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Welcome to the third edition of the Money Relationship 
Monitor for Hong Kong by St. James’s Place Asia (“SJP 
Asia”). In this report, we provide insights on the hard 
aspects of how consumers in Hong Kong are managing 
and investing their money, as well as the softer aspects 
of how they use financial advice to enhance the value 
of their investments and the impact of money on their 
pursuit of happiness. 

For the past two reports, the study has looked at 
Hongkongers’ relationship with money against the 
backdrop of an emerging and developing global 
pandemic. This year, as economies while facing fresh 
challenges with continued inflation and volatility start 
to settle into a ‘new normal’, we look at approaches 
to financial management and wealth creation at 
different stages of people’s lives. 

The insights are revealing. In this study we have 
looked at three stages of life defined by age and 
circumstance. The first is what we are calling the 
‘Future Wealthy’ – aged 25 – 39 years old, they are in 
the early to mid-stages of their careers and actively 
building wealth for the future. Secondly, we look at 
the ‘Sandwich Generation’ who are defined by the 
requirements where they have to financially support 
both members of younger and older generations in 
their daily life – such as their children and parents. 
The final group we have titled ‘Golden Years’, these 
are people who are over the age of 45 and will be 
preparing for their retirement in the next 10-20 years.

By examining each life stage in turn, we have been 
able to paint a clear picture of the financial needs, 
challenges and opportunities for the people in Hong 
Kong throughout their working lives.



Welcome message
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Always plan for the unexpected

Oliver Wickham
Chief Executive Officer
St. James’s Place Hong Kong

Financial advice equips people with the knowledge, 
time and confidence to manage the growing 

complexity of financial affairs.

As Hong Kong continues to move towards the full reopening of its 
borders, St. James’s Place has been hard at work supporting its 
Partners and clients against a backdrop of unprecedented events. 

Despite the headwinds, I’m very proud that the St. James’s Place  
team has been firmly focused on building on the strengths of our 
financial advice, delivering on our reputation for personalised services 
and developing new financial planning tools that effectively support 
our clients.

Times like these only serve to reinforce the critical importance of 
independent financial advice. It has helped our investors cut through 
the noise and provided an oasis where sound financial decisions can 
be made for a positive impact on individuals and collective financial 
fitness with long lasting implications.   

Financial fitness across the generations 

As we launch the third edition of the St James’s Place “Money 
Relationship Monitor”, we can see clearly there is a need and significant 
value in having trusted external financial advice. But one gap in the 
study which much more elusive: is the costs associated with not having 
any advice at all.
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What you will see inside this year’s Money 
Relationship Monitor are some fascinating insights 
into how money and planning is viewed across 
generations. We examine this in detail and some 
interesting trends have emerged when looking 
at the different categories: the millennials “Future 
Wealthy” generation, the more established 
investors of the “Sandwich Generation” and those 
who are moving into retirement, the “Golden  
Years” generation. 

While the report takes into account investor 
caution and pandemic-induced uncertainty, 
you will also see that the mood created by major 
global events and the resulting market volatility, 
have significantly impacted investor strategies 
and sentiment across all generations. In fact, this 

edition has found that 59% of Hongkongers feel 
that the global pandemic has made them more 
cautious with their money.  

Caution can sometimes be a good thing and 
comes handy when it comes to assessing how to 
build sustainable returns over the long term, no 
matter how old you are. We still believe that holistic 
financial plan – is there to help protect your future.  

I hope this report provides insights into areas that 
can help to improve your financial wellbeing.

Thank you for choosing to read it and we hope  
you find it useful.
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Respondents were questioned about their 
confidence in investing and managing 
different financial products, as well as how 
they view risk, diversification, leverage, 
liquidity, volatility and offshore exposure 
as part of their investment strategy across 
different asset classes. An important aspect 
of the research was to understand how they 
respond to external forces, such as the impact 
of COVID-19 and climate change on their 
investment appetite. 

Finally, we assessed where they gather 
their information and advice from when 
considering their investments, their main 
sources of information and how they use 
financial advisers and what is most important 
to them. 

Figures included within this research are 
rounded to the nearest whole number and 
may not add up to 100%.

