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n an interview with Momentum, Carlson Tong, Chairman of Hong

Kong Exchanges and Clearing Limited (HKEX), shared his outlook
for Hong Kong’s capital markets for 2026 and outlined HKEX's
strategic initiatives to further strengthen Hong Kong's position as a
leading international financial centre.

Reflecting on a stellar year for Hong Kong IPOs in 2025, HKEX
Chairman Carlson Tong said that while he was proud of HKEX's
progress, the work is not yet finished. With a strong pipeline and
forwardlooking policies supporting diversified capital market
development, he expects Hong Kong's markets to sustain their strong
momentum into 2026. Calling 2025 "a year of significant strategic
progress and market momentum”, Mr Tong said the continued
deepening of Hong Kong’s capital markets has enhanced their role
as a platform for global capital formation.

Against a backdrop of geopolitical tensions and macroeconomic
volatility, Mr Tong said Hong Kong's capital markets remained
resilient, delivering strong performance across equities and
derivatives. He noted this was the result of sustained enhancement
measures that have boosted market vibrancy and liquidity, adding
that global investor confidence has returned in full force. “Two years
ago, some viewed Hong Kong as ‘uninvestable’— that is clearly no
longer the case,” he said, noting growing investor interest as markets
seek diversification.

More generally, during his travels abroad, Mr Tong observed that
perceptions about Hong Kong have improved, reinforcing the city’s
status as a strategic gateway to the Chinese Mainland and closely
aligned with the international community. “Seeing is believing, which
is something people are able to discover for themselves when they
visit Hong Kong,” Mr Tong said.

Hong Kong IPO Market Tops the Global League Table
Hong Kong's IPO market staged a strong comeback in 2025, with the

city reclaiming the number one position as the world’s top IPO listing
venue. In 2025, 119 new listings debuted on HKEX that collectively
raised HK$286.9 billion. Three of the city’s listings featured in the
world’s top 10 fundraising IPOs of the year, with Contemporary
Amperex Technology Company — the world’s largest electric vehicle
(EV) battery maker — better known as CATL, raising US$5.25 billion.
The CATL listing was also the largest IPO in Hong Kong since 2023.

Entering 2026, the market is sustaining its strong momentum. Over
35 new listings raised more than HK$100 billion as of year to date.

Underscoring a pick-up in international investor confidence, Mr Tong
said it is worth noting the diverse profile of investors that supported
recent IPO listings, which included participation from international
institutional investors such as private equity funds, hedge funds and
sovereign wealth funds from North America, Europe, the Middle East
and other regions. For example, over 30% of the funds raised for
CATLs IPO were from US and European investors, while Zijin Gold
International — the largest IPO in the global gold mining sector
in 2025 — raised HK$25 billion, had 26 international cornerstone
investors. “This highlights the unique role Hong Kong plays as a
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“super connector” between the Chinese Mainland
and the global capital markets,” Tong said. To sustain
a vibrant capital market, it is vital to have an active
IPO market. “You must have growth; this is what
drives liquidity,” he said.

HKEX attracted a diverse range of companies, mainly
spanning the Chinese Mainland new economy sector
represented by biotechnology, pharmaceuticals,
artificial intelligence and advanced manufacturing
companies, as well as retail, consumer goods and
services companies. Tong observed how the surge of
interest in the new economy sector from international
and Chinese Mainland investors was in part linked to
the "DeepSeek moment”; the artificial intelligence
breakthrough start-up launched in the Chinese
Mainland in January 2025.

Developing Hong Kong’s Financial Ecosystem

Mr Tong said that while Chinese Mainland companies remain a core
part of Hong Kong's IPO pipeline, HKEX is increasingly attracting
issuers from across Asia and beyond. In 2025, companies from
Indonesia, Kazakhstan, Singapore and Thailand, as well as a Dubai-
headquartered company, completed primary listings in Hong Kong,
with growing interest from companies in Europe, North America,
the Middle East and Southeast Asia. He added that the inclusion of
more peer exchanges in HKEX's list of Recognised Stock Exchanges
(RSEs), alongside access to Mainland capital through Southbound
Stock Connect, the landmark mutual market access programme that
has transformed the region’s financial markets and facilitated two-
way capital flows between Hong Kong and Chinese Mainland, has
strengthened Hong Kong's appeal as a gateway for global companies
seeking international and Mainland investor access.

