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As the real economy transitions to the digital economy, the PolyU- 
Asklora FinTech Adoption Index will measure consumer adoption 
and impact of FinTech solutions for Hong Kong.
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Hong Kong is a globally recognized financial hub. As the real economy transitions 
to the digital economy, PolyU-Asklora Fintech Adoption Index (FAI) measures the 
adoption and impact of fintech solutions for Hong Kong. 

For a relatively small city of 7.5 million 
people, Hong Kong has always had a 
deserved international standing. The 
PolyU-Asklora FAI looks inward to focus 
on the local consumer by providing 
insight to these questions:

“What is the adoption and usage of 
fintech in Hong Kong?”

“What are the drivers for Hong Kong 
users to consume or reject fintech 
services?“

“How does this change throughout 
time?”

This panel survey will be held every 
quarter starting from September 2022. 
For the inaugural survey, we canvassed 
more than 1000 Hong Kong residents 
across various demographics in 
September 2022. 

The online survey was delivered through 
online and offline channels, including 
flyer circulation at various Hong Kong 
retail locations and distribution through 
local organizations and societies.

Measuring Hong Kong’s 
Fintech Adoption  

INTRODUCTION 
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OVERALL RESULTS 
AND KEY FINDINGS 
Overall results  

Segment results  

The overall Fintech Adoption Index for 3Q 2022 was 55 (methodology outlined in 
Section 4). Hong Kong fintech still has some work to do for active conversion: The 
overall Active User Index is 51 (51% of users were active, 49% were inactive).

We also have the corresponding figures for each industry segment. While the highest 
adoption/usage of mobile payments and lowest adoption/usage of crypto matches 
the general perception (especially during unfavorable cryptocurrency markets), it is of 
note that online brokerages' second-highest adoption rate conflicts with its second- 
lowest active usage (trade at least once a month). The reverse applies to digital 
insurance; the higher active usage (future purchase) could reflect the practical utility 
of insurance independent of market conditions.

Segment Adoption

Active User Index

The definition of Segment 
Adoption index and Active user 
index refers to the Methodology.
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Demographic breakdown  

Adoption peaked in the middle of all demographics, not just for age but notably also 
income and education. The ideal fintech adopter seemed to be in their thirties with 
a bachelor’s (but not postgraduate) degree with a monthly income between HKD 
30,000 to 49,000.
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We also have impact scores based on five categories of cost, onboarding (account 
opening), convenience, features and security (more details in Section 4). All impact 
pillars were similarly rated except concessions on cost and security, with security 
being the least favorable.

The highest divergence came with Virtual Banking, where the overall favorable 
ratings have not translated to higher adoption. ( Low satisfaction on security lowers 
the adoption of Virtual Bank even with high onboarding satisfaction.) The Online 
brokerage had favorable ratings across all impact pillars but assumed that market 
conditions cause active user metrics to stay low.

Impact scores 

M
ore Satisfied

Less  Satisfied

Features

Onboarding

Convenience

Cost

Security

Crypto-
currency
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We also analyzed fintech user behavior across segments. For the users of each 
segment, we measured the adoption of the other segment. So for the graph at right 
hand side, users of virtual banks had a high overall adoption rate of other segments 
(68%). It's worth noting that users of virtual banks has a high adoption rate of online 
brokerage (77%). 

In every segment, cryptocurrency and digital insurance users had the top two 
crossover adoption rates. Cryptocurrency users had the overall higher crossover 
adoption, making them the most coveted fintech users followed by digital insurance 
adoptors.  

Segment Crossover 
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For each quarter, this publication will 
feature influential innovators, expert or 
founders from the fintech ecosystem 
to provide their unique insight into the 
latest fintech developments. For our 
first edition, we are honored to have 
Mr Joseph Chang, CEO of Asklora, the 
official Fintech Partner of PolyU Asklora 
FAI. 

Joseph co-founded Asklora, a 
personalized AI investment platform 
that combines psychology, quantitative 
finance and AI to enable stock investing 
guidance beyond market access. Prior to 
Asklora, Jospeh held senior management 
at Citi, HSBC, and Merrill Lynch.  

