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Hong Kong capital market updates

New listing initiatives for Biotech Companies and Specialist
Technology Companies

On 6 May, the Securities and Futures Commission (SFC) and The
Stock Exchange of Hong Kong Limited (HKEX) jointly announced
several new initiatives to support the listing of Biotech Companies
and Specialist Technology Companies under Main Board Chapters
18A and 18C, respectively. These new initiatives include:

+ Technology Enterprises Channel (TECH) - A dedicated
platform, set up to support these applicants in understanding
applicable Listing Rules and preparing for their Hong Kong
listing before submitting a formal application

Confidential filing — These applicants may now submit a
listing application (and draft prospectus) on a confidential
basis

Innovative company treatment — These applicants will be
presumed to meet innovative company requirements for the

purpose of listing with a weighted voting rights structure

For details, see the joint announcement: Link

New IPO price discovery and open market requirements

On 1 August, HKEX published conclusions to its consultation
paper on proposals to optimise IPO price discovery and open
market requirements. Amongst others, the new requirements
revised the allocation mechanisms and initial public float
requirements to provide issuers with greater flexibility and
certainty in structuring their public offerings. These new
requirements came into effect on 4 August 2025 and apply to all
listing applications with listing document published on or after 4
August 2025.

We have published a newsletter summarising key changes. For
more details on this topic, please click here.

Speak to a BDO professional

Let BDO be your trusted partner in navigating the evolving
landscape of the Hong Kong capital market. If you have any
questions or need further assistance, please feel free to contact

us.
Betsy Pon

Technical Department
betsypon@bdo.com.hk

BDO Global Risk Landscape 2025

The BDO Global Risk Landscape 2025 highlights that business
decision-makers are becoming ‘paralysed’ by constant crises,
with their excessive caution limiting growth opportunities.
According to the survey, 84% of international business leaders
believe that the global risk environment has become more crisis-
oriented than ever.

The report reveals that many companies are adopting a
defensive stance, with over two-thirds (69%) of executives
describing their organisations as either ‘risk averse’ or ‘risk
minimising," a rise from 61% last year. Alarmingly, only 7% of
executives reported that their risk management strategies were
‘very proactive,” a decline from 19% in 2024 and 29% in 2023.

Key risks keeping business leaders up at night include regulatory
risk, concerns over supply chains, recruiting and retaining talent,
geopolitical tensions, environmental issues and cybercrime.

Global Risk
Landscape 2025

The Risk Rift: Why playing
safe could be dangerous

|IBDO

Read report

While some executives (39%) agreed that regulators’ demands
for ever-more information about risks have positively impacted
safety, a larger share (57%) indicated that such demands were
only ‘somewhat’ helpful in reducing company risk profiles.
However, CEOs expressed frustration over compliance
overspending, suggesting that current risk management
strategies are not delivering their expected value

As the landscape continues to evolve, businesses must recognise
that growth will require change — change that may expose them
to new or increased threats, such as supply chain disruption and
cyber threats. It is therefore crucial that businesses adopt a
proactive approach to risk management, rather than relying
solely on compliance. By doing so, organisations can enhance
their risk posture and seize the business opportunities ahead of
them. To find out more, please download the full report at BDO
Global Risk Landscape 2025.

Talk to our professionals

Please contact our Risk Advisory team for more information on
risk prevention strategies.

Q Ricky Cheng
i Risk Advisory

>,  rickycheng@bdo.com.hk


https://www.hkex.com.hk/News/Regulatory-Announcements/2025/250506news?sc_lang=en
https://www.bdo.com.hk/getattachment/f8310356-1b61-4cb7-9c3e-6fb12ba21b09/(ENG-FINAL)-Hong-Kong-Capital-Market-Updates-2025-Aug-issue.pdf?lang=en-GB
https://www.bdo.com.hk/en-gb/insights/publications/global-risk-landscape/global-risk-landscape-2025
https://www.bdo.com.hk/en-gb/insights/publications/global-risk-landscape/global-risk-landscape-2025
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Making Al adoption a success

People, purpose and practicality

16 July 2025 was the World Al Day, much of the global
conversation was rightly centred on the promise of artificial
intelligence, its ability to transform how we work, make decisions,
and innovate. But as Al tools and platforms continue to evolve at
pace, the real challenge for organisations is no longer if to adopt
Al, but how to do so in a way that delivers real, sustainable value.