As global capital flows continue to shift, Mr Tong said Hong Kong's
strong IPO performance is part of a broader, highly active market
ecosystem. Reflecting this vibrancy, average daily cash market
turnover reached HK$250 billion in 2025, up 90% year on year, with
all of the cash market's top 20 ADT records set from September 2024
onwards. Recent trading activity has been balanced, with around
25% coming from Southbound flows.

Trust and integrity are the
foundational pillars of a vibrant,
efficient and sustainable capital market. L}

The derivatives market also registered a record year in 2025, with
average daily volumes of futures and options reaching 1.7 million
contracts, up 7% year-on-year. Notably, stock options were among
the most actively traded products, up 22% from the same period a
year earlier. The Exchange Traded Products (ETPs) market, including
Exchange Traded Funds (ETFs) and leveraged and inverse products
(L&l Products), also demonstrated significant growth with ADT
doubling year-on-year to HK$36.7 billion.
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Underscoring a record-breaking year, Hong Kong overtook South
Korea and Japan to become the world’s third largest ETF market
by turnover. However, Mr Tong pointed out that records are less
important than the sustainable development of Hong Kong's capital
markets. “By maintaining high standards of transparency, efficiency
and innovation, we aim to differentiate ourselves and cement our
position as a world-leading capital-raising venue,” he explained.
Mr Tong also stressed that the quality and resilience of the market
is crucial. “We don't give up quality in return for short-term gain,”
he emphasised, adding that trust and integrity are the foundational
pillars of a vibrant, efficient and sustainable capital market.

Building on Hong Kong’s Competitive Advantages
As the “super connector” between the Chinese Mainland and

international markets, Mr Tong said Hong Kong holds several distinct
advantages, not least of which is the nation’s support in consolidating
and enhancing the city’s status as an international financial centre,
while deepening financial collaboration between the Chinese
Mainland and Hong Kong. “Hong Kong holds an advantage that
nowhere else in the world can replicate,” Tong said.

Pointing to Stock Connect as a defining advantage, Mr Tong said the
scheme has, over the past decade, become a key conduit for twoway
capital flows between the Chinese Mainland and Hong Kong markets.
Describing it as a “gamechanger”, he noted that its expansion from
equities to bonds, ETFs and interestrate swaps has strengthened
Hong Kong's role as a gateway for global and Chinese Mainland
investors alike, with ongoing enhancements making crossborder
investment more efficient and diversified.

To ensure that Hong Kong remains resilient and positioned for the
next phase of growth, Mr Tong said HKEX continuously reviews its
market infrastructure and listing franchise to ensure they remain fit for
purpose, meeting the changing needs of market and stakeholders.
For example, to position Hong Kong as a premier growth hub
for innovative, high-growth firms, in May 2025 HKEX and the
Securities and Futures Commission of Hong Kong (SFC) launched
the Technology Enterprises Channel which streamlines listings for
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specialist technology (Chapter 18C) and biotech (Chapter 18A)
companies through a dedicated, tailored guidance and confidential
filings system designed to enhance the IPO process.

Another example is the adoption of the new IPO price discovery
rules in August 2025. It enables a more robust and transparent IPO
pricing and allocation mechanism, whilst supporting the balanced
participation from a broad range of local and international investors.
Furthermore, the new ongoing public float requirements came into
effect on 1 January 2026, with an aim to provide issuers with greater
flexibility and efficiency in their capital management, whilst ensuring
market transparency and continuous orderly trading.

