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Chairman’s Message 主席之言

Dear Members,

We are all still shaken by the tragic fire in 

Tai Po. The sadness it left on everyone in 

Hong Kong is indescribable. My heart goes 

to the victims, may they rest in peace; my 

condolences to their families and friends, 

may they stay strong. 

There is a lot to be looked at in order to prevent the same from 

happening again. But in the immediate days after the tragedy, I was 

heartened to see the tremendous relief efforts by the Government 

and all walks of society. Hong Kong’s spirit of looking out for one 

another is once again shining through. I have faith that Hong Kong 

will survive the tragedy and emerge from it stronger and more 

united.

At the Awards dinner of the 2025 Hong Kong Corporate Governance 

and ESG Excellence Awards recently held, we honoured companies 

that excel in striving for the best interests of shareholders and 

stakeholders alike. To me, corporate governance and ESG are most 

relevant to the situation we face.

As I remarked at the Awards dinner, corporate governance is about 

putting the proper policies and measures in place to steer growth 

and avoid risks, and demands transparency and accountability; 

ESG requires companies to look at not only profit but also their 

responsibilities to the society at large. These emphases have taken 

on significant meaning in light of what happened. And I hope the 

Awards would inspire more companies to fulfil their corporate 

responsibilities and take the public interests by heart.

Coming back to the work of the Chamber, in the past months I and 

fellow General Committee members have paid visits to HKEX and 

SFC, and also the Financial Services and Development Council and 

the Hospital Authority. I am grateful for these opportunities to share 

views on a wide range of listing and market development issues as 

well as business and social matters. I am encouraged by the shared 

purpose of all to advance the competitiveness and efficiency of our 

market. Our Chamber’s advocacy work for market development and 

improvement of the regulatory regime is well-recognised and that 

has given us impetus to continue our work and aim for better results.

各位會員﹕

大埔的災難性大火帶來極大震撼。大火對全港市民造

成的創傷是難以言喻的。願死難者安息；願他們的家

人和朋友堅強面對。  

 

我們必須多方面審視和檢討，吸取教訓，以防止類似

慘劇再次發生。但在慘劇發生之後的日子，政府和社

會各界迅速進行龐大救援工作，令人振奮。香港人守

望相助的精神一再閃耀。我深信香港會走出傷痛，變

得更強大、更團結。

在最近舉行的2025年香港公司管治與環境、社會及管

治卓越獎頒獎晚宴上，我們表揚了那些為股東和持份

者的最大利益而努力並表現出色的公司。於我而言，

公司管治和環境、社會及管治是現時社會至關重要的

課題。

我在頒獎晚宴上說，公司管治著重制定適當政策和措

施以達至增長並規避風險，並要求透明度和問責性；

ESG要求企業不只著眼利潤，還要顧及社會責任。鑑

於所發生的事情，這些重點更具重大意義。我希望獎

項可以激勵更多企業履行企業責任，銘記公眾利益。

說回商會的工作，在過去數月，我和其他常務委員會

成員先後拜會港交所、證監會、金融發展局和醫院管

理局。我很高興有機會就廣泛的上市和市場發展問

題，以至商業和社會事務與他們分享意見。各機構都

擁有提高市場競爭力和效率的共同目標，令人鼓舞。

同時，本商會為市場發展和改善監管制度所做的倡導

工作得到廣泛認可，大大激勵了我們努力不懈，爭取

更好成果。

此外，我亦有機會與國際機構投資者會面，討論股市

前景和面對的挑戰。本港市場當前的一項重要工作是

吸引國際投資者以提高市場流動性，此類對話顯得非

常重要。
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通過與監管機構和投資者的討論，我瞭解到雙方的著

眼點、關注和訴求。通過將不同的觀點連結，本商

會希望提出能整合不同利益的建設性的想法和可行建

議，推動市場向前邁進。

誠致謝意。

陳家強

主席
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At the same time, I also had a chance to sit down with major 

institutional asset managers to discuss the prospects of the stock 

market and the challenges it faces. At a time when Hong Kong is 

targeting international investors in order to improve market liquidity, 

such dialogue is very important.

The discussions with both regulators and investors have allowed 

me to understand the focus, concerns and demands from both 

sides. By connecting the dots, our Chamber hopes to come up with 

constructive ideas and viable suggestions that align the interests of 

all and bring our market forward.

Yours sincerely

KC Chan
Chairman

秋Autumn 2025



Editor’s Column  編輯的話
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Termed by some as an “aim-high, spread-wide policy address”, 
delivered in September 2025, Hong Kong’s Chief Executive John 
Lee’s fourth Policy Address serves as a blueprint that bolsters Hong 
Kong’s traditional strengths as an international hub for finance, while 
also providing support for new tech, data science and AI-related 
industries. Our Cover Story explores what the Policy Address provides 
for listed companies as well as the opportunities and challenges for 
Hong Kong’s wider business community, including the large-scale and 
ambitious Northern Metropolis.

While the mention of AI often triggers concerns about excessive 
automation, job losses and market disruption, especially in high-
income economies benefiting disproportionately from the technology, 
our Talking Points column looks at the various ways the expansion 
of open-source AI models – many developed in mainland China – 
are being used to solve context-specific problems and accelerate 
learning in developing economies.

From cautious observation to proactive deployment, and from 
pure financial investment to in-depth integration, there has been a 
notable shift in perception among Hong Kong-listed firms toward 
digital assets. While the development of Hong Kong’s digital asset 
market has always been paired with a strong focus on compliance 
and risk management, the Corporate Tips column in this edition 
of Momentum emphasises why institutional compliance, rational 
investor behaviour and effective regulation are vital to maintain a 
healthy and vibrant digital assets ecosystem.

Since President Donald Trump’s second term in office began in 
January 2025, a series of start, stop, postponed and recalibrated tariff 
announcements have stirred market uncertainty leaving investors 
searching for investable opportunities. Amid ongoing market 
uncertainty, our Economic Outlook column examines a variety of 
investment scenarios and explains why it could make sense to focus 
on a diversified set of investments and to prioritise portfolio resilience.

Explaining how “Good governance isn’t compliance, it’s a competitive 
advantage”, in our Member in the Spotlight column, Paul Ng, ZJLD 
Group Inc’s Vice President – International Operations takes Momentum 
readers on the on-going journey the premium Chinese baijiu producer –
arguably mainland China’s best known spirit – is taking, via Hong Kong, 
to introduce and market the heritage production on the global stage.

Originated in 2009 by the mysterious Satoshi Nakamoto, Bitcoin is 
generally regarded as one of the first crypto currencies. Since Bitcoin’s 
inception, a number of other crypto currencies have been created that 
operate on decentralised networks of computers using blockchain 
technology for transfer and trading between parties. In Hong Kong, 
currently 11 virtual asset trading platforms have been authorised and 
approved by the Securities and Futures Commission. Offering a timely 
focus, our FRA Column takes a look at how Hong Kong’s crypto currency 
trading platform operates and some of the potential risks involved. 

Yours sincerely,

Chris Davis
Editor

香港行政長官李家超於今年 9 月發表任內第四份有評論

形容為是「志存高遠、覆蓋廣泛」的《施政報告》，其

發展藍圖一方面鞏固香港作為國際金融中心的傳統優

勢，另一方面積極培育與創新科技、數據科學和人工智

能相關的產業發展。今期 Momentum《封面故事》探

討特首《施政報告》為上市公司及香港商界，包括以規

模龐大、高瞻遠矚的北部都會區成為核心所帶來的機遇

與挑戰。

儘管提及人工智能時，往往引發對過度自動化、職位流

失及市場顛覆的擔憂，特別是在那些受惠於某項新技

術，但收益卻不成比例地集中在高收入經濟體中。今期

《論點》專欄探討開放原始碼人工智能模型（其中不少

是由中國內地所開發）的擴展，如何被運用於解決特定

情境問題，並加速發展中經濟體的學習進程。

從審慎觀望到積極部署，從單純財務投資到深度整合，

香港上市公司對數位資產的認知已出現顯著轉變。香港

數位資產市場的發展歷來伴隨著對合規與風險管理的高

度重視，今期《企業啟示》專欄指出，機構合規、理性

投資者行為與有效監管對維持健康且充滿活力的數位資

產生態系統至關重要。

自 2025 年 1 月美國總統特朗普第二任期開始以來，一系

列關稅政策宣布的啟動、中止、延期與調整，已引發市

場不穩定性，促使投資者持續尋覓可投資機會。在市場

持續不明確之際，今期《經濟展望》專欄深入剖析多種

投資情境，闡明為何多元化投資組合與組合韌性是明智

策略。

在《會員聚焦》專欄，珍酒李渡集團國際事務副總裁吳

光曙先生闡述「良好管治遠超僅滿足於合規要求，而是

能為企業帶來長期競爭優勢」的理念，引領讀者見證這

款頂級中國白酒 — 堪稱中國內地最知名的烈酒 — 這份

傳統工藝正透過香港持續推向全球舞台的進程。

於 2009 年，一位自稱中本聰（Satoshi Nakamoto）的

神秘人創造了被普遍視為首個加密貨幣的比特幣。自比

特幣問世以來，眾多其他加密貨幣相繼誕生，這些貨幣

皆基於去中心化電腦網路運作，並採用區塊鏈技術實現

各方間的轉帳與交易。在香港，目前共有 11 家虛擬資

產交易平台獲證券及期貨事物監察委員會授權及批准。

今期《財經事務及監管政策委員會》專欄率先探討香港

加密貨幣交易平台的營運情況及其潛在風險。

誠致謝意。

Chris Davis
主編
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     2025年施政報告

為增長和創新建立新範本

2025 Policy Address
		  Delivered a 

		          New Template for 

	 Growth and Innovation
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In addition to providing a framework for boosting industry 
and technology development through economic, social and 

structural initiatives – including accelerating the Northern 
Metropolis – Hong Kong’s Chief Executive, John Lee’s fourth 
Policy Address delivered in September 2025 included a number 
of significant initiatives relevant to Hong Kong’s capital markets.

Termed by some as an “aim-high, spread-wide policy address”, in 
general, Hong Kong’s business community gave credit to the Chief 
Executive for delivering a policy blueprint that bolsters Hong Kong’s 
strengths as an international hub for finance, while also providing 
support for new industries including developing AI, data science, life 
and health technology, and new energy industries.

The 2025 Hong Kong Policy Address also included several strategic 
initiatives for capital markets, including further modernising market 
infrastructure by exploring a T+1 settlement cycle and an RMB 
trading counter as well as refining regulatory frameworks to promote 
tokenisation and digital assets development. Welcoming the series 
of measures announced in the 2025 Policy Address, Chamber of 
Hong Kong Listed Companies (CHKLC) Chairman, Professor KC 
Chan agrees with the Chief Executive’s viewpoint that the complex 
international situation has prompted global investors to reallocate 
assets. Professor Chan believes this provides opportunities for 
Hong Kong’s stock market to attract investment funds from different 
regions and increase the depth of liquidity in Hong Kong. In 
addition to attracting high-quality enterprises from mainland China, 
the CHKLC advocates attracting high-quality enterprises from 
neighbouring Asia regions. Also, in line with the Policy Address 
announcements, the CHKLC suggests that accelerating the pace 
of the launch of RMB-denominated products to fulfil international 
investors’ needs for capital gain, an alternative to US dollar assets, 
would further strengthen Hong Kong’s status as an international 
financial centre. The CHKLC also reiterates its call to leverage the 
advantages of the Hong Kong-Shenzhen Innovation and Technology 
Park to further stimulate the development of Hong Kong’s Innovation 
and Technology (I&T) ecosystem. 

A+H Listing Reforms Deemed a “Masterstroke”
From the perspective of Hong Kong’s capital markets, Stacey Wong, 
Chief Executive Officer of Quam Capital, Chief Operating Officer of 
Quam Plus, International and President of the Association of Hong 
Kong Capital Market Practitioners Limited believes the objectives set 
out in the 2025 Policy Address are a “step in the right direction” and 
provide a continuation of the foundations laid out in the 2024 Policy 
Address. Mr Wong also believes that cooperation between Hong 
Kong and mainland China’s regulators to introduce listing reforms 
is a “masterstroke”, particularly the policy reforms that facilitate 
fundraising by eligible mainland China enterprises that qualify for 
A+H dual listings creating new channels for dual-capital platform 
investment opportunities. A+H issuers are mainland Chinese 
enterprises that list shares both domestically in Renminbi (A shares) 
and in Hong Kong in Hong Kong dollars (H shares). Historically, 
mainland China’s A shares have traded at premiums over H shares, 
however the trading gap is narrowing, in part due to the Hong Kong 
stock market benefiting from global investors.

今
年9月，行政長官李家超發表任內第四份《施政報

告》，除了在經濟、社會和結構性層面﹙包括加

快北部都會區發展﹚制定框架措施推動產業和科技發展

外，還針對香港資本市場推出了一系列重要措施。

有評論指《2025  年施政報告》「志存高遠、覆蓋廣

泛」，香港商界普遍對行政長官發表的《施政報告》予

以肯定，其政策藍圖一方面鞏固香港作為國際金融中心

的優勢，另一方面積極培育新興產業，包括推動人工智

能、數據科學、生命健康科技和新能源產業的發展。

《2025 年施政報告》亦提出多項策略性措施以壯大本

港的資本市場，包括透過探索縮短股票結算周期至 T+1

和落地港股人民幣交易櫃台、優化監管框架以推動代幣

化與數碼資產的發展，進一步令市場基建更趨現代化。

香港上市公司商會主席陳家強教授歡迎《2025 年施政

報告》公布的一系列措施，並認同行政長官所指，複雜

的各國形勢令國際投資者重新配置資產，認為這正好為

本港股票市場提供機遇，吸納不同地區的投資資金，加

大本港的流動性深度。商會認為本港在吸納中國內地優

質企業的同時，亦應吸納亞洲鄰近地區的優質企業。此

外，商會建議加快推出人民幣計價產品的步伐，無論在

提供資本增長和作為美元資產以外的選擇，都能迎合國

際投資者的需要，這將進一步鞏固香港作為國際金融中

心的地位，與《施政報告》公布的如出一轍。商會亦再

次呼籲充分利用港深創新及科技園的優勢，進一步推動

香港創新科技生態系統的發展。

A+H 上市改革被稱為「神來之筆」
華富建業企業融資行政總裁、華富建業金融首席營運總

監、香港資本市場專業人員協會會長黃偉誠先生表示，

從香港資本市場的角度來看，《2025 年施政報告》正

「朝著正確的目標邁進」並延續《2024 年施政報告》所

奠定的基礎。黃先生將香港與內地監管機構合作推動的

上市改革形容為「神來之筆」，因為這項政策改革為符

合 A+H 雙重上市條件的內地企業提供了新的融資渠道，

並同時為在兩地上市的雙重資本平台創造了新的投資

機會。A+H 發行人是指在中國內地發行人民幣計價的 A 

股，同時在香港市場發行港幣計價的 H 股的中國內地企

業。A 股對比 H 股一向是 A 股較貴，但兩者的價格差距

正在收窄，這部分是由於香港股市受惠於全球投資者。

黃先生指出，香港資本市場之所以能吸引想投資大型股

（市值龐大的公司）的全球投資者，是因為有雙重上

市平台和簡化上市審批流程等優惠政策。以寧德時代

（CATL，全稱 Contemporary Amperex Technology Co）

全球規模最大的電動車電池製造商於今年5月在香港交

易所上市為例，集資 410 億港元﹙當中涉及重要的國際

投資﹚，成為自 2023 年以來全球最大的新股集資活動。

根據香港交易所公布的資料，目前約有 100 家內地企業

正籌備以「A+H」模式上市，涉及大量大型企業。黃先

生形容：「大型股流動性較高，對國際投資者更具吸引

力。」重要的是，由於大型企業已在上海或深圳證券交

易所上市，它們來到香港以H股形式首次公開招股時，

已經具備了國際投資者對合規性和透明度的基本要求。
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Mr Wong points out that favourable policies, including the dual-
listing platform and streamlining the IPO listing approval processes 
have made Hong Kong’s capital markets more attractive to global 
investors looking to invest in large capitalised companies (large 
caps). For example, raising HK$41.0 billion, including significant 
international investment, the listing of the world’s largest EV battery 
manufacturer, Contemporary Amperex Technology Co, better known 
by its abbreviated name CATL, on the Hong Kong stock exchange in 
May 2025 was the largest global IPO since 2023. 