Al adoption is not just a technological upgrade, it's a strategic
shift. And to make it a success, organisations need to look beyond
algorithms and automation, and focus on aligning Al with people,
purpose, and practical impact.

Here are six key takeaways to consider:
1. Start with a clear purpose

The most successful Al initiatives are tied to specific business
goals. Whether the aim is to streamline operations, improve
decision-making. or deliver a more personalised client
experience, Al should serve a clearly defined need - not just be
introduced for the sake of innovation.

2. Build trust through transparency and ethics

Trust is fundamental. Al systems must be explainable, fair, and
responsible. Organisations that embed ethics, governance and
risk considerations from the start will build stronger
confidence among stakeholders, and be better prepared to
navigate evolving regulations.

3. Put people at the centre

Al should enhance human potential, not replace it. This means
investing in the skills and mindsets required to work alongside
Al, across all levels of the organisation. Adoption is most
successful when teams understand how Al will support their
work and where their expertise remains essential.

4.

Start small, scale smart

Rather than attempting a large scale transformation
overnight, many organisations benefit from piloting Alin a
specific area first. Early wins not only demonstrate value, they
also help build internal buy in and a culture of innovation.

. Lay theright data foundations

Al depends on access to reliable, relevant, and well-governed
data. Without it, even the most advanced tools will fall short.
Building a strong data infrastructure is a critical enabler of any
Al strategy.

Embed Al into everyday work
Adoption is only successful when Al becomes part of how
people work and not an add-on. The most impactful use cases

are often those that are seamlessly integrated into existing
processes, making Al a natural and invisible ally in daily tasks.

FROM POTENTIAL TO PROGRESS

Al has the power to reshape industries
and elevate performance, but successful
adoption isn't automatic. It requires

thoughtful planning, cultural readiness,
and a commitment to doing things
responsibly. Let's not just talk about the
future of Al Let's focus on how to make
that future work for people, businesses,
and society.
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Matthew Becker ratified as next CEO of BDO
USA, succeeding Wayne Berson in 2026

Matthew Becker, national managing principal of tax, has been
ratified by a principal-wide vote to serve as the next Chief
Executive Officer of BDO USA, effective 1 July 2026. He will
succeed long-standing CEO Wayne Berson, who will retire
effective 30 June 2026, leaving a legacy of growth, innovation
and purpose-centered leadership.

As national managing principal of tax, Becker leads the strategy
and operations of BDO USA's tax practice, which has more than
doubled in size since 2019. He joined BDO in 2002, became a tax
partner in 2005, and assumed the role of national managing
principal in 2019. He has held a series of progressive leadership
positions throughout his career including five years as chair of
BDO USA’s Board of Directors where he oversaw the firm's
governance and strategic direction. As a longstanding member of
the executive leadership team, he has been a pivotal voice in the
most consequential decisions impacting the firm's future, from
the establishment of BDO'’s employee stock ownership plan
(ESOP) to key expansions and strategic partnerships. Becker's
impressive accomplishments, holistic understanding of the firm
and its opportunities, and unwavering character position him to
sustain BDO's culture and growth trajectory while managing the
complexities of a rapidly changing industry.

IBDO

Matt Becker
to Succeed

Wayne Berson
as BDO USA
CEO in 2026

Berson has served as CEO of BDO USA since 2012, overseeing a
strategy that increased the firm'’s annual revenue from $618M to
approximately $3 billion. Berson credits this growth to a
strategic focus on people, purpose and culture, which guided
each strategic business decision. Under Berson's leadership, the
firm completed more than 70 expansions, welcoming teams and
organisations that shared BDO's values. This deliberate, people-
first approach ensured that most of BDO's growth remained
organic, underscoring the effectiveness of the firm's strategy.

