
Wild times are prioritised over 
traditional money planning as financial 
shock takes hold in the city.

Hong Kong catches
the YOLO a�iction



What people want most from their money and finance

The ability to enjoy life and to 
treat myself 

To increase my wealth and 
live the lifestyle I want

38% 30%
To take care of my family 
and give them a more 
comfortable life

18%

In Asia, where tradition is still strong, this is a complete sea change. While 49% of people want to 
live life debt-free, 47% express a desire to be empowered to take care of family and 30% wish to 
spend money e�ciently to stay within budget, the reality diverges wildly from dreams. 

When it comes to finances, Hong Kong people are taking the “YOLO” 
approach, to the detriment of their long-term financial health. Asked 
about what people want most from their money and finance, 38% of 
survey respondents replied: “the ability to enjoy life and to treat 
themselves”, compared to only 18% who cited “to take care of my family 
and give them a more comfortable life”. 

30%

Wish to spend money 
e�ciently to stay within 

budget 

47%

Express a desire to be 
empowered to take care 

of family

49%

Want to live life debt-free

You Only Live Once!
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These purchases are taking precedence over traditional savings and helping out family. Survey 
results show that buying these items is giving almost every respondent, at least once year, a 
momentary high. But this purchase behaviour is causing financial issues later – creating panic 
when you realise you have no actual money to pay.

Financial health, friends and family are taking a definitive backseat to 
YOLO living. 

In the last six months, 26% of respondents spent money on lifestyle purchases even though they 
were in debt or still settling outstanding credit card bills, and one in every four people took out a 
personal loan to pay taxes. And this might be OK, until you see what the cash actually went to 
(take a guess… it wasn’t grandma’s surgery). 

Let’s look at some of the things people spent money on while they were in debt - in Hong Kong 
dollars:

Smart Phones

Up to

Up to

Up to

Up to

Up to

Up to

$13,888
Fashion and jewellery
$30,000

Electronic Appliances
$100,000

Travel and watches
$140,000

Watches
$140,000

Beauty Treatments
(Roughly 15 times 
the average monthly 
Hong Kong salary). 

$240,000

You Only Live Once! 
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What is the driving force behind this spending with reckless abandon? 
The answer lies in the palm of our hands – our phones. The likes of 
Facebook and Instagram are cited as a major reason for over spending. 
When questioned about how often they purchased products, experiences or trips to destinations 
seen on social media, around 45% of respondents said once or twice a year, moving to 15% for 
every month. A shocking 5% bought something they saw on social media every day (that must be 
exhausting).

Respondents purchased products, experiences or trips to destinations 
seen on social media

45%
Once or twice

a year

5%
Almost

every day

15%
Every month

8%
Once a Week

13%
Once or twice 

every six 
months

13%
Once every
two months

Social Media to Blame?
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While rent came first in spending priorities (obviously no one wants to be homeless), other 
important things neglected include: Children's tuition, with a paltry 6% prioritising this, and 
caregiving expenses for old or young family members, with an even lower 5% choosing that option. 
Education did not even make it onto the radar: who needs book smarts when you can be a KOL 
(key opinion leader) on Instagram? In all seriousness, this rejection of family values and traditional 
education when borrowing money took us by surprise, which leads to more bad news… 

Social Media to Blame?

We get it, everyone wants to look hot in the gym in the coolest athleisure outfits, have exotic meals 
in Michelin-starred restaurants and travel far and wide in search of the experiences and pictures 
that create the perfect social media account. When queried what they spent the majority of salary 
on throughout the course of the year, 23% of respondents said trips and vacations and 16% 
answered meals at nice restaurants. This must have led to some seriously awesome social media 
accounts, but it could be argued that a few of life’s fundamentals were left out of the mix.

Household expenses Trips and vacations

36% 23%
Meals at nice restaurants

16%

Children’s tuition Caregiving expenses - 
whether to care for old or 
young family members

6% 5%
Clothes and beauty products

5%
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When reflecting on how prepared they were for the upcoming tax season, 20% of respondents had 
not even started thinking about it all (well, we have all been there); 19% said they would struggle 
with the first payment but had not thought about how to resolve the issue, while 8% had pulled the 
trigger on looking into a tax loan. While there remains scepticism around borrowing – the upside is 
that a tax loan can o�er a route back to financial health – especially when a number of o�ers play 
in favour of consumers as banks look for creative ways to draw customers in, and often times o�er 
perks such as a shorter repayment period, lower interest rates and cash rebates. 

Eating, praying and loving are all good (especially for social media) until a firm dose of reality 
smacks you. In Hong Kong, that juggernaut is taxes. When asked what the main reason for taking 
out a personal loan was, 26% cited tax payments, while 25% said it was to pay o� a credit card bill. 
Meanwhile, only 12% said to help out a family member or friend, reinforcing our observations 
about a demographic shift in priorities. 

Fully prepared with money saved 
up to pay my taxes on time

Financial Shock is Real

54%

Will struggle with the first 
payment but haven’t thought 
about what I will do yet 

19% Looking into taking out a tax loan8%

Haven’t started thinking about
it at all20%

Tax payment loan Pay o� a credit card bill Help out a family member 
or friend 

Education or tuition fee Pay for a vacation

26% 25% 12%

8% 5%
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To top this o�, 62% of respondents made purchases that o�ered a momentary high but resulted in 
“financial issues” later once or twice a year, while 38% did this at least once a month. Of these 
more regular spenders, 17% had this habit two to three times a month, while 6% did this several 
times a week, calling themselves “frequent impulse purchasers”.

Overall, 100% of respondents are making purchases that give them stress, and that’s not smart
at all.

But it’s plain to see that taking the YOLO attitude is breaking Hong Kong norms to the detriment of 
financial control. Considering the level of command respondents had over their finances, 31% of 
respondents cited having “just enough savings”, 27% were only “somewhat in control” and 11% said 
they were “struggling” and living on credit or debt. The latter being quite an alarming figure when 
you think about the fact that these people are taking on debt merely to cover o� some of life’s 
most basic needs, like buying lunch.

Respondents made purchases that o�ered a momentary high 
but resulted in “financial issues” later

Once or twice a year Once a month Two to three times 
a month

Several times 
a week

31%
In control with just 
enough savings

27%
Somewhat in control

11%
Struggling, living on 
credit and not in 
control or struggling 
with debt

62% 38% 17% 6%

Financial Shock is Real
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Luckily MoneySmart is on hand with tips on how 
to achieve long-term financial planning, saving 
for taxes, and borrowing sustainably. 

At MoneySmart, we explore issues surrounding 
important life milestones such as graduation, 
having children, retirement, and making wills. 
We all love to live the YOLO way nowadays, let’s 
just make sure we all do it free from financial 
shock.

What are MoneySmart’s top three pieces of advice?

Get a Helping Hand

8

A YOLO lifestyle 
leads to financial 
shock syndrome, and 
longer term budgeting 
is essential for the 
health of money and 
finances.

1 Discover more about 
tips and hacks for 
saving. Take back 
control of finances 
with MoneySmart’s 
guidance on 
responsible spending, 
the right loans and 
credit cards, and 
finding the best deals 
to spend less when 
you shop.

2 Debt is not the end of 
the world, the key is 
understand your 
options from using 
tax loans intelligently, 
to debt consolidation 
and smart borrowing.
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To find out more about Moneysmart, 
go to moneysmart.hk.


