April 2011 
BRIT CHAM FIG WISH  LIST  - bolstering the Financial Services Sector in HK
LONG TERM VISION : TO STAY A TOP 5 INTERNATIONAL FINANCIAL AND CAPITAL RAISING HUB BY  2020 AND BEYOND.

Financial Services Sector  Ombudsman
·        To be put in place asap       
Dedicated HK Marketing Team for Financial Services Sector in HK Govt
·  To be put in place asap    

Improve Air Quality

Ringfence School Places  for International Investors who relocate at short notice.

Financial Services  Regulators

· Review regulation in Hong Kong to address any gaps, or overlapping

· Improve investor protection and education

· Increased involvement in international co-ordination and  cooperation

· Promote integrity 

· Check for systemic risk build –up

· Financial Dispute Resolution  centre not to override Hong Kong laws.
Professionals

· More quality /independence needed

· Better supervision by Institutes. 
· More cross border recognition of suitable Professional Qualifications , so more international professionals can work here

· Need a Professional Complaints Ombudsman?

· LLC structures. Limit liability for non culpable partners  in professional firms
Companies Ordinance

· Regulate/register Company Incorporaters

· Code of Conduct for company Incorporaters

· Remove audit requirements for SMEs

SME’s
· Simplify and improve current SME loan guarantee scheme
· Remove audit requirement  for SME: increase thresholds for definitions of SMEs in Hong Kong
· Simplify format of statutory accounts

Listed and regulated companies

· Amend delisting rules
· Introduce XBRL  
· Quarterly reporting , not quarterly accounting

· More extensive codes of ethics and conduct  for management , and more effective enforcement 

· Linkage of remuneration and bonuses to performance

· More effective corporate governance
· SFC   and HK Ex to work together to promote more listings of suitable foreign companies in HK
· Standardise Memo  & Arts  requirements for listing foreign companies in HK with HK Company Law
· Encourage Corporate Bond issues
Pensions

· Review MPF/ORSO  framework/performance

· Recommend  Code of Conduct for Corporate/ Pension  Trustees
· Extend pension coverage to more individuals in HK, not just employees?

· Extend ORSO

· Voluntary pension contributions tax deductible .

Insurance
· Privatise Insurance Commission
· Guarantee approved HK insurance policies ?  90% recovery on personal lines policy losses ; no upper limits.
· Code of conduct for insurance brokers and agents

Taxation
· Update Inland Revenue  Ordinance  urgently
· Mandatory on-line tax filing  for all filers by say 2012

· Move towards more transparency.

· Resist any “tax haven “ labeling

Trustees 

· Regulate trustees ; including all foreign trustees in Hong Kong which should be required to have Part X1 Companies Ordinance registration
· Code of Conduct for all trustees

Banking 

· Require Tax identification numbers of beneficial owners of  all  bank account holders  to be obtained by banks
· More transparency on fees 
· Bank deposit guarantee scheme to continue indefinitely; HK$500,000 per bank has just been announced effective 1st Jan 2011 

· Internationalisation of the RMB market

· Increased RMB banking services

NOTE : 2009 wishes granted 

· Corporate Rescue Bill introduced
· 2004 Eo I   provisions in IRO introduced.

· Codes of conduct for all sales staff, in banking, investments and insurance sectors  being implemented ( Consultation completed and SFC handbook now expected)

NOTE 2010 wishes granted 
· Bank deposit guarantee scheme to continue indefinitely; HK$500,000 per bank has just been announced effective 1st Jan 2011 

· More double tax treaties – 12 by 30th June 2010

· Increased RMB banking services

· Make it clear HK will fight large scale money laundering