According to HKEX figures, currently there are about 100 mainland 
China companies in the pipeline for an A+H listing, including a 
significant number of large cap enterprises. “Large caps tend to 
be attractive to international investors because they provide more 
liquidity,” Mr Wong notes. Importantly, because large caps are 
already listed on the Shanghai or Shenzhen stock exchanges, when 
companies debut their H-shares in Hong Kong they have established 
levels of compliance and transparency in place, which international 
investors look for. 

Mr Wong believes mainland China artificial intelligence (AI) start-up 
DeepSeek’s release of powerful, efficient open-source AI models has 
also helped to energise interest from international investors in tech, 
life sciences and pharmaceutical companies listed on the Hong Kong 
stock market. As well as enhancing Hong Kong’s attractiveness as 
a fund-raising centre, Mr Wong says the impetus signals a broader 
trend of mainland Chinese companies utilising Hong Kong’s capital 
markets as a springboard to access investment to fund their next 
stage of growth and international expansion. 

The establishment in October 2025 of the “Go Global” Taskforce, 
which was announced in the Chief Executive’s Policy Address, is another 
positive initiative, according to Mr Wong. The onestop platform jointly 
led by the Hong Kong Trade Development Council (HKTDC) and 
InvestHK has been set up to support mainland China companies in 
expanding abroad and attracting international investment. The task force 
is expected to provide tailor-made professional services through law 
firms, banks, and accounting and investment companies, covering the 
fields of tax, financing and intellectual property, as well as environmental, 
social and governance matters. “The initiative marks the first time a 
manifest policy has been set up to specifically assist mainland companies 
to expand internationally and will further help to strengthen the ties 
between Hong Kong and the mainland,” Mr Wong says. With tax 
advantages and preferential policies available to mainland comp anies 
that establish business operations in Hong Kong, the city is in line to 
benefit from an influx of talent and generate local recruitment. “Especially 
in the tech sector, companies will install their own people who will 
enrich Hong Kong’s talent pool, as well as recruit talent from Hong 
Kong, which will strengthen the city’s talent pipeline,” Mr Wong says. 

While the latest batch of stock market-related policy reforms are 
largely welcome, the policy initiatives offer little if any in the way 
of benefits for domestic small to medium sized (SMEs) companies. 
“Policies that help SMEs to list and raise funds to expand are also 
important,” Mr Wong says. Furthermore, with the large IPO deals 
mainly handled by mainland China and international firms, Hong 

隨著內地人工智能初創公司 DeepSeek 推出強大高效的

開源人工智能模型，黃先生相信這亦有助激發國際投資

者對投資在港上市的科技、生命科技和製藥公司的興

趣。他形容這勢頭不僅增強香港作為集資中心的吸引

力，更標誌著內地越來越多企業視香港資本市場為跳

板，作為吸納國際資本和拓展海外市場的橋頭堡。

行政長官亦在《2025 年施政報告》公布於今年  10 月成

立「內地企業出海專班」，對此黃先生形容為另一積極

措施。香港貿易發展局（香港貿發局）已聯同投資推廣

署，組成一站式「出海」支援平台，協助內地企業拓展

海外業務同時吸納國際投資。出海專班將透過律師事務

所、銀行、會計和投資公司，為內地企業量身制定各項

專業服務，涵蓋稅務、融資、知識產權及環境、社會和

管治事宜。「中國政府首次通過制定專門的政策，協助

內地企業拓展全球市場，這將進一步加強香港與內地的

聯繫。」內地企業選擇落戶香港，可享各項稅務優惠和

優惠政策，而香港本身亦有望從人才流入和本地招聘中

得益。黃先生表示：「各大企業特別是科技行業將安排

人才來港並在港招聘，確實能豐富香港的人才庫，加強

本地的人才儲備。」

最新一批與股市相關的政策改革，總體上受到市場歡

迎，但這些政策措施對本地中小企幾乎沒有任何幫助。

黃先生認為：「制定政策協助中小企上市、融資和拓展

業務同樣重要。」此外，與大型首次公開招股相關的事

宜，主要經內地及跨國企業處理，本地規模較小的投資

銀行及從事中小型股交易的經紀、律師和會計師等專業

人士因而無法受惠，黃先生為此建議：「若能落實措施

協助從事中小型股交易的專業人士，將大有裨益。」



9Momentum

秋Autumn 2025

Kong’s smaller investment banks and professional services including 
brokers, lawyers and accountants that work on small to mid-cap deals 
are missing out. “It would be helpful if measures were put in place 
to help professionals operating in the small to mid-cap sector,” Mr 
Wong suggests.

Policy Address Included Initiatives to Build a Stronger and 
More Robust Economy
Commenting on the Chief Executive’s observation that Hong Kong 
is “moving through an irreversible economic transition”, which is an 
essential process for building a stronger and more robust economy 
in the future, Andrew Lam, Managing Director, BDO Hong Kong 
explains that, while a significant portion of Hong Kong’s economy 
and GDP has traditionally been related to real estate, Hong Kong 
is now transiting into a new business model. “Leveraging on the 
fact the city is an international financial centre, we are developing 
into a hub for tech industry, including AI, chips and the whole IT 
eco-system,” Mr Lam adds. In recent years Hong Kong has begun 
developing into a hub for the biotechnology industry. At the same 
time, geographically, Hong Kong is merging into the Guangdong-
Hong Kong-Macau Greater Bay Area (GBA). Mr Lam notes, on one 
hand Hong Kong is benefiting from the GBA’s faster and higher 
added value economic development and on the other hand, as an 
international financial centre, the city is sharing the benefits with the 
other cities in the region alongside the rest of mainland China.

In terms of positive takeaways, Mr Lam highlights accelerating and 
expanding the mechanism of the Stock Connect programme, which 
allows investors in Hong Kong and mainland China to trade each 
other’s securities. “This enhances the development of Hong Kong as 
an international financial centre,” Mr Lam notes. As evidenced by the 
recent wave of A+H share listings, international funds are attracted to 
Hong Kong to invest in mainland China businesses and vice versa, Mr 
Lam adds. Other initiatives include continued development of Hong 
Kong as a hub for family offices, with tax and regulatory exemptions 
designed to facilitate Hong Kong’s wealth management services. Mr 
Lam also points out continued support for the immigration of talents 
and high net worth individuals and their families, thereby increasing 
the attractiveness of Hong Kong as an international financial centre. 
Importantly, Mr Lam explains, Hong Kong’s continued participation 
as the financial centre serves One Belt, One Road initiatives (BRI), as 
evidenced by recent BRI activities, especially in the Middle East.

Noting how Hong Kong’s Corporate Treasury Centre (CTC) regime 
offers a concessionary profits tax rate of 8.25% on qualifying treasury 
activities, Carol Lam, Director and Head of Tax, BDO Hong Kong 
notes how the concessionary tax policy serves as an incentive to 
attract Mainland and international enterprises to centralise their 

《施政報告》提出多項革新措施　藉此令經濟發

展更強大
行政長官形容香港正「處於不可逆轉的經濟轉型期」，

是邁向經濟更強大的必經過程。香港立信德豪董事總

經理林鴻恩先生解釋，香港經濟和本地生產總值目前香

港正轉向至新的商業模式，擺脫過去對地產行業的過度

依賴。他指出：「這項轉型利用香港作為國際金融中心

的優勢，目標是發展成為科技產業中心，特別是在人工

智能、晶片和整個資訊科技生態系統方面。」香港近年

正從傳統製造業轉型為生物科技產業樞紐，同時也積極

融入粵港澳大灣區的發展中。林先生指出香港在「粵港

澳大灣區」發展戰略中的雙重角色：一方面，香港能從

大灣區更快速、高附加價值的經濟增長中獲益；另一方

面，作為國際金融中心，香港亦正透過其優勢，與區內

其他城市及中國內地其他地區共同分享發展紅利。

談及《施政報告》的重點時，林先生特別提到政府加快

擴大滬深港通，讓香港和內地投資者可進行跨境股票

買賣和投資，「這有助加強香港作為國際金融中心的發

展。」他又提到，最近一波的  A+H 股上市熱潮正好反

映，香港成功吸納國際基金前來投資不同的內地企業，

反之亦然。《施政報告》提出的措施還包括，政府將繼

續推動香港成為家族辦公室樞紐，透過提供稅務及監管

豁免來促進本地財富管理服務的發展。此外，林先生亦

指出，政府正積極透過吸引人才和高淨值人士及其家屬

移居香港，以提升香港作為國際金融中心的吸引力。他

認為，香港作為金融中心，在「一帶一路」倡議中的角

色十分關鍵，特別是近期在中東地區的「一帶一路」活

動增加。

香港立信德豪董事兼稅務服務總監林燕麗女士表示，香

港企業財資中心（財資中心）為符合條件的財資活動

提供 8.25% 的優惠利得稅稅率，有效吸引內地與國際企

業將其財資部門設於香港。「財資中心在企業架構中發

揮著重要的作用，而財資中心通常由企業的地區總部營

運。」當局於  2026 年上半年完成研究優化稅務寬減措

施後，預計政府將推出更多措施，吸引更多內地企業在

港設立財資中心。為進一步鞏固香港作為地區總部樞紐

的地位，立信德豪建議政府為地區總部引入專屬的稅務

優惠，「這將為來港設立地區總部的內地和跨國企業提

供更具針對性和有效的稅務誘因。」值得注意的是，新

加坡為企業在當地設立地區總部的企業提供優惠稅率，

進而提升新加坡作為跨國企業中心的吸引力。為保持競

爭力，她建議香港考慮效法採取類似的措施。

Historically, mainland China’s A shares have
 traded at premiums over H shares, 

however the trading gap is narrowing, 
in part due to the Hong Kong stock market benefiting 

from global investors.

‟
„

A 股對 H 股一向是 A 股較貴，

但兩者的價格差距正在收窄，

這部分是由於香港股市

受惠於全球投資者

‟
„
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treasury functions in the city. “The CTC plays an 
important role within corporate structures and is 
often operated by regional headquarters,” Ms 
Lam says. Additional government initiatives to 
attract more Mainland enterprises to establish 
CTCs in Hong Kong are expected when a study 
on tax concessionary measures is completed in 
the first half of 2026. To further strengthen Hong 
Kong’s position as a regional headquarters 
hub, BDO recommends that the Government 
introduce a dedicated tax concession regime 
for regional headquarters. “This would provide 
more targeted and effective tax incentives for 
Mainland and multinational corporations to 
establish regional headquarters in Hong Kong,” 
Ms Lam says. It is worth noting that Singapore 
has offered concessionary tax rates for regional 
headquarters, contributing to its attractiveness 
as a base for global businesses. Hong Kong 
should consider similar measures to remain 
competitive, she adds.

“We are encouraged by the Chief Executive’s reaffirmation to 
further enhance preferential tax regimes for funds, single family 
offices, and carried interest – areas where the professional services 
sector have anticipated progress to be made.” Ms Lam says. The 
exploration of the introduction of a more flexible mechanism, 
including empowering the Chief Executive and Financial Secretary to 
implement tax incentives that comply with international standards, is 
a welcome development, she adds. This reflects the Government’s 
commitment to strengthening Hong Kong’s tax competitiveness. “We 
look forward to seeing bold steps taken to introduce new categories 
of tax concessions and broaden the scope of existing ones,” Ms Lam 
notes. Alongside fellow tax practitioners, BDO has been advocating 
for the introduction of a regional headquarters regime, further 
enhancement of research and development tax concessions and 
greater tax certainty for businesses, such as shortening the current 
six-year limitation period. “These measures would not only reinforce 
Hong Kong’s position as a leading international business hub but also 
provide much-needed clarity and support for enterprises operating 
in the region,” Ms Lam explains. 

Northern Metropolis Presents Challenges and Opportunities
While expediting the development of the Northern Metropolis 
is a focal point of the 2025 Policy Address, Dr Angus Young, 
Programme Director of LLM (T&IPL) and Deputy Programme 
Director of LLM (CFL) Faculty of Law, The University of Hong Kong 

林女士續指：「行政長官重申政府將進一步優化基

金、單一家族辦公室和附帶權益的優惠稅制，對此我

們深感鼓舞，專業服務業亦預期相關領域將可取得進

展。」而研究引入更具靈活性的機制，包括允許行政長

官和財政司司長制訂符合國際規則的稅務優惠措施，

她認為這反映政府提升香港稅務競爭力的決心，形容

為可喜的發展。「我們期望政府採取更大力的措施，

引入新的稅務優惠，並擴闊現有的稅務優惠範圍。」

與稅務從業員並肩同行，立信德豪一直主張引入地區

總部稅制，進一步加強研發稅務優惠，並為企業提供

更大程度的稅務明確性，例如將現行的六年追溯期縮

短。她解釋：「這不但可鞏固香港作為領先國際商業

中心的地位，更為區內企業提供急需的明確性和給予

支持。」

北部都會區的挑戰與機遇
《2025年施政報告》大力推動北部都會區發展，香港

大學法律學院科技與知識產權法學碩士課程策劃總監、

公司法及金融法法學碩士課程副策劃總監楊意堅博士表

示，項目要取得長期成功，各個環節必需在策略層面

環環相扣。他解釋，香港1960至80年代的商業經濟轉

型，是由產業主導並大部分在香港境內發生；而北部都

會區項目則是政府主導發展，著重於基礎設施建設以及

制定全新的商業政策。而值得注意的是，若要充分利用

深圳以至大灣區的增長動力，與規劃、基礎設施建設和

產業發展相關的各種需要，將涉及多方參與且超越香港

單一城市的界限。

In addition to attracting high-quality 
enterprises from mainland China, 
the CHKLC advocates attracting 

high-quality enterprises from 
neighbouring Asia regions.

‟
„
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notes that the initiative’s long-term success will require strategically 
connecting the dots. Dr Young points out that unlike Hong Kong’s 
previous business and economic transitions during the 1960s, 70s 
and 80s, which were primarily industry-led and principally evolved 
within the city’s boundaries, the Northern Metropolis project 
is chiefly a government-led project focused on infrastructure 
development and creating a new business policy. Significantly, in 
order to leverage the Shenzhen and wider GBA growth impetus, 
the multifaceted demands of planning, building infrastructure and 
industrial development involve multiple stakeholders and reach 
beyond Hong Kong’s boundaries. 

Covering an area of about 300 sq km, given the location, size and 
integration with the GBA, Dr Young explains while inevitably there 
will be challenges to overcome, by taking the right approach they 
should not be insurmountable. “For the project to work it will require 
partnerships between the Hong Kong and GBA administrative 
systems as well as the Hong Kong and GBA business communities,” 
Dr Young notes. 

To avoid a “build it and they will come” scenario, meaning that if 
you make an investment and build infrastructure, people, or in this 
a case technology and life sciences companies will come and use 
it, Dr Young suggests a comprehensive ecosystem is needed that 
looks beyond the infrastructure stage. For example, to accelerate 
economies of scale, in addition to mainland China, Hong Kong could 
seek to leverage capital resources and technology development 
knowhow from regional jurisdictions.

Meanwhile, in terms of industry policies and business-related legal 
contracts, Dr Young highlights the issue of cross-boundary data 
transfer, interoperability and addressing the differences between two 
different legal and administration systems. At the same time, to ensure 
a balance is maintained between long-term economic interests and 
project-level financial viability, public-private partnership (PPP) models 
could be adopted. While PPP is a practised concept in Hong Kong 
and referenced in the Government’s Northern Metropolis outline plan, 
Dr Young points out the size and scale of the Northern Metropolis 
megaproject elevates the concept of PPP to a new level. “It will require 
people with a wide range of knowledge and skills to structure PPPs in 
such a way they transform a vision into reality,” Dr Young explains. 

