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B Invesco Strategic MPF Scheme (the “Master Trust”) currently offers the Default
Investment Strategy and 12 Constituent Funds, comprising the following fund
types: equity fund (including index-tracking fund), bond fund, money market
fund, guaranteed fund and mixed asset fund.

B All information presented in the Return Overview and Monthly Factsheet are that
of the Constituent Funds.

B The Guaranteed Fund of the Master Trust invests solely in an insurance policy
issued by Principal Insurance Company (Hong Kong) Limited, which is also the
guarantor (the “Guarantor”). Your investments in the Guaranteed Fund are
therefore subject to the credit risk of the Guarantor. The Guarantor of the
Guaranteed Fund will provide a guarantee of capital and a prescribed guaranteed
rate of return only (i) if a qualifying event occurs and the Guarantor receives a
valid claim or (ii) in other situations (as described in the appendix to the
Prospectus). You should read the Prospectus carefully before investing in the
Guaranteed Fund. Please refer to the risk factors section and the appendix of the
Prospectus for details of the credit risk, guarantee features and guarantee conditions.

B The MPF Conservative Fund of the Master Trust does not guarantee the repayment of
capital.

B Fees and charges of an MPF Conservative Fund can be deducted from either (i)
the assets of the fund or (ii) member's account by way of unit deduction. The MPF
Conservative Fund of the Master Trust uses method (i) and, therefore, unit prices/
NAV/fund performance quoted have incorporated the impact of fees and charges.

B You should consider your own risk tolerance level and financial circumstances
before taking any investment choices or invest according to the Default
Investment Strategy. When, in your selection of funds and/or the Default
Investment Strategy, you are in doubt as to whether a certain fund and/or the
Default Investment Strategy is suitable for you (including whether it is consistent
with your investment objectives), you should seek financial and/or professional
advice and make investment choice(s) most suitable for you taking into account
your circumstances.

M In the event that you do not make any investment choices, your contributions
made and/or accrued benefits transferred into the Master Trust will automatically
be invested in accordance with the Default Investment Strategy, which may not
necessarily be suitable for you. Please refer to the section headed “Default
Investment Strategy” for further information.

B Investment involves risks. Past performance is not indicative of future
performance. You should not invest solely based on the information provided in
this material and should read the Prospectus for details, including the risk factors
and product features.
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Invesco Hong Kong Limited ("Invesco") is part of the Invesco Ltd group of companies. With
USS$1,226.2 billion* in assets under management and offices in more than 20 countries. Invesco
Ltd is a leading independent global investment management firm, dedicated to helping investors
worldwide achieve their financial objectives. By delivering the combined power of our distinctive
worldwide investment management capabilities, Invesco provides a wide range of investment
strategies and vehicles to our retail, institutional and high net worth clients around the world.

Our presence in Hong Kong has spanned across five decades. We manage assets for institutions
ranging from public funds to institutional working capital. Another focus is our pension business.
Serving the retirement needs of Hong Kong institutions since 1977, Invesco has a thorough
understanding of institutional pension needs, providing a diversified range of retirement
products. Major milestones in the development of our pension capabilities include the launch of
the first pooled retirement fund in 1984 and member choice programs in 1992, both of which
helped address the increasing needs of employers and pension members. We continue to be
committed to investor education and member support.

*Assets as at 31 December 2019. The IVZ AUM (US$1,226.2 billion as of 31 December 2019)
contains assets that we do not manage. The assets are included in the total AUM due to a
relationship that Powershares has with Deutsche Bank to provide marketing services for certain
products. Also included in that relationship is ALPS Distributors, which is the distributor for
those products.
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Contact us

F¢ B Member Services
SEfE 424 INVESCall; (852) 2842 7878

SERE4:48 INVESNet: www.invesco.com.hk/mpf

ZE %[ Email: memberservices@invesco.com
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Investment involves risks. Past performance is not indicative of future performance. Investors
should read the Prospectus for details, including the risk factors and product features.

This material is issued by Invesco Hong Kong Limited.
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Return Overview
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B fEZEH Cumulative Return (%) AEEEFH Calendar Year Return (%)
[ RIUES &R

