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Gold has long served as a safe haven asset and portfolio diversifier. Its historical
resilience during periods of uncertainty has helped sustain investor interest across
market cycles. Against this backdrop, Hong Kong continues to expand its gold
product ecosystem, offering a growing range of exchange-traded products that cater
to different investment objectives and risk profiles.

Gold market overview

Gold’s long-term resilience

Over the past two decades, gold has outpaced broad equities, government and corporate bonds, listed real estate and
commodities on a total return basis.

Figure 1. Asset class performance comparison'’
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1 Source: Bloomberg. Data as of end-2025. USD performance rebased to 100 on 3 January 2005. Global equities: MSCI World Index; Government bonds: FTSE
World Government Bond Index; Corporate bonds: Bloomberg Global Agg Corporate Total Return Index Value Unhedged USD; Real estate: FTSE EPRA
Nareit Developed Index; Commodities: Bloomberg Commodity Index.



Demand supported by diverse sources

Gold demand is driven by four main sectors: jewellery, investment, central banks, and technology/industry. While jewellery
remains the largest demand contributor, its share has trended lower as investment and central bank purchases have risen.

Figure 2. Share of annual gold demand by sector (%, 2010-2025)?
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Why gold?

Safe Haven

Often sought
in times of
uncertainty and
market volatility.
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Diversifier

Can behave
differently from
equities and bonds,
helping to diversify
portfolio risk.

Why Hong Kong?
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Inflation Hedge

Has historically
been used as a store
of value during
inflationary periods.

2018

— Investment
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Global Liquidity

Traded globally
across major markets,
supporting price
discovery and access.
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Central Bank and Other Institutions

Supported by
investment, central
banks, jewellery and

industrial demand
worldwide.

Asian time zone

Manage gold exposure during Asian trading hours through Hong Kong’s internationally
connected marketplace.

Exchange-traded
access

Trade through Hong Kong’s regulated market infrastructure with transparent pricing and
established market practices.

Tax efficiency

Hong Kong does not currently impose capital gains tax or VAT on gold transactions, subject to
individual circumstances and applicable tax rules.

Comprehensive
ecosystem

Gain access to a growing range of gold-related opportunities, from futures and ETFs to equities
and structured products.

2 Source: World Gold Council. Percentage represents the contribution of jewellery, investment, central bank, and technology/industrial uses to global gold

demand between the calendar years 2010 and 2025.



Accessing the Gold Ecosystem through HKEX

HKEX brings together a range of gold-related products, enabling investors to access the gold market in ways that suit
different investment goals.

Gold Futures

Gold ETFs

Gold-related Equities

Structured Products

How to Access

Trade through a
futures account

Buy and sell through a securities account

Portfolio allocation,

Exposure to gold

Tactical trading,
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Considerations

management and
contract rollover

suitable for longer
holding periods

risks

and potential early
termination risks

Potential Role
in Portfolio

Hedging tool or direct
gold trading exposure

Convenient exchange-
traded gold access

Participation in the
gold value chain

Tactical tool for
experienced investors

Disclaimer

The information contained in this document is for general informational purposes only and does not constitute an offer, solicitation, invitation or

recommendation to buy or sell any securities or other products or to provide any investment advice or service of any kind. This document is not directed at,
and is not intended for distribution to or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or
regulation or which would subject Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited (“SEHK”) (together, the “Entities”,
each an “Entity”), or any of their affiliates, or any of the companies that they operate, to any registration requirement within such jurisdiction or country. No
section or clause in this document may be regarded as creating any obligation on the part of any of the Entities. Rights and obligations with regard to the
trading, clearing and settlement of any securities effected on SEHK shall depend solely on the applicable rules of SEHK and the relevant clearing house, as
well as the applicable laws, rules and regulations of Hong Kong. Although the information contained in this document is obtained or compiled from sources
believed to be reliable, neither of the Entities guarantees the accuracy, validity, timeliness or completeness of the information or data for any particular
purpose, and the Entities and the companies that they operate shall not accept any responsibility for, or be liable for, errors, omissions or other inaccuracies
in the information or for the consequences thereof. The information set out in this document is provided on an “as is” and “as available” basis and may be
amended or changed. It is not a substitute for professional advice which takes account of your specific circumstances and nothing in this document
constitutes legal advice. Neither of the Entities shall be responsible or liable for any loss or damage, directly or indirectly, arising from the use of or reliance
upon any information provided in this document.

ADDITIONAL INFORMATION FOR PERSONS IN SINGAPORE

The only persons in Singapore which this document is intended to be distributed are: (a) “Accredited Investors” as defined in section 4A(1)(a) of the Securities
and Futures Act, Chapter 289 of Singapore (the “SFA”) and regulation 2 of the Securities and Futures (Classes of Investors) Regulations 2018 or (b)
“Institutional Investors” as defined in section 4A(1)(c) of the SFA and regulation 4 of the Securities and Futures (Classes of Investors) Regulations 2018.
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