When we were looking for fintech usage 
data for Hong Kong retail, we were 
surprised to find that not many resources 
were available. So we were really excited 
to work on the FAI with PolyU. 

It really provided insight into Hong Kong 
fintech users and how fintech providers 
like Asklora can really provide true value. 
By understanding the user, it helps us 
tailor our app to the users' needs and 
preferences.

Asklora has had a relationship with PolyU 
long before our collaboration with FAI. 
Our data scientists have jointly published 
a research paper on the application of 
AI on financial data at an AI conference 
and Asklora staff has mentored on FYP 
projects and given guest lectures at the 
Business School.

FAI provides many insights for Asklora. 
For example, we find that simple direct 
questions like “Are you financially 
stable?“ have a very high correlation 
to other factors of Standard of Living. 
By asking the correct questions, we 
can understand our users and improve 
products that fit our users better.

Why did Asklora collaborate with 
PolyU for the FAI?

What are some insights that the 
FAI provided for you?

CEO and 
Co-founder of 
Asklora

INSIGHTS FROM 
INSIDER

Joseph Chang
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PolyU-Asklora Fintech Adoption Index (FAI) is a locally developed index that 
measures Hong Kong’s Fintech usage and adoption across two dimensions: fintech 
sectors and impact categories. The index directly reflected the consumer aspect of 
fintech adoption.

We identified each survey participant as 
follows: 

I. Active user
II. Passive user
III. Interested individual
IV. Uninterested individual

1.Cost
2.Onboarding
3.Ease of Use
4.Features
5.Security

1. Virtual Banking
2. Mobile Payments
3. Online Brokerage
4. Digital Insurance
5. Cryptocurrency

In each segment we classified I &  II 
as adopters and III & IV as potential 
adopters.

We identified five major B2C segments 
in fintech:

Finally, we had five impact measures 
where we ask each user to rate from 
1 (worst) to 5 (best).

Thus the survey maps three dimensions 
of adoption, sectors, and impact. 

The overall FinTech Adoption Index 
(FAI) Score is between 0 and 100. 
An overall FAI score of 100 would 
represent all survey participants add who 
have adopted all five sectors before. 
Alternatively, an FAI score of 80 reflects 
80% adoption on a weighted basis.  

From the overall FAI, we also had three 
indexes for each segment.

measures the percentage of survey 
participants in user groups I & II over 
the sample for a specific segment.

measures the active users over adopted 
users, i.e., user group I over the sum of 
user groups I & II.

measures the interests among potential 
adopters (current non-users), i.e., user 
group III over the sum of user groups III 
and IV.  All three additional indexes are 
expressed as numbers between 0 
and 100. 

The Segment Adoption Index

The Active User Index

The Interest Index

METHODOLOGY
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While our survey respondents matched statistical patterns on age, education, 
income,and standard of living with the survey/interview data of our corporate partner, 
Asklora, the demographics differed from the Hong Kong population. 

Though we utilized both offline as well as online canvassing channels, the survey 
sample distribution skewed younger and higher income than the Hong Kong 
population. We have included two bar charts to summarize the differences between 
the survey respondents and the Hong Kong population in age and monthly income.

Please forward inquiries to polyufai@polyu.edu.hk

Monthly Income Age Gender

Survey 
Respondents

Survey 
Respondents

Survey 
Respondents
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Our survey will be canvassed quarterly. Given the success of the first distribution, we 
expect to increase the number of the survey participant to 2000 in 4Q 2022. 

In this inaugural publication, we limited the research to mostly first-order analysis. 
We expect to extend the analysis to second-order effects and focus on longitudinal 
aspects of the data.

For the next quarter, we welcome more companies and parties to join our survey to 
provide better insights for the journey of fintech adoption. 

WHAT IS OUR 
NEXT STEP?
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Email: polyufai@polyu.edu.hk

PROJECT PRINCIPALS

Dr Jingran ZHAO Prof. Jack POON Stephen Joon CHOI Gemmy CHENG
Associate Professor Professor of Practice Co-Founder, CTO

at Asklora
Project Coordinator

School of Accounting 
and Finance

PolyU Business School PolyU Business School PolyU Business School

School of Accounting 
and Finance

School of Accounting 
and Finance

Contact Us
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