RIEEEHE EfrgRl  Typeof FFES 14 54 104  Since  Type of

Name of the Constituent Fund Unit Class  Return  YTD lyear 5years 10years Inception Return 2019 2018 2017 2016 2015
R SR BRI A Cum 1485 1485 3247 51.57 37021 CYR 1485 -1440 43.88 -0.08 -6.28
Hong Kong and China Equity Fund Unit Class A DCA 9.37 937 2151 3692 92.62 DCA 9.37 -1257 3071 0.95 -1.52
BIEEELES AR A Cum 1194 1194 3498 - 2977 CYR 1194 -11.17 3933 2.64 -5.08
Invesco Hang Seng Index Tracking Fund *  Unit Class A DCA 7.64 764  21.55 - 2167 DCA 764  -10.19 27.19 3.24 -6.74
o RS B AR A Cum 1696 1696 2728 59.09 23.45 CYR 1696 -1399 3213 -0.51 -3.75
Asian Equity Fund Unit Class A DCA 1162 1162 1754 3018  36.49 DCA 1162 -11.51 2177 -2.80 -4.50
WERS BEfAER] A Cum 17.35 1735 32.08 7741 150.09 CYR 1735 1270  31.01 2.60 -4.08
Growth Fund Unit Class A DCA 11.81 11.81 2139  43.04 97.11 DCA 11.81  -12.08 2197 341 -4.96
RS R A Cum 1398 1398 2559 61.50 133.51 CYR 1398 -10.12  24.19 2.00 3.23
Balanced Fund Unit Class A DCA 9.43 943 1691 3339 78.39 DCA 9.43 -9.48 17.16 191 -3.89
B EERES BRI A Cum 1592 1592 - - 18.68 CYR 1592 -6.64  9.66" - -
Core Accumulation Fund ~ Unit Class A DCA 1064 10.64 - - 1127 DCA 1064 6.69 760~ - -
AR EHES BOCERIA | Cum 142 142 -1.34 - 34 CYR 142 -029 587 298 -501
RMB Bond Fund # Unit Class A DCA 0.63 0.63 1.35 - 0.30 DCA 0.63 -0.64 4.48 -3.06 -4.31
“EABTES BER A Cum 9.04 9.04 1525 3793 110.08 CYR 9.04 591 13.24 1.19 -1.96
Capital Stable Fund Unit Class A DCA 592 592 1005 1930 50.49 DCA 592 -5.13 9.25 -0.13 2.20
65k B S ™ BRI A Cum 9.09 9.09 - - 10.39 CYR 9.09 -1.68 291~ - -
Age 65 Plus Fund ~ Unit Class A DCA 5.82 5.82 - - 7.35 DCA 5.82 -1.45 2347 - -
RER(E RS B AR A Cum 5.17 5.17 699 1993 54.88 CYR 5.17 -2.68 5.12 0.57 -1.13
Global Bond Fund Unit Class A DCA 3.11 3.11 4.64 8.80 2194 DCA 3.11 -1.75 3.35 -1.62 -0.97
(B fRes A BER G Cum 6.02 6.02 420 2024 2671 CYR 6.02 394 3.73 -0.47 -091
Guaranteed Fund Unit Class G DCA 3.73 373 3.43 766  18.75 DCA 3.73 294 2.31 -1.01 -1.22
RS IR ES M BRI A Cum 1.38 1.38 293 499  19.05 CYR 1.38 1.00 0.29 0.06 0.17
MPF Conservative Fund ** Unit Class A DCA 1.03 1.03 2.28 3.33 8.04 DCA 1.03 0.79 0.21 0.05 0.10

“"Cum" = ZLf&E[al#E; Cumulative Return "DCA" = Pk ASZ[al#; Dollar Cost Averaging Return "CYR" = fE[E ¥ Calendar Year Return

“ﬁéérf@ MRAZES ) 214 2009 47 9 H 30 H5

ity
he Fund was renamed from Capital Preservatlon Fund on 30 September 2009.

# ’FFFEF?EWWQTEIEJZEEIHEH’HE AR RIEEEEE R -

The Calendar Year Return represents performance from inception date, which is not a full year return.

- FIEEEEEEROLHA (20145 7H31H) £20144£12H31H -
Invesco Hang Seng Index Tracking Fund inception date (31 July 2014) to 31 December 2014.

- AR RS AR HE (20134361 ) 220134 12/31H -
RMB Bond Fund inception date (6 March 2013) to 31 December 2013.

~ B A 2017 4 4 [ 1 HHEH - 2017 418 2 AR RERIE R ESHEHH 2 2017 4F 12 F 31 H 2RI WA R R, -

The funds were launched on 1 April 2017. The calendar year return for 2017 represents performance from inception date to 31 December 2017, which is not a full year.
FLRSESEESERASIEL 10 FHYFLEEE - ) )
For the calendar year return of the preceding 10 years of each Fund, please refer to the respective factsheet for details.

9@%*%&{?##%{&%7% 100% o EE (ARE SRR R) © REsRHIME AT et (—f) fRE H{tﬁlﬁmﬁ*&éHJﬁ%ﬁ&// 30% Z #ETE N (uﬁxﬁzﬁmﬂl&zufﬁ)
The MPF Conservative Fund maintains an effective currency exposure to Hong Kong dollars of 100%. In accordance with the Mandatory Provident Fund Schemes (General)

Regulation, each of the other Constituent Funds maintains an effective currency exposure to Hong Kong dollars of not less than 30%.