The Money Relationship Monitor 2022 is an 
independent research study commissioned 
by St. James’s Place Asia (“SJP Asia”), in 
partnership with Sandpiper, to understand the 
priorities and perceptions of investors in Hong 
Kong. For the report, we surveyed 1,360 people 
in Hong Kong through interviews conducted 
online in February and March 2022. We looked 
at their age, gender, income, employment 
status, the value of their investments and 
asset classes they invest in.

Only respondents that were between the ages 
of 25-64 and who held personal investments 
in stocks, property, shares, funds, etc. were 
interviewed. All respondents were from 
households with a minimum annual income of 
between HK$400,000 to over HK$1,500,000.

We asked investors about their financial 
commitments, their appetite to save and 
invest, the importance they place on 
wealth, and their aspirations for retirement. 

About the research

Golden Years
Between the ages of 45 and 64

Future Wealthy (Millennials)
Between the ages of 25 and 39

Sandwich Generation
Between the ages of 25 and 
64 with financial obligations 
to both parents and younger 

dependents
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Grow wealth for 
investment in 

personal ambitions

Spread and reduce 
financial risk

Create wealth for 
family and future 

generations

Find it interesting 
and fulfilling 

Top motivations behind 
Hongkongers investing

43% 37%

16% 4%

Motivations behind investing

Across every age group, the motivations for investing our money 
are the same. Our study finds the top priorities for Hong Kong 
investors are to fund their own personal ambitions, followed 
by growing wealth for future generations, with spreading or 
reducing financial risk rounding out the top three. These priorities 
highlight that investing is foremostly a highly personal and 
individualised experience.
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When looking at the underlying emotions driving 
investment activities, for Hongkongers these 
are largely positive. The two leading emotions 
associated with investing by those we interviewed 
are optimism (40%) and excitement (32%). 
However, nearly one quarter (22%) also indicate 
that it makes them anxious, with those under 40 
slightly more likely to suffer this.

Ambivalence is another common emotion that 
emerges. This is more prevalent among the 
younger generation, which may reflect how much 
capital they have to invest. While older groups are 
more likely to have greater investible assets, they 
must also consider retirement and therefore face 
more potential risk.

Which emotions most accurately 
represents how you feel when you 

invest your money?

Sandwich
Generation

Future
WealthyTotal Golden

Years

Optimistic	 40%	 36%	 44%	 44%

Excited	 32%	 31%	 36%	 35%

Ambivalent	 29%	 33%	 26%	 26%

Anxious	 22%	 24%	 19%	 20%
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Despite generally high levels of positivity 
around investing, the COVID-19 pandemic 
and other major global events fuelling 
market volatility in the year have significantly 
impacted investor strategies and sentiments. 
In fact, over half of Hongkongers (59%) say 
the global pandemic has made them more 
cautious with their money.

What does this mean for investors? Looking 
at appetites towards risk, diversification, 
leverage, liquidity, offshore investments  
and volatility, the results paint an  
interesting picture.

In terms of risk, while a majority of 
Hongkongers (53%) maintain a medium risk 
portfolio, 41% say COVID-19 has decreased 
their appetite as the outlook for investments 
becomes a bigger concern. However, it is also 

worth noting that 37% say their risk appetite 
has increased following the pandemic. This 
may be because investors have become 
more accustomed and comfortable with 
risk and have confidence that the long-
term performance of their investments will 
not be affected and that ‘now’ may be an 
opportune time to invest more in certain 
asset classes.  

For diversification, over half of Hongkongers 
(50%) maintain a medium level of 
diversification, more than one third (36%) do 
not plan on changing their diversification in 
the future while 35% are looking to increase 
in the future. This makes sense since a well-
diversified portfolio tends to be more resilient 
in countering the cyclical nature of individual 
allocations, particularly over a medium-term 
investment horizon. 

a balanced investment  
approach at every age and stage

Building
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% COVID-19 has made more 
cautious with money

59%

Total
Future  

Wealthy

Sandwich 
Generation

Golden 
Years

61% 52% 59%

Please indicate the degree to which 
each of the following investment 
aspects are reflected in your overall 
investment portfolio (%)

COVID-19
ChangeFutureCurrent

 Medium    Low    Increase    Decrease    No Change

For more cautious investors, an appropriate 
financial plan can allow them to access higher 
risk and potentially higher return opportunities, 
through a diversified strategy which ensures 
risk is managed in an appropriate way. 

