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Maintaining market resilience and mitigating harm

Stepping up anti-scam investor education

We launched the new “Don’t be Sucker” anti-scam 
campaign in December to caution the public against 
fraudulent schemes. The campaign presented an 
original cartoon character named “Sucker” (or “Shui 
Yu/水魚”), along with a theme song, music video and 
anti-scam tips on social media.

Alerting investors on suspicious activities

We cautioned the public against two suspicious 
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We fined four licensed corporations and an individual 
a total of $21.31 million. We disciplined five 
individuals by suspending their licences or prohibiting 
them from re-entering the industry for seven months 
to life.

We commenced Market Misconduct Tribunal (MMT) 
proceedings against Equity Advantage Limited, 
chairman and executive director of Dickson Concepts 
(International) Limited for alleged insider dealing.

We obtained a disgorgement order in the MMT of 
$353.43 million against former CEO of China Forestry 
Holdings Company Limited and his investment vehicle 
for the loss they avoided by insider dealing.

Enhancing regulation and managing risks

The new Type 13 regulated activity (RA 13) regime 
governing public fund depositaries took effect in 
October. We granted RA 13 licences or registrations 
to 19 depositaries and more than 300 individuals.

We concluded in October a consultation on market 
soundings guidelines which apply to licensed or 
registered persons. The guidelines will become 
effective in May 2025.

Leading international standard-setting 
efforts

In November, our Chief Executive Officer (CEO) Ms 
Julia Leung and senior executives participated in the 
IOSCO2 Board meeting in Madrid, Spain, to discuss 
the risk outlook for 2025-26, retail investor protection 
and Fintech.

In October, we hosted the inaugural meeting of the 
Supervisory Directors’ Network under the IOSCO Asia-
Pacific Regional Committee (APRC) in Hong Kong, 
attended by regulators from over 10 jurisdictions. 
As APRC Chair, Ms Leung co-chaired the first joint 
workshop between the IOSCO APRC and the Financial 
Stability Board’s Regional Consultative Group for Asia, 
where securities market regulators, central banks and 
finance ministries in the region discussed virtual assets, 
tokenisation and artificial intelligence (AI).

2 International Organization of Securities Commissions.
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Marking its tenth anniversary, Stock Connect saw 
southbound net inflows surge to an annual record 
high of $807.9 billion in 2024.
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Transforming markets via technology and ESG

Enhancing virtual asset regulatory regime

We granted licences to eight VATP applicants, 
bringing the total number of licensed VATPs to 10 
as at end-February 2025. We are considering the 
licence applications of eight others, four of which are 
deemed to be licensed.

During the quarter, one local bank completed in the 
sandbox a first-of-its-kind simulation of dealing and 
trading processes of a tokenised money market fund 
using tokenised deposits.

Promoting technology development in 
financial sector

At Hong Kong FinTech Week 2024 co-organised by 
the SFC, our senior management highlighted our 
initiatives to foster a vibrant virtual asset market in 
Hong Kong.

We issued a circular setting out the risks associated 
with the use of AI language models by licensed 
corporations and our regulatory expectations.

In December, the HKSAR Government published the 
Roadmap on Sustainability Disclosure in Hong Kong, 
which was developed by a dedicated working group 
co-led by the SFC and the FSTB5. It sets out Hong 
Kong’s approach to require publicly accountable 
entities to adopt the IFRS Sustainability Disclosure 
Standards and elaborates on the blueprint to 
develop a local comprehensive ecosystem to support 
sustainability disclosures.
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Enhancing SFC’s resilience and efficiency

Board appointments

Effective 20 October, Dr Kelvin Wong Tin-yau, SBS, JP, 
was appointed the SFC’s Chairman for a three-year 
term. Mr Keith Pogson was appointed and Mr Chew 
Fook-aun was re-appointed Non-Executive Directors 
for two-year terms.

Driving institutional resilience and efficiency

We launched Fund Authorisation Simple Track 
(FASTrack) to expedite the processing of applications 