On the topic of financing and investing in what is predominately 
a large-scale innovation I&T hub, Dr Young believes a change of 
business and investment mindset is required. First and foremost a 
divergence that offers alternatives to heavy reliance on the city’s 
domestic property market, with a tendency to focus on fast returns. 
On the other hand, capital investment in I&T tend to have longer 
payback periods as it takes longer for tech enterprises to scale up. 
With this in mind, Dr Young believes there is a long way to go before 
Hong Kong is able to shake off its reliance on real estate and pivot 
to investment opportunities linked to what is being termed as the 
“Fourth Industrial Revolution”. M

	 Chris Davis
Editor

楊博士認為，北部都會區雖然佔地約300平方公里，在

地理位置、規模和與大灣區的融合方面面臨挑戰，但只

要處理得當，這些障礙是可以克服的。他認為，「項目

要取得成功，香港與大灣區各行政體系和商界必需建立

緊密的合作夥伴關係。」

為免出現「建好後，大家一定蜂擁而至」的情況，即作

出投資和建設基礎設施後，各方﹙或就此項目而言，即

科技和生命科技公司﹚自然會前來進駐，並加以利用。

楊博士建議應建立一個超越基礎設施階段的全面生態系

統，並以香港為例，建議香港除了依賴內地，還可以利

用其區域司法管轄區的資本資源和科技發展知識，以達

成規模經濟。

同時，在產業政策和商業相關法律合約方面，楊博士

特別提到涉及跨境資料轉移、互操作性以及解決兩種

不同法律和管理系統之間的差異問題。同時，為確保

在長期經濟效益與項目財務可行性取得平衡，政府可

採取公私營合作模式。雖然公私營合作模式在香港已

行之有效，而政府的北部都會區發展大綱亦有提及公

私營合作模式，但楊博士指出，北部都會區項目規模

龐大，因此公私營合作模式概念將需提升至另一層

次。他解釋：「北部都會區的公私營合作模式需要學

識廣博與多方面才能的專業人士參與，將願景化為

現實。」

楊博士認為，應改變商業和投資思維，以適應大型創新

科技樞紐的融資和投資需求。重中之重，要為香港過分

依賴房地產市場和急功求成另覓替代方案。另外，楊

博士指出，由於科技企業的業務擴張和資本投資回報週

期較長，香港要成功擺脫對地產行業的依賴、轉向「第

四次工業革命」投資機會，將需要一段很長的時間來

實現。M

  Chris Davis
主編

商會認為本港在吸納

中國內地優質企業的同時，

亦應吸納亞洲

鄰近地區的優質企業。

‟
„
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During a recent trip to Kazakhstan, I was struck by people’s 
enthusiasm for AI. Virtually everyone I encountered – 

including academics, policymakers, and entrepreneurs – seemed 
convinced that the technology will help solve thorny challenges, 
from diversifying the economy away from dependence on natural 
resources to expanding access to critical services, particularly for 
remote populations. I had expected the diffusion of knowledge 
about AI to be slower, but perhaps their positivity should not 
have surprised me. After all, the rapid development of AI implies 
important opportunities for emerging economies.

As the latest United Nations Human Development Report showed, 
emerging-economy populations are not only well aware of these 
opportunities, but are also more optimistic about the technology 
than their developed-economy counterparts. In advanced 
economies, conversations about AI tend to turn immediately to fears 
of excessive automation, job losses, and labor-market disruption. 
Emerging-economy populations also worry that AI will bring a wave 
of automation, but they anticipate even more augmentation and 
human-machine collaboration.

One might be tempted to highlight the risk of an “AI digital divide,” 
with high-income countries benefiting disproportionately from 
the technology, and low- and middle-income countries 
falling further behind. But such concerns focus on one 
dimension of the AI revolution: the development 
of an expanding set of powerful tools to be 
deployed, say, to advance scientific discovery, 
increase productivity, generate new products 
and services, or automate (via agents) complex 
tasks that involve planning, sequencing, and 
integration of steps. Since few countries can 
fulfill the associated requirements regarding 
scale, investment, and infrastructure, such 
activities are currently taking place largely 
in the United States and China.

在
近期一次哈薩克之行中被人們對人工智能的熱情

而震撼了。我遇到的幾乎每一個人 — 包括學者、

政策制定者和企業家 — 似乎都堅信這項技術將有助於

解決各類型的棘手挑戰，尤其是對那些偏遠地區人口而

言，從擺脫對自然資源的依賴、實現經濟多樣化到擴大

關鍵服務的受益範圍。原以為人工智能知識，在偏遠地

區的發展會稍為緩慢，但也許他們的積極態度並不該讓

人感到驚訝，畢竟這項技術的快速發展對新興經濟體來

說，能意味著許多重大機遇。

正如最新一期聯合國《人類發展報告》所展現的那樣，

新興經濟體的民眾不僅非常了解這些機遇，而且比已開

發經濟體的民眾更看好這項技術。在已開發經濟體中有

關人工智能的話題往往會立即聯想上過度自動化、失業

和擔憂擾亂勞動力市場等。雖然新興經濟體的人們也憂

慮這項技術會催生一波自動化浪潮，但他們仍預期的是

增加更多生產力和人機協作。

人們或許會想要強調「人工智能數碼落差」的風險，即高

收入國家從這項技術中獲得的利益較大，而中低收入國家

則進一步落後。但這種關切主要集中在人工智能革命的

Why Emerging Economies Are Embracing AI

新興經濟體為何擁抱人工智能

Michael Spence 
Emeritus Professor of Economics
Former Dean of the Graduate School of Business
Stanford University
米高   史賓莎

史丹佛大學商學院經濟學榮譽教授兼前院長
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But model-building is not the only game in town. The AI revolution 
also entails the querying, adaptation, fine-tuning, and deployment 
of existing tools to solve context-specific problems and accelerate 
learning. The costs of these activities are much lower, and with the 
expansion of open-source models – many developed in China – 
they will continue to decline. As a result, the field is wide open for 
innovation across a broad range of countries.

While this dimension of the AI revolution is far more accessible, it 
does require some basic infrastructure, especially a reliable electricity 
supply and mobile internet connectivity. Accessibility is key: you 
need fast internet and affordable data plans, not least to ensure that 
you are generating the data that fuel many of the most significant AI 
applications and use cases. To make a difference, these data must 
be mobile and shared, so well-designed regulatory structures, which 
allow for secure data mobility (subject to individual permission or 
control), are also essential. India’s Unified Payments Interface, which 
facilitates secure payments and financial-data exchanges, offers a 
useful model.

Once these conditions are in place – and, in many emerging 
economies, they already are – the possibilities for implementing 
digital and AI-powered solutions are virtually endless. Such solutions 
include, for starters, financial services for previously underserved 
people and businesses.

For people with limited assets, virtually no accessible financial or 
commercial track record, and, in some cases, limited documentation, 
accessing financing through traditional channels is prohibitively 
expensive or simply impossible. But digital tools now offer affordable 
means to close these information gaps. As the cash economy 
gives way to digital payment systems, and households and small 
businesses acquire bank accounts and wallets, the accumulation of 
data, if well-managed, will solve the anonymity problem.

AI-driven credit assessment can then underpin sustainable, scalable, 
and profitable versions of microcredit, enabling businesses to grow 
and hire more people. Meanwhile, e-commerce platforms give 
small businesses access to a larger and, with the help of AI, more 
addressable market, thereby supporting yet more growth, dynamism, 
and, potentially, innovation.

一個趨向：開發越來越多的強大工具，從而推動科學發

現、提高生產力、創造新產品和服務，或（借助代理商）

自動完成涉及規劃、排序和整合步驟的複雜任務。但由

於很少國家能夠滿足規模性、投資和基礎設施的相關要

求，因此該類開發活動目前主要集中在美國和中國進行。

但模型建構並不是唯一的活動。這場人工智能革命還包

括對現有工具的呼叫、調整、微調與部署以解決特定情

境下的問題並讓其加速學習。這些活動的成本要低得

多，而且還將隨著開源模型（其中許多由中國開發）的

擴大令成本繼續下降。因此，為各國創新提供了廣闊的

發展空間。

雖然人工智能革命在這一層面上變得更易觸及，但它確

實仍需要一些基本的基礎設施配合，特別是可靠的電力

供應和流動互聯網連接。關鍵是無障礙設計：需要高速

網路和價格合理的流動數據使用，尤其要確保您能夠產

生驅動許多最重要的人工智能應用和用例的數據。能帶

來改變，這些資料必須是可移動和可以共享的，因此設

計讓資料可以安全遷移（受個人許可或控制）的完善監

管結構也是至關重要。例如印度的「統一支付介面」

（Unified Payments Interface）就為安全支付和金融資

料交換提供了一個有用的模式。

當具備了以上條件 — 這在許多新興經濟體已經成為現

實—實施數碼和人工智能驅動解決方案的可能性就幾乎

是無窮無盡了，而這類解決方案首先包括為那些以往服

務不能觸及的個人和企業提供金融服務。

在某些情況下，可能有些人資產有限，甚至幾乎沒有可

調動資金的金融或商業記錄，他們可能缺乏完整身份文

件，欲以透過傳統渠道獲得融資的成本，可能過高或根

本不可能。但如今數碼工具能彌補這些資訊缺口，提供

了大眾化的收費服務。隨著實體支付換上數碼系統，讓

各家庭和小型企業紛紛擁有銀行帳戶和電子錢包，如使

用得當，累積管理數據資料將會解決匿名性的問題。
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Such opportunities are not limited to finance and commerce. In 
health care and education, digital applications, many powered by AI, 
are used to expand access to services, particularly for those who do 
not live in or near high-density service areas.

AI can also support and accelerate the acquisition of knowledge 
and skills – the basis of human capital – such as through digital 
learning assistants. Sustained improvement in human capital is a key 
ingredient in all successful development stories. Not everyone can 
access a classroom or tutor, but with the right infrastructure, anyone 
can talk to a generative-AI model that has read and, on some level, 
understood the vast digital literature that exists in every field and 
language. This would have direct effects on productivity, growth, and 
development.

Moreover, in certain workplaces, AI can cut down on training time 
and increase worker productivity. Consider customer service: AI 
assistants can deliver curated guidance, based on accumulated 
experience, to inexperienced human agents, thereby accelerating the 
learning process and enabling agents to deliver better support early. 
This effect can be achieved in a wide range of jobs and sectors, from 
nursing to software development. 

Emerging economies might not lead the way in building AI models, 
but they can use the technology to advance their economic – and 
social-development goals. Fortunately, this is not lost on them. It is 
exactly what they intend to do. M  

Copyright: Project Syndicate, 2025.
www.project-syndicate.org

隨後人工智能驅動的信用評估可以支援可持續、可擴展

至有利可圖的小額信貸，使企業能夠發展業務並僱用更

多員工。同時電子商務平台可以讓小型企業在人工智能

的協助下進入更廣大、更可觸及的市場，從而支援更多

的發展、活力和潛在的創新機會。

這種機會不僅是限於金融和商業範疇。在醫療保健和教

育領域中，許多由人工智能驅動下的數碼應用，確實能

擴大服務的範圍，尤其能惠及那些居住在密度較低地區

或偏遠的人仕。

人工智能還可以協助人們快速獲得知識和技能—這可是

人力資本的基礎，例如透過數碼學習助理。人力資本的

持續改善是所有成功發展故事的關鍵要素。不是每個人

都能進入教室或接受指導，但只要配備合適的基礎設

施，任何人都能與一個在於各個領域和不同語言，擁有

大規模數碼資訊，對各個層面都瞭如指掌的生成式人工

智能模型對話。這將對生產力、業務增長和發展，發揮

直接影響力。

此外，在某些工作場所，人工智能可以縮短培訓時間，

提高員工的工作效率。以客戶服務為例：人工智能助理

可以依據過往累積的經驗，為經驗不足人工座席人員提

供針對性指導，從而加快學習程度，為他們提供更快更

好的支援。這種效果從護理到軟體開發等各種工作和行

業都可以得到實現。

新興經濟體或許不會在製造人工智能模型方面佔據領導

地位，但他們可以利用這項技術來推進其經濟和社會發

展目標。幸運的是他們並未忽視這個要點，也正計劃這

樣做。M

版權：Project Syndicate, 2025.
www.project-syndicate.org
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數字資產浪潮已至：
	 香港上市公司的

策略提升與生態重整

The Surge of Digital Assets: 	
	 Strategic Advancement and

		  Ecosystem Transformation
  for Hong Kong-Listed
		   Companies
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Over the past year, there has been remarkable shift in perception 
among Hong Kong-listed firms toward digital assets — from 

cautious observation to proactive deployment, and from pure financial 
investment to in-depth integration. The digital asset wave is now in 
full swing, placing Hong Kong stocks at a historic turning point of “on-
chain” adoption.

The Hong Kong Special Administrative Region Government has 
identified Web3.0 and virtual assets as core strategies to reshape 
its financial competitiveness. The evolution from the Virtual Assets 
Policy Statement to the Hong Kong Digital Asset Development Policy 
Statement 2.0 reflects the continuous refinement of its regulatory 
framework.

Strategic Advancement: From Peripheral Allocation to 
Core Enabler
The number of listed companies in Hong Kong, Mainland China, and 
the U.S. actively pursuing opportunities in digital assets has been on 
steady increase. The growth is not merely quantitative; it signifies 
tangible progress in integrating digital assets with traditional finance. 
Hong Kong-listed firms have expanded their exploration beyond 
cryptocurrencies into advanced areas such as Real-World Assets (RWA) 
and ecosystem tokens.

According to the estimates of the Hong Kong Digital Asset Listed 
Companies Association, the aggregate digital asset holdings of Hong 
Kong-listed companies currently stand at approximately USD 2 billion. 
When compared with the holdings of leading traditional financial 
institutions, this figure underscores enormous growth potential. More 
than 60% of CEOs at Hong Kong-listed firms are either evaluating 
or have already launched digital asset initiatives. This shift stems 
not only from recognition of emerging technologies but also from 
a fundamental rethink of global asset 
allocation dynamics.

Pathbreaking Innovation: How to 
Reshapes Market Value Logic
For many listed companies, digital assets 
are no longer regarded as speculative 
tools, but as a key component of business 
transformation and financial management, 
integrating them into the core framework of 
strategic transformation and value creation. 

Relying on the clear licensing system and 
“risk-based” regulatory orientation of 
the Securities and Futures Commission 
(SFC) of Hong Kong, Hong Kong-listed 
companies should take compliance as 
the cornerstone and combine their own 
industrial endowments to build a full-chain 
layout of “infrastructure — circulation — 
implementation”, forming a new logic for 
market value restructuring where traditional 
businesses and digital assets synergistically 
empower each other.

過
去一年，香港上市公司對數字資產的認知顯著躍

遷—從觀望到投入，從財務投資升級為深度融

合，數字資產浪潮已至，香港上市公司正站在“上鏈”

的歷史性轉捩點。

香港特區政府正在將 Web3.0 與虛擬資產視為重塑金融

競爭力的核心策略。從《虛擬資產政策宣言》到《香港

數字資產發展政策宣言 2.0 》的演進，體現了監管框架

的持續完善。

策略升維：從邊緣配置到核心載體
越來越多港、A、美股企業均積極考量數字資產帶來的

機遇。數量增長的背後更標誌著數字資產與傳統金融

的融合邁入實質，上市公司探索已從加密貨幣延伸至

RWA、生態代幣等更遠大領域。

根據香港數字資產上市公司聯合會的估計，目前上市公

司在數字資產中持倉規模約  20 億美元，相比傳統金融

機構代表的規模，這一數字顯示出巨大增長潛力。超過

六成的上市公司  CEO 正在考慮或已經啟動數字資產相

關策略，這種轉變不僅源於對這新科技的認可，更是對

全球資產配置格局的重新思考。

路徑創新：如何重構市值邏輯
上市公司不再將數字資產視為單純的投機工具，而是作

為業務轉型和財務管理的重要組成部分，將其納入策略

轉型與價值創造的核心框架。

香港證監會（SFC）清晰的牌照系統與以“風險為本”

的監管主導，香港上市公司應以合規為基石，結合自身

產業稟賦構建“基建—流轉—落實”的全方位系統，形

成傳統業務與數字資產協同賦能的市值重構新邏輯。
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香港上市公司的投入並非零散嘗試，而是依靠香港成熟

金融生態形成的系統性結構：上游聚焦基建與底層技

術，中游側重代幣化（RWA，真實世界資產代幣化）

與合規交易託管，下游落實技術與用戶服務、資產運營

等等。

放眼未來：合規先行，共迎價值新格局
香港數字資產市場的發展始終伴隨著對合規與風險管理

的重視。健康金融生態需“機構合規、投資者理性、監

管有效”三方面支撐。

隨著全球監管框架逐步清晰，香港在數字資產領域的發

展已進入高速軌道。在這個充滿機遇與挑戰的時代，我

們呼籲香港上市公司以開放、專業、審慎的態度，一同

迎接這場歷史性的機遇。M

  張華晨

香港數字資產上市公司聯合會

創始會長
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The entry of Hong Kong-listed companies into this field is not a 
scattered attempt, but a systematic layout based on Hong Kong’s 
mature financial ecosystem: the upstream focuses on infrastructure and 
underlying technologies; the midstream emphasizes tokenization (RWA, 
Real-World Asset Tokenization) and compliant trading and custody; the 
downstream focuses on scenario implementation, user services, and 
asset operation. 