The breakdown of responses for other 
investment features such as leverage, liquidity, 
offshore exposure and volatility are split. 
Overall, most Hong Kong investors are keeping 

leverage low with no plans to change this in future. 
For offshore exposure, investors are predominantly 
choosing to maintain this at a medium level 
and have no plans to change this in the future. 
Interestingly, for liquidity, while most have kept it at 
a medium level, the majority indicate that COVID-19 
has either increased or not changed their appetite 
in this area. Finally, for volatility, most are targeting 
to maintain this at a medium level, and they have 
an appetite to decrease this in the future. 

Risk	  53%	  37%	  41%

Diversification	  50%	  36%	  37%

Leverage	  38%	  39%	  40%

Liquidity	  52%	  40%	  34%

Offshore Exposure	  37%	  40%	  37%

Volatility	  48%	  37%	  41%
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Future Wealthy

For the most part, Hong Kong’s Future 
Wealthy are focused on having a balanced 
investment portfolio with a medium level of 
risk, diversification, liquidity, and leverage. 
Similar to older generations, most millennials 
are focused on decreasing risk in the coming 
1-2 years. By contrast, a majority are planning 
on increasing diversification. However, 61% say 
that COVID-19 has made them more cautious 
with their money.

Future Wealthy – % with investment 
aspects reflected in portfolio

 Increase    Decrease    No Change

Sandwich Generation

Hong Kong investors who fall within the Sandwich 
Generation maintain a medium level across all 
investment aspects such as risk, diversification, 
liquidity and leverage. Most of them have plans to 
decrease their appetite for risk and volatility, while 
areas such as diversification and leverage and 
will remain unchanged over the next 1-2 years. 

Sandwich Generation – % with 
investment aspects reflected  
in portfolio 

Risk	 29%	 51%	 19%	  33%

Diversification	 25%	 53%	 20%	  35%

Leverage	 17%	 36%	 34%	  41%

Liquidity	 23%	 53%	 18%	  38%

Offshore Exposure	 16%	 39%	 32%	  40%

Volatility	 18%	 52%	 22%	  37%

 Increase    Decrease    No Change

Risk	 33%	 45%	 20%	  37%

Diversification	 25%	 49%	 22%	  36%

Leverage	 21%	 37%	 33%	  35%

Liquidity	 25%	 49%	 20%	  36%

Offshore Exposure	 20%	 38%	 32%	  37%

Volatility	 21%	 50%	 22%	  39%

LowMediumHigh Next 1-2 
years LowMediumHigh Next 1-2 

years



Golden Years

While investors in the Golden Years life stage also 
adopt a medium level of risk, diversification and 
liquidity, they maintain low leverage and offshore 
exposure for their investment portfolios. Like 
those in the Sandwich Generation, respondents 
that fall within the older demographic are 
planning on decreasing appetite for risk and 
volatility in the next 1-2 years.

Golden Years – % with investment 
aspects reflected in portfolio 

 Increase    Decrease    No Change

Risk	 23%	 55%	 21%	  43%

Diversification	 29%	 46%	 21%	  38%

Leverage	 17%	 32%	 39%	  37%

Liquidity	 22%	 51%	 22%	  41%

Offshore Exposure	 13%	 36%	 37%	  41%

Volatility	 22%	 46%	 24%	  38%

LowMediumHigh Next 1-2 
years

In this environment, it is important for investors 
to be cognisant of their investment approach. 
For example, market risk and volatility can make 
investors both nervous and excited, but they 
are far from synonymous with one another. 

Having a more diversified portfolio can enable 
you to take on more risk in certain places while 
smoothing volatility. Receiving appropriate 
financial advice helps give investors context 
in terms of their overall financial plan and 
objectives, while ensuring they are well 
prepared for different market conditions and in 
particular phases of uncertainty.
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Lack of confidence inhibiting 
our ability to diversify

When looking at confidence in investing and 
managing financial products and the asset 
classes, cash remains the asset class that 
Hong Kong investors are most confident 
with (89%), followed by property (70%) and 
fixed income (67%). The lowest levels of 
confidence are with managed funds (55%) 
and cryptocurrencies (43%).   

