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Executive Summary  

1. In the US, the Dow and S&P 500 (S&P) fell 2.2% and 0.7% respectively in 2015 whilst the 
Nasdaq rose 5.7%. The market became more volatile amid uncertainties about the timing 
of interest rate hikes and the economic outlook, as well as declining commodity prices.      

2. In Europe, the DAX hit a historical high and recorded a 9.6% gain for the year, 
outperforming most major markets. The CAC also rose 8.5%. The FTSE hit
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16. Concerns over the debt crisis in Greece and its possible exit from the Eurozone weighed 
on European markets at one point, but worries eased after Greece made substantial 
concessions in its reform proposals in return for a bailout fund in July. After a temporary 
closure of five weeks, the Greek stock market resumed trading in early August. Greece’s 
credit rating was downgraded by S&P’s, Moody’s and Fitch during the year.   

17. A dim economic outlook in Europe weighed on markets. Concerns over the Mainland’s 
economic slowdown, a stronger US dollar and uncertainty about the timing of the US rate 
hikes lingered. The volatility in commodity prices also affected investor sentiment. 

18. In October, the markets rebounded as the ECB signaled a possible extension of its 
stimulus programme beyond 2016 to boost growth. Worries over an early US rate hike 
also eased, lending support to the market. The terrorist attacks in Paris in November had 
relatively limited impact on the markets. 

19. Towards the end of the year, the markets became more volatile. Although the ECB 
extended its bond-buying programme by six months and cut the deposit rate by 10 basis 
points to -0.3% in December, investors were disappointed at the scale of the stimulus 
measures. Lingering political uncertainties in Portugal and geopolitical tensions between 
Turkey and Russia further dampened investor sentiment. 
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Performance of FTSE and DAX during 2015 

 Source: Bloomberg 

 

Asia 

20. In Japan, the Nikkei 225 Index rose 9.1% in 2015, marking the fourth consecutive year of 
gains. At one point the index reached an 18-year high of over 20,000. In early 2015, the 
market rose steadily, underpinned by stronger economic prospects and solid domestic 
corporate earnings. Exporters paced gains on a weaker yen, which fell to a 12-year low at 
one point. Expectations of further stimulus measures by the government continued to 
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Shanghai-Hong Kong Stock Connect 

39. Stock Connect was launched on 17 November 2014 to provide mutual trading access 
between the Shanghai and Hong Kong stock markets. Investors can trade eligible shares 
listed on the other market subject to daily and aggregate quotas.   

40. The northbound daily quota is set at RMB13 billion, and the southbound daily quota at 
RMB10.5 billion. During 2015, daily quota usage ranged between: 

 RMB0.01 billion (0.1%) and RMB8.3 billion (63.6%) for northbound trading; and 

 the southbound daily quota was used up on 8 and 9 April. On other days, the 
southbound daily quota usage ranged between RMB0.002 billion (0.02%) and RMB5.4 
billion (51.3%).    

41. The aggregate quotas are RMB300 billion for northbound trading and RMB250 billion for 
southbound trading. As o 9 April. On other days,
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Initial public offerings  

45. There were 124 initial public offerings (IPOs) in Hong Kong during 2015. Total IPO funds 
raised amounted to $261.3 billion. This compared to 115 IPOs ($232.5 billion) in 2014.  
IPO funds raised by Mainland companies accounted for 92% of the market total during 
2015. Hong Kong ranked first in IPO activities worldwide during 2015 and came second in 
both 2014 and 2013. 

 
Top 10 stock markets by equity funds raised through IPOs (2015) 
 Equity funds raised through IPO 

 US$ billion Worldwide ranking Asia ranking 

Hong Kong
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Average daily trading volume of derivatives traded on HKEX by product type (contracts) 

   2015 2014 2013 

Futures HSI Futures 85,991 69,098 80,247  

 Mini-HSI Futures 40,674 28,177               32,188  

 HSCEI Futures 135,139 89,005               85,538  

 Mini-HSCEI Futures 30,391 13,884                 9,232  

 Stock Futures 2,951 1,731                 1,882  

 3-Month HIBOR Futures 0 0 