Compliance First, Embracing a New Value Landscape
The development of Hong Kong’s digital asset market has always 
been paired with a strong focus on compliance and risk management. 
A healthy ecosystem relies on three pillars: institutional compliance, 
rational investor behavior, and effective regulation.

As global regulatory frameworks continue to take shape, Hong Kong’s 
digital asset sector is entering a period of accelerated growth. In this 
era of unprecedented opportunities and challenges, listed companies 
should embrace this historic moment with an open, professional, and 
prudent mindset. M  

	 Vincent Zhang
Founding Chairman
Hong Kong Digital Asset Listed Companies Association
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多重因素角力
   考驗傳統框架:

 關稅、科技、轉型

A Clash of Forces Tests
    Conventional
        Frameworks: Tariff, 
Technology and Transition

The Trump administration aims to reshape the U.S.’s global role 
while improving the country’s trade balance. However, addressing 

these imbalances would require difficult-to-implement reforms in 
both the U.S. and its trading partners.

Since March 2025, the administration has enacted sweeping overhauls. 
The impact on the trade balance remains uncertain. However, we 
believe three forces – tariff effects, the technology investment 
boom, and challenges to institutions – will likely drive greater 
economic and capital market volatility within the U.S. and globally.

Tariff Effects Set to Bite
Since President Donald Trump’s term began in January, the U.S. has 
raised tariffs on every major trading partner. The result has been the 
largest effective average U.S. tariff rate increase in over a century – 
from under 3% in 2024 to about 11% as of September 2025, 
according to the U.S. International Trade Commission. Tariffs remain 
an administration priority even as legal challenges could delay or 
disrupt implementation.

Trade theory suggests that U.S. tariffs tend to raise U.S. import prices, 
depress foreign export prices, reduce real trade volumes, and weigh 
on real incomes globally. So far, that hasn’t happened. Global growth 
in trade flows and goods production has accelerated. Global goods 
inflation has firmed while U.S. inflation has been contained.
 
Nevertheless, there are reasons to believe that we may be nearing a 
transition, and that what has been a mini boom could give way to a mini bust:

	� 	First, consumers and businesses accelerated activity earlier this 
year to front-run tariffs. The inventory buildup boosted global 
industrial production and trade (see Figure 1). Now that tariffs have 
been implemented, accelerated goods production could give way 
to a period of weak growth or contraction.

特
朗普政府旨在重塑美國在全球的角色，同時改善

其貿易平衡狀況。惟若要修正這些失衡情況，美

國及其貿易夥伴均須採取艱難的改革。

自從 2025 年 3 月，美國政府已推行全面改革。這些措施

對貿易平衡的影響仍有待確定。不過，我們認為有三股

力量，包括關稅效應、科技投資熱潮及機構面對挑戰，

可能會導致美國及全球經濟和資本市場更趨波動。

關稅效應逐漸顯現
自總統特朗普於1月上任以來，美國已接連向所有主要

貿易夥伴加徵關稅。根據美國國際貿易委員會的數據，

此舉令美國的實際平均關稅稅率錄得超過一個世紀以來

的最大增幅：由 2024 年的不足 3%，升至 2025 年 9 月的

約 11%。即使法律挑戰可能延遲或阻止落實措施，但關

稅仍然是美國政府的重點項目。

貿易理論顯示，美國加徵關稅通常會推高當地進口商品

價格、壓低外國出口商品價格、減少實際貿易量，並對

全球實質收入帶來壓力。然而，以上情況至今尚未發

生。全球貿易流量和商品生產反而加速增長。全球商品

通脹靠穩，美國通脹亦已受控。 

儘管如此，我們有理由相信經濟可能接近過渡期，從小

型繁榮轉變為小型衰退：

	� 首先，在實施關稅之前，消費者和企業已於年初

超前部署。囤積庫存的活動有助刺激全球工業生

產和貿易（見圖 1）。如今關稅已經實施，原本

加速增長的商品生產，可能會放緩甚至收縮。

	� 其次，高水平的實際關稅並無遏抑中國的生產和

貿易。關稅實施初期，反而刺激了可中轉更多對

美貿易的東南亞經濟體的增長。美國正在透過對

Figure 1: Global Industrial Production and Exports to the U.S. Spiked Ahead of Tariffs
圖 1 ： 全 球 工 業 生 產 及 對 美 國 出 口 在 關 稅 措 施 生 效 前 急 升

Source: Haver Analytics and PIMCO calculations as of August 2025
資料來源：Haver Analytics 及品浩的計算，截至  2025 年  8  月
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	� 	Second, high effective tariffs have not suppressed Chinese 
production and trade. Instead, they initially stimulated growth in 
Southeast Asian economies that are now intermediating more 
trade to the U.S. The U.S. is cracking down through additional 
tariffs on goods routed through connector countries.

	� 	Third, rather than primarily raising prices, many U.S. companies 
appear to be focused on cost management and gaining market 
share, with a potential pickup in layoffs from small and midsize 
businesses that can’t pass on additional costs.

The outlook improves in 2026. U.S. households and businesses 
will likely benefit from new tax cuts and credits. In countries such 
as Germany, China, Japan, and Canada, we expect targeted fiscal 
easing – including infrastructure investment, defense spending, and 
tax cuts – to offset some drag from U.S. trade policy.

In countries with tighter fiscal constraints, the burden will fall more 
heavily on central banks. Those with high trade exposure and 
elevated policy rates – such as Brazil, Mexico, and South Africa – are 
likely to cut rates more aggressively, especially if the trade-weighted 
U.S. dollar continues to weaken.

The AI Investment Boom Rolls On
Technology investment continues to power U.S. economic resilience 
and seemingly boundless equity market performance. AI-related 
capital spending (see Figure 2) will likely remain a driver of U.S. 
investment growth through 2026. With AI adoption broadening, 
investment in infrastructure including data centers and specialized 
chips will likely remain robust. China is also aggressively building out AI 
infrastructure with government incentives and industry adoption targets.

Technology is 
also starting to 
reshape labor 
markets. Large 
firms with the 
resources to 
invest in AI can 
reduce reliance 
o n  l a b o r 
while gaining 
market share. 
Te c h  f i r m s 
have already 
reduced hiring 
for entry level 
positions, with 
unemployment 
r i s i n g  f o r 
p e o p l e 
aged 16–25, 
i n c l u d i n g 
c o l l e g e 
graduates.

經由中介國進口的商品加徵關稅，來打擊這種行

為。

	� 第三，許多美國公司似乎更注重管理成本和爭取

市場份額，而不是主要提高價格；至於無法轉嫁

額外成本的中小型企業，則可能會進一步裁員。

2026 年的前景將會改善。美國家庭及企業可望受惠於

新的減稅及抵免措施。我們預期德國、中國、日本及加

拿大等國家將會推出針對性的財政寬鬆政策，包括基建

投資、國防開支和減稅，以局部抵銷美國貿易政策造成

的拖累。

在財政限制較嚴格的國家，央行將會承受較大壓力。至

於巴西、墨西哥和南非等貿易比重及政策利率較高的國

家，減息幅度或會更進取，尤其是如果貿易加權美元持

續疲弱的話。

人工智能投資熱潮持續
科技投資繼續支持著美國經濟的韌性，也驅動著看似

無界限的股市表現。與人工智能相關的資本開支（見

圖 2）可望繼續推動美國投資增長至 2026  年。隨著人

工智能的應用越趨普及，數據中心和專用晶片等基

礎設施的投資可能會保持強勁。中國現時亦積極發

展人工智能基建，並推出政府激勵措施和行業應用

目標。

科技趨勢亦開始重塑勞工市場。擁有資源進行人工智能

投資的大型企業可以減少對勞工的依賴，同時贏取市場

份額。科技公司已經減少招聘初級員工，令 16 至 25 歲

人口（包括大學畢業生）的失業率上升。

Figure 2: AI-driven Capital Spending Has Been a 
Major Contributor to Real U.S. GDP Growth

圖 2：人工智能主導的資本開支為實質美國國內生產總值增長帶來主要貢獻

Source: U.S. Commerce Department, Haver Analytics, and PIMCO calculations as of 30 June 2025
資料來源：美國商務部、Haver Analytics  及品浩的計算，截至   2025  年   6   月   30  日
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機構面對挑戰帶來不確定性
特朗普政府的行動正在改變聯儲局等傳統機構。在8月

份，美國總統特朗普以按揭欺詐的指控，解除聯儲局

理事庫克（Lisa Cook）的職務。雖然此案目前仍在審

理，但此舉反映特朗普可能有意在聯儲局主席鮑威爾

及全部地區聯邦儲備銀行行長的任期於 2026 年屆滿之

前，重整聯儲局理事會，使其更符合自己的政策取向。

我們有充份理由相信，聯儲局將繼續如常運作，不受短

期政治因素影響。市場目前預期政策利率將接近 3%，

與中性利率預測一致，但關鍵的風險情境在於特朗普政

府可能重整聯儲局的領導層。

經濟增長、通脹和貨幣政策勢將分道揚鑣
歐洲方面，美國提出有關國防開支的要求，已促使北約

盟友重新作出承諾，令預算緊絀。德國的財政擴張計劃

集中於增加國防和基建投資，對當地債務走向及整體歐

盟財政協調造成影響。

其他歐元區經濟體的靈活性較低，可能需要透過其他方

面的政策緊縮來抵銷國防投資。這些趨勢將進一步加劇

法國面對的財政挑戰，以致需要推行更大型的改革。

全球經濟增長似乎正在見頂。由於關稅觸發調整，我們

預計 2025 年的增長將會放緩。我們的基線預測顯示，

這些調整可能不會導致經濟衰退，而增長可望於 2026 

年回復至與趨勢相若的3%水平。然而，由於提前應對

關稅的活動掩蓋了弱勢，因此短期風險偏向下行。

中國經濟增長已逐漸放緩。雖然政府的扶助措施正局部

抵銷貿易壓力及國內種種挑戰的影響，但當局可能需要

加大支持力度才能彰顯成效。新興市場面對貿易衝擊，

而財政靈活性有限及貨幣傳導作用較慢，增長走弱和匯

率較大幅升值將造就顯著減息的空間。

展望 2026年，全球通脹應大致保持溫和，但不同地區

會有所差異。如果沒有貨幣調整，關稅應會令美國與全

球其他國家之間的相對價格調整。

美國可能在實現 2% 的通脹目標方面繼續落後。預計到

2026 年，美國以外的已發展市場通脹有望趨向 2% 的央

行目標水平。產能過剩應會使中國的通脹維持在接近零

水平，而隨著中國為過往向美國銷售的商品尋找新市

場，其出口將對海外價格形成下行壓力。新興市場方

面，我們認為通脹將維持在央行的可接受範圍，但若貨

幣走強，則會帶來通脹低於目標的風險。

全球將維持寬鬆貨幣政策。隨著通脹放緩重現，英倫銀

行和澳洲儲備銀行可能會更積極減息，而歐洲央行及加

拿大央行（其政策水平較接近中性）的調整幅度則會較

小。日本央行仍是例外，其政策利率低於中性水平，並

預期將會加息。

如果美國關稅的負面影響加劇，而財政寬鬆政策不足以

抵銷其影響，各國央行仍有空間進一步減息，而且幅度

超過市場目前預期。

Challenges to Institutions Contribute to Uncertainty
Trump administration actions are reshaping traditional institutions 
including the Fed. In August, President Trump dismissed Fed 
Governor Lisa Cook on allegations of mortgage fraud. The case 
is being litigated, but it signals that President Trump may seek to 
rebalance the Fed Board of Governors toward his policy preferences 
– and to do so before the terms of Chair Jerome Powell and all 
regional Fed bank presidents expire in 2026.

There are good reasons to believe the Fed will continue to operate 
as an institution independent of short-term political influence. 
Markets are pricing a policy rate near 3%, in line with estimates of 
neutral interest rates, but a key risk scenario is a potential Trump 
administration reshaping of the Fed’s leadership.

Paths for Economic Growth, Inflation, and Monetary Policy 
Set to Vary
In Europe, U.S. demands related to defense spending have 
prompted renewed commitments from NATO allies while straining 
budgets. Germany’s planned fiscal expansion is focused on greater 
defense and infrastructure investment, with implications for its debt 
trajectory and broader EU fiscal coordination.

Other eurozone economies have less flexibility and will likely offset 
defense investments with tighter policy elsewhere. These trends will further 
complicate France’s fiscal challenges, which require more meaningful reforms.

Globally, growth appears to be peaking. We expect it to slow in 2025 
as tariffs trigger adjustments. As a baseline, these adjustments can 
occur without recession and with growth returning to a trend-like 3% 
pace in 2026. However, near-term risks are tilted to the downside as 
front-loading has masked weakness.

Chinese growth is already cooling. Trade pressures and domestic 
challenges are being partially offset by government support, but 
more is likely needed. In emerging markets (EM), weaker growth and 
stronger currencies create significant room for rate cuts amid trade 
shocks, limited fiscal flexibility, and slower monetary transmission.

Global inflation should remain generally benign through 2026, with 
regional divergence. Without a currency adjustment, tariffs should 
result in a relative price adjustment between the U.S. and the rest of 
the world.

The U.S. will likely remain a laggard in reaching its 2% inflation target. 
Inflation in developed markets (DM) excluding the U.S. is likely to 
converge to 2% central bank target levels by 2026. Excess capacity 
should keep Chinese inflation near zero, while China’s exports depress 
prices abroad as it finds new markets for goods previously sold in the 
U.S. In EM, inflation will stay within central bank comfort zones, with a 
risk of undershooting if currencies strengthen, in our view.

Globally, monetary easing is set to continue. The Bank of England 
and Reserve Bank of Australia are likely to cut more aggressively as 
disinflation resumes, while the European Central Bank and Bank of 
Canada – which are closer to neutral policy levels – will make smaller 
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adjustments. The Bank of Japan remains an exception, with below-
neutral policy and a rate hike anticipated.

Central banks have room to cut rates more than is currently priced 
into markets if U.S. tariff fallout worsens and fiscal easing proves an 
insufficient offset.

The Fed must balance tighter immigration policy, AI-driven labor 
displacement, and tariff-related shocks. In the near term, a key question 
is whether labor market risks materialize and raise unemployment.

Over the next few years, it remains to be seen whether productivity 
gains from AI and automation can offset immigration-related labor 
supply shocks, with fiscal policy in 2026 providing more support. If 
productivity doesn’t accelerate, recovering economic demand amid 
constrained supply could lead to more persistent inflation – a tough 
environment for any Fed chair.

Investment Implications: Take Advantage of Durable 
Opportunities
Locking in today’s attractive bond yields presents a compelling 
opportunity to support income, returns, and potential price 
appreciation in the years ahead across a variety of economic 
scenarios. The fixed income opportunity is especially timely with 
central banks globally poised to cut interest rates further.