During times of uncertainty, investors tend 
to flock to so-called “safe haven assets” as 
they expect these to hold or increase in value 
during periods of economic turbulence, so it 
is unsurprising to see property and insurance 
ranking highly. 

As Hong Kong investors look to decrease 
risk and not change diversification in the 
coming months, it explains the lower levels of 
confidence with investments outside of cash 
and property.

Again, varying confidence levels and 
investment ambitions can also be seen 
across different age groups.

% of respondents confident in 
investing in and managing each 
financial product

Sandwich
Generation

Future
WealthyTotal Golden

Years

Cash	 89%	 88%	 90%	 89%

Property	 70%	 68%	 74%	 73%

Insurance – Other	 63%	 63%	 67%	 64%

Fixed Income	 67%	 67%	 74%	 70%

Insurance – ILPs	 58%	 54%	 62%	 64%

Equities	 57%	 56%	 63%	 60%

ETFs	 55%	 53%	 62%	 58%

Retirement Plans	 61%	 57%	 68%	 66%

Managed Funds	 55%	 55%	 64%	 58%

Crypto & Digital Assets	 43%	 45%	 55%	 46%

Having a more diversified portfolio can enable 
you to take on more risk in certain places 

while smoothening volatility in the long run. 



Money Relationship Monitor 2022    |     15

Future Wealthy

Across the board, our study finds that 
the Future Wealthy are less confident 
investors than those in the Sandwich 
Generation and Golden Years when 
it comes to all financial products and 
asset classes. They have the most 
confidence in managing their wealth in 
cash, with 88% confidence in doing this. 

This is followed by property, with 68% 
feeling confident. However, this age 
group still ranks considerably lower in 
their confidence in investing  
in property than the Sandwich 
Generation, of whom 74% are  
confident, and those in the Golden 
Years at 73%. 

Sandwich Generation

Overall, the Sandwich Generation is 
by far the most confident in investing 
in and managing financial products 
including cash, fixed income, and 
equities. They also have the highest 
level of confidence in investing 
in property at 74%. However, this 
demographic also ranks slightly  
lower as compared to the Golden 
Years when it comes to investing  
and managing insurance (ILPs) as  
an asset class.

Golden Years 

Interestingly, despite being the 
oldest and therefore potentially most 
financially seasoned demographic out 
of all the generations, the Golden Years 
age group does not stand out in terms 
of their confidence in investing and 
managing financial products.

For instance, while they are more 
confident in investing in fixed income 
(70%) as compared to the Future 
Wealthy (67%), they still rank relatively 
lower than the Sandwich Generation 
(74%). The same is seen with cash, 
property, equities and superannuation 
funds / retirement plans.
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When looking more broadly at financial 
planning, the majority of Hong Kong investors 
across every life stage are happy with their 
current approach. Nearly half of those 
interviewed dedicate at least three hours a 
week to financial planning. As a result, three 
quarters say they feel comfortable with their 
financial planning process, with those in 
the Sandwich Generation feeling the most 
prepared at 65%.

However, despite these comfort levels, most 
consumers in Hong Kong still do not have a 
robust financial plan. Only one quarter (25%) 
have a financial plan that accounts for the 
impact of inflation over time and more than 
six out of 10 (64%) have no financial plan at all.

The lack of robust financial planning may be 
owing to a sense among those in Hong Kong 
that they have it all ‘under control’. When 
we look at how respondents on average 
allocate their income, we see they enjoy 
comparatively lower contributions of their 
annual income to loan debt repayments and 
non-essential living costs, which enables rent 
or mortgage and investment levels to be kept 
within a healthy range.

In fact, it could be said that Hong Kong 
investors may be too conservative, and 
opportunity exists – particularly for the  
young – to increase their risk profile or 
financial leverage to enhance long-term 
wealth creation.

