
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4.	有關香港第二上市的其他規定

除遵守適用於香港發行人的一般上市規定外，

在香港尋求第二上市的海外發行人（不論是

否通過第19C章所列的新優待渠道）亦須符合 

《上市規則》第19章所載的附加規定。主要規

定包括：

•	 聯交所保留權利，可在下述情況下全權決

定拒絕海外發行人進行第二上市：(i)聯交所

認為申請人的證券上市不符合公眾利益；

或  (ii)聯交所未能確信該申請人的主要上市

地為股東提供的保障至少相當於香港提供

的保障。

•	 申請人應當委任並授權一名人士代其在香

港接受向其送達的法律程序文件及通知

書。

•	 在聯交所批准上市前，海外發行人必須先

獲其主要上市交易所批准上市。

•	 在香港股東名冊上登記的證券方可在聯交

所進行買賣。

5.	新加坡、上海和美國第二上市： 
簡介

在新加坡第二上市4

根據我們在新加坡市場的經驗，在新加坡，對

第二上市的監管方法明顯不同於主要上市。 

當一家公司尋求在新加坡交易所有限公司 

（“新交所”）進行第二上市時，公司應當完

全受其主要上市地（“所在轄區”）的上市規

則管轄，因此，新交所一般會依賴於該公司所

在轄區的證券交易所（“所在轄區交易所”）

對該公司進行監管。這種方法承認，對於第二

上市而言，應當由所在轄區承擔主要監管角色

和監督責任，因此新交所通常依靠所在轄區交

易所來執行其上市規則並維持其監管標準。新

交所的職責是審查和評估上市申請，以確定公

司是否符合新交所的准入標準，並且適合在新

交所上市。

鑑於所在轄區在新加坡第二上市中發揮的重要

作用，新交所尋求採用“風險校準方法”評估

第二上市申請，重點是確保新交改採取的監管

措施與申請人所在轄區存在的監管風險相稱，

而這種風險劃分則體現在對其所在轄區的分類

上。

根據兩家國際領先指數提供商摩根士丹利資本

國際有限公司（“MSCI”）和倫敦金融時報

100指數（“FTSE”）推出的市場分類標準，

新交所將國際市場劃分為“發展中市場”或 

“發達市場”。  在發達市場交易所進行主要

上市的公司被視為監管風險較小，因為這些市

場的法律、監管和執法框架為股東保護和公司

治理標準提供了足夠的保證。在這種情況下，

對於能夠達到新交所的准入標準的公司，新交

所通常不會對這些申請人提出附加的持續上市

義務（《新加坡證券交易所上市手冊》的規

則217和規則751的規定除外 - 見下文）。 相

反，發展中市場的法律和監管制度可能無法對

股東保護和公司治理標準的水平提供充分的保

證。在這種情況下，新交所可能需要通過對申

請人增加額外的持續上市義務來強化保障力

度，以更好地保護投資者的利益。

對於尋求在新加坡第二上市的香港上市公司，

在聯交所主板主要上市的公司將被劃入在發達

市場主要上市類別。

鑑於新交所對公司所在轄區交易所的法律和監

管制度的依賴，主要上市地點是對公司所在轄

區進行分類的主要考慮因素，如果（i）公司在

多個司法轄區內存在，或（ii）公司的主要上市

地點被指數提供商列入觀察名單或評估名單故

可能會從發達市場降級，新交所可能會評估僅

憑公司的主要上市地點就將其分類為來自發達

市場的做法是否得當。

4	 艾金·崗波律師事務所作為一家註冊外國律師事務所在新加坡開展業務，本文有關新加坡第二上市的所有評論均基於我們與客戶以
及對新加坡市場具有經驗/資質的當地律師共同辦理業務的經驗。
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在這種情況下，新交所將進行監管評估，以考

