










(e) Talent availability

Talent availability is a crucial factor as the PWM sector develops.  In this context, talent availability 
is not limited to the sufficient number of professionals in the market, but more importantly about 
whether the professionals are equipped with the demanded skillsets in the midst of the fast-changing 
environmental of the sector and economy as a whole.  

Notwithstanding the fact that Hong Kong had some 7,600 people engaged in the private banking 
and PWM business as of 2018,13 when asked about the talent supply of Hong Kong, 75% of the 
surveyed practitioners agreed that Hong Kong is facing a talent gap, and the gap is obvious in such 
functions as portfolio managers and investment specialists/advisors (see Figure G).  
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Focus group participants’ views generally accorded with these findings.  They opined that the shortage 
of skilled labour could become more acute in the years to come, given the evolving trends, and 
technological and regulatory contexts globally.  

Separately, family office was agreed to be a fast-rising subset of the PWM sector, both in terms of 
the number of establishments and AuM. As some focus group participants shared, family offices 
would look for multi-disciplined professionals; that is, these professionals do not only need to 
manage financial assets, but also look after businesses for the family in other aspects (e.g., real 
estate, managing the associated legal/trusts services). Given such trends and demanded skillsets, 
focus group participants suggested more could be done.
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As there is not an aligned definition for “PWM practitioners”, employment figures stated in different reports may vary.  According to the SFC’s survey (see 
footnote 5), as of 31 December 2018, the total number of staff engaged in the private banking and PWM business was 7,604, out of which 2,711 were 
engaged by PWM institutions in customer-facing roles making personalised or customised solicitations or recommendations to customers in the provision 
of securities dealing and advisory service and / or portfolio management service.  On a side note, according to Hong Kong Private Wealth Management 
Report 2019 jointly published by KPMG and Private Wealth Management Association, the total number of PWM investment advisors, product specialists 
and other client-facing professionals for 2018 was approximately 3,500.
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It was suggested that the city should attract, develop and nurture a sustained pool of talents – 
homegrown or expatriated – to support the needs of the PWM clients.  Regarding the development 
of homegrown talents, all focus group participants were of the view that Hong Kong would need to 
up its effort. At the current state of play, some of the relevant human capital development 
programmes specifically targeting at the PWM industry include:

With the aforementioned and other initiatives14 in place, the next step perhaps is to widen the 
pool of beneficiaries and to strengthen the continuity and depth of these programmes.

This paper aims to present a snapshot of Hong Kong’s PWM market. As supported by a brief over-
view of the market (as set out in Section I), as well as the feedback obtained through the survey and 
focus group discussions (as set out in Section II), Hong Kong is and has the potential to maintain its 
prominence as a preferred PWM hub of the region.

Among others, Hong Kong enjoys its advantage as the regional PWM hub thanks largely to its 
diverse PWM product offerings and proximity to the Mainland market. In addition, the transparent 
regulatory and tech-friendly environment, as well as the availability of professional talents, further 
adds to the city’s appeal. Yet, as client demands and external environment (e.g., keen competition 
and rapid technological development) keep evolving, Hong Kong should not rest on its laurel and 
needs to develop a strategy in approaching subject matters such as the rise of WealthTech, changing 
regulatory environment and shifting demand for talent. The FSDC will consider the feasibility and 
practicality of a follow-on study, looking into actions needed to cement Hong Kong’s role as the 
PWM hub.

A university in Hong Kong is offering the Bachelor of Finance programme in Asset Management 
and Private Banking, the first undergraduate programme of its kind in Asia.  

The Hong Kong Monetary Authority, in collaboration with the Private Wealth Management 
Association, launched a pilot apprenticeship programme in 2017 for young talents interested in 
careers in PWM. 

The Government introduced the asset and wealth management pilot programme to support 
non-final year undergraduate students’ internship and in-service practitioners’ professional 
training.

III.  Conclusion and Next Steps
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For example, the Enhanced Competency Framework, developed by Hong Kong Monetary Authority and comprising representatives from Private Wealth 
Management Association, The Hong Kong Institute of Bankers, Hong Kong Securities and Investment Institute, and Treasury Markets Association, sets 
out an enhanced level of competency expected of Relevant Practitioners in the PWM industry. 
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The FSDC was established in 2013 by the Hong 
Kong Special Administrative Region Government as 
a high-level, cross-sectoral advisory body to engage 
the industry in formulating proposals to promote the 
further development of the financial services industry 
of Hong Kong and to map out the strategic direction 
for the development.

The FSDC has been incorporated as a company 
limited by guarantee with effect from September 
2018 to allow it to better discharge its functions 
through research, market promotion and human cap-
ital development with more flexibility.
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Website: www.fsdc.org.hk
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