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Hong Kongôs Role in the Development of Financial Services in the GBA

Á The Outline Development Plan for the GBA in 2019 and the National 14th Five-Year 

Plan in 2021 stated Hong Kongôs unique role as an international financial centre in 

the GBA as

Å an international asset management centre

Å an international risk management centre

Å a leading global offshore RMB hub

Á In May 2020, Chinaôs central bank (PBOC), CBIRC, CSRC and SAFE jointly issued their 

opinions in GBA Circular No.95 to put forward 26 measures to

Å Promote cross-border trade and investment for the GBA

Å Boost innovation in the financial services in the GBA 

Å Promotion GBA integration of financial markets and financial infrastructure

Å Continue the opening up of the financial services in the GBA

PBOC: Peopleôs Bank of China 

CBIRC: China Banking and Insurance Regulatory 

Commission 

CSRC China Securities Regulatory Commission 

SAFE: State Administration of Foreign Exchange



Growth Potential for Hong Kong as an International Asset 
Management Centre due to High Concentration of HNWIs in the GBA
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Forecast by HSBC:

(Mainland) Chinese household wealth will 
likely to rise about 8.5% every year over 
the next 5 years, with investable assets 
reaching US$46.3t by 2025, and the no. 

of HNWIs rising to 5 Mil and that of 
middle class rising to over 500 Mil. 

1.3 Mil HNWI in Mainland China, 
holding US$6.5tn of HNWI wealth, 
in which 20% of HNWI reside in the 

GBA

Mass affluent population in 
Mainland China has reached

53.3 million in 2020 

(from 36.6M in 2016)

Source: Bloomberg
Data: SFC

Source: : FSDC, KPMG Source: GlobalData's Wealth Markets Analytics



2021

Launch of 
Wealth 

Management 
Connect 

2017 and 2021

Launch of Bond 
Connect 

Northbound 
Connect, followed 

by Southbound 
Connet

2016

Launch of 
Shenzhen-HK 
Stock Connect 

2015 

Mutual 
Recognition of 

Funds ï

Eligible funds can be 
distributed in each 
otherôs market

2014

Launch of 
Shanghai-HK 

Stock Connect

2011 

RMB Qualified 
Foreign 

Institutional 
Investors ï

enhancing cross-
boundary circulation 

of RMB funds

Increasing Connectivity of Financial Markets between 
Hong Kong and Mainland China
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Carbon 
Connect?

ETF 
Connect?

Insurance 
Connect?  

In discussions 