ERlAJE : © 2019 Morningstare

Source: © 2019 Morningstar.
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The investment performance is calculated in
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V to NAV gross income reinvested in HK dollar.
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What is Dollar Cost Averaging? JIwSIEE-S b RS ”E%ﬁ%@
“Dollar Cost Averaging” (“DCA") is a disciplined approach to long-term investing where you invest a fixed www.invesco.com.hk/mpf 3%
amount of money, for example HK$1,000 per month regardless of the market situation. With this BERE34R (852) 2842 7878 [/
approach, you therefore buy more units when the prices are low and buy less when the prices are high. e Semapave 410

Over the long-run, your average investment cost is lowered. o -

We have prepared the above table to show you the DCA returns for different time periods. For instance, if This monthly factsheet is available
you have started your contribution to the Scheme one year ago, you may refer to the 1 year performance through the INVESNet

column for the DCA return. www.invesco.com.hk/mpf and
Remark: by fax-on-demand through the
DCA returns are calculated based on the assumption that a fixed amount of money is invested in the same fund on the INVESCall Member Hotline

last business day of every month. There is no initial transferred-in asset or asset switch during the investment period. (852) 2842 7878.
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Investment involves risks. Past performance is not indicative of future performance. Investors should read the Prospectus for details, including the risk factors and product features.
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AR

Hong Kong and China Equity Fund

BEfirER A Unit Class A

FHRE R Investment Objective

BB E T B KT B 5 DL E B R G E AR E -
To achieve long term capital appreciation through investments in Hong Kong and China-related
securities.

EFEREL Key Facts
EL4HH7] Fund Descriptor

RESEEL S - T R
Equity Fund - Hong Kong & China

F:&RI Fund Performance (%)

4ERERT Calendar Year Return (%)
B B {ERIA Unit Class A

05/03/2003
HETE HKS
4,738.67H T (HKS million)

Ji% 37 FHHEH Inception Date

&EPIt

2 Fund Currency

kBﬁIt

#:4 Fund F4 Fund
o 12/03 12/05 12/07 12/09 12/11 12/13 12/15 12/17 12/19
550 2019 14.85 2014 3.42
&gg 2018 -14.40 2013 7.02
=
ke 2017 43.88 2012 25.08
o
LE- 2016 -0.08 2011 -23.85
E 2015 -6.28 2010 8.53
o

EPEEE Cumulative Performance (%) £E{E23 Annualized Performance (% p.a.)

RIUES RILES
FYES 1F 545 10f Since 5 4 10 48 Since
YTD lyear Syears 10years Inception 5 years 10 years Inception
H4Fund 14.85 1485 3247 5157 370.21 H:4: Fund 579 4.25 9.64
RESH Asset Allocation* (%) FrER B 2-HERK Top Ten Holdings (%)
cfi3#ERSE2 Hong Kong & China Equities 93.1 fEEHZR% Tencent Holdings Ltd 97
JE2EIHSEE N. American Equities 2.3 Z3xkE AIA Group Ltd 8.8
S B A I B JE'E 7R HSBC Holdings PLC-HKD 6.2
Other Asia Pacific Equities 3.2 % #R1T China Construction Bank-H 5.6
545 % Hifthr Cash & Others< 1.3 1[4 Ping An Insurance Group Coof Ch-H 4.5
T AL 5T Hong Kong Exchanges & Clearing Ltd 3.1
fa[ L2 Alibaba Group Holding Ltd 29
T 4R47 Ind & Commercial Bk of China-H 2.6
411 CK Hutchison Holdings Ltd 2.6
FrIEELHEE Sun Hung Kai Properties Ltd 2.4
JE&H5E Risk Indicator (%) H:&BAX LR Fund Expense Ratio* (%)
1l Volatility~ 15.83 F:4: Fund 1.28

ik Remarks:

ﬁ%f_l"%—' ﬁﬁﬂéﬁ Thke o H 5%20071’#9% 28H Z 4 R B AR E (s iﬂﬁﬁxﬁﬁ IR BB AEN —E

S L OfFdEe] - AR B MBS » % 58 L T TS B4 BT i -
E)l\%ﬁl%ﬁf‘a’.} FERHEE %x%ﬁﬁﬁﬁﬁix%ﬁﬂ:ﬂiﬂﬁ e Eé&fﬂxﬁ%ﬁ’]ﬁ“ﬁﬁqi/\&/ oAl Ty E
FEARMK

The Fund was renamed from Hong Kong Equity Fund and the investment objectives was changed on 28
September 2007. Effective from 30 June 2016, the investment policy was changed to the current one. The
Fund invests in a portfolio of Hong Kong and China-related securities, which are listed on Hong Kong or other
stock exchanges. China-related securities are defined as securities listed on the Hong Kong Stock Exchange or
other exchanges, of issuers generating a substantial portion of their revenues and/or profits in the People's
Republic of China.

A RB DGR FEN AR THE - BT R BT B R 5 -

The investment performance is NAV to NAV, gross income reinvested in HK dollar.

SEE 3 AR AT R NBCEE T 7 ST R A 72100 ©

Summation of asset allocation may not equal to 100 due to rounding.