Starting yields have historically been a strong predictor of subsequent 
five-year returns. Looking at high quality bond benchmarks as of 26 
September 2025, the Bloomberg US Aggregate Index yield is 4.42% 
and the Global Aggregate Index (U.S. dollar hedged) yield is 4.73%. 
From this baseline, active managers can seek to construct portfolios 

聯儲局必須在移民政策收緊、人工智能導致工作流失，

以及關稅相關衝擊之間取得平衡。短期而言，關鍵問題

在於勞工市場風險會否實現，並導致失業率上升。

未來數年，隨著2026年財政政策提供更大支持，人

工智能及自動化帶來的生產力增長，能否抵銷與移民

相關的勞動力供應衝擊仍有待觀察。如果生產力未能

加速增長，經濟需求在供應受限的情況下回升，或會

使通脹更為持久，無論誰人出任聯儲局主席都會面臨

困境。

投資啟示：把握持久的機會
鎖定現時的可觀債券孳息代表著大好機會，有助支持投

資組合的收益、回報和價格升值潛力，以應對未來數年

的不同經濟情境。隨著全球央行準備進一步減息，固定

收益的投資機會尤其來得及時。

初始孳息向來是隨後五年回報的重要預測指標。綜

觀截至2  025  年 9  月 26  日的優質債券基準指數，彭

博美國綜合債券指數的孳息為 4.42%，環球綜合債

券指數（美元對沖）的孳息則為 4.73%。在這基線

之上，主動型基金經理可運用現時孳息可觀的高評

級投資，致力建構潛在收益率約為 5%  至 7%  的投資

組合。

隨著政策持續不確定，我們必須考慮各種可能出現的結

果。明智的做法是專注於多元化投資，並優先考慮投資

組合的韌性。從絕對角度和相對於已升至歷史高位的股

票來說，固定收益的估值顯得吸引。債券配置仍然是投

資組合的重要支柱，有助穩定表現及對沖股票市場的較

高風險。

Figure 3: Global Yields Remain Attractive
圖 3 ： 全 球 孳 息 仍 具 吸 引 力  

Source: PIMCO and Bloomberg as of 31 August 2025
資料來源：品浩、彭博，截至  2025 年  8  月  31 月
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potentially yielding about 5% – 7% by capitalizing on attractive yields 
available in high grade investments.

Amid ongoing policy uncertainty, we must consider a range of 
possible outcomes. It makes sense to focus on a diversified set 
of investments and to prioritize portfolio resilience. Fixed income 
valuations are attractive both in absolute terms and relative to 
equities, which have climbed to historically lofty levels. Bond 
allocations remain an anchor for investment portfolios, providing 
stability and a potential hedge against elevated equity market risks.

As central bank policy rate cuts continue, steepness is returning to the front 
end of bond yield curves. Bonds appear poised to outperform cash, while 
active management can improve outcomes through yield curve positioning.

Rates, Duration Exposure, and Bond Yield Curve Positioning
Even after the strong year-to-date performance for bonds, yields on 
U.S. 10-year Treasuries remain well within the 3.75%–4.75% range 
that’s served as an anchoring reference point over the past couple 
of years (see Figure 3). Forward curves generally price central banks 
returning to the range of neutral policy rates – although with the U.K. 
an important exception, with the market still pricing in a terminal rate 
well above our neutral estimate range.

Against this backdrop, investors with exposure to duration – a gauge 
of price sensitivity to changes in interest rates, which tends to be 
higher in longer-dated bonds – have seen strong performance this 
year. Positions that benefit from a steepening yield curve have also 
delivered solid returns.

At this point, we retain an overall bias toward being overweight duration, 
with a tilt toward U.S. duration and selective exposure in the U.K. and 
Australia, although with somewhat less conviction than earlier this year 
given yields have moved lower within our reference range. We favor short 
and intermediate maturities across global markets, and we are overweight 
the five-year area in the U.S., as a hedge against downside risks.

We retain our curve-steepening bias but with reduced conviction. Our 
focus is on potential bull steepening via front-end rallies, rather than 
bear steepening from long-end selloffs.

Global Opportunities
Diversification across regions and currencies is an increasingly 
important way to tap into potential sources of outperformance. 
Investors can take advantage of today’s unusually attractive array of 
global opportunities.

We favor a continued underweight to the U.S. dollar, although we 
still don’t forecast a shift in its status as the world’s reserve currency. 
Given risks to the U.S. outlook, including rising deficits, we believe 
diversifying positions across global markets makes sense. In EM local 
debt, we favor being overweight duration in Peru and South Africa.

Real assets can serve as a hedge against inflation uncertainty. High 
real yields and muted inflation expectations embedded in U.S. 
Treasury Inflation-Protected Securities (TIPS) prices make them an 

隨著央行持續下調政策利率，短期債券孳息曲線再次走

峭。債券表現似乎有望領先現金，而主動型管理可以透

過孳息曲線部署提升潛在回報。

利率、存續期及孳息曲線部署
雖然債券年初至今表現強勁，10 年期美國國庫券孳息

仍維持在 3.75% 至 4.75% 的區間，這亦是過去數年的重

要參考水平（見圖 3）。遠期曲線普遍反映央行將回復

至中性政策利率區間，惟英國是明顯例外，市場仍預期

終端利率將遠高於我們的中性估計區間。

在這背景下，投資者的存續期部署在今年取得強勁表現

（存續期是衡量價格對利率變化的敏感度，長年期債券

的利率敏感度通常較高）。受惠於孳息曲線走峭的配置

亦錄得穩健回報。

目前，我們整體維持存續期偏長的部署，並側重美國存

續期，以及選擇性配置於英國和澳洲，但因孳息已跌至

我們參考範圍的較低端，我們的確信度略低於今年較早

時間。我們看好全球市場的短期和中期債券，並對美國

5 年期債券持偏高比重，以對沖下行風險。

我們維持曲線走峭的取向，但確信度有所降低。我們聚

焦的是透過短債孳息回落實現的潛在牛市走峭，而不是

長債拋售所導致的熊市走峭。

全球機遇
分散投資於不同地區及貨幣，已愈益成為發掘潛在卓越

回報的重要途徑。投資者可以把握現時異常吸引的各種

全球機會。

我們主張繼續對美元持偏低比重，但仍然預期美元作為

全球儲備貨幣的地位不會有變。鑑於美國前景受制於赤

字趨升等風險，我們認為分散投資於全球市場是明智之

舉。新興市場本土債券方面，我們看好秘魯和南非的存

續期偏長配置。
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affordable hedge against inflation shocks. Commodities can further 
improve inflation hedging and diversification.

Credit
We see solid fundamentals in the corporate credit sector but believe 
other fixed income segments offer better risk/reward profiles. We 
maintain limited exposure to corporate credit amid tight spreads 
and economic uncertainty. We favor senior structured credit and 
investments linked to higher-quality consumers. We advise caution in 
economically sensitive sectors – especially those connected to trade 
– with high leverage and disruption risks.

We retain an overweight to structured credit and the investment grade 
credit derivatives index (IG CDX) combined with an underweight to 
cash corporate credit. We are overweight agency mortgage-backed 
securities (MBS), with a preference for higher coupons.

We continue to seek relative value across credit markets. Rather than 
focusing on arbitrary distinctions between public and private credit, we 
see a continuum of investment opportunities across these markets that 
should be evaluated on comparisons of liquidity and economic sensitivity.

We focus on liquid, high quality assets and see strong return potential 
in asset-based finance. We also favor investment themes with secular 
tailwinds. These include aviation finance and data infrastructure, 
where capital needs are large and growing, collateral fundamentals 
are strong, and barriers to entry for lenders are high. Finally, we 
also are excited to capitalize on select areas where valuations have 
already reset – notably real estate debt opportunities secured by 
high quality assets – and in sectors with resilient fundamentals.

Conclusion
In today’s complicated global environment, active managers can use 
a variety of tools to access broad-based opportunities. Attractive 
bond yields present a compelling long-term opportunity – particularly 
as central bank rate cuts boost the potential for fixed income total 
returns and diminish the potential returns for cash-like investments.

Additionally, global diversification and a more integrated view 
of public and private credit markets offer ways to boost portfolio 
resilience and expand sources of return. Active investors can access 
the abundance of real and nominal yields across regions and 
currencies, while evaluating credit opportunities along a continuum 
based on liquidity and economic sensitivity.

Together, these strategies – bond yield capture, global diversification, 
and credit continuum analysis – can form a robust investment 
framework. M  

	 Tiffany Wilding
Managing Director & Economist
PIMCO

	 Andrew Balls
CIO Global Fixed Income
PIMCO

實質資產可用作對沖通脹的不確定性。美國國庫抗通脹

債券的價格反映實質孳息可觀及通脹預期溫和，意味這

是具成本效益的通脹衝擊對沖工具。商品有助進一步加

強通脹對沖效益。

信貸
我們認為企業信貸的基本因素穩健，但相信其他固定收

益範疇可提供較佳的風險回報水平。在息差收窄及經濟

不明朗的環境下，我們維持有限的企業信貸投資。我們

看好優先結構性信貸，以及與優質消費者掛鉤的投資。

我們建議對高槓桿和面臨干擾風險的經濟敏感型行業保

持審慎，特別是與貿易相關的行業。

我們繼續對結構性信貸和投資級別信貸衍生工具指數

（投資級別信貸違約掉期指數）持偏高比重，並對

現金企業信貸持偏低比重。我們對機構按揭抵押證

券持偏高比重，比較看好票息較高的證券。及分散

風險。

我們繼續在信貸市場尋找相對價值機遇。我們認為，與

其拘泥於公開和私人信貸範疇之間的人為區分，不如視

之為跨越市場的連串投資機會，並根據流動性和經濟敏

感度進行比較與評估。

我們聚焦於具流動性的優質資產，並看好資產基礎融資

的強勁回報潛力。我們亦看好受惠於長期利好因素的投

資主題，包括航空融資和數據基建。這些領域的資本

需求龐大且持續增長，抵押品基本因素穩健，而放貸者

的進場門檻偏高。此外，我們亦積極留意個別已經重置

估值的領域—特別是以優質資產作擔保的房地產債務機

會，以及基本因素強韌的範疇。

結論
面對現時複雜的全球環境，主動型基金經理可以運用各

種工具把握廣泛的投資機會。具吸引力的債券孳息代表

著矚目的長期投資機會，尤其是在央行減息提升固定收

益總回報潛力，並降低現金類投資潛在回報的情況下。

此外，全球分散投資，以及對公開和私人信貸市場採取

更一體化的觀點，均有助提升投資組合韌性，並擴大回

報來源。主動型投資者可以透過不同地區和貨幣，爭

取可觀的實質及名義孳息，同時根據流動性和經濟敏感

度，評估跨越各種信貸範疇的機會。

結合這些廣泛把握債券孳息、全球分散配置及跨範疇信

貸分析的策略，將可構成一個穩健的投資框架。M  

	 	衛艾婷

品浩董事總經理兼經濟學家

	 	波以斯

品浩環球固定收益投資總監
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Member in the Spotlight  會員聚焦

— 專訪 珍酒李渡集團國際事務副總裁

吳光曙先生

Cultural Diplomacy in

	 a Glass: How ZJLD is 
Sharing China’s Signature
	 Spirit with the World
– An Interview with

	Mr Paul Ng
	 Vice President –
	 International Operations
	 ZJLD Group Inc

國際事務副總裁吳光曙

	把酒會友
向世界說好白酒故事
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F rom heritage production to Hong Kong’s global stage, ZJLD 
Group Inc’s Vice President – International Operations Paul Ng 

outlines how good governance and authenticity guide the group’s 
growth and its message of connection through baijiu. 

ZJLD Group Inc (6979.HK), the premium Chinese baijiu producer 
listed in Hong Kong in 2023, is tightening its grip on governance 
while taking its heritage spirit to international markets, says Ng. 
The company is using strong board discipline and ESG standards 
to underpin expansion as it positions baijiu as a bridge between 
Chinese culture and the world, Ng explains. 			

Speaking at a recent trade fair in Hong Kong, Ng spoke about the 
deeper meaning behind the company’s flagship product. “Baijiu 
isn’t merely a beverage, it also represents Chinese culture,” he 
said. “When you drink together, you understand each other.” While 
promoting a healthy drinking culture, he also emphasised the core 
functions of baijiu across its diverse drinking occasions, particularly 
tasting, banqueting and socialising. The philosophy reflects ZJLD’s 
business strategy. From boardroom structure to product design, 
the company ethos is built around accountability and authenticity. 
 
Governance Built on Discipline 
Since its listing, ZJLD has formalised its governance structure to 
align with Hong Kong’s regulatory standards. In 2024 the company 
issued its first Statement on the Independence of the Board of 
Directors, which set a target for at least one third of directors to be 
independent. Ng explained: “We conduct reviews of our governance 
practices at least twice a year. These reviews make sure our work 
keeps pace with HKEX standards and market expectations.” 

The company’s board now includes five executive directors, one non-
executive director and three independent non-executive directors. 
Each independent member signs a confirmation of independence 
before taking up the role. “Independent directors provide objective 
oversight and protect minority shareholders,” Ng explained. “Good 
governance isn’t compliance, it’s competitive advantage. When 
investors see discipline and authenticity, they trust your story.” 
 
ESG as a Framework for 
Growth 
Ng’s definition of governance 
is integrated into every part of 
ZJLD’s operations. The board 
holds ultimate accountability 
for ESG, while each division 
sets measurable environmental 
and social targets. “Production 
teams have clear water and 
energy reduction goals linked 
to performance appraisals,” Ng 
said. “We also apply internal 
carbon pricing when evaluating 
new projects, and priority is 
given to those that reduce 
greenhouse gas emissions.” 

據
珍酒李渡集團國際事務副總裁吳光曙先生介紹，

集團在加強企業管治及 ESG 表現之餘，亦以弘揚

白酒文化為己任，促進國際文化交流。 

珍酒李渡集團（6979.HK）2023 年在香港上市，專注於高

端中國白酒的生產與營銷。吳光曙向本刊表示，集團在

審慎鞏固企業管治及推行 ESG（環境、社會及管治）方

針的同時，亦希望以白酒為橋樑，促進中國文化輸出。 

近月在香港舉行的某場展會上，吳光曙談及品牌核心產

品的深層內涵。他指出：「白酒不僅是一種飲品，更是

代表中國文化的一張名片。酒逢知己，舉杯暢飲之際更

能加深人們彼此了解。」但他補充健康的飲酒習慣亦十

分重要，飲酒需適度。這種理念恰好體現在珍酒李渡的

營運方針之中，無論是董事會管治還是產品設計，皆以

問責與真誠為核心。 

以紀律建立管治基礎
自上市以來，集團積極完善企業管治架構，確保符合香

港監管標準。2024 年，公司發表首份《董事會獨立聲

明》，目標是確保至少三分之一的董事為獨立董事。吳

光曙表示，公司每年至少檢討兩次管治實踐，以確保工

作與港交所規定及市場期望保持一致。 

現時董事會由五名執行董事、一名非執行董事及三名獨

立非執行董事組成。每位獨立董事在上任前必須簽署

《獨立確認書》。他補充道：「獨立董事能為決策帶來

客觀意見，保障小股東的權益。良好的管治不只是合

規，更是競爭優勢。當投資者感受到紀律與真誠，便會

建立信任。」 

以 ESG 作為發展框架
吳光曙認為，企業管治應融入公司每一個層面。董事會

對 ESG 的執行及檢討承擔最終責任，而各業務部門均

須設定具體相應的 ESG 目標。他解釋道：「生產團隊有

明確的節水及節能目標，並與績效評核掛鉤。我們亦在

新項目評估中採用內部碳定價，優先推行可減少溫室氣

體排放的生產方案。」 
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公司採用氣候相關財務揭露工作小組（TCFD）框架，

可有效識別轉型及實體風險。吳光曙指出，集團每年進

行氣候情景分析，指導貫穿整個價值鏈的策略制定。他

補充道，推行 ESG 需要長期承諾、系統化及持續努力，

從高層策略到前線執行缺一不可。 

集團的表現屢獲香港及內地權威機構肯定。公司於

2024年香港上市公司商會企業管治及ESG卓越大獎中

奪得「新上市公司卓越獎」，同年亦獲 Wind 評為 AAA

級，並入選《2024 年度中國上市公司 ESG最佳實踐100

強》。近期，珍酒李渡再下一城，先後獲頒「ESG 特別

嘉許獎」及「聯合國可持續影響力卓越獎」。

吳光曙表示，評級機構及投資者的正面回饋，進一步推

動公司提升披露質素，並加強數據蒐集與實際成果之間

的連繫。 

傳統產業的綠色創新
一直以來，白酒行業都存在高能耗及過度包裝等問題。

珍酒李渡集團則以創新方式在保留工藝傳統的同時推動

環保。為進一步減少產品過度包裝，珍酒李渡於 2024 

年推出了多款無外包裝的「光瓶酒」系列白酒產品，銷

售超過 360 萬瓶。集團「瓷改玻」項⽬針對原有陶瓷瓶

能耗⾼、可回收性差的環保痛點，以可循環再造的玻璃

瓶取代超過 22.6 萬個陶瓷瓶，減少124 噸物料使用；同

年更將約 3 萬個酒瓶升級再造成生活用品。他笑言，這

些舉措雖然看起來只是小改變，但足以重塑整個行業對

資源再利用的看法，效率與環保可並駕齊驅。 

以白酒推動文化外交
對吳光曙而言，企業層面的管治與環保固然重要，但

他更希望透過推廣白酒文化，讓世界更了解中國。過

去外界對中國的認識多停留在商業層面，如今他希望

藉白酒這一文化符號，讓交流更深入。「我們的產品

已進入美國、澳洲、新加坡、韓國及馬來西亞，下一

站將是越南。大馬華人群體對白酒特別熱衷，令我十

分驚喜。」他解釋。 

ZJLD applies the Task Force on Climate-related Financial Disclosures 
framework to identify both transition and physical risks. Ng also 
explained that the company carries out annual climate scenario 
assessments to guide strategic decisions across the whole value 
chain. However, he added, ESG development requires long-
term commitment, systematic promotion, and continuous 
effort from top-level strategy through to frontline execution. 