Nurturing better 
money habits



Hongkongers’ approach to 
financial planning

Average annual income % allocation

Sandwich
Generation

Future
WealthyTotal Golden

Years

% thinking about money and/or 
financial planning for at least three 
hours or more on a weekly basis

43%

40%

48%

47%

Overall

Future Wealthy

Sandwich Generation

Golden Years

% comfortable with the financial 
planning process they have

59%

56%

65%

64%

Overall

Future Wealthy

Sandwich Generation

Golden Years

Rent or mortgage	 16%	 17%	 18%	 15%

Loan debt  
repayments 
(Excl. mortgage)	 8%	 8%	 8%	 7%

Essential 
living costs	 23%	 22%	 25%	 22%

Non-essential 
living costs	 12%	 13%	 12%	 13%

Savings -  
Retirement	 12%	 11%	 12%	 14%

Savings – Other 	 15%	 16%	 12%	 14%

Investments	 14%	 13%	 13%	 15%

I do not have a financial plan which 
includes my future goals and their 
likely costs, and I do not regularly 
commit money to savings

I do not have a financial plan which 
includes my future goals and their 
likely costs, but I do regularly save 
whatever I can each month after my 
essential costs

I have a financial plan which includes 
my future goals and their likely costs, 
and my current savings amounts are 
calculated based on these and also 
incorporate the impact of inflation

I have a financial plan which includes 
my future goals and their likely costs, 
and my current savings amounts are 
calculated based on these, but I do not 
incorporate the impact of inflation

17%

47%

25%

1 1 %
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Who do Hongkongers turn to  
for financial advice 

Currently, 46% of Hongkongers engage a 
financial adviser to manage investments on 
their behalf, which represents a significant 
increase from 41% in 2021. The Sandwich 
Generation, at 58%, are the most likely to 
engage a financial adviser, which may be 
attributed to the greater complexity of their 
financial affairs.

Of those who engage an adviser, an 
overwhelming 91% say the financial advice 
they receive is useful. Of those who don’t, 
almost half (47%) believe they could have  
had a larger return on their investments 
in the past one to five years if they had 
engaged one.

Even if they are not engaging with an adviser 
on a regular basis, our research shows 
that investors in Hongkongers continue to 
recognise the importance of good quality 
financial advice at critical moments, with 75% 
seeking this out before making any major 
investment decisions.

% likely to seek out financial 
advice before making an 
investment decision

75%

75%

79%

74%

Overall

Future Wealthy

Sandwich Generation

Golden Years

% currently engaging a 
financial adviser

46%

44%

58%

50%

Overall

Future Wealthy

Sandwich Generation

Golden Years

% think could have had a 
larger return on investments 
in past 1-5 years if they had 
engaged financial adviser

47%

45%

54%

51%

Overall

Future Wealthy

Sandwich Generation

Golden Years

Appropriate financial advice 
and planning can provide 

investors with clarity, 
confidence and a peace of mind. 

Value of financial advice  
is clear
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Receiving face-to-face advice is important 
to 71% of those we interviewed. For long-
term investment planning, most prefer to 
visit a professional financial adviser (37%), or 
their bank (36%) over engaging with a robo-
advisory platform (22%).

Our study further finds that financial advice 
continues to come from many sources in a 
person’s life. Family is still the leading source 
of financial advice with 61% of Hongkongers 
ranking this as their first port of call, followed 
by bank managers and bank staff at 39%, and 

Top sources of financial advice

then professional financial advisers at 32%. 
These highlight an unwavering appetite for 
relationship-based advice and reinforce the 
highly personal nature of investing.

When asked how great their need for better 
financial advice and knowledge is, all of 
those interviewed have expressed a need 
in at least one area, with investments (85%), 
followed by retirement planning (71%), and 
property and mortgage (67%) being the 
areas of highest need.

Total

Family�  61%

Bank Manager /  
Bank Staff � 39% 

Financial Adviser� 32%

Friends� 31%

Colleagues� 27%

Investments� 85%

Property and  
mortgage� 67%

Retirement planning� 65%

Future Wealthy

Family� 62%

Bank Manager /  
Bank Staff� 40%

Friends� 34%

Financial Adviser� 30%

Colleagues�  24%

Investments� 87%

Property and  
mortgage� 72%

Insurance� 72%

Sandwich Generation

Family�  65%

Bank Manager /  
Bank Staff� 36%

Financial Adviser� 34%

Colleagues� 30%

Friends� 30%

Investments� 86%

Retirement  
planning� 74%

Insurance� 70%

Golden Years

Family� 62%

Financial Adviser� 35%

Bank Manager /  
Bank Staff� 35%

Colleagues� 31%

Friends� 28%

Investments� 83%

Retirement  
planning� 74%

Insurance� 69%

% Have a need for better financial advice and knowledge
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When looking at trends around wealth and 
happiness, an overwhelming 89% of those in 
Hong Kong believe that being wealthier would 
make them happier, with the Future Wealthy 
the most likely to say this at 91% and those in the 
Golden Years the least at 87%. 