¢ LR S R O - Eﬁﬂl*ﬁ@ﬁ”’*#m%ﬁf B FTEEAA B YR SR - HE TR
RO L IR I E
Chma equities refer to China- related securities which are defined as securities listed on the Hong Kon
Stock Exchange or other exchanges, of issuers generating a substantial portion of their revenues and?or

profits in the People's Republic of China.
VB < R A | BLIER 4 TEMSGERIE BB RRA

"Cash & Others" include cash, accounts receivable and accounts payable.

&WEE%;; J*’/_EE%ZJ” £3EEH’J!:HIE]§ELXEJ#$EE§$E§+# REHV D=4 (AR H 2 A E P
B

Volatility is measured by the annualized standard deviation of the fund, based on its monthly rates of
return over the past 3 years. Funds with performance history of less than 3 years since inception to the
reporting date of the Fund factsheet is not required to show this item.

*OTEUERE S H B3 A3LH o N BB LA T HIH 2018 4E4H 1H % 20194 3H 31 HAYRH 7 -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to
31 March 2019.

ERAOR : RIAREERATRAE R ECARAT RO 2019 Morningstar
Source Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2019 Morningstar.

A

>

&
4:44{E Fund Size
e

{Ei#%& Fund Price $47.0208

E&5P5% Fund Commentary

HeR BTN 127 BT - AN S 3HIHSZERE - 155
SRR EE — PR B Shtihank o HIN B SRR AL S A
BB - RBREOR S - BB TR H R R
4 - B TR SE RGO RO EATE A BT 0 1253
ATHYEENRR A SRR SR » S NGid% - EAUE R - iy
BB T o TR RSRTT EORER TR T B
B R LA 5 R B SR SR EAR(LPR) - di5TH
INZEEEREIE > B E RIS Ry - Si— 5
IS MBI R R R R TSR R B R
K - IRt BT RLORN AR - HETSH
TP BN D

Offshore Chinese equities posted solid gains in December.
There was a breakthrough on trade this month. China and
the US confirmed an agreement on phase one trade deal.
Cyclical sectors were the best performing sectors over the
month given positive macro tailwinds from both the trade
tension and recovering economic data. The official
manufacturing PMI has been in the expansionary territory
for two consecutive months and activities data released in
December also showed encouraging signs of rebounding.
Reforms meanwhile continued in China. The central bank
required banks to replace the benchmark interest rate on
existing loans with the market-based Loan Prime Rate.
Given the expectation on improving macro backdrop, real
estate and materials were the best performing sectors.
Defensive sectors including utilities, consumer staples and
healthcare on the other hand lagged. Hong Kong
underperformed China due to the negative impacts on
local economy as a result of social situation.

FEE TS R MR A G0 o 2 & A TR DL S 4 - P T e A B S B R » 16 BT T R o i PR 32 e 1

Investment involves risks. Past performance is not indicative of future performance. Investors should read the Prospectus for details, including the risk factors and product features.
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RIFE RS

Invesco Hang Seng Index Tracking Fund

ERAr%R A Unit Class A

R EE Investment Objective

HEAERN mmﬁéﬁ” ("BEREE ) STERMERIEEBREEBERAZEERH  DUE
ERGE AW -

To achieve long-term capital growth by investing directly in the Tracker Fund of Hong Kong
(“TraHK")™™ with a view to providing investment results that closely corresponds to the
performance of the Hang Seng Index of Hong Kong.4

B0k Key Facts
Fe4H5 571 Fund Descriptor

Equity Fund - Hong Kong

F:&RI Fund Performance (%) B 1 H#HA Inception Date 31/07/2014
mEpEHA  — Eesl GPRAEMEE)  SPBORS Calendar Year Return (%) Fds 5 Fund Currency ST HKS
Unit Class A Hang Seng Index Net Total Return
o 12/14 6/15 12/15 6/16 12/16 6/17 12/17 6/18 12/18 6/19 12/19 %ﬁ Fund %ﬁ Fund . g — P
E 2019 11.94 2014%# -3.86 %ﬁ?%’fﬁ Fund Size 49958@%/%7[] (HKs million)
B¢ 2018 11.17 $:4:(E4% Fund Price $12.9769
25 2017 39.33
“3 2016 2.64
5 2015 -5.08

BRI Cumulative Performance (%) 4E{ER3 Annualized Performance (% p.a.)

RILES BOLES
EES  1E 54 10 4 Since 54 104 Since
YTD lyear Syears 10years Inception 5 years 10 years Inception
B4 Fund 1194 1194 3498 - 29.77 K54 Fund 6.18 - 493
A5 B2 A5
Ririgo et
i _ RE [ TH
Hang Seng 12.87 1287 4205 36.67 Hang Seng 7.27 5.94
Index Net Index Net
Total Return & Total Return 2
WAL Asset Allocation* (%) FrER B 2-HERK Top Ten Holdings (%)
iR = Hong Kong & China Equities™ 100.5 FEHE R = £ 4 Tracker Fund of Hong Kong ~ 100.5
$H 4> R HoAth Cash & Others< -0.5
JE &5 Risk Indicator (%) H&BAX LR Fund Expense Ratio* (%)
1l Volatility~ 16.03 F£4 Fund 0.96

WIEE Remarks :

BRI AR FENERME - RS &R AT R -

The investment performance is NAV to NAV, gross income reinvested in HK dollar.