慮以下因素：（i）目前可為股東提供的保障水

平，（ii）新加坡法院裁定在公司的主要營業地

或註冊地的可執行性，及（iii）新加坡與公司的

主要營業地或註冊地之間是否存在引渡條約或

安排。

無論何種情況，在新加坡交易所尋求第二上市

的外國發行人須遵守《新加坡證券交易所上市

手冊》的規則217及規則751。根據規則217，

第二上市申請人必須向新交所承諾：（i）將披

露給其所在轄區交易所的全部信息和文件同時

披露給新交所，（ii）通知新交所其進行的任何

額外的證券發行及其所在轄區交易所的相應決

定，及（iii）遵守新交所可能不時適用的所有其

他上市規則。根據規則751，在新交所第二上

市的發行人必須（i）在其所在轄區交易所保持

其主要上市地位，（ii）遵守其所在轄區交易所

的所有適用上市規則（除非已獲得任何違規行

為的豁免），及（iii）提供年度證明，證明其已

滿足《新加坡證券交易所上市手冊》中適用的

持續上市義務。

通過發行中國存托憑證實現在上海交易所第二

上市5

自2018年以來，在海外主要上市的紅籌公司可

以通過發行中國存托憑證（“中國存托憑證”

）向中國證券監督管理委員會（“中國證監

會”）申請在上海證券交易所進行第二上市。 

中國存托憑證是指由存託人簽發，以境外證券

為基礎在中國境內發行、代表境外基礎證券權

益的證券。上海證券交易所發行和交易中國存

托憑證的適用法律法規包括《中華人民共和國

證券法》、《存托憑證發行與交易管理辦法》

（試行）（“管理辦法”）和《上海證券交易

所試點創新企業股票或存托憑證上市交易實施

辦法》。

5	 艾金·崗波律師事務所駐北京代表處是作為一家外國律師事務所設在中國的代表處在中國開展業務，本文有關在中國進行第二上市
的所有評論均基於我們與客戶以及對中國市場具有經驗/資質的當地律師辦理有關業務的經驗。