However, 86% also say that having a balanced 
lifestyle is more important than having a high 
income, and perhaps unsurprisingly those in 
the Golden Years are most likely to feel this way.

Perhaps counterintuitively to this, 71% feel that 
it is better to work harder to make more money 
while younger, even at the expense of personal 
relationships. Those in the Golden Years are 
more likely to feel this way compared to the 
Future Wealthy, which might be a reflection of 
changing attitudes towards work-life balance.

Wealth and happiness

89%

86%

71%

91%

88%

69%

90%

85%

75%

87%

84%

74%

Sandwich
Generation

Future
WealthyTotal Golden

Years

% being wealthier would make me happier 

% having a balanced lifestyle is more 
important than a high income

% believe you should work longer and 
harder, even at the expense of personal 
relationships while you are younger so 
that you may enjoy the fruits of your 
labour when you are older



Having a clear and detailed financial plan 
will help achieve long-term financial goals 

and build financial confidence. 
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Many of us dream of living a comfortable 
life in retirement. Thanks to higher 
living standards and advancements 
in healthcare, people are living longer 
across the world. Hong Kong’s average life 
expectancy has steadily increased from 
67.8 years for males and 75.3 years for 
females in 1971 to 83.2 years and 87.9 years 
respectively in 2021*. 

As Hong Kong’s official retirement age is 65 
years old, this means that Hongkongers are 
likely to spend at least 20 years in retirement.

Additionally, as the cost of living continues 
to climb with rising inflation, it is critical to 
understand what retirement will look like in 

the future and how this will impact its  
associated costs. 

Despite the risks of inflation, attitudes towards
retirement remain positive. Almost half (49%)
feels that they are on track to have enough money 
saved for the lifestyle they want to live in their 
retirement. In fact, 43% say that they have likely 
saved enough to retire early but 30% intend to 
continue working regardless.

for the ideal retirementPreparing

% on track to have enough money saved for 
the lifestyle they want to live in retirement 

49% 41% 55% 57%

Sandwich
Generation

Future
WealthyTotal Golden

Years

https://www.chp.gov.hk/en/statistics/data/10/27/111.html
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Retiring early vs having to work 
up to or past retirement age 

Retirement remains a huge worry for most
in Hong Kong, with 63% expressing concerns
about being a financial burden to their 
family and not being able to cover their 
healthcare costs in retirement. With 65% 
finding it difficult to understand the financial 
products that might help them plan better 
for their retirement, seeking professional, 
third-party financial advice can help 
provide clarity on a retirement plan that can 
best address their financial concerns based 
on their current financial situation and 
future goals.

63% 
are concerned about being a 

financial burden to their family 
and not being able to cover their 

healthcare costs in retirement

65%
do not understand the financial 
products that might help them 
plan better for their retirement

Sandwich
Generation

Future
Wealthy

Total Golden
Years

I am likely to have  
enough saved to  
retire early and I  
intend to do that	 13%	 15%	 15%	 12%
I am likely to have 
enough saved to 
retire early but I 
intend to continue 
working	 30%	 28%	 30%	 31%
I am likely to have 
enough saved for my 
retirement, and I 
intend to retire at my 
retirement age	 32%	 30%	 31%	 34%
I am unlikely to have
enough saved for my 
retirement and I may 
need to work past my 
retirement age	 15%	 16%	 15%	 14%
I am unlikely to have
enough saved for my
retirement, but I don’t
intend to work past my 
retirement age	 4%	 4%	 3%	 3%
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Woes of leaving behind a legacy

In advance of and beyond retirement, effective 
wealth transfer and succession planning 
should focus on how families can use their 
collective wealth to support each other during 
their lifetimes. It should be about protecting 
one’s wealth to ensure that their future 
generations can enjoy what they have worked 
hard for.