T RERE BTSRRI AHE BRI A (T HEBETE )
TraHK is an Index-Tracking Collective Investment Scheme approved by the MPFA (the “ITCIS”).
A S R R P R LR TS B S SR
Please read the disclaimer in relation to the Hang Seng Index in the Prospectus.

ig%gﬁﬁ EFRERBIERTESRIIE (201447 A 31 A) BZFERE 0 2R WARE
=% i

The calendar year performance represents performance from launch date (31 July 2014) to the last day of that

ear, which is not a full year returnw N

Elft?a%((ﬁ*ﬁx% ?.ﬁr 90 AT RUBIZ Y T BRI AR & B iy i (B L B A R e &
wh e BRI ¢ EAIREATRA ] http://www.hsi.com.hk/HSI-Net/HSI-Net -
The caIcuIatlon of the Hang Seng Index Net Total Return assumes that the cash dividends are re-invested
back into the index portfolio according to their respective market capitalisation weightings.
. Source: Hang Seng Indexes Company Limited, http: //www.hsi.com.hk/HSI-Net/HSI-Net.
B T AR R N RS TR A2 100

N Summation of asset allocation may not equal tq}lOO due to rounding.
PR SRS SRR RS 25 o P BUAE R S 2 E 78 R A BB B FTE A AR S B T T 585 - ELER T
PN ONCIE & YRy JEBEINEE T ‘ o

China equities refer to China-related securities which are defined as securities listed on Hong Kong Stock

Exchange or other approved exchanges, of issuers generating a substantial portion of their revenues

and/or profits in the People's Republic of China.

PER e HLAt ) R RGO B E (R

""Cash & Others" include cash, accounts receivable and accounts payable.

” /Hzf)ﬂ E?%%Eﬁ%;%? éﬂfﬁiﬂ’]tﬁ [El AR R - R DN =F (BRI H 2 e SRR
Volatility is m/easured by the annualized standard deviation of the fund, based on its monthly rates of
return over the past 3 years. Funds with performance history of less than 3 years since inception to the
reporting date of the Fund factsheet is not required to show this item.

* MBUEREAEE H T3 A3LH « Bt/ il 2 Fae Bt a1 H 5201845 1H % 201943 A 31 HIIBH % -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to 31
March 2019.

EROR - SR A EEATRAE - SRBHETHRAE & © 2019 Morningstar -

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2019 Morningstar.

H#
#

>4

A

H-&E¥5 Fund Commentary

TAFRER 127 BT o 2R R BURFPEREP ISR » 1R
PR RAYRTED T > RS LTTSEREGRY) - 2810 0 52
HEEEATE  BEAMLKRIAZE - ZEHEHG
AR NBIF L - BERER A o PRI HHAOR
BB AT I & RUE SRR WIS - B TEEBURT
HHEETHRRIBOR - DAMECREE IR SR E - FMITHITIE
ISR B T TR » B PATH B Ry BB i (%
il DISCE RS BRI e G S & - (EE 5 J7H
1 BRI RSP SR EAL - BT R h R R
—FSEEE By (e AN & 2 AT TSR A © 8870
Ki&u&%ﬂrﬂﬁﬁﬁ BB AT AR A 2Bk
i o
Hang Send Index ended higher in December. The
consumer discretionary sector recorded strong gains, led
by Macau gaming stocks thanks to supports to Macau from
the Chinese government. Local economy however
remained under pressure due to the impact from the social
situation. Retail sales and tourist inflows continued to
contract, leading to rising unemployment rate. The recent
economic data in China has shown some early signs of
growth bottoming-out and we believe the government will
continue to carry out supportive policies to ensure a stable
economic outlook. We expect the government to also focus
on reforms, such as market-based interest rate pricing
mechanism, to improve the monetary transmission and
boost credit growth. On the trade front, even though we
believe tension will be a recurrent theme, we see the
signing of phase one trade agreement be a positive
catalyst to the market in the short term. Economic outlook
in Hong Kong might remain challenging given both
domestic and external pressures.
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Investment involves risks. Past performance is not indicative of future performance. Investors should read the Prospectus for details, including the risk factors and product features.
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SRR S SR

Invesco Strategic MPF Scheme

Invesco

% 2019 4 12 A 31 H As at 31 December 2019

CEV I E 25
Asian Equity Fund
BRI A Unit Class A

FHRE R Investment Objective

BIBEEN TN (FRME ARSI BEDIZERRGEAREE -
To achieve long term capital appreciation through investments in Asian (excluding Hong Kong
and Japanese) equities.