根據管理辦法規定，存在境外基礎證券的發行

人在中國境內發行中國存托憑證應當符合下列

要求：

•	 公司應具有良好的公司治理結構、可持續

盈利能力和健康的財務狀況，最近三年的

財務報表無虛假記載，無其他重大違法行

為；

•	 為依法設立且持續經營三年以上的公司，

公司的主要資產不存在重大權屬糾紛；

•	 最近三年內實際控制人未發生變更，且控

股股東和受控股股東、實際控制人支配的

股東持有的境外基礎證券發行人股份不存

在重大權屬糾紛；

•	 公司及其控股股東、實際控制人最近三年

內不存在損害投資者合法權益和社會公共

利益的重大違法行為；

•	 會計基礎工作規範、內部控制制度健全；

•	 董事、監事和高級管理人員應當信譽良

好，符合公司註冊地法律規定的任職要

求，近期無重大違法失信記錄；

•	 中國證監會規定的其他條件。

申請在上海證券交易所上市其中國存托憑證的

紅籌公司應滿足以下條件：

•	 本次公開發行的中國存托憑證不少於1億份

或者上市時本次公開發行的中國存托憑證

市值不低於人民幣50億元；

•	 公司最近3年無重大違法行為、財務會計報

告無虛假記載；及

•	 公司還應當滿足上海證券交易所要求的其

他條件。

儘管中國證監會對在中國推出中國存托憑證持

積極態度，但至今尚未批准任何中國存托憑證

申請。
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在美國進行第二上市

紐約證券交易所（“紐交所”）和納斯達克證

券市場（“納斯達克”）是非美國發行人尋求

進行第二上市的熱門場所。

尋求在美國證券市場進行第二上市以籌集資金

的外國私人發行人6必須根據修訂的《1933年

美國證券法》（下稱“《證券法》”）向美國

證券交易委員會（“SEC”）提交登記聲明。

登記聲明應當包括一份招股說明書，其中應當

列載發行人最近三年的經審計財務報表7、有關

發行人業務和管理層的介紹、發行人所從事業

務及行業風險因素、關聯方交易情況以及管理

層有關發行人財務績效的討論。

在SEC辦理證券登記的同時，發行人可以申請

在紐交所或納斯達克上市其證券。只有當SEC

完成審核評估程序、宣佈登記聲明生效、且相

關的證券交易機構批准證券上市之後，這些證

券才算完成發售，方可開始交易。

當外國私人發行人根據《證券法》註冊和/或

在美國的一家證券交易所上市後，它應當按照

《1934年美國證券交易法》（經修訂，下稱 

“《證券交易法》”）的規定提交定期報告，

包括提交包含經審計的財務報表的年度報告。

與美國國內發行人相比，美國證券法律和美國

證券交易所上市規則為外國私人發行人提供了

若干優待措施，包括：

•	 允 許 其 按 照 《 國 際 財 務 報 告 準 則 》

（“IFRS”）（國際會計準則委員會發

佈）而不是《美國公認會計準則》（“美

國GAAP”）提交其財務報告，無需按照美

國GAAP調整。

•	 遵循其所在轄區的公司治理要求。並不要

求外國私人發行人遵守適用於美國國內公

司的許多涉及公司治理的規定。

•	 既可以以美國存托憑證（“ADRs”）方式

上市，也可以直接以股票形式上市（只要

這些股票以美元計價即可）。

ADRs是外國私人發行人在美國上市並向公眾

發售權益證券的最普遍形式。ADRs是由美國

一家存托銀行發行，代表發行人一定數量基礎

證券的所有權權益。出於向SEC註冊的目的，

公開交易的ADR計劃分為三個「級別」。第一

級和第二級是針對已發行的證券而設計的，而

第三級是為發行新證券募集資金而設計的。第

一級ADR計劃下的註冊和報告負擔最輕，但第

一級計劃不適用於紐交所或納斯達克上市。第

二級和第三級計劃允許發行人在美國的證券交

易所上市ADRs，但這些計劃對於註冊的要求

較為嚴格，採用第二級或第三級ADR計劃的發

行人還應遵守《證券交易法》有關上市公司持

續定期報告方面的規定。

6.	結束語

在香港推出的第二上市新優待渠道反映了香港

聯交所決心吸引在美國或英國主要上市的大型

新興及創新產業公司，尤其是像阿里巴巴這樣

的中國科技巨頭，在香港進行第二上市。

對於已在香港上市的公司，他們可以考慮通過

在新加坡或美國尋求第二上市來實現雙重上市

地位，這兩個地方都是非常受歡迎的第二上市

場所 —— 例如，在香港上市的阿里巴巴影業

集團有限公司、勇利投資集團有限公司和香格

里拉亞洲有限公司都在新加坡證券交易所成功

進行第二上市，而大約有300家中國公司的證

6	 外國私人發行人是指除下列公司以外的任何外國公司：“(a)該公司超過50％的已發行有表決權股票直接或間接地由美國居民持有，
及(b)下列任一情形：(i）大多數高管或董事是美國公民或居民；或（ii）公司超過50％的資產位於美國；或（iii）公司的業務主要在
美國進行管理。”上述定義見《證券法》下的規則405及《證券交易法》下的規則3b-4(c)。

7	 如果一家外國私人發行人在上一財政年度的收入不到10.7億美元，並且符合《證券法》第2（a）（19）條的其他若干規定的，可以
作為“新興成長型公司”，其在美國上市僅需提供近兩年經審計的財務報表信息。
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聯 絡 人

艾金．崗波律師事務所

香港中環 皇后大道中15號

置地廣場告羅士打大廈

18樓1801-08及10室

電話：+852 3694 3000

傳真：+852 3694 3001

電郵：hongkonginfo@akingump.com

網站：www.akingump.com  

券在美國交易，包括通過發行ADRs和股票的

方式。

儘管中國內地進行股票公開發售的估值普遍較

高，但由於至今尚未有任何中國存托憑證申請

獲批，上海是否能成為另一個受歡迎的第二上

市地點仍有待觀察。

有關艾金•崗波律師事務所

艾金•崗波律師事務所是全球最大的律師事務所之一，設有21個辦公室，有超過900名律師和高

級專員，涉及85項業務領域。我們始終以專注的態度對待客戶交辦的工作。我們的公司業務團隊

經常代表投資銀行、證券公司、風險投資和私募股權投資公司處理各種公共和私人債務與股權交

易，例如首次和二次公開發行、144A規則/S條例發行、傳統私募以及債務重組等。我們的律師

還為市場中新興公司的風險資本和私募股權交易提供法律咨詢。

徐作青律師

合夥人，北京 

註冊海外律師，香港

楊家奇律師

資深顧問律師， 

北京/香港
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