ZJLD’s approach has been widely recognised by leading industry 
bodies in both Hong Kong and mainland China. In 2024, the 
company won the Award of Excellence in ESG for newly listed firms 
at the CHKLC 2024 Hong Kong Corporate Governance and many 
ESG Excellence Awards conferred by other leading institutions and 
platforms. In the same year, it was rated AAA by Wind and selected 
as one of the Top 100 ESG Best Practice Listed Companies in China 
2024. The group has more recently earned two additional honours, 
including the ESG Special Commendation Award and the UN 
Sustainable Impact Excellence Award. 

Ng noted that positive feedback from rating agencies and investors 
continues to encourage the company to enhance the quality of its 
disclosures and strengthen the link between data collection and 
actual performance outcomes. 

Greening a Traditional Industry 
Few sectors grapple with sustainability challenges as acutely as baijiu 
production, where ornate packaging and energy-intensive materials 
remain the norm. ZJLD tackled this head-on with a suite of initiatives 
that modernise its craft while preserving its cultural essence. The 
company’s unboxed package-free series of premium bottled baijiu 
series sold more than 3.6 million units in 2024. Meanwhile, the 
ceramic-to-glass transition programme has replaced over 226,000 
ceramic bottles, saving 124 tonnes of material, while 30,000 bottles 
were repurposed into lifestyle items through recycling projects, 
transforming waste into value and tradition into innovation. 



29Momentum

秋Autumn 2025

Baijiu as Cultural Diplomacy 
For Ng, governance and sustainability are only part of the story. 
He sees baijiu as a form of cultural diplomacy that helps others 
to understand China beyond business or trade. “We’ve already 
entered the United States, Australia, Singapore, South Korea 
and Malaysia. Vietnam will be the next,” he said. “Malaysia 
surprised me. The Chinese community there truly enjoy baijiu.” 

Hong Kong, he added, naturally serves as a seamless bridge 
where diverse cultures meet and flourish. The city provides a 
platform for tastings, demonstrations and collaborations with 
restaurants, giving international audiences the best atmosphere 
to experience Chinese spirits in a cosmopolitan setting. “Baijiu 
has always been about people gathering. Hong Kong gives us 
that open stage,” Ng said. 

Ng often draws comparisons across cultures when discussing 
baijiu’s place in society. “The Japanese have sake, and the 
French have wines,” he said. “Every culture has its own spirit. 
Baijiu represents ours. 

To appeal to younger consumers, the group continues to 
reinterpret tradition with fresh ideas. At recent exhibitions, it 
introduced a “Spring, Summer, Autumn and Winter” theme 
featuring its signature baijiu cocktails and its canned Zhenjiu-
based cocktail, “Zess”. The group has also launched NEWS Beer, 
a craft beer that incorporates the philosophy and craftsmanship 
of baijiu distillation, in an effort to reach new customer segments. 

He noted that in the past baijiu was often seen as something only the 
older generation would drink, but young people today are beginning 
to appreciate it from a new perspective, seeing it as part of a 
lifestyle and a cultural symbol. “Baijiu carries both craftsmanship and 
emotion. When we take our products overseas, we are essentially 
sharing Chinese culture,” he said, yet admitting that building a 
market can take 10 or even 20 years, but once people truly taste 
high-quality baijiu, the flavour leaves a lasting impression. 

Supporting Communities and Suppliers 
ZJLD’s social initiatives reflect its belief that sustainable development 
must begin at the source. The company supports farmers in Guizhou 
Zunyi by purchasing red tassel sorghum and wheat directly from 
them as well as providing technical training and financial support. 
The programme now spans more than half a million mu (333,000 
hectares) of farmland and benefits over 50,000 rural families. 
“Supporting farmers in cultivating high-quality grains not only 
secures our raw materials but also enables us to share prosperity 
across the value chain,” Ng said. 

ZJLD also conducts ESG assessments for suppliers by offering on-site 
guidance and improvement plans. In 2024, the company proposed 32 
measures for energy and water conservation and 25 recommendations 
for better ESG management. That same year, community donations 
reached RMB 17.9 million, supporting welfare, biodiversity and 
education projects. Internally, staff receive health checks, stress-
management workshops, and flexible working options. 
 

他相信，香港是連繫東西文化的天然橋樑，為品牌透過

試飲活動、餐飲合作及展覽向國際觀眾展示中國白酒的

魅力提供了理想平台。他說：「白酒本來就呼應人與人

之間的交流，香港正好讓這種氣氛自然流露。日本有清

酒，法國有葡萄酒，每個民族都有屬於自己的代表酒，

白酒就是屬於中國的那一種。」 

為吸引年輕一代，集團不斷以新思維演繹傳統。最近的酒

展以「春夏秋冬」為主題推出集團特調的「國風白酒雞

尾酒」及罐裝珍酒特調雞尾酒飲品「Zess」，並推出融

入了白酒釀造哲思與匠心獨運的精釀啤酒 NEWS Beer，

開拓新消費群。他說：「過去白酒常被視為上一代人

的飲品，但現在年輕人開始以新的角度欣賞它，把它

看成生活方式與文化象徵。白酒承載著工藝與情感，我

們把白酒產品推向海外，其實就是在分享中國文化。」

但他坦言，建立一個市場動輒需要十年、二十年的時

間，但當人們真正嘗過高級白酒，便會記住那股味道。 

回饋社群
吳光曙相信，推動可持續發展該從源頭開始。集團於貴

州遵義推行扶農計劃，直接收購當地農戶種植的高粱及

小麥，並提供技術培訓與經濟支援。項目覆蓋逾50萬

畝耕地，惠及五萬多個農戶家庭。協助農民種出優質原

料，既保障供應，也共創繁榮。 

自 2022 年起，集團亦為供應商進行 ESG 評估，提供現

場指導及改善建議。2024年共提出 32 項節能節水措施

及25  項ESG優化建議。同年，企業公益捐款達人民幣

1,790 萬元，用於兒童福利、生物多樣性及教育項目。

內部員工則享有健康檢查、壓力管理講座及彈性工作安

排等福利。 
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 Calling All Members
 讓我們對你有更深認識

 

Since 2009, Hong Kong-listed companies from a wide range of 
industries have taken the opportunity to gain exposure by being 
profiled in Momentum’s “Member in the Spotlight” column. As 
a member of the Chamber of Hong Kong Listed Companies, you 
have the privilege of being featured in this column, too.

If you are interested in having your company profiled in Momentum, 
please contact the CHKLC Secretariat: Karina Leung,
Tel: (852) 2970 0886; Email: karinaleung@chklc.org

自2009年以來，在各個不同領域經營的香港上市

公司，有不少已透過 Momentum  的《會員聚焦》

專欄，向大家展示其企業的面貌。作為香港上市公

司商會的一員，你也可享有接受本欄專訪的機會。

會 員 如 有 意 藉  M o m e n t u m  介 紹 貴 公 司 近 況 ， 請 與

商會秘書處梁小姐聯絡（電話﹕ (852 )  2970 0886﹔

電郵﹕karinaleung@chklc.org）

Investor Engagement and Confidence 
Since joining the Hang Seng Composite and FTSE Russell 
indices, ZJLD has placed strong emphasis on transparent investor 
communication. Ng noted: “We focus on stable value creation with 
a long-term perspective. Short-term gains don’t interest us.” The 
company publishes detailed ESG and financial reports and hosts 
investor briefings to maintain dialogue with both institutional and 
retail shareholders. “Two-way communication narrows the information 
gap and promotes mutual understanding,” Ng added. 

Ng believes consistent disclosure attracts ESG-focused investors 
and strengthens market credibility. “Strong governance ensures that 
operation strategies are executed efficiently and that resources are 
used responsibly,” he said. 	

The Next Chapter 
Over the next three to five years, ZJLD plans to expand its four 
core brands – Zhenjiu, Lidu, Xiangjiao, and Kai Kou Xiao – while 
exploring adjacent categories such as beer and ready-to-drink 
cocktails. Over the next three to five years, ZJLD plans to expand 
its four core brands – Zhenjiu, Lidu, Xiangjiao, and Kai Kou Xiao – 
while exploring adjacent categories such as beer and ready-to-drink 
cocktails. “Vertical innovation keeps the heritage alive. Horizontal 
expansion brings in new consumers,” Ng said. While mainland China 
remains the company’s anchor 
market, he expects overseas 
growth to accelerate as brand 
awareness builds. “Hong Kong 
gave us the credibility to look 
outwards,” he said. 

Sharing his vision for ZJLD, Ng 
told Momentum, “Baijiu tells 
the story of Chinese resilience 
and celebration. Only when we 
carry that story responsibly can 
it truly speak to the world.” M

	 Jimmy Chow
Journalist

贏取投資者信任
自納入恒生綜合指數及富時羅素指數以來，集團一直非

常重視與投資者的溝通。吳光曙表示，集團專注於長期

穩定的價值創造，並非追求短期利益。公司定期發布業

績及 ESG 報告，並舉行簡報會與投資者保持互動，藉此

縮短資訊差距，建立互信。他認為，穩定而透明的披露

有助吸引 ESG 導向的投資，亦能提升市場信譽。良好的

企業管治更可確保策略執行高效，資源分配得當。 

展望未來
未來三至五年，珍酒李渡集團將持續拓展四大核心品

牌，包括全國性品牌珍酒、李渡，以及地區性品牌湘窖

和開口笑，同時開發啤酒及即飲酒等新產品類別。吳光

曙表示，縱向創新有助延續傳統，橫向擴張則能吸引新

生代消費者。雖然中國仍是公司目前的主要市場，但他

預期隨著品牌知名度提升，海外業務將會提速發展，而

香港正是集團走向國際的重要窗口及戰略據點。 

最後，當談及企業願景時，他表示：「白酒蘊藏著中華

文化的堅毅與溫度。只要懷著責任與熱愛去分享，其彌

久留香的醇厚與芬芳終會飄向世界各地。」M  

 Jimmy Chow
記者
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從 比特幣 

到
 穩定幣：

			 起源、交易平台、		

	 交易及風險管理

From Bitcoins to 		
	 Stablecoins: Origin,
Trading Platforms,
		  	 Transactions and

	     Risk Management
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Although many cryptocurrencies or digital cash predated Bitcoins, 
Bitcoins are generally regarded as the very first cryptocurrency 

originated and created in 2009 as described in the 9-page white 
paper titled ‘Bitcoin: A Peer-to-Peer Electronic Cash System’ 
published on or about 31 October 2008 under the pseudonym 
Satoshi Nakamoto. Satoshi Nakamoto’s true identity was never 
known but is regarded as the father of cryptocurrency.

In the white paper, it was said:

‘A purely peer-to-peer version of electronic cash would allow online 
payments to be sent directly from one party to another without going 
through a financial institution.’

Pursuant thereto, the first Bitcoin blockchain was mined on 3 
January 2009 by Satoshi Nakamoto as alternative to traditional 
finance. On 12 January 2009, the first Bitcoin transaction was 
conducted with 10 Bitcoins transferred from Satoshi Nakamoto 
to Hal Finney. On 22 May 2010, Laszlo Hanyecz offered 10,000 
Bitcoins for two large pizzas which offer was accepted by 
Jeremy Sturdivant that two pizzas were paid by 10,000 Bitcoins. 
This constitutes the first commercial Bitcoin transaction and 
22 May is named the Bitcoin Pizza Day by the cryptocurrency 
community. As at 11 November 2025, a Bitcoin was priced 
at HK$828,290! 

Cryptocurrencies generally and Bitcoins in particular are defined as 
digital or virtual currencies that are created by cryptography making 
them virtually impossible to be counterfeit and double-spend. Unlike 
traditional currencies, cryptocurrencies do not rely on a central authority 
such as a government or a bank; instead they operate on decentralised 
networks of computers using blockchain technology for transfer and 
trading between parties.

Blockchain technology is a decentralised immutable and transparent 
digital ledger technology that records transactions across a network 
of computers. Data is grouped into blocks which are linked together 
in a chronological chain using cryptographic hashes. This structure 
makes the record unchangeable and secure as any attempt to alter a 
block would break the chain and be rejected by the networks.

Apart from Bitcoins (BTC), common cryptocurrencies that are actively 
traded include Ethereum (ETH), Binance Coin (BNB) and Solana (SOL), 
to name a few.

Bitcoin has the following features and characteristics:

(a)	 fixed supply capped at 21 million coins; currently approximately 
19.95 million of Bitcoins have been mined and are in circulation;

 
(b)	 fully decentralised governance with no central issuer; in theory, no 

further Bitcoins may be mined after reaching the maximum and 
hence Bitcoins are better than gold in hedging against inflation; 

(c)	 high price volatility from no price when first mined to a record 
high of US$126,270 on 6 October 2025;

儘
管有許多早於比特幣的加密貨幣或數碼現金概念，

但比特幣仍被廣泛視為首個加密貨幣。它誕生於 

2009 年，其設計是基於一篇約於 2008 年 10 月 31日，

由中本聰（網名）發表的一份長達 9 頁的白皮書《比特

幣：一種點對點的電子現金系統》。儘管中本聰的真

實身份至今不明，但他被普遍認為是加密貨幣之父。

白皮書中寫到：

「一個純粹的點對點版本的電子現金系統，將允許線

上支付直接從一方傳送到另一方，而無需通過金融機

構。」

據此，中本聰於 2009  年 1  月 3  日開採第一個比特幣區

塊鏈，成為傳統金融以外的另一選擇。2009  年 1 月12

日，中本聰向 Hal Finney 轉讓了10 枚比特幣，這筆交易

標誌著歷史上的首個比特幣交易。2010 年 5 月 22 日，

Laszlo Hanyeez 提出願意以10,000 枚比特幣換兩個大披

薩，Jeremy Sturdivant 接受此條件，於是兩個披薩便以 

10,000 枚比特幣支付。這成為了比特幣史上首宗商業交

易，而 5 月 22 日亦被加密貨幣社群命名為「比特幣披

薩日」。截至 2025 年 11 月 11 日，一枚比特幣的價格為

828,290 港元！

加密貨幣（尤其是比特幣）是一種運用加密技術創建的

數碼或虛擬貨幣，使其幾乎不可能被偽造或雙重支付。

有別於傳統貨幣，加密貨幣不依賴政府或銀行等中央機

構；取而代之，它們在一個由多台電腦組成的中心化網絡

上運作，利用區塊鏈技術在各方之間進行轉賬和交易。

區塊鏈技術是一種去中心化、不可篡改且具透明度的數

碼分類帳技術，能夠在電腦網絡上記錄交易。資料會被

構建成為區塊，利用加密哈希按時間順序互相鏈接在一

起。此結構可使記錄無法修改並保障其安全，而任何試

圖修改區塊的行為都會破壞整個鏈條的完整性，從而被

網絡拒絕。

除了比特幣（BTC）之外，以太幣（ETH）、幣安幣

（BNB）和 Solana 代幣（SOL）等都是交易活躍的熱

門加密貨幣。

比特幣具有以下特點：

(a)	 固定的總供應量上限為 2,100 萬枚；截至目前約有 

1,995 萬枚比特幣已被開採及在市場流通；

(b)	 完全去中心化的管治模式，沒有中央發行人；理

論上在達到上限後就無法再開採新的比特幣，因

此比特幣是較黃金更好的抗通脹資產；

(c)	 價格波動大，從最初開採時毫無價值到 2025年 10 

月 6 日創下 126,270 美元的歷史新高；

(d)	 其安全性建基於加密協議，即一系列的規則及程

序，利用加密哈希和數碼簽名等加密方法，確保

電腦網絡上的通訊安全；以及
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(d)	 security based on cryptographic protocols which are sets of rules 
and procedures that use cryptographic methods like encryption 
hashing and digital signatures to ensure secure communication 
over a network of computers; and 

(e)	 use for investment and store of value and not for daily 
transactions. 