EFEREL Key Facts
EL4HH7] Fund Descriptor

RESEELE - s CREETERHA)
Equity Fund - Asian (ex Hong Kong & Japan)

FHERB Fund Performance (%)

4EREFT Calendar Year Return (%)
M EAPERIA Unit Class A

(n 6/09 3/11 12/12 9/14 6/16 3/18 12/19 %ﬁ Fund %ﬁ Fund
g 130 2019 16.96 2014 2.63
E{E = L 2018 -13.99 2013 3.61
Ee 2017 32.13 2012 16.42
2 2016 -0.51 2011 -13.43
E 2015 375 2010 16.63

BBESE Cumulative Performance (%) 4E{E33R Annualized Performance (% p.a.)

BILZES RILES
EES 1&E  S5&F 104 Since 5 &g 10 Since
YTD lyear Svyears 10years Inception 5 years 10 years  Inception
A& Fund 1696 1696 2728  59.09 23.45 F4 Fund 494 4.75 1.73
BEESHE Asset Allocation* (%) e RS 1ERYE Top Ten Holdings (%)
TN / 4L R 2 — F2 &+ Samsung Electronics Co Ltd 8.2
Australia/New Zealand Equities 23.7 47 Taiwan Semiconductor Manufacturing Co 6.9
R EE Korean Equities 21.5 JENIEFESRTT Commonwealth Bank of Australia 2.5
SR T Taiwanese Equities 17.4 Bajaj Finance Ltd 2.5
EHFFH;E Indian Equities 15.8  XFIMEEEIAR/AE] BHP Group Ltd 2.2
ZE%== Thailand Equities 5.9  EIE TEEEIERIT ICICI Bank Ltd 2.0
Wi RS EE Singapore Equities 47  Titan ColLtd 19
E[IJEH&EE Indonesian Equities 4.0 Eﬁiﬁﬁﬁﬁ PT Bank Central Asia Tbk 1.9
JESRPE = Malaysia Equities 2.6 Dialog Group Bhd 1.7
JEEZEHE = Philippines Equities 2.2  HDFCBank Ltd 17
54 % At Cash & Others< 2.1
JE& 5 Risk Indicator (%) H:&BAS LR Fund Expense Ratio* (%)
i Volatility~ 9.84 J&4 Fund 1.32

Kk Remarks:

AR FE B AT - RS R DO TT Ry BB S 15 -

The investment performance is NAV to NAV, gross income reinvested in HK dollar.

B SR ] RN AL B T A AE S 72100 -

Summation of asset allocation may not equal to 100 due to rounding.

U < R HoA ) ELRETR  ~ FEUCGROE R FE (T RO

"Cash & Others" include cash, accounts receivable and accounts payable.

A RIE RIS A AT B LAY E A DR DU R A s 5 R - KRB DA =4 (BRI H E A S (R e
H) HYE 4 S5 H I -
Volatility is measured by the annualized standard deviation of the fund, based on its monthly rates of
return over the past 3 years. Funds with performance history of less than 3 years since inception to the
reporting date of the Fund factsheet is not required to show this item.

* MBUREASEH BEF3H31H - Rt i 2 FeB S bR HEE20184£4H1H £ 20194331 HAYR % -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to
31 March 2019.

BRI - SIEREEEAR AT SRBHEELAR/AE K& © 2019 Morningstar-

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2019 Morningstar.

*

A

%17 H#H Inception Date 28/09/2007
H4 5% Fund Currency T HKS
Hi4f8(E Fund Size  1,385.57F &H#7T (HKS million)
FL4{E#% Fund Price $12.3451
E:S3PE Fund Commentary

SRS TR R BRA T - TE12 H FRIES) - h3EH Z) g

SRR BB A BRI &5 R B R b B A BT i
Bt - RN EBRIF IR - BT 95T RS
RS - T2 N R EBAERE & - &
EBRTELI2 H R08 - BAPHSIRI SR S 2B
T o B[R REURE) - EIRE AR SR T4 F 3R 30K
i T SH2020F- KO8 R - TSRS ¢ 280 > 2
EHE GRS > EVERTAE T AR - RS
e R o MEEENEGIL o S ENE TR
SRAMFRAEHAE > e RTRELE ML - ENERHHY
FIRIEE AN SRR T -

Asian equities delivered strong performance in December
and outperformed global equities. Easing trade tension
between China and the US and positive outcome in the
UK election propelled a risk-on mood and lifted market
sentiments. South Korea was the best performer in the
region. Besides positive progress on trade, the market also
benefitted from better domestic macro growth. Taiwan
equities rallied in December. The strong outperformance
of the information technology sector supported market
strength in Taiwan. The Indian equities had a volatile
month as the Reserve Bank of India surprised the

market negatively by keeping interest rates on hold

and sharply reducing its economic growth forecasts

for 2020. However, the market performed better over
the second half of the month on the back of improved
US-China trade relations. The ASEAN markets continued
with its underperformance, with Indonesia being the sole
exception. The Indonesian market strongly outperformed
the rest ASEAN markets given a positive economic outlook
by the central bank when it explained a hold decision on
policy rate.

