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The financial services regulators is continuously 

striving to take the industry forward while also 

supporting the social initiatives such as the 

vaccination drive. It is this collaboration that has 

reaffirmed Hong Kong's position as an 

international financial centre with a resilient 

financial system, sound macroeconomic and 

prudential policies, and robust regulatory and 

supervisory frameworks in a recent report by the 

International Monetary Fund (IMF).

In addition, the HKMA announced the "Fintech 

2025“ strategy for Hong Kong to help the financial 

sector adopt technology comprehensively by 2025 

and deliver fair and efficient financial services, 

benefitting Hong Kong people and the Hong Kong 

economy. We believe this will be a key focus area 

for the regulators as well as the industry in the 

near future. We have discussed this further in this 

newsletter.

The HKMA also issue the seventh and final issue 

of the Regtech Watch outlining the HKMA’s three-

year roadmap to integrate supervisory technology 

(Suptech) into its processes. The Regtech Watch 

series will be succeeded by a new Regtech

Adoption Practice Guide series, which is aimed at 

providing AIs with detailed practical guidance on 

how to overcome implementation issues in 

Regtech adoption, with the inaugural issue 

focuses on “Cloud-based Regtech solutions”. We 

look forward to this guidance from the regulator.

In other key developments, the SFC and the 

Securities and Exchange Commission of Thailand 

announce that the implementation of the Mutual 

Recognition of Funds scheme (MRF) has come 

into effect on 17 June. And the Insurance Authority 

(IA) took its first disciplinary actions against two 

licensed insurance broker companies. The 

disciplinary actions involve the failure by the 

broker companies to submit their audited financial 

statements and auditor’s reports within six months 

following the end of their respective financial years.

For this edition of the newsletter, we discuss the 

following regulatory developments: 

• On 8 June 2021, the HKMA unveiled its new 

strategy for driving fintech development of Hong 

Kong, titled “Fintech 2025”, with the aim to 

encourage the financial sector to adopt 

technology comprehensively by 2025, as well 

as to promote the provision of fair and efficient 

financial services for the benefit of Hong Kong 

citizens and the economy. 

• On 18 June 2021, the HKMA issued a circular 

addressed to selected licensed banks to 

participate in a “Tech Baseline Assessment” 

which forms part of the HKMA’s “Fintech 2025” 

strategy.

• On 10 June 2021, the HKMA issued a circular 

to inform all AIs about the revision of the target 

effective dates of the revised capital standards 

in the Basel III final reform package.

• On 18 June, the SFC released consultation 

conclusions on proposals to update its entry 

requirements for license applicants and its 

ongoing competency standards for 

corporations and individual practitioners.

• LIBOR updates: The Financial Stability Board 

(FSB) issued a series of statements and 

documents related to LIBOR transition; the 

CFTC’s Market Risk Advisory Committee 

(MRAC) subcommittee on benchmark reform 

recommended July 26, 2021, as the target date 

for interdealer brokers to switch USD linear 

swap trading conventions from LIBOR to SOFR.

• Other regulatory updates: HKMA circular on 

COVID-19 vaccination programme; SFC 

circular to licensed corporations on business 

continuity planning in view of COVID-19 

Vaccination Programme; SFC circular to 

licensed corporations on updates to the 

Exemption Scheme; and SFC circular to 

licensed corporations on proposed updates to 

the technical specifications for OTC derivatives 

trade reporting.

We hope you find our summary of these regulatory 

updates useful. We look forward to your feedback.  

Adams Chan
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HKMA announces “Fintech 2025” Strategy

On 8 June 2021, the HKMA unveiled its new strategy 

for driving fintech development of Hong Kong, titled 

“Fintech 2025”, with the aim of encouraging the 

financial sector to adopt technology comprehensively 

by 2025, as well as to promote the provision of fair 

and efficient financial services for the benefit of Hong 

Kong citizens and the economy. 

