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Welcome Remarks

Ka Shi Lau, BBS
Chairman of HKTA
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Mr Joseph H. L. Chan, JP
Under Secretary for Financial Services 
and the Treasury,
The Government of Hong Kong SAR

Keynote Address
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Vivian Chui
Head of Securities and Asset Management, 
Hong Kong (SAR), KPMG China

Highlights of the Report
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About the Hong Kong Trust Industry Spotlight 2025 

A series of in-depth interviews 
with HKTA members, 
Financial Services and the 
Treasury Bureau (FSTB), the 
SFC, the HKMA, the MPFA 
and other industry 
participants. 

Macro themes, growth drivers, 
opportunities and challenges

Hot topics such as RA 
13, e-MPF, virtual 
assets and market 
growth opportunities

Jointly authored by 
HKTA and KPMG 
China. 

Fourth publication 
follows on from 2021, 
2017, and 2013 
editions 
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What are the industry’s current areas of focus?

Challenges and opportunities trustees are facing

• eMPF Platform
• Potential industry 

consolidation
• Fund performance /

governance focus

Pension Trusts Corporate Trusts

Private Trusts Charitable Trusts

• RA13 (SFC)
• Compliance Costs
• Virtual Assets

• Untapped potential:
Modernising investment 
regulations 

• Section 88 of the Inland 
Revenue Ordinance

• Family office regime
• Growth of private wealth 

across Mainland and Asia 



8
© 2025 KPMG, a Hong Kong (SAR) partnership and a member firm of the KPMG global organisation of independent member firms affiliated with KPMG 
International Limited, a private English company limited by guarantee. All rights reserved. 
© 2025 Hong Kong Trustees’ Association Ltd. All rights reserved.

64%
Say the 
regulatory 
regime in Hong 
Kong is 
conducive to 
business, up 
from 51% in 2021
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Industry credibility is increasing with broad support 
for regulatory changes introduced since 2021

• RA 13 licensing regime (SFC)
• Supervisory Policy Manual Module SPM TB-1 & Code of Practice for Trust Business 

(HKMA) 
• TCSP AML/CFT Guideline Revisions (CR)
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Embracing virtual assets
Trustees need to 
adapt to more 
clients wanting 
exposure to virtual 
assets

Interviewees 
support clarity 
provided by the SFC 
in 2023 regarding 
AML processes and 
controls.
 
Almost 80% of 
survey respondents 
currently have no 
specific policy for 
virtual asset related 
monitoring or 
governance in place.
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82%
Agree that the 
Chinese Mainland 
market is a key 
growth driver for 
their organisation
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Mainland and GBA remain the key growth drivers

OPPORTUNITIES
• Huge population, rising wealth 

and growing middle class
• Cross-border schemes such 

as WMC

CHALLENGES
• Lack of familiarity with trust 

concepts among Mainland clients
• Restrictions on cross-border 

schemes
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Key challenges: compliance, talent and client 
perception

73% 
of respondents 
say their 
compliance costs 
have increased in 
the past 12 
months

Rising compliance 
costs and potential 
industry 
consolidation is a key 
concern for corporate 
and pension trustees

Skills gaps particularly 
pressing in ‘legal and 
compliance’ and ‘trust 
administration’. 

Client perceptions 
that competing trust 
centres such as 
Singapore offer less 
risk than Hong Kong
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Areas of focus to strengthen Hong Kong’s position

• Provision of non-
charitable purpose 
trusts 

• Introduction of a VISTA 
like Regime for family 
businesses

• Tax clarity on income 
generated outside vs 
inside Hong Kong

Legislative changes

• Increased promotion of 
the diverse career paths 
and opportunities 
available to graduates

• Enhanced promotion of 
TTC programme 

Talent 
development and 
acquisition

• Work to demystify trust 
concept among 
Mainland clients, aided 
by: 

• Future easing of 
restrictions on cross-
border sales and 
advisory activities.

Chinese Mainland

• Clear communication 
about Hong Kong’s 
commitment to “One 
Country, Two Systems” 

• Promote Hong Kong’s 
stable common law 
legal and regulatory 
environment

Addressing Client 
Perceptions



13
© 2025 KPMG, a Hong Kong (SAR) partnership and a member firm of the KPMG global organisation of independent member firms affiliated with KPMG 
International Limited, a private English company limited by guarantee. All rights reserved. 
© 2025 Hong Kong Trustees’ Association Ltd. All rights reserved.