FEE TS R MR A G0 o 2 & A TR DL S 4 - P T e A B S B R » 16 BT T R o i PR 32 e 1

Investment involves risks. Past performance is not indicative of future performance. Investors should read the Prospectus for details, including the risk factors and product features.
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Invesco

SRR S SR

Invesco Strategic MPF Scheme

% 2019 4 12 A 31 H As at 31 December 2019

WEES
Growth Fund

ERArR A Unit Class A

FHRE R Investment Objective

B E NI S DUE SR G E AR -

To achieve long term capital appreciation through investments in global equities.

EFEREL Key Facts
EL4HH7] Fund Descriptor

HESEEL S - BRER
Equity Fund - Global

#4&$5 Fund Performance (%)

W BEAPERIA Unit Class A

12/01 12/03 12/05 12/07 12/09 12/11 12/13 12/15 12/17 12/19
275

250
225
200
175

150
125
100
75
50

RiERE
Cumulative Performance

4ERESRIR Calendar Year Return (%)

K4 Fund F4> Fund
2019 17.35 2014 1.88
2018 -12.70 2013 18.16
2017 31.01 2012 19.28
2016 2.60 2011 -14.16
2015 -4.08 2010 8.97

EPEEE Cumulative Performance (%)

££{E23 Annualized Performance (% p.a.)

RIUES RILES
FYES 1F 545 10f Since 5 4 10 4 Since
YTD lyear Syears 10years Inception 5 years 10 years  Inception
H4Fund 1735 1735 3208 7741 150.09 H:4: Fund 572 5.90 494
WEEST Asset Allocation* (%) FrERE%HER®R Top Ten Holdings (%)
3 #REEE Hong Kong & China Equities™ 32.2 [ sH#2ep% Tencent Holdings Ltd 3.4
JEEMNPEEE N. American Equities 21.5 JZEBLREE AIA Group Ltd 3.1
BUMHEZE European Equities 20.6 JE ' 72 HE HSBC Holdings PLC-HKD 2.1
H AR = Japanese Equities 10.9 %417 China Construction Bank-H 1.9
A A A ZE 5322 Ping An Insurance Group Co of Ch-H 1.6
Other Asia Pacific Equities 12.6 EHERZ ST Hong Kong Exchanges & Clearing Ltd 1.1
A4 B Hoftf Cash & Others< 2.3 [aEEE Alibaba Group Holding Ltd 1.0
= B8 Samsung Electronics Co Ltd 1.0
{##R Microsoft Corp 0.9
B /\E] Apple Inc 09
JE &5 Risk Indicator (%) H:4$BAY L3 Fund Expense Ratio* (%)
J51E Volatility” 12.10  #4 Fund 1.27

Kiak: Remarks :

BERBDEEFEREEFE - REFRE R BT R AR E -
The investment performance is NAV to NAV, gross income reinvested in HK dollar.

" S AR RN A T AR A S 72100 -

Summation of asset allocation may not equal to 100 due to rounding.

" R A AR 2 o PR E AT B ST A AR BT RS Ha T

YRR WA B /2 AT 2 B N R -

China equities refer to China-related securities which are defined as securities listed on Hong Kong Stock
Exchange or other approved exchanges, of issuers generating a substantial portion of their revenues

and/or profits in the People's Republic of China.
FER < R HA ) RLRETR <~ FEUCGRRIE B FE(T 0

A

"Cash & Others" include cash, accounts receivable and accounts payable.

>

FD HyEs e I /a I -

MR R ST A3 R G H B R A a2 T - REUI VIR =4 (HRRIL H B (R i

Volatility is measured by the annualized standard deviation of the fund, based on its monthly rates of
return over the past 3 years. Funds with performance history of less than 3 years since inception to the
reporting date of the Fund factsheet is not required to show this item.

* OB AER R EE3A3IH o LA BRI LR HE 2018454 H1H £ 20194E3 A3 HAYBA % -

Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to

31 March 2019.
BROR - FIEE

EEARAT REHEFEAIRAT K © 2019 Morningstar

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2019 Morningstar.

%17 HEA Inception Date 28/12/2000
H4 5% Fund Currency T HKS

H4:44{H Fund Size

He4fE#& Fund Price

5,019.78H &1 (HKS million)

$25.0087

E:S3PE Fund Commentary

EPIEE/LAHxFTW\IZHJ:ﬁ HNE GRS ZERE - 155
TR IR PSR — PR B Shtihatk - fﬁﬁﬁfﬁ?—“f’ﬂﬁli S
TIPPEHTERBURSF - 55— 7 > AFHESE ~ JHELH R
*DM??? EH AT R - N GRS TR E
BEOR > BBFTIRTRRT PR o SRR TS - Ry
BB A-FRIURIFHI () 2 — - 52 2 BITIEGI 5 5 ek

ﬁ%&lﬁ%%ﬁ#ﬁﬁxfﬁ FLEPR B RIS E - fILE
32 Z[EEE— PR PR SiiaRA S A EONRET © o
EH AR EATINS B AR TS - 725 AUt -

