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The main investment centres for the externally managed part of Hong Kong’s Exchange Fund.
The HKMA has offices in New York, London and Hong Kong.



H O W  T H E  E X C H A N G E

F U N D  I S  M A N A G E D

manages the

Exchange Fund on behalf of the people of

Hong Kong in accordance  with the

Exchange Fund Ordinance. The Exchange

Fund Advisory Committee advises the

Financial Secretary, as Controller of the

Fund, on the strategy relating to the uses

and investment of the Fund. The day-to-day

management of the Fund is carried out by

the Reserves Management Department of

the HKMA. Around 60% of the fund is

invested by internal portfolio managers; the

remainder is managed through external

managers located in Hong Kong and

financial centres throughout the world.

The HKMA

The key objectives of the Fund’s investment

strategy are:

• to preserve the capital of the Fund;

• to ensure that the entire monetary base

is at all times fully backed;

• to ensure sufficient liquidity for

maintaining monetary and financial

stability; and

• to achieve returns on the Fund that will

preserve the long-term purchasing power

of its assets.