In addition, Berson’s commitment to purposeful innovation has
solidified BDO's leadership position within the profession. From
pioneering the adoption of an ESOP to championing a human-
centered approach to Al, Berson has driven meaningful change
while remaining true to the firm's vision and values. The
establishment of BDO's ESOP—making the firm the first large
accounting and advisory organisation to do so—stands as a
testament to this forward-thinking mindset. The ESOP reflects
the culmination of BDO's purpose and embodies the firm's core
values while creating new value for the firm's people.

Berson is a member of the BDO USA Board of Directors and
serves as chair of the Global Board of Directors for BDO
International, Ltd. He will continue to serve on both boards until
his retirement.

Matt Becker

Wayne Berson
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Niek de Haan has been appointed as Global Head
of Tax and has assumed responsibility for BSO

Niek de Haan has been appointed as Global Head of Tax,
effective 1 July 2025. Niek succeeded Robert Aziz, who retired
after a long-standing career at BDO, firstly with BDO UK,
followed by his current global role.

Niek joined BDO The Netherlands in 1997, rising to Partner and
Head of Tax and Legal and, under his leadership, doubling the
size of the Amstelveen tax practice to become the largest
practice in the firm. Niek has served as a valued member of the
BDO Global Tax Committee since 2020 and was the founder of
the BDO Centre of Excellence for EU Tax Law.

Robert joined BDO UK in 2002 and for many years he led the
UK’s Corporate International Tax team, based in London. He was
appointed to the Global Leadership Team as Global Head of Tax
in 2017. During his tenure, he has been the driving force behind
the continued growth of our global tax business to become the
second largest service line in our organisation.

Robert comments: “The tax environment has continually evolved
over the last two decades, and during this period I've been
privileged to work alongside many talented colleagues across our
global organisation to find effective solutions to complex
problems faced by our clients. Our people and our client
relationships are central to our success, and having known Niek
for several years, | am confident that under his leadership, these
key strengths will continue to drive BDO tax services forward.”

Commenting on his appointment, Niek adds: “I'm honoured to
accept the challenge of building on Robert's impressive legacy
within the BDO organisation globally. With heightened focus on
international tax assurance and risk management, BDO is well
placed to capitalise on growing demand for agile and
international advisers. I'm thrilled to be able to lead our teams
towards new opportunities in the future.”

Pat Kramer, BDO's Chief Executive Officer said: “I would like to
express our thanks to Robert for leading our Tax business to
extraordinary growth and for his decades of commitment to the
organisation. We are delighted to welcome Niek as his successor.
As tax services continue to undergo significant transformation,
driven by evolving customer needs and expectations, and
developments in technology, Niek's depth of knowledge,
expertise and experience will be invaluable in successfully
navigating our business through a period of unprecedented pace
of change globally."

Alongside Niek de Haan role as Global Head of Tax, he will
assume responsibility for Business Services & Outsourcing (BSO),
effective 1 September 2025.

Niek will succeed Albert Lopez, who will retire after more than 45
years of service to BDO. With Albert’s retirement, responsibility
for BSO will transition to Niek, who will oversee the team as part
of his broader role as Global Head of Tax.

Niek is based in The Netherlands and will report to Pat Kramer,
Global CEO.

Niek de Haan
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BDO event highlights

LN
ee® BDO seminar: Carbon credit trading N May
PSS ~| 13

As businesses and government worldwide strive to meet ambitious climate goals, carbon credit trading has gained
momentum as a crucial strategy for reducing greenhouse gas emissions. Manager of Risk Advisory Alpha Chia
provided a comprehensive presentation that defined carbon credit trading and its significance in the global context.

Followed by a lively panel discussion, moderated by Director and Head
of Risk Advisory Ricky Cheng, our panellists including General Manager
of BD8 Ecoplastics Limited Orwell Wan, Director of Enterprise Solution
and Marketing of British Standard Institution Raymond Lui and
Co-founder and Head of Sales and Marketing of InnoBlock Technology
Limited Rowena Wong shared their insights and addressed questions
from the audience about the impact of carbon trading on various
industries.