The five focus areas put forward by the strategy are:

1) All banks go fintech: The HKMA will continue 

to promote the all-round adoption of fintech by 

Hong Kong banks and encourage them to fully 

digitalise their operations, from front-end to back-

end. The launch of Tech Baseline Assessment 

(details on next page) is a step in this direction. 

2) Future-proofing Hong Kong for Central Bank 

Digital Currencies (CBDCs): The HKMA will 

strengthen its research work to increase Hong 

Kong’s readiness in issuing CBDCs, will begin a 

study on e-HKD and also continue to collaborate 

with the People’s Bank of China in supporting the 

technical testing of e-CNY in Hong Kong.

3) Creating the next-generation data 

infrastructure: The HKMA will take the lead in 

enhancing the city’s existing data infrastructure 

and building new ones, including Commercial 

Data Interchange, digital corporate identity, and 

DLT-based credit data sharing platform, to 

facilitate consent-based data sharing.

4) Expanding the fintech-savvy workforce: The 

HKMA aims to collaborate with various strategic 

partners to groom all-round fintech talent, both 

students and practitioners, through various 

initiatives, including developing fintech-specific 

training programmes and qualifications, as well 

as promoting joint projects between the industry 

and the academia. 

5) Nurturing the ecosystem with funding and 

policies: A new Fintech Cross-Agency Co-

ordination Group will be established by the 

HKMA and various industry key players to 

formulate supportive policies for the Hong Kong 

fintech ecosystem. It will also enhance its 

Fintech Supervisory Sandbox and is exploring 

with the Innovation and Technology Commission 

the possibility of providing funding support to 

qualified fintech projects.

Key Takeaways

“Fintech is, without doubt, a key growth engine for 

the financial industry in the post-pandemic era, and 

now is the right time to double down on our efforts to 

grasp the opportunities. “Fintech 2025” sets out our 

vision in this regard. I urge all stakeholders to join 

forces with the HKMA. Together, we can take our 

city’s fintech ecosystem to new heights.” said Mr. 

Eddie Yue, the Chief Executive of the HKMA.

Banks must evaluate their own Fintech adoption and 

prepare to actively participate in these upcoming 

initiatives by the HKMA. Banks need to proactively 

explore what they can do in improving their talent, 

process and technology. Only with the insights 

gained from diligent research, analysis, 

brainstorming and deliberations can banks inform the 

regulator of the support and facilitation they need.  

Additional Reading

HKMA Press Release: The HKMA Unveils “Fintech 

2025” Strategy

Eddie Yue Speech: Opening remarks at HKAB 

Fintech Seminar: Next Phase of Hong Kong’s 

Fintech Journey – "Fintech 2025"
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HKMA Circular on Tech Baseline Assessment as Part of ‘Fintech 2025’ Strategy

On 18 June 2021, the HKMA issued a circular 

addressed to selected licensed banks to participate in 

a “Tech Baseline Assessment” which forms part of 

the HKMA’s “Fintech 2025” strategy.

The Tech Baseline Assessment seeks to take stock 

of banks’ current and planned adoption of fintech in 

the coming years such that the HKMA can identify 

those fintech business areas (e.g. Investech, 

Insurtech, Greentech) or specific technology types 

(e.g. artificial intelligence, blockchain) which may 

potentially be  underdeveloped and would benefit 

from the HKMA’s support. 

To assist the HKMA in this assessment, all licensed 

banks with significant operations in Hong Kong, 

including your institution, are expected to participate 

in the Tech Baseline Assessment. Each of the 

covered banks will be required to prepare and submit 

a Three Year Plan for fintech adoption to the HKMA.

The Three Year Plan should include:

• A review of the institution’s current adoption of 

fintech, and clear indications of how and the 

degree to which fintech will be incorporated within 

different aspects of the institution’s front to back-

end operations by 2025. 

• It should also include details on the fintech 

business areas or specific technology types that 

the institution has already adopted or plans to 

adopt should be covered.