Alan Au, JP
Executive Director 
(Banking Conduct), 
Hong Kong Monetary 
Authority

Jason Fong
Global Head of 
Family Office, 
InvestHK

Brent York
Managing Director
Global Head of Trust & 
Fiduciary Services
HSBC Global Private Banking

Sam Yu
Chairman, Hong Kong 
Investment Funds 
Association

Arion Yiu
Partner, Asset Management, Hong Kong (SAR), KPMG China

Moderator

Panel Discussion – 
Navigating Change and Embracing Growth
Speakers
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Carolyn Butler
Co-chair of Education Subcommittee, 
HKTA

Introduction of Trust Training Certificate 2.0



• The Program was launched in 2018
• Developed by the HKTA in conjunction with the HKSI 

Institute to bridge the knowledge gap
• The first trust training course in Hong Kong with 

comprehensive coverage of topics including 
compliance, estate planning, family office, 
collective investment schemes and retirement 
schemes (MPF/ORSO) and comparison of HK with 
other trust jurisdictions

• Traditionally trust experience is gained by on-the-
job training, there is a demand for more formal and 
practical education in light of increasing regulation 
and the need for consistency.

• Training needs to be broad-based because of 
different trust types and broad applications

Certified Trust PractitionerTM 
Accreditation Program
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TTC Benefits & Recognition 
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Regulators looking 
to HKTA to be an 
integral part of 
standards setting 
& training in the 
trust industry

Well equipped 
to contribute 
to Hong Kong’s 
financial 
services sector

Demonstrate to 
employers that you 
have the knowledge 
and skills in an 
evolving and highly 
competitive 
industry

Advance and 
broaden the 
competencies of 
practitioners

A diverse range 
of career paths



TTC Benefits & Recognition 
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TTC recognised by STEP

Various units of TTC 
are being used in 
other financial 
services courses

CPD/CPT/OPT 
accreditation with 
SFC, Law Society, 
PWMA and HKTA



Objectives of Trust Training Certificate 
and Accreditation Program
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Certified Trust PractitionerTM (CTP) route
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For those practicing in the trust industry

For those NOT directly practicing in the trust industry
(but are in broader financial services such as wealth management, banking, insurance)

1

2

10 years’ relevant experience 
(Grandfathering) 

TTC + 2 years’ relevant experience

TTC + 2 years’ experience 
in

broader industry
Certified Trust Affiliate

OR
Certified Trust Practitioner TM



TTC course structure – Certification
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7 units x 3-hour training 
sessions, 

total 21 hours
Pass the examination

7 units x 3-hour training 
sessions, 

total 21 hours
Pass the examination

Trust Training 
Certificate 

(TTC)

Complete all seven units of corresponding TTC Course within three years, 
counting from the first unit attended up to 5 working days before sitting the 
examination and the Part A and Part B of TTC Examination within six years 
from the date of the first class of TTC course. 

Part A

Stream 1: Private Trusts
Stream 2: Collective Investment Schemes 
(“CIS”) / Retirement SchemesOR

=
Part B



TTC Statistics
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640+ 
students 
attended one 
or more units 
of TTC

100 
Certified 

Trust 
Practitioners 

630+ 
Exams

 undertaken

123 
TTC 

Graduates

200+ 
Candidates 

completed & 
passed Part A

120+ 
Candidates 

completed & 
passed Part B



• Expanded broader based syllabus 

• Part A : increase coverage on corporate trusts, funds and 

pensions and updates to relevant regulatory regimes, 

such as the new HKMA Code of Practice for Trust Business 

and the new SFC Regulated Activity type 13 (“RA13”) 

requirements for depositaries conducting the SFC 

authorized CIS.

• Part B: reflects new legislation, latest HK incentives for 

Family Office and focuses more specifically on Hong Kong 

arrangements.

• As per previous arrangements students undertake Part A 

and either Part B Stream 1 or Stream 2

Highlights of TTC  version 2.0
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- Financial Subsidy: This course has been approved as 

an eligible course of the Financial Incentive Scheme 

for Professional Training under the Pilot Programme to 

Enhance Talent Training for the Asset and Wealth 

Management Sector.

- Increased Exam Frequency: FAST Retake Examination 

is now available! It is scheduled to take place one 

month after the initial’s examination.

- Change of Exam date: The exam is scheduled on a 

weekday evening. 

- eCourse Format: The training session of both Part A 

and B will be conducted in an eCourse format.

Highlight of 2025 arrangement

31
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Rebecca Chow
Vice Chairman
HKTA

Closing Remarks
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Scan here to 
access the report
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Enjoy cocktails and networking.
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