The traditional view has always been 
that wealth transfer takes place from one 
generation to another upon death. However, 
with longer life expectancies, increasing 
economic volatility and inflationary pressures, 
families should reconsider how they can make 
their wealth work harder for the benefit of the 
whole family and future generations during and 
after their lifetime. 

Our research finds that 52% of Hongkongers 
have not made plans to transfer their wealth 

and assets to their family members, although 23% 
intend to do this within the next five to 10 years – 
including 29% of those in the Golden Years.

The top concerns regarding wealth transfer amongst 
Hongkongers are a lack of understanding around 
intergenerational wealth transfer (25%), lack of 
understanding around tax implications (24%), and 
difficulty of dividing wealth among family members 
(21%). Further to this, 33% plan to donate part of their 
estate to a philanthropic body with 75% saying that 
their family members are aware of their wishes to  
do this.

Less positively, 56% find wealth and succession 
planning to be a source of stress in their life and  
less than half say this has already caused 
disharmony or is likely to among family members. 
If anything, this highlights the significant value that 
third-party, professional support and advice can 
bring when considering this important aspect of 
financial planning.

Intergenerational successionplanning
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52% Of Hongkongers have not made 
plans to transfer their wealth and 
assets to their family members.

23% Intend to do this within the next five 
to 10 years.

56% Say that wealth and succession 
planning is a source of stress in 
their life.

47% Say that this has already or is likely 
to cause disharmony among  
their family.

33% Plan to donate part of their wealth to 
a philanthropic entity or cause with 
75% saying their family members 
are aware of their wishes to do this.

Top concerns regarding transfer of wealth

Total

Lack of  
understanding  
around inter- 
generational  
wealth transfer� 29%

Lack of  
understanding  
around tax  
implications� 24%

Difficulty of  
dividing wealth  
among family  
members � 21%

Future Wealthy

Lack of  
understanding 
around inter- 
generational 
wealth transfer� 32%

Lack of  
understanding 
around tax 
implications� 25%

Concerns that the 
next generation 
will not manage or 
grow the wealth 
responsibly� 21%

Golden Years

Lack of 
understanding 
around inter- 
generational 
wealth transfer� 25%

Lack of 
understanding 
around tax 
implications� 22%

Concerns that the 
next generation 
will not manage or 
grow the wealth 
responsibly� 22%

Sandwich Generation

Lack of 
understanding 
around inter- 
generational 
wealth transfer� 31%

Lack of 
understanding 
around tax 
implications� 20%

Difficulty of 
dividing wealth 
among family 
members� 24%
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34%

21%

17%

Lack of knowledge

Difficulty in accessing 
knowledge

Concerns about the 
performance and returns 
of such investments

Sandwich Generation leads the way

Environmental, Social and Governmental (ESG) 
credentials and performance are of growing 
importance to all investors.  Our study finds that 
these factors are now a priority for more than 
six out of 10 (63%) Hongkongers when selecting 
investments, with 67% actively seeking out this 
information. This represents an increase of 
two percentage points and a decrease of one 
percentage point respectively compared with 
2021, demonstrating a momentum around 
responsible investing. 

Our study further reveals that the group for whom 
ESG and sustainability is the greatest concern is 
the Sandwich Generation, with 70% seeing it as a 
prerequisite for investment, and 64% undertaking 
active research. 

However, more than half (57%) also still incorrectly 
believe that investors must sacrifice returns 
in order to invest responsibly. Interestingly this 

misconception is highest among the Golden 
Years age range at 58%, and the Future Wealthy 
at 55%. Those in the Sandwich Generation range 
are notably less likely to believe this at 53%. 

Aside from misconceptions around lower returns, 
lack of knowledge is cited as the top barrier by 
most for investing more responsibly, and as a 
result more than seven out of 10 of investors (72%) 
would welcome more information on how to 
invest responsibly.

As with previous years, Hongkongers generally 
view environmental issues as being more 
important to them than social and governance 
issues. However, for the first time since this study 
began, we see less dominance of climate change 
as an issue in focus. 

In fact, we see a diverse range of sustainability 
priorities for investors – the most prevalent of 

Key barriers preventing me from investing more responsibly

Momentum builds in 
responsible investing
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which are climate change (14%), health & well-
being (12%), decent work and economic growth 
(11%), poverty (10%), and education (9%). This 
shift may be in response to concerns about 
economic volatility, which has perhaps made 
other issues more front-of-mind together with 
climate change.