To help small to medium enterprises (SMEs) to take the step up to
becoming publicly listed companies, Mr Tong said enhancements
have been made to GEM, a market serving the fundraising needs
of the SMEs, including the implementation of a new streamlined
transfer mechanism to the Main Board in 2024.

Continued Strategic Progress
In recent years, HKEX has made a number of strategic developments,

including the implementation of a series of market enhancements
to boost market efficiency and ensure it is future ready. With input
from the finance and investment community, HKEX is currently in
the process of reviewing the board lot regime. The bourse is also
actively exploring to shorten its cash market settlement cycle from
currently T+2 (transaction day + 2 business days) to T+1 (transaction
day + 1 business day).

In November 2025, HKEX agreed to acquire a 20% stake in the
holding company of CMU OmniClear Limited, a move deepening
its strategic partnership with the Hong Kong Monetary Authority
(HKMA) and underscoring its commitment to cementing Hong Kong’s
position as a leading FIC centre and an RMB hub. Mr Tong noted
the collaboration between HKEX and HKMA is a significant first step
to further develop Hong Kong’s fixed income platform and enhance
post trade efficiencies, specifically targeting improvements in
securities custody, clearing and settlement services.

Reflecting HKEX's long-term commitment in playing
a vital role to build Hong Kong into a world-class
commodities hub, the London Metal Exchange
(LME, a wholly owned subsidiary of HKEX) has so
far approved 15 designated warehouses in Hong
Kong since January 2025 to store various LME-
registered metals, including primary aluminium,
aluminium alloy, copper, nickel, lead, tin and zinc.
With the Chinese Mainland being the world’s
leading consumer and producer of non-ferrous
metals, Mr Tong said establishing a metal delivery
hub in Hong Kong not only helps to develop the
city’s commodity trading ecosystem, but also serves
the national’s development strategy. The LME also
established a new Dubai subsidiary to drive greater
connectivity between the Chinese Mainland and
fast-growing markets in the Middle East.
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The Importance of Mutual Understanding
When it comes to communicating polices and

initiatives to stakeholders, Mr Tong elaborated
how he draws on his background and experience,
having chaired the HKEX Listing Committee,
being chairman of the SFC, and sitting on
the HKMA committee and other related
committees. "I believe in viewing topics from
different perspectives and building consensus
through communication,” Mr Tong said since
becoming Chairman of HKEX, he has focused
on building bridges through regular meetings
and engagements the HKEX senior management
team has with key stakeholders. For example, Mr
Tong acknowledged the active and collaborative
dialogue HKEX maintains with the Chamber of
Hong Kong Listed Companies (CHKLC) to address the needs of listed
issuers and improve market efficiency.

As the world continues to find its new
equilibrium, HKEX will seize the opportunity
to invest in building a multi-asset ecosystem
that will position Hong Kong'’s capital
markets for years to come. 5y

Supporting the Community
As a purpose-driven organisation, Mr Tong said HKEX strongly

believes that when the community thrives, business thrives. As such,
the HKEX Foundation actively addresses current and emerging
societal challenges through community initiatives and strategic
partnerships. While continuing to address various emerging social
needs through HKEX's other ongoing charity programmes, The
HKEX Foundation launched in March 2026 a new flagship charity
programme focusing on providing support to societal caregiving.

Mr Tong also mentioned the exchange’s plans to set up its
permanent headquarters at Exchange Square, underscoring HKEX's
commitment to its home city and its confidence in the long-term
success and relevance of this international financial centre. The
project will involve significant enhancements to HKEX Connect Hall,
including a more prominent entrance, a re-imagined Museum of
Finance, and an elevated issuer experience to allow more frequent
and consistent public access to HKEX and providing a good venue
for community engagements.

Whatever the external environment, Mr Tong said, as the world
continues to find its new equilibrium, HKEX will seize the opportunity
to invest in building a multi-asset ecosystem that will position Hong
Kong's capital markets for years to come.

Chris Davis
Editor
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