(From left) Alpha Chi

)

and Ricky Cheng '2 Raymond Lui, Rowena Wong, oran Wan

. BDO webinar: Navigating
generative Al - Security, risk, and
governance for business leaders

@ % BDO and HKSA joint seminar:

..,.0‘9. Stablecoins in Hor.lg Kong -
Regulatory evolution, use cases &
auditing frameworks

2025
2025

Principal of Risk Advisory of BDO Hong Kong Pokit

Lok, kicked off the session by introducing the BDO
network and the services offered by BDO Hong Kong
Risk Advisory. Pokit also introduced Gerald Tang,
Associate Director of Cybersecurity Division, BDO
Singapore. Gerald discussed the capabilities of
Generative Al, highlighting the benefits of early
adoption and key risks such as data leakage. He
emphasised the importance of establishing a robust
governance framework and provided practical steps for
the responsible use of Al.

BDO webinar: Navigating Generative Al - Security, risk, and governance
for business leaders

& O

Pokit Lok Gerald Tang
Principal Associats Diractor

Risk Acisory
800 Hang Kong

The interactive session featured expert panellists Chief
Digital Officer of FORMS Barry Chan, Principal Partner
of L&Y Law Office Henry Yu, and Principal of Risk
Advisory of BDO Pokit Lok. We are pleased to have
Vice-Chairman of HKSA Peony Lee, kicked off the
event with welcoming remarks. The event attracted
200 participants, both online and in person.

ok, and

o Henry YU okt

From right: Peony L€
Barry Chan
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BDO and Tradelink joint seminar: & BDO seminar: From legislation to action: 1 ]
Unlocking business growth: Fr Preparing for the 2026 rollout of the o
Navigating the latest AML/CFT ' Protection of Critical Infrastructures ~

guidelines for stock trader account (Computer Systems) Ordinance
openings

2025

To assist our contacts and clients in becoming more
familiar with this important legislation, we were pleased
to have Assistant Secretary of the Security Bureau of
HKSAR Government Lester Ip as our guest speaker.
Lester provided valuable insights into the compliance to
the Code of Practice, highlighting the legal obligations
for critical infrastructure operators and tips for the
industries.

BDO Senior Manager of Risk Advisory Ivan So and
BDO Manager of Risk Advisory Nicky Kwok, provided
their insights of the SFC's latest regulatory updates on
AML/CFT. Chief Operations Officer of Tradelink
Electronic Commerce Limited Andrew Cheng, shared
innovative solutions such as remote account openings
for Hong Kong customers and overseas clients through
the utilisation of applications.

]
55

From left: Director and Head of Risk Advisory Ricky Cheng, Managing Director of Assurance Andrew Lam (left) and Principal of Risk
Andrew Cheng, Ivan So and Nicky Kwok Advisory Pokit Lok (right) presented a souvenir to Lester Ip (middle)

BDO speakers supported CHKLC Eric Pat, Vivian Chow

Director Training Series 2025 and Herman Tsui spoke at
CPA Australia seminar

As a programmed partner of the CHKLC Director Training Series

2025, BDO speakers have been invited to speak at the training. Invited by CPA Australia, Director and Head
of Deal Advisory Eric Pat, Director of Risk
On 27 May 2025, Director of Risk Advisory Vivian Chow spoke on Advisory Vivian Chow and Principal of Risk
the topic of "Introduction to Corporate Governance". Vivian Advisory Herman Tsui spoke at the seminar on
provided an overview of the Hong Kong Corporate Governance 'Corporate Governance and Valuation' on
Code, discussed key compliance measures, and emphasised the 22 May 2025. Vivian and Herman shared their
importance of corporate culture. She also shared actionable steps insights on the best practices in corporate
for enhancing governance practices with the audience. governance and dived into different case studies
with the participants, while Eric discussed
On 24 June 2025, Principal of Technical Department Betsy Pon valuation considerations for corporate
spoke on the topic of “Introduction to the continuing obligations transactions and provided regulatory updates.

of listed issuers”. Betsy provided an overview of directors’ roles
and responsibilities regarding the financial statements audit
process, notifiable transactions, and connected transactions.

Vivian Chow Betsy Pon

(From left) Eric Pat, Vivian Chow and Herman Tsui
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CPA Sports Carnival 2025

In CPA Sports Carnival 2025 co-hosted by HKICPA and SCAA on 17 May 2025, BDO team participated in the game and did a
fantastic job in the race. We won the 2nd runner-up in the 4x100m relay and 3rd runner-up in the tug of war in team competitions

among accounting organisations/firms.