Stablecoins, in contrast, are created and designed to maintain a 
stable value by being pegged to US$ or other fiat currencies with the 
following features, as compared with Bitcoins, namely,

(a)	 low volatility due to their peg making them suitable for payments 
and transactions;

(b)	 they are typically managed by centralised issuers holding reserves 
matching the stablecoins in circulation;

(c)	 they may be used as medium of exchange similar to traditional 
currencies for cross-border payments and transactions;

(d)	 faster transaction speeds and more integration with merchant 
systems as compared with Bitcoins; and

(e)	 regulation security is relatively high due to their peg with and 
linkage to fiat currencies.

Currently the following two stablecoins are widely traded, namely,

(a)	 Tether (USDT), the largest stablecoin by market capitalisation and 
widely used for transactions liquidity and cross-border payments. 
It is pegged to US$; and

(b)	 USD Coin (USDC), issued by Circle; USDC is highly regarded 
for its regulatory compliance and transparency and is backed 
by highly liquid assets including US$ and US Treasury Bills, and 
favoured by institutional investors.

Under section 3 of the Stablecoins Ordinance, Cap. 656, a stable 
coin is defined as a cryptographically 
secured digital representation of 
value that (a) is expressed as a unit of 
account or store of economic value; 
(b) is used or intended to be used 
as a medium of exchange accepted 
by the public for any one or more 
of the following purposes, namely 
(i) payment for goods or services; 
( i i )  discharge of a debt; or ( i i i ) 
investment; (c) can be transferred, 
stored or traded electronically; (d) is 
operated on a distributed ledger or 
similar information repository; and (e) 
purports to maintain a stable value 
with reference to (i) a single asset or 
(ii) a pool or basket of assets.

(e)	 用於投資和價值儲存而非日常交易。

相反，穩定幣的出現和設計旨在透過與美元或其他法定

貨幣掛鉤來維持穩定價值，穩定幣與比特幣相比具有以

下特點：

(a)	 掛鉤機制令波動性較低，適合用於支付和交易；

(b)	 通常由中央發行人管理，其持有與市面上流通的

穩定幣等值的儲備金；

(c)	 類似傳統貨幣可在跨境支付和交易中作為交換媒

介；

(d)	 交易速度較比特幣更快，與商戶系統的整合性更

高；以及

(e)	 由於與法定貨幣掛鉤及有關聯，監管安全性相對

較高。

目前被廣泛交易的兩種穩定幣為，

(a)	 泰達幣（USDT）是按市值計算最大的穩定幣，廣

泛用於加密貨幣交易中提供流動性和跨境支付。

它與美元掛鉤；以及

(b)	 USDC 是由 Circle 發行的美元穩定幣，以其監管合

規性及透明度而聞名，由美元及美國國庫券等高

流動性資產提供支持，深受機構投資者的青睞。

根據《穩定幣條例》（第 656 章）第 3 條，符合以下說

明的加密保護數碼形式價值即屬穩定幣：（a）以計算

單位或經濟價值的儲存形式表達；（b）作為或擬作為

公眾接受的交易媒介，用於一個或多於一個以下目的 

—（i）為貨品或服務付款；（ii）清償債務；或（iii）

投資；（c）可透過電子方式轉移、儲存或買賣；（d）

在分布式分類帳或類似資訊儲存庫上操作；及（e）看

來是參照以下其中一項以維持穩定價值的 —（i）單一

資產；或（ii）一組或一籃子資產。
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Trading Platforms
Cryptocurrencies are traded on trading platforms that are similar 
to stock exchanges. A trading platform is an online platform where 
users can buy sell and trade cryptocurrencies, like BTC, ETH, USDT 
and USDC. The most famous trading platform is Binance. Other 
important trading platforms include Coinbase Exchange, Bybit, 
Upbit, OKX, Bitget, Gate, KuCoin, to name a few. Binance was 
created in 2017 by Changpeng Zhao and is the leading global 
cryptocurrency exchange platform offering trading in more than 350 
cryptocurrencies and tokens including its own Binance Coin (BNB).

In Hong Kong, eleven (11) virtual asset trading platforms have been 
authorised and approved by the Securities and Futures Commission 
(SFC) under the Securities and Futures Ordinance (SFO), Cap. 571, 
the first of which by the name OSL Digital Securities Limited trading 
under OSL Exchange was authorised on 15 December 2020.

Trading and Settlement of Cryptocurrencies on the 
Trading Platform
Before any trading on any platform (for example Binance), the users 
will have to create an account with Binance and deposit funds either 
cash or Bitcoins into their Binance wallet. Users may place different 
orders, similar to trading of shares, like market orders, limit orders or 
stop-loss orders. Once the buy order and sell order are matched on 
Binance’s order book, the trade is executed instantly. 

Once the trade is executed and concluded, the trade will be settled 
immediately whereupon the Bitcoin amount will be credited to the 
buyer’s Binance wallet and the corresponding stablecoins or fiat 
currency will be debited and vice versa for the seller. 

The users may withdraw Bitcoins from Binance to an external wallet 
at any time which will initiate on-chain blockchain settlement.

For some trading platforms like Binance, short selling and margin 
trading are available, similar to short selling and margin trading of 
shares on a stock exchange.

Risks and Risk Management for Trading Platforms
In operating a trading platform, the following risks are involved:

(a)	 operation risk due to high market volatility of cryptocurrency 
market causing sudden increase in trading activities and 
transaction volume leading to technical failure;

(b)	 security risk due to constant threats from hackers attempting to 
steal user funds and sensitive data;

(c)	 liquidity risk due to insufficient liquidity leading to poor execution 
and large trading margins;

(d)	 financial and insolvency risk leading to business collapse;

(e)	 regulatory and compliance risk due to breach of legal compliance 
in the licensing and operation of a trading platform and compliance 
with money laundering law and know your client (KYC) compliance;

交易平台
加密貨幣在類似證券交易所的交易平台上進行交易。交

易平台是一個可供用戶交易及買賣比特幣、以太幣、

泰達幣和美元穩定幣等加密貨幣的網上平台。幣安是

全球最著名的交易平台。其他重要的交易平台還包括

Coinbase Exchange、Bybit、Upbit、OKX、Bitget、
Gate 及  KuCoin 等。趙長鵬於  2017 年創立了幣安，這

是一個領先的全球加密貨幣交易平台，提供超過 350 種

加密貨幣和代幣的交易服務，其中包括其自有的幣安幣

（BNB）。

在香港，已有十一（11）家虛擬資產交易平台獲證券

及期貨事物監察委員會（證監會）根據《證券及期貨條

例》（第571章）授權及批准。於 2020 年 12 月 15 日，

OSL Digital Securities Limited 率先獲得授權，以 OSL 

Exchange 名義營運。

加密貨幣在交易平台上的交易及結算
在幣安等任何加密貨幣平台進行任何交易前，用戶都必

須先在幣安開設賬戶，並將資金存入幣安錢包，這些資

金可以是現金或比特幣。加密貨幣和股票交易非常相

似，用戶都可以下達市價單、限價單或止蝕單等不同訂

單。在幣安的訂單簿中，當買入和賣出訂單成功配對

時，交易就會立即執行。

當一筆交易被執行並完成後，系統會立即進行結算，屆

時比特幣金額將存入買方的幣安錢包，而相應的穩定幣

或法定貨幣則會從賣方錢包中扣除，反之亦然。

用戶可隨時將比特幣從幣安提取至外部錢包，而這一舉

動將觸發鏈上的區塊鏈結算。

幣安等部分交易平台提供沽空和孖展交易，與證券交易

所相似。

交易平台的風險及風險管理
營運交易平台涉及以下風險：

(a)	 加密貨幣市場的高波動性可能導致其交易活動和

交易量突然增加，進而引發系統技術故障的營運

風險；

(b)	 駭客試圖盜取用戶資金及敏感資料的威脅持續存

在的安全風險；

(c)	 流動性不足，導致執行欠佳及交易差價擴大的流

動性風險；

(d)	 財務及資不抵債風險可能會導致業務崩潰；

(e)	 因違反交易平台牌照及營運的法律合規要求以及

違反洗錢法規和認識你的客戶（KYC）合規要求

而導致的監管及合規風險；

(f)	 因內部欺詐及不當行為導致的欺詐及聲譽風險；

以及
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(f)	 fraud and reputation risk due to internal fraud and malpractice; 
and

(g)	 market risk due to extreme price volatility exposing the platform 
and users to significant financial losses leading to default and 
liquidation stressing system stability.

In order to manage and mitigate the risks associated the trading 
platform, the following risk management measures should be 
implemented by the trading platform, namely,

(a)	 implementing strong corporate governance and compliance to 
ensure that all legal laws and regulations are complied with by all 
levels of the platform management;

(b)	 adopting advanced security measures using robust cybersecurity 
protocols, like multi-factor authentication, encryption, internal 
controls and real time monitoring to prevent hacks and fraud that 
could jeopardize user assets and platform security;

(c)	 maintaining adequate liquidity and financial resilience to ensure 
sufficient liquidity and capital adequacy for all trades and orders;

(d)	 developing a comprehensive incident response plan to prepare 
for security breaches and regulatory changes affecting the 
business and operation of the platform and testing and updating 
the response plan regularly;

(e)	 using risk assessment and monitoring tools to identify, assess, 
monitor and mitigate all risks associated with the operation of the 
platform;

(f)	 educating users and transparency so that all are aware of and 
understand the platform risks and safe trading policies and 
practices and maintaining transparent communication with and 
amongst all parties; and

(g)	 stress test and simulating scenarios to test the systems under 
extreme conditions to ensure readiness and robustness against 
cyberattacks, market crashes or infrastructure failures.

There are also risks associated with blockchain technology and 
the way to manage such risks, all of which are too technical to be 
discussed in here.

Risks and Risk Management for Trading Cryptocurrencies 
on the Trading Platform
In trading cryptocurrencies on a regulated trading platform, the 
buyers and sellers are subject to the following risks:

(a)	 price risk due to price fluctuation and volatility which are rapid 
and unpredictable;

(b)	 technology risk due to vulnerability in blockchain networks;

(c)	 liquidity risk due to low liquidity with large trading spread;

(g)	 由於極端的價格波動造成平台和用戶的重大財務

損失，導致違約和清算，對系統穩定性構成壓力

的市場風險。

為管理及降低與交易平台有關的風險，交易平台應採取

以下的風險管理措施：

(a)	 實施強大的企業管治及合規措施，以確保平台管

理層各級人員均遵守所有法律法規；

(b)	 採取使用穩健網絡安全協議的先進安全措施，如

多重驗證、資料加密、內部控制及實時監控等，

以防範可能危及用戶資產和平台安全的駭客攻擊

及欺詐行為。

(c)	 維持充足的流動性與財務穩健性，確保所有交易

和訂單都有充足的流動性和資本充足率；

(d)	 制定全面的事故應變計劃，需要涵蓋安全違規和

監管變動兩方面，以保護平台業務和營運，並定

期進行測試及更新應變計劃；

(e)	 採用風險評估和監控工具來識別、評估、監控及

減輕與平台營運有關的各種風險；

(f)	 透過用戶教育和透明度來確保使用者知悉和了解

平台風險以及安全的交易政策和實務，並與各方

保持坦誠溝通；以及

(g)	 透過壓力測試和情景模擬測試評估系統在極端情

況下的表現，以確保系統在面對網絡攻擊、市場

崩盤或基礎設施故障等衝擊時，仍能保持韌性及

穩健。

區塊鏈技術本身亦存在風險及相應管理方法，惟其技術

性過高本文不作討論。

在交易平台上交易加密貨幣的風險及風險管理
在受規管的交易平台交易加密貨幣，買賣雙方需承受以

下風險：

(a)	 因價格波動劇烈及無法預測導致的價格風險；

(b)	 因區塊鏈網絡的脆弱性導致的技術風險；

(c)	 因流動性低導致交易價差大而產生的流動性風險；

(d)	 因與加密貨幣交易及結算有關的騙局及欺詐行為

而導致的欺詐風險；

(e)	 因新手不熟悉加密貨幣新法律法規而導致的監管

風險；

(f)	 與證券交易所相比，投資者在加密貨幣交易平台

上進行買賣及結算所受到的保障較少，導致投資

者的保障風險；
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(d)	 fraud risk due to scam and fraud 
associated with t rading and 
settlement of cryptocurrencies;

(e)	 regulatory risk due to new laws 
and regulat ions that are not 
familiar by new traders;

(f)	 investor  protect ion r isk  due 
to relat ively lack of investor 
protection associated with trading 
and settlement of cryptocurrencies 
on a trading platform as compared 
with t rading and sett lement 
of  shares  t raded on a s tock 
exchange;

(g)	 market manipulation risk due 
to lesser regulation on market 
manipulation for the trading of 
cryptocurrencies as compared 
with trading of shares on a stock 
exchange; and

(h)	 operation risk due to cyberattacks or infrastructure failures of the 
platform.

In order to manage and mitigate the risks associated with the trading 
of cryptocurrencies, the following risk management strategies are 
recommended in particular for individual investors trading on the 
cryptocurrency platform:

(a)	 price risk may be mitigated by trading of stablecoins which are 
hedged or pegged as against Bitcoins to reduce price volatility; 
Stablecoins are less volatile as compared with Bitcoins;

(b)	 technology risk may be reduced by using a reliable platform and 
knowing the blockchain technology;

(c)	 liquidity risk may be reduced by trading in cryptocurrencies that 
are well known and widely traded, like Bitcoins, USDTs or USDCs;

(d)	 regulatory risk may be managed by seeking professional advice; 

(e)	 fraud risk may be reduced by knowledge and vigilance and 
seeking professional advice; and 

(f)	 risks associated with investor protection, market manipulation 
or platform operation may be managed and reduced by using a 
reliable and well operated and managed trading platform with 
professional advice. 

All in all, cryptocurrencies are new and complicated that are not 
suitable for retail investors and should be traded by institutional 
investors and seasoned individual professional investors with 
professional advice. 

(g)	 與證券交易所相比，加密貨幣交易在市場操縱方

面的監管較少，導致市場操縱風險；以及

(h)	 因平台遭受網絡攻擊和基礎設施故障而導致的營

運風險。

為妥善管理及降低與加密貨幣交易相關的風險，我們建

議在加密貨幣平台上進行交易的個人投資者採取以下的

風險管理措施：

(a)	 交易穩定幣可降低價格風險，因為穩定幣透過對

沖和掛鉤，藉此使其價格波動相較於比特幣有所

降低；

(b)	 使用可靠的平台及學習區塊鏈技術可降低技術風

險；

(c)	 交易比特幣、USDT或USDC等知名度高且廣泛交

易的加密貨幣可降低流動性風險；

(d)	 可尋求專業意見以管理監管風險；

(e)	 加深認識、保持警惕以及尋求專業意見均可降低

欺詐風險；以及

(f)	 使用可靠、營運及管理良好的交易平台並尋求專

業建議，可妥善管理及降低與投資者保障、市場

操縱或平台營運相關的風險。

總括而言，加密貨幣作為一種新興資產具有複雜性，並

不適合散戶投資者貿然參與，它更適合在專業人士意見

的指導下，由機構投資者及具備豐富經驗的個人投資者

進行交易。
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Regulation of Cryptocurrencies in Hong Kong
In Hong Kong, all cryptocurrency trading platforms are required to 
be licensed under the SFO and regulated by SFC.