Despite this, 78% say that contributing to 
mitigating the effects of climate change is an 
important consideration in how they invest 
and 59% would divest from a company that 
they feel is playing a negative role in climate 
change. This is higher than those who would 
simply divest because a company is not 
operating sustainably (44%), showing that 
climate remains very much a hot button issue.

64% say that ESG and sustainability 
are now important factors in the 
investments they choose (up from 
61% in 2021)

68% actively review sustainability 
reports and/or credentials before 
deciding whether to invest in an 
equity or asset

57% believe they need to 
compromise on returns to invest 
responsibly

76% say that contributing 
to mitigating the effects of 
climate change is an important 
consideration to how they invest

59% would divest from a company 
playing a negative role in climate 
change

57% would divest from a company 
that they feel is not operating 
sustainably
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This year’s report reiterates the importance of 
long-term financial planning. The economic 
fallout and uncertainty created by recent 
major global events, such as COVID-19 and the 
war in Ukraine highlights that, when it comes 
to financial management, being prepared for 
market volatility, inflation and falling returns, is 
as important as ensuring you’re invested in the 
right asset class during a period of growth.

In fact, market volatility does not change the 
fundamentals of investing, it simply reiterates 
their importance. What matters most is 
ensuring that as an investor you are prepared 
to stay the course and have a portfolio that 
can weather the volatility and achieve your 
investment objectives.

Good financial planning should be built around 
clear long-term goals, with enough flexibility to 
provide both financial security and the ability to 

act upon opportunity. Ideally these goals should 
be based on optimising both financial security 
and the enjoyment of wealth – for yourself, your 
family, and the next generation.

The findings emphasise that underpinning all 
of this, is the importance and value of expert 
financial advice. Seeking professional financial 
advice can help provide objectivity as well as 
valuable counsel while also ensuring one’s 
peace of mind. It’s striking that those who 
receive financial advice place the highest value 
on it.

We hope our Money Relationship Monitor 
serves as a useful resource for investors in Hong 
Kong. It is important for all investors, from the 
most experienced, to the novice to regularly 
reflect on how they manage their investments 
and wealth, their approach to retirement, and 
legacy planning for the future.

Summary

Information and/or opinions presented in this report is provided for research 
informational purpose only. It should not be relied upon as financial advice and it 
does not constitute a recommendation, an offer or solicitation. No responsibility can 
be accepted for any loss arising from action taken or refrained from based on this 
publication. All information presented herein is considered to be accurate at the time 
of production, but no warranty of accuracy is given and no liability in respect of any 
error or omission is accepted. 

All rights reserved. “St. James’s Place” and the St. James’s Place Logo are trademarks of 
St. James’s Place plc. Excerpts from this report may be used or quoted, provided they 
are accompanied by the following attribution: ‘Reproduced with permission from The 
Money Relationship Monitor 2022, commissioned by St. James’s Place Asia, undertaken 
by Sandpiper Communications.’

©2022 St. James’s Place plc. 



Good financial planning should be built 
around clear long-term goals that optimise 

both financial security and the enjoyment of 
wealth for current and future generations.



The ‘St. James’s Place Partnership’ and the titles ‘Partner’ and ‘Partner Practice’ are marketing terms used to describe St. James’s Place representatives.
Members of the St. James’s Place Partnership in Hong Kong represent St. James’s Place (Hong Kong) Limited, which is an insurance broker company licensed with the Insurance Authority

(Licence No. FB1075), a licensed corporation with the Securities and Futures Commission (CE No. AAV439) and registered as an MPF Intermediary (Registration No. IC000852).
St. James’s Place Wealth Management Group Ltd Registered Office: St. James’s Place House, 1 Tetbury Road, Cirencester, Gloucestershire, GL7 1FP, United Kingdom.

Registered in England Number 02627518.

w
w

w
.sj

p.
as

ia

https://www.instagram.com/sjpasia/?hl=en
https://www.linkedin.com/company/sjpasia/mycompany/verification/?viewAsMember=true
https://www.facebook.com/sjpasiawealth/
https://www.youtube.com/@st.jamessplacewealthmanage1384