RS A N AT > R HIh -

Offshore Chinese equities posted solid gains in December.
There was a breakthrough on trade this month. China

and the US confirmed an agreement on phase one trade
deal. The expectation on improving macro backdrop, real
estate and materials were the best performing sectors.
Defensive sectors including utilities, consumer staples

and healthcare on the other hand lagged. Hong Kong
underperformed China due to the negative impacts on local
economy as a result of social situation. The US equities
reached fresh highs to cap one of the best years of the
past decade. Stocks were buoyed by hopes that an interim
trade deal between the US and China was still on course
to be signed in January. European equities also buoyed

by the combination of a convincing UK general election
result and news of a phase one trade deal between US
and China. Japanese equities also responded positively to
the US-China trade deal announcement, ending the month
higher. The ASEAN markets continued underperformed
over the month, with Indonesia being the sole exception.
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Investment involves risks. Past performance is not indicative of future performance. Investors should read the Prospectus for details, including the risk factors and product features.
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SRR S SR

Invesco Strategic MPF Scheme

Invesco

% 2019 4 12 A 31 H As at 31 December 2019

EtEE
Balanced Fund
ERArR A Unit Class A

KR EE Investment Objective
FE@RIME BHERNEERGBIRENEARNE-

To achieve capital appreciation in excess of Hong Kong salary inflation over the long term.

EFEREL Key Facts
EL4HH7] Fund Descriptor

A EEREE - BIK - Rl R E ~ 70%
Mixed Assets Fund - Global - Maximum Equity ~ 70%

#4&$5 Fund Performance (%)

4EFEFH Calendar Year Return (%)
B EE{ipgRIA Unit Class A

F:4 Fund H:4 Fund
@ 12/01 12/03 12/05 12/07 12/09 12/11 12/13 12/15 12/17 12/19
8 2% 2019 13.98 2014 2.13
o
E 2018 -10.12 2013 11.87
g f; 2017 24.19 2012 15.73
fe & 2016 2.00 2011 -8.89
—E 2015 3.23 2010 6.75
3
o

BB Cumulative Performance (%) £E{ERF Annualized Performance (% p.a.)

RILES BRI ES
FES 15 5% 104 Sice 5 4 10 4 Since
YTD lyear 5Svyears 10years Inception 5 years 10 years  Inception
H4Fund 1398 1398 2559  61.50 133.51 &4 Fund 4.66 491 4.58
B Asset Allocation* (%) FERER%71IER Top Ten Holdings (%)
1352 Hong Kong & China Equities™ 24.0 [ S #7epE Tencent Holdings Ltd 2.5
JEEMNPEEE N. American Equities 16.0 JF (R AIA Group Ltd 2.3
ECMA%EE European Equities 15.4 JE 2R HSBC Holdings PLC-HKD 1.6
H AR = Japanese Equities 8.1 US Treasury Note/Bond 1.75% Jul 31 2024 1.5
Hofth g A S A 2 HEESE1T China Construction Bank-H 1.4
Other Asia Pacific Equities 9.4 Canadian Government 2.25% Jun 1 2029 1.3
{&% Bonds 24.3 B 2 Ping An Insurance Group Co of Ch-H 1.2
B4 K HAth Cash & Others< 2.8 US Treasury Note/Bond 3% Feb 15 2048 1.2
Japan (10 Year Issue) 0.1% Jun 20 2029 1.0
US Treasury Inflation Indexed Bond
0.125% Oct 15 2024 0.9
JEBe#5EE Risk Indicator (%) E:&BAH% Fund Expense Ratio* (%)
g Volatility” 9.14 4 Fund 1.27

K&k Remarks :

A RB DGR FEN AR TE - REFRE R ST AR5 -

The investment performance is NAV to NAV, gross income reinvested in HK dollar.

* B S AR BT R N A A T R AE S 72100 -

Summation of asset allocation may not equal to 100 due to rounding.

* sy B R B AR B 5 © TPEIHBHRS 7 E e B T A S A P ML AE S S P E TR HAE T

AR ULA R/ B R T8 e A R LAY -

China equities refer to China-related securities which are defined as securities listed on Hong Kong Stock

Exchange or other approved exchanges, of issuers generating a substantial portion of their revenues

and/or profits in the People's Republic of China.

U < R A BE T EMSGERUE R TE( R

"Cash & Others" include cash, accounts receivable and accounts payable.

R AR AT B L3 G AR D R A5 T - R DN = (BRI H A S

H) Ay EL & M E 5 e

Volatility is measured by the annualized standard deviation of the fund, based on its monthly rates of

return over the past 3 years. Funds with performance history of less than 3 years since inception to the

reporting date of the Fund factsheet is not required to show this item.

* OB A AER R EE3A3IH o A FB B ¥R T HE 2018454 1H £ 20194E3 A31 HAYBA L -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to
31 March 2019.

ERAOR | RIEREEEARAE REHEEARAF K © 2019 Morningstar e

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2019