If the initial public offering of coins (ICO) constitutes securities for the 
purpose of SFO, such ICO will be governed by the SFO. If the coins 
are listed and traded on Hong Kong Exchanges and Clearing Limited 
(HKEX), the trading of the coins will be governed by the Listing Rules 
and SFO as regards market conducts in the same way as securities 
that are listed on HKEX. Currently no coins are listed on HKEX but 
some crypto assets ETFs (Exchange Traded Funds) are listed and 
traded on HKEX, the first two of which are CSOP Bitcoin Futures EFT 
(Stock Code 3066) and CSOP Ether Futures EFT (Stock Code 3068) 
first listed on 16 December 2022. Public offering of coins without 
listing to professional investors have been conducted but with no 
public details.

Stablecoins and the related trading platforms are regulated under 
the Stablecoins Ordinance, Cap. 656 covering (a) regulation of 
activities involving stablecoins; (b) licensing and regulation of trading 
platforms and related personnel; (c) investigation; (d) sanctions; (e) 
Stablecoin Review Tribunal; and (f) offences.

As regards offences relating to cryptocurrencies, laws on fraud and 
money laundering are applicable to cryptocurrencies. For example, 
under section 53ZRG of Anti-Money Laundering and Counter-
Terrorist Financing Ordinance, Cap. 615, a person commits an 
offence if the person makes any fraudulent misrepresentation or 
reckless misrepresentation for the purpose of inducing another 
person to enter into or offer to enter into an agreement to acquire 
dispose of subscribe for or underwrite any virtual assets with a 
penalty of (a) a fine at level 6 and to imprisonment for 6 months on 
summary conviction and; (b) a fine of $1 million and to imprisonment 
for 7 years on indictment. Certain suspects under JPEX case are 
currently charged under this section. JPEX was an unlicensed trading 
platform for cryptocurrencies.

Conclusions
Cryptocurrencies are new and complex based on advanced 
blockchain technology and are traded under international trading 
platforms. This FRA column only gives a very general and basic 
overview of the cryptocurrency regime for the information of 
members and is not to be taken as a comprehensive review of 
cryptocurrencies.

This FRA column is AI-assisted for certain technical information 
relating to Bitcoins, stablecoins, blockchain technology and trading 
platforms with independent verification and due diligence to avoid 
any possible AI hallucination. Errors and omissions are with the writer 
who is fully responsible. M  

	 Vincent P C Kwan
Solicitor/Certified Public Accountant (Fellow) (Non-Practising)
Member (Formerly Chairman), FRA Committee
The Chamber of Hong Kong Listed Companies

香港加密貨幣監管現況
在香港，所有加密貨幣交易平台均須根據《證券及期貨

條例》申領牌照，並受證監會監管。

若首次代幣發行（ICO）符合《證券及期貨條例》證券

的定義，則該 ICO  需受《證券及期貨條例》規管。若

代幣在香港交易及結算所有限公司（港交所）上市和交

易，則其將與在港交所上市的證券一樣在市場行為方

面受到《上市規則》及《證券及期貨條例》的規管。

目前仍未有代幣在港交所上市，但已有多隻加密資產 

ETF（交易所買賣基金）在港交所上市和交易，首兩隻

新 ETF 為於 2022年 12 月 16 日首次上市的南方東英比特

幣期貨 ETF（股份代號：3066）及南方東英以太幣期貨 

ETF（股份代號：3068）。儘管曾有過向專業投資者發

售未上市代幣的情況，但具體細節並未公開。

穩定幣及有關交易平台受《穩定幣條例》（第656章）

規管，其涵蓋（a）規管涉及穩定幣的活動；（b）交

易平台及有關職員的牌照及規管；（c）調查；（d）制

裁；（e）穩定幣覆核審裁處；及（f）罪行。

就加密貨幣相關罪行而言，有關欺詐及洗錢的法律適用

於加密貨幣。例如，根據香港法例第 615章《打擊洗錢

及恐怖分子資金籌集條例》第 53ZRG 條，任何人為誘

使另一人訂立（或要約訂立）旨在取得、處置、認購或

包銷任何虛擬資產的協議，而作出任何欺詐的失實陳述

或罔顧實情的失實陳述，即屬犯罪，（a）一經循簡易

程序定罪，可處第 6 級罰款及監禁 6 個月及；（b）可

處罰款$1,000,000 及監禁 7 年。JPEX 案部分涉案人士目

前正被此條罪行檢控。JPEX 是一個未獲發牌的加密貨

幣交易平台。

結語
加密貨幣作為一種新興資產具有複雜性，其建基於先進

的區塊鏈技術，並在國際交易平台上進行交易。本財經

事務及監管政策委員會專欄僅提供加密貨幣制度的概略

基本資訊供會員參考，不應被視為對加密貨幣的全面審

視。

本財經事務及監管政策委員會專欄就比特幣、穩定幣、

區塊鏈技術和交易平台採用人工智能輔助，並已進行獨

立核實及盡職審查，以避免任何可能出現的人工智能幻

覺。如有謬誤，文責自負。M  

	 	關保銓

律師／資深會計師（非執業）

香港上市公司商會

財經事務及監管政策委員會委員（及前任主席）
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	 CHKLC Director Training Series 2025

	 CHKLC 董事培訓課程系列 2025

16/09/2025	 Session 4: Understanding ESG and 
Integrating It into Corporate Strategy 

 		 Speaker: Mr Ricky Cheng, Director & 
Head of Risk Advisory Services, BDO

	 單元四：了解 ESG 並整合至企業策略

		 講者﹕立信德豪董事兼風險諮詢服務總監

	 鄭文漢先生

14/10/2025 	 Session 5: Internal Controls and Risk Management  
 		 Speaker: Mr Herman Tsui, Principal of 

Risk Advisory Services, BDO

	 單元五：內部監控及風險管理

		 講者﹕立信德豪風險諮詢服務主管 徐浩明先生

04/11/2025  	 Session 6: Annual Regulatory Overview 2025
 		 Speakers: Mr Desmond Yu, Partner, 

MinterEllison LLP; and Mr Jun Kwong, 
Partner, MinterEllison LLP

	 單元六：2025  上市監管條例年度修

訂概覽

		 講者﹕香港銘德有限法律責任合夥律師事務所

合夥人 余卓倫律師；及香港銘德有限法律責

任合夥律師事務所合夥人 鄺永駿律師
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11/09/2025
Met with Major Local Media in the Capacity of Chairman

以主席身份會見本港主要傳媒

 

After taking office, Chairman Professor KC Chan, made a series of visits to various organisations, including HKEX, SFC, 
Financial Services Development Council, Hospital Authority together with General Committee members, met with the media 
and participated in market forums to talk about his vision for the Chamber, share views on market outlook and issues, 
engaging in constructive discussions.

陳家強教授上任商會主席後，展開了一連串的活動，包括聯同常務委員會成員會晤不同團體、會見媒體、並受邀以嘉賓身份出席論

壇，闡述他對商會的願景，分享對市場前景和所面對問題的見解，進行了建設性討論。

Chairman’s Engagement Highlights 主席活動紀要

24/10/2025
Attended Mater-Insight Annual Forum as Panel Speaker

出席灼見名家舉行的周年論壇作為座談嘉賓

19/09/2025
Luncheon with the Chairman of Hong Kong Hospital Authority and Senior Management

與醫院管理局範鴻齡主席及高層會面並共進午餐
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23/11/2025
Participated in the Community Chest HKEX Gong Run “All Stars Challenge”

參於香港公益金與香港交易所舉辦「公益金香港交易所金鑼接力賽」之 All-Stars Challenge

19/11/2025
Met with the Chairman and CEO of HKEX

會晤港交所主席及行政總裁

 

26/11/2025
Attended HSBC Local Insights – Fireside Chat with International Institutional Investors

出席 HSBC 環球證券研究部舉辦的「爐邊對話」，與國際投資者對話
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09/12/2025
Met with Chairman and Senior Management of SFC

會晤證監會主席及高級管理層

 

11/09/2025
Members Networking Event – 
Zhenjiu Dinner  
To provide networking opportunity to 
members, a dinner with a theme of 
Chinese Baijiu was organised. Members 
had a great time interacting with one 
another over delicious wine and food.

商會會員聯誼活動 – 珍酒晚晏

商會舉辦以中國白酒為主題的晚宴，旨在

為會員提供交流平台。會員在享用美酒佳

餚之餘，同時彼此能互動交流增進友誼，

共渡了一個愉快晚上。

 
19/09/2025
Exclusive Webinar: Nasdaq x CHKLC_Unlocking Potential Using AI in Sustainability
Speakers: Dr William Yu, Chief Executive Officer, World 
Green Organisation; Mr Patrick Ho, Head of Sustainable 
Development, Swire Properties Limited; and Mr Harrison 
Fung, Head of Client Success, Investor Relations, 
Governance & Sustainability Solutions (APAC), Nasdaq

At this webinar, speakers dissected the latest ESG trends and focus 
around the world, compared the level of ESG reporting level in different 
markets, and used a real life case to illustrate how corporations adopt 
AI to improve their ESG performance.
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獨家線上研討會︰運用人工智能發掘可持續發展的潛力 

講者﹕世界綠色組織行政總裁 余遠騁博士；太古地產有限公司可持續發展

總監 何浩賢先生；及納斯達克亞太區客戶成功主管（投資者關係、管治及

可持續發展方案）馮曉程先生

在這場線上研討會中，講者剖析了全球最新的 ESG 趨勢與關注點，比較不同市場

的 ESG 報告水準，並以真實案例說明企業如何採用人工智能來提升 ESG 績效。  

25/09/2025
The Fifth ESGCP Examination was Held – ESGCP is Hong Kong’s First Rules-based ESG Examination 

ESGCP 是香港首個以規則為基礎的 ESG 考試，第五期 ESGCP 考試順利完成。

29/09/2025
Responded to HKEX Consultation Paper on Proposals to Optimise IPO 
Price Discovery and Open Market Requirements

Regarding HKEX’s consultation paper “Proposals to Optimise IPO Price Discovery and 
Open Market Requirements”, the Chamber largely agreed with the relaxation of public 

float requirements for listed issuers.

就港交所有關總結及進一步諮詢文件《建議優化首次公開招股市場定價及

公開市場規定》的諮詢文件提交回應文件

就港交所有關《建議優化首次公開招股市場定價及公開市場規定》諮詢文件，商會大致上贊同當

中提出放寬上市企業公眾持股量的規定。

 

 

Consultation Paper 

December 2024 

Proposals to Optimise IPO 
Price Discovery and Open 
Market Requirements 

  

03/10 and 14/11/2025
Deputy Vice Chairman Dr Kenneth 
Lam and CEO Mike Wong attended 
the FSTB Financial Services Network 
Meeting Respectively

執行常務副主席林建興博士和總幹事

黃明偉代表商會出席由財經事務及庫

務局金融服務網絡會議

19/12/2025
The 2026-27 Budget Consultation Session: Financial and 
Related Professional Services Sector

Vice-chairman Dr Maurice Ngai and CEO Mike Wong attended the 

consultation meeting and raised comments on market liquidity.

《2026至27年度財政預算案》諮詢會：金融及相關專業

服務界

商會副主席魏偉峰博士和總幹事黃明偉出席諮詢會，就市場流動性問題發

表意見。 
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11/12/2025	
Hong Kong Corporate Governance and ESG 
Excellence Awards Ceremony 2025 cum CHKLC 
23rd Anniversary Celebration Gala Dinner
Welcome Remarks: The Honourable Christopher 
Hui Ching-yu, GBS, JP
Keynote Speaker: Dr Kai-Fu Lee, Chairman of 
Sinovation Ventures and CEO of 01.AI

The Awards presentation dinner for “Hong Kong 
Corporate Governance and ESG Excellence Awards 2025” 
was successfully held on December 11, 2025. The 
evening honoured companies that demonstrate excellent 
commitment and achievements to corporate governance 
and ESG, the essence of which are most significant at 
times like this. Prof KC Chan, Chairman of the Chamber of 
Hong Kong Listed Companies said that the award dinner 
served as a timely reminder of companies’ responsibilities 
and need to take care of public interests by heart.  

We are grateful for the attendance of the Honourable 
Christopher Hui, Secretary for Financial Service and the 
Treasury, who gave an Opening Remark, Ms Salina Yan, 
Permanent Secretary for Financial Services and the 
Treasury, Mr Kelvin Wong, Chairman of Securities and 
Futures Commission, Ms Katherine Ng, Head of Listing, 
HKEX, and other members of the regulators.  

Keynote speaker Dr Lee Kai-fu, renowned computing scientist and AI pioneer, talked about the advanced stage AI is in right 
now and how corporations need to adjust their work flow and resources planning, which was truly inspiring.

The Hong Kong Corporate Governance and ESG Excellence Awards 2025 was title-sponsored by Vistra. Mr Hailiang Zhang, 
Business Head, Executive Vice President, North Asia, Vistra, was present to give a remark to reiterate his firm’s commitment 

to promoting corporate governance and ESG.  

2025 年度香港公司管治與環境、社會及管治卓越獎頒獎典禮暨香港上市公司商會成立 23 周年慶典晚宴

致歡迎辭：香港特別行政區政府財經事務及庫務局局長 許正宇先生,GBS,JP

主題演講嘉賓：創新工場董事長及零一萬物首席執行官 李開復博士

「2025 年香港公司管治與環境、社會及管治卓越獎」頒獎晚宴於 2025 年 12 月11日圓滿舉行。香港上市公司商會主席陳家強教授表

示，頒獎活動適時提醒企業有責任和需要用心照顧公眾利益。 

我們感謝財經事務及庫務局局長許正宇先生出席並致開幕辭，出席的還有財經事務及庫務局常任秘書長甄美薇女士、證券及期貨事務

監察委員會主席黃天祐先生、香港交易所上市主管伍潔鏇女士及其他監管機構成員。  

知名計算科學家和人工智能先驅李開復博士發表主題演講，講到人工智能現時已進入先進階段，並建議企業需要適當調整工作流程和

資源規劃，值得企業深思。

「2025 年香港公司管治與環境、社會及管治卓越獎」由 Vistra 卓佳冠名贊助。Vistra 卓佳北亞區主管及執行副總裁張海亮先生出席致

辭，重申公司致力推動企業管治和 ESG 的承諾。 
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Please watch out for further information on the above events from the Chamber. For enquiry, please contact the Chamber’s 
Secretariat (Tel: (852) 2970 0886-7 / Email: info@chklc.org).
有關上述活動之詳情，請留意本會公布的資料。如有查詢，請與本會秘書處聯絡 (電話﹕(852) 2970 0886-7 / 電郵﹕info@chklc.org)。

 13/01/2026 	 Hong Kong’s First Rules-based ESG Examination “ESG Certified Professional 
Examination” – The Sixth Examination

	 Registration for Examinations, please visit https://www.peak.edu.hk/exam/en/esgcp. 
	 For more information about the ESGCP Exam and Review Courses, please visit https://www.esgcp.net/

	 香港首個以規則為基礎的 ESG考試《ESG 認證專業人員考試》– 第六期考試

如欲報名考試，請前往 https://www.peak.edu.hk/exam/tc/esgcp。	

了解更多關於 ESGCP 考試及複習課程的信息，請瀏覽 https://www.esgcp.net/

28/01/2026	 The 3rd Hong Kong Capital Markets Forum 2026 “Capturing the Next 
Growth Momentum” 

	 Venue: Grand Ballroom, Grand Hyatt Hong Kong
	 Opening Remark: The Honourable Paul Chan Mo-po, GBM, 

GBS, MH, JP, Financial Secretary of the Government of 
the HKSAR

	 The 3rd Hong Kong Capital Markets Forum 2026 “Capturing the Next 
Growth Momentum”, jointly organized by The Chamber of Hong Kong 
Listed Companies (CHKLC), Hong Kong Association of Registered 
Public Interest Entity Auditors Limited (PIEAA), The Hong Kong Institute 
of Directors (HKIoD) and Association of Hong Kong Capital Market Practitioners Limited (HKCMP).

	 第三屆《香港資本市場論壇：瞄準新機遇 啟動新引擎》

	 地點：香港君悅酒店宴會大禮堂

	 開幕致辭及主禮嘉賓：香港特別行政區政府財政司司長 陳茂波先生, GBM, GBS, MH, JP

第三屆《香港資本市場論壇：瞄準新機遇 啟動新引擎》由香港上市公司商會、香港上市公司審核師協會、香港董

事學會及香港資本市場專業人員協會聯合主辦

Upcoming Events		 未來活動
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