In individual races, Ann Lee from Assurance Group 3 won championships
in the Women's 100m and Long Jump. She also received the individual

2 championship of Women Group A. Director of Assurance Terry Lau
secured the 3rd runner-up in the Men's 100m and Long Jump.

Ann Lee (left 2)

=T Ann Lee (left : ‘ )
I RIS P e e (82
CPAYSPORTSICARNIVAL®2025

Hong Kong Accountants Football League 2025

We are thrilled to announce that the BDO football team has won the championship in #4-#H in the Hong Kong Accountants Football
League 2025. Thank you to the team for this achievement, and to everyone who supported us throughout the season. Please click here to

replay the exciting match and click here to view the enjoyable moments!



https://www.youtube.com/live/RdHnW_W_-fU
https://www.facebook.com/permalink.php?story_fbid=pfbid02yfW7oEFQp6D8tGJzk5YrSwWKZKxwSjcEPGyJ44t3AzzduYGUDeNCWGYpFtGUAYfhl&id=61573745295138&rdid=IWbZVsoYO4tYSeoI
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Recent BDO publications

Tax publication

Hong Kong Tax

Company re-domiciliation
regime in place in Hong Kong

Global minimum tax and Hong
Kong minimum top-up tax for
multinational enterprise groups

HONG KONG TAX

Hong Kong Capital Market Updates

Issue August 2025

New IPO price discovery and open market

requirements

Contact us

25th Floor Wing On Centre
111 Connaught Road Central
Hong Kong

Tel: +852 2218 8288

Fax: +852 2815 2239
info@bdo.com.hk
www.bdo.com.hk

Transfer Pricing News
Issue 51 - June 2025

80O Transfor Pricing News

Corporate Tax News
Issue 74 — May 2025
800

Corporate Tax Nows

Iasue 78 - May 2025

Indirect Tax News
Issue 3 - July 2025

BDO —

This publication has been carefully prepared, but it has been written in general terms and should be seen
as containing broad statements only. This publication should not be used or relied upon to cover specific
situations and you should not act, or refrain from acting, upon the information contained in this publication
without obtaining specific professional advice. Please contact BDO Limited to discuss these matters in the
context of your particular circumstances. BDO Limited, its partners, employees and agents do not accept or
assume any responsibility or duty of care in respect of any use of or reliance on this publication, and will deny
any liability for any loss arising from any action taken or not taken or decision made by anyone in reliance on
this publication or any part of it. Any use of this publication or reliance on it for any purpose or in any context
is therefore at your own risk, without any right of recourse against BDO Limited or any of its partners,

employees or agents.

BDO Limited, a Hong Kong limited company, is a member of BDO International Limited, a UK company

limited by guarantee, and forms part of the international BDO network of independent member firms.
BDO is the brand name for the BDO network and for each of the BDO Member Firms.

Copyright © BDO Limited. All rights reserved. Published in Hong Kong.

€O cooumieamazes [ eooLmied BEERE

Key Contact

Key Contact



https://www.bdo.global/en-gb/microsites/tax-newsletters/transfer-pricing-news/issue-51-june-2025
https://www.bdo.global/en-gb/microsites/tax-newsletters/corporate-tax-news/issue-74-may-2025
https://www.bdo.com.hk/getattachment/f8310356-1b61-4cb7-9c3e-6fb12ba21b09/(ENG-FINAL)-Hong-Kong-Capital-Market-Updates-2025-Aug-issue.pdf?lang=en-GB
https://www.bdo.com.hk/getattachment/1b11cd1e-2765-43b2-a9cf-53476de1a50f/(FINAL)-Hong-Kong-Tax-May-2025-issue.pdf?lang=en-GB
https://www.bdo.com.hk/getattachment/0b399511-acb6-4633-a31a-137e6fcaff89/(FINAL)-Hong-Kong-Tax-Jun-2025-issue.pdf?lang=en-GB
https://www.bdo.global/en-gb/microsites/tax-newsletters/indirect-tax-news/issue-3-2025
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