• Concrete action plans on how the institution 

intends to reach the desired level of fintech 

adoption, covering relevant factors of 

consideration such as budget and resource 

allocation, talent development and 

leadership/governance arrangements.

• The institution’s assessment of how fintech 

adoption will impact the bank’s longer-term 

business strategy and competitiveness, including 

scope of business services and products offered, 

as well as the ensuing benefits to customers.

For locally-incorporated banks, the Three Year Plan 

should be endorsed by the board of directors. For 

foreign bank branches, the Three Year Plan should 

be developed under the scrutiny of their head office or 

regional headquarters.

Key Takeaways

To facilitate the development of the Three Year Plan 

by banks, and to provide them with more guidance on 

the HKMA’s expectations for what should be covered 

therein, we are developing and will soon circulate for 

completion, a questionnaire on fintech adoption. The 

questionnaire will highlight the specific factors that the 

HKMA considers the covered banks should take into 

account during the development of the Three Year 

Plan. 

Both the Three Year Plan and the completed 

questionnaire should be submitted to the HKMA by 

email to tech_baseline@hkma.iclnet.hk with a copy to 

the usual contact in the Banking Supervision 

Department by 31 December 2021. 

With ‘Fintech 2025’ strategy set to drive fintech 

development in Hong Kong, there will be an influx of 

new initiatives and greater push on fintech adoption. 

Therefore, banks should understand the strategic 

importance of this Tech Baseline Assessment, aim to 

fully digitalise their operations from front-end to back-

end and support the HKMA’s endeavor to promote the 

all-round adoption of fintech by Hong Kong banks.

Additional Reading

HKMA Circular: Fintech 2025 - Tech Baseline 

Assessment

HKMA Press Release: The HKMA Unveils “Fintech 

2025” Strategy
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HKMA Circulars on Revised Basel III Implementation Timeline, Revised Banking Returns and 

Disclosure Templates, and Implementation Guidance on Counterparty Credit Risk Capital Standard

On 10 June 2021, the HKMA issued a circular to 

inform all AIs about their intention to revise the 

target effective dates of the revised capital 

standards in the Basel III final reform package as 

follows:

Revised frameworks on credit risk, operational 

risk, output floor and leverage ratio: these 

frameworks will take effect as minimum 

requirements from 1 July 2023, instead of 1 

January 2023.

Revised market and CVA risk frameworks: the 

industry will be provided with an additional six-

month time window. This means locally 

incorporated AIs will be required to implement the 

new market and CVA risk frameworks for reporting 

purposes by 1 July 2023. The new frameworks will 

take full effect from a date no earlier than 1 January 

2024. Its timing will be fixed at a later stage taking 

into account the implementation progress observed 

in major jurisdictions. During the reporting-only 

period, locally incorporated AIs will still be required 

to calculate their regulatory market and CVA risk 

capital charges based on the existing Banking 

(Capital) Rules.

Revised disclosure framework: the disclosure 

requirements associated with the above revised 

frameworks will take effect according to the 

effective dates of the corresponding frameworks 

described above.

To facilitate timely implementation, the HKMA aims 

to substantially complete the drafting of the rules by 

the end of 2022 in order to enable AIs to make use 

of the lead time to finalise the necessary system 

changes (e.g. for return reporting, etc.) prior to the 

effective dates.

In addition, the HKMA issued a circular on 4 June 

to announce that they have finalised the revisions 

to the template and completion instructions (“CIs”) 

of the Return of Leverage Ratio (Form MA(BS)27), 

the CIs of the Return of Stable Funding Position of 

an Authorized Institution (Form MA(BS)26) and the 

Return of Large Exposures (Form MA(BS)28), and 

the relevant disclosure templates.

Reporting institutions should submit the three 

Returns based on the revised CIs to the HKMA, via 

the STET system, starting from the position as of 

30 June 2021. Also, to align with the upcoming 

revision to the submission deadline of the Return of 

Capital Adequacy Ratio (Form MA(BS)3) and some 

other returns, the submission deadline of the 

Return of Leverage Ratio (Form MA(BS)27) will be 

shortened from six weeks to one month 

commencing from the reporting position of 31 

March 2022.

Moreover, the HKMA issued another circular on 3 

June 2021 to inform that it has issued Q&As on the 

counterparty credit risk framework under the 

Banking (Capital) Rules (“BCR”) to assist AIs in 

interpreting the BCR at a more detailed level in a 

number of specific areas.

The Q&As have incorporated the FAQs on the 

framework issued in September 2013 with 

modifications and additions that cover:

• the latest FAQs published by the Basel 

Committee on the Standardised approach to 

counterparty credit risk and Capital 

requirements for bank exposures to central 

counterparties;

• questions raised by the industry in previous 

consultations on the Banking (Capital) 

(Amendment) Rules 2020; and

• updates to reflect the passage of time and the 

implementation of revised or new Basel capital 

standards.

Key Takeaways

AIs are recommended to review these circulars and 

corresponding documents carefully to assess the 

impact on their operations and regulatory 

obligations.

Additional Reading

HKMA Circular on revised Basel III implementation 

timeline

HKMA Circular on revised banking returns and 

disclosure templates/tables for implementation of 

revised counterparty credit risk framework, etc.

HKMA Circular on implementation guidance on 

counterparty credit risk capital standard
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SFC Consultation Conclusions on Proposed Enhancements to the Competency Framework for 

Intermediaries and Individual Practitioners

On 18 June, the SFC released consultation 

conclusions on proposals to update its entry 

requirements for licence applicants and its ongoing 

competency standards for corporations and individual 

practitioners. The proposed enhancements will be 

reflected in the revised Guidelines on Competence 

(Competence Guidelines) and Guidelines on 

Continuous Professional Training (CPT Guidelines).

The industry has welcomed the proposals such as 

raising the minimum academic qualification 

requirements for individuals, broadening the scope of 

recognised academic qualifications, clarifying the 

management experience requirements for 

responsible officers (ROs) and enhancing the 

competence requirements for individuals advising on 

matters in relation to the Codes on Takeovers.

In response to a respondent’s proposal, the SFC has 

agreed to recognise post-graduate diplomas or 

certificates in designated fields under Option A1 as 

under paragraphs 4.2.1.2 and 4.3.1.2 of the revised 

Guidelines on Competence, provided that the 

postgraduate diplomas or certificates are issued by a 

local or overseas university or other similar tertiary 

institution, or recognised as Level 6 or above under 

the Qualifications Framework in Hong Kong.

Further, the SFC also clarified that management 

experience of an responsible officers (RO) applicant  

acquired in the financial industry will be accepted. In 

addition, the five years of corporate finance 

experience required of ROs or executive officers 

(EOs) who intend to advise on matters in relation to 

Codes on Takeovers in a sole-capacity (TCROs) 

must be acquired continuously and immediately 

preceding the date of TCRO application.

The SFC will also include environmental, social and 

governance (ESG) as a relevant topic for continuous 

professional training purposes.

The revised Guidelines on Competence, Guidelines 

on Continuous Professional Training and Fit and 

Proper Guidelines were gazette on 25 June 2021 and 

become effective on 1 January 2022.

The HKMA also issued a circular to inform all AIs on 

these consultation conclusions.

Key Takeaways

“Raising the professional standards of our industry 

practitioners is crucial to maintain quality markets, 

particularly in view of the rapidly evolving financial 

landscape.” said Mr. Ashley Alder, the SFC’s Chief 

Executive Officer. 

As registered institutions (RIs), executive officers 

(EOs) and relevant individuals (ReIs) have been 

required to meet the same competence, fit and proper 

and Continuous Professional Training (CPT) 

requirements as licensed corporations, responsible 

officers (ROs) and licensed representatives (LRs) 

respectively, RIs should review and assess the 

possible impact brought by the revised Guidelines, 

and take necessary actions to ensure compliance 

with the applicable requirements.

Additional Reading

SFC Consultation Conclusions on Proposed 

Enhancements to the Competency Framework for 

Intermediaries and Individual Practitioners

HKMA Circular: Enhancements to Competency 

Framework for Intermediaries and Individual 

Practitioners

Regulatory Updates Newsletter — June 2021 PwC · 7

Carlyon Knight-Evans

Partner

carlyon.knight-

evans@hk.pwc.com

Helen Li

Partner

helen.l.li@hk.pwc.com

Introduction HKMA announces “Fintech 

2025” Strategy

HKMA Circular on Tech Baseline 

Assessment as Part of ‘Fintech 

2025’ Strategy

HKMA Circulars on Revised Basel III Implementation Timeline, Revised 

Banking Returns and Disclosure Templates, and Implementation 

Guidance on Counterparty Credit Risk Capital Standard

SFC Consultation Conclusions on Proposed 

Enhancements to the Competency Framework 

for Intermediaries and Individual Practitioners

LIBOR Reform 

Updates 

Other Regulatory 

Updates

Glossary

https://apps.sfc.hk/edistributionWeb/api/consultation/conclusion?lang=EN&refNo=20CP8
https://www.hkma.gov.hk/media/eng/doc/key-information/guidelines-and-circular/2021/20210621e1.pdf


FSB statements on LIBOR transition

The Financial Stability Board (FSB) issued a series of 

statements and documents related to LIBOR transition, 

including an updated global transition roadmap reflecting 

LIBOR’s now definitive end dates, along with interim 

milestones set by the various national working groups 

and regulators. While the most frequently used settings 

of USD LIBOR will continue into June 2023, the FSB’s 

roadmap highlights its expectation that firms conduct all 

new transactions, including those in USD, in alternative 

reference rates after December 31, 2021. 

A separate statement to local regulators stresses the 

FSB’s support of corresponding supervisory guidance 

issued by US banking regulators and appeals to all 

national authorities to “reinforce the message and 

timeline from US Supervisors on a global scale.” The 

Board of the International Organization of Securities 

Commissions (IOSCO) echoed that message in a 

subsequent statement, encouraging all “global market 

participants to discontinue new use of USD LIBOR-

linked contracts, as soon as practicable.” 

The FSB acknowledged that the slower pace of transition 

in loan markets remains a concern, cautioning market 

participants not to wait for the development of forward-

looking term rates based on risk-free rates (RFRs). In 

further support of the transition in cash products, the 

FSB also released a statement endorsing the use of the 

ISDA spread adjustments in fallbacks for cash products, 

thus promoting consistency in fallbacks for derivatives 

and cash products. 

Coinciding with the release of the FSB’s statement, the 

International Capital Markets Association (ICMA) 

published a recording of an official sector panel 

discussion.

Key Takeaways

The desire for coordination and consistency has long 

been a major theme in the transition away from LIBOR. 

For instance, market participants have frequently called 

for consistency in transition approaches for different 

products, market conventions for the use of RFRs, and a 

series of other legislative and operational issues. This 

sentiment was evident in the ICMA panel discussion, as 

a seemingly united front of officials looked to assure the 

marketplace that coordination efforts are ongoing among 

various regional authorities. 

Market participants should expect local regulators to 

heed the FSB’s call for a uniform de facto ban on the 

issuance of new USD LIBOR products after the end of 

this year. Other global regulators including the FCA (UK), 

FINMA (CH) and the HKMA (HK) have already made it 

clear that they intend to restrict the use of USD LIBOR in 

new products in alignment with guidance issued by US 

supervisors. And not long after the FSB published its 

statements, Australian banking regulators added a 

similar joint statement in support of guidance issued by 

the FSB and US banking supervisors, reiterating the 

importance of firms ending the use of any LIBOR setting 

in new contracts as soon as practicable — but, in any 

event, after the end of 2021. The use of LIBOR in new 

products seems destined for a truly global demise after 

December 2021. 

SOFR First — and a term rate next?

The CFTC’s Market Risk Advisory Committee (MRAC) 

subcommittee on benchmark reform recommended July 

26, 2021, as the target date for interdealer brokers to 

switch USD linear swap trading conventions from LIBOR 

to SOFR. Following that date, LIBOR linear swap 

screens should only be available for informational 

purposes and be turned off entirely after October 22, 

2021. The initiative, also dubbed “SOFR First,” mirrors a 

similar effort made last month to further accelerate the 

shift in swaps trading in the Sterling derivatives markets 

from GBP LIBOR to SONIA. Additional information has 

been provided in a FAQs document. 

The Alternative Reference Rates Committee (ARRC) 

welcomed the recommendation and encouraged 

widespread adoption. Later that day, the initiative was a 

primary topic at the ARRC’s third SOFR Symposium on 

the final year of the LIBOR transition, which featured an 

agenda focused primarily on the transition in the 

derivatives markets. 

Key Takeaways

In the Sterling derivatives market, the initiative to shift 

interdealer swaps trading conventions from GBP LIBOR 

to SONIA provided a noticeable boost to SONIA swaps 

trading. Over the first few months of 2021, GBP LIBOR 

continued to account for the majority of trading in Sterling 

derivatives. That changed following the switch in 

convention in May. In June, SONIA swaps accounted for 

close to 70% of overall Sterling swaps trading on a 

notional basis and an even higher share on a risk-

adjusted basis. SOFR First should similarly provide a 

boost to SOFR swaps trading liquidity although the USD 

derivatives markets have an arguably steeper hill to 

climb. The latest International Swaps and Derivatives 

Association (ISDA) RFR Adoption Indicator showed that 

risk-adjusted trading volumes in SOFR interest rate 

derivatives accounted for well below 10% of all trading in 

USD derivatives in May.

Additional Reading

LIBOR Transition - Market update

LIBOR Reform Updates 
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HKMA circular on COVID-19 vaccination programme

The HKMA requires that all AIs should strongly encourage staff 

performing client-facing roles or critical support functions to get 

vaccinated. To this end, AIs should identify and draw up a list of 

designated staff expected to receive inoculation. The list should include, 

but should not be limited to, those staff involved in branch operation, 

wealth management and commercial banking, who have frequent face-

to-face interactions with customers, as well as those responsible for 

critical IT, data centre, treasury and settlement operations.

Bank staff included in the list should be requested to get vaccinated as 

soon as possible. 

AIs are required to submit to the HKMA, within two weeks from the date 

of this circular, a breakdown by department or function of designated 

staff expected to receive inoculation. Staff included in the list should 

undergo the first COVID-19 test by 30 June 2021 if they have not yet 

taken the first dose of vaccine by then.

SFC circular to licensed corporations on business continuity 

planning in view of COVID-19 Vaccination Programme

In view of the availability of vaccines after the launch of a territory-wide 

COVID-19 Vaccination Programme by the Hong Kong SAR 

Government earlier this year, licensed corporations are strongly 

encouraged to consider vaccination as a critical part of operational risk 

management to ensure that their business operations and client 

interests are not unduly affected by COVID-19. In this regard, the SFC 

issued this circular to urge licensed corporations to:

a) review their business continuity plan (BCP) and identify functions 

which are critical to their business operations and client interests 

and encourage staff performing such critical functions, for example 

client-facing and critical support staff, to get vaccinated.  Licensed 

corporations are also reminded to maintain proper documentation 

of any changes to their BCPs; and

b) consider suitable arrangements for critical staff who have not yet 

been vaccinated or are unfit for vaccination due to medical 

conditions to undergo periodic COVID-19 testing.

SFC circular to licensed corporations on updates to the 

Exemption Scheme

In light of the latest local and global pandemic situation, as well as the 

recommendations of the Scientific Committee on shortening the 

quarantine period for inbound vaccinated travellers with positive 

antibody test results, the SFC issued this circular to highlight key points 

concerning the antibody tests and other updates to the Exemption 

Scheme.

Returning executives who have stayed in high or medium risk 

places specified in Group B or Group C under Cap. 599H or 

Taiwan, China during the 14 days prior to their arrival in Hong 

Kong

• Returning executives must possess a positive result from a pre-

departure IgG or total antibody test against spike protein or 

surrogate neutralizing antibody done at a The Hong Kong Laboratory 

Accreditation Scheme (HOKLAS) accredited medical laboratory with 

virology-serology tests within the scope of accreditation. 

• Upon returning to Hong Kong, exempted returning executives must 

be subject to self-isolation at a designated quarantine hotel (DQH) or 

at home for a reduced isolation period of seven days upon arrival 

except for permitted activities as set out in the itinerary endorsed by 

the sponsoring licensed corporation and submitted to the SFC.

Visiting executives who have stayed in high or medium risk places 

specified in Group B or Group C under Cap. 599H or Taiwan, 

China during the 14 days prior to their arrival in Hong Kong

• Visiting executives must have made an appointment with a 

HOKLAS-accredited medical laboratory with virology – serology 

tests within the scope of accreditation for an IgG or total antibody 

test against spike protein or surrogate neutralizing antibody done on 

platforms by Abbott or Roche (or other platforms subject to review), 

following the standard as specified by the respective manufacturer 

and with the specimen collected on the day of arrival at Hong Kong 

or the following day. The visiting executive must wait for the results 

at a DQH.

Updates to application procedures

In light of the updates to the Exemption Scheme, applications should be 

made by completing the Application form (updated as of 21 June 2021) 

and submitting it to the SFC by email at etravel@sfc.hk at least 10 

working days prior to:

• the expected date of departure from Hong Kong for proposed 

exempted executives travelling from and returning to Hong Kong; or

• the expected date of arrival in Hong Kong for proposed exempted 

executives visiting Hong Kong. 

SFC circular to licensed corporations on proposed updates to the 

technical specifications for OTC derivatives trade reporting

The key proposed updates to the technical specifications for OTC 

derivatives reporting include:

I. mandating the supporting field value of “Proprietary rates” (which 

is currently reported on a voluntary basis) under the data fields 

“Floating Rate Index” and “Floating Rate Option”;

II. making available the data field “Global Unique Transaction 

Identifier” (Global UTI) and related data fields in anticipation of the 

global implementation of UTI;

III. mandating the reporting of product types under the data field 

“Special Terms” for products specified in the Supplementary 

Reporting Instructions (SRI); and

IV. enhancing the Equity templates to address market feedback and 

to cater to regulatory needs. The proposed changes have made 

reference to international standards.
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AI Authorised Institutions ICO Initial Coin Offering

AML Anti-Money Laundering IFRS International Financial Reporting Standard 

BC Basel Committee IOSCO International Organization of Securities Commission

BCBS Basel Committee on Banking Supervision IR-1 Interest Rate Risk Management

CFT Counter-Financing of Terrorism IRR Interest Rate Risk

CG-1 Corporate Governance of Locally Incorporated Authorized Institutions IRRBB Interest Rate Risk in the Banking Book  

FATF Financial Action Task Force LC Licensed Corporation

FinTech Financial Technology LIBOR The London Inter-bank Offered Rate

FMCC Fund Manager Code of Conduct MAS Monetary Authority of Singapore

FI Financial Institutions MRF Mutual Recognition of Funds

FSB Financial Stability Board MoU Memorandum of Understanding

HKMA The Hong Kong Monetary Authority RO Responsible Officer

IA The Insurance Authority RE-1 Recovery Planning

IAF Internal Audit Function SFC The Securities and Futures Commission

IC-1 Risk Management Framework SFO Securities and Futures Ordinance

IC-2 Internal Audit Function SPM Supervisory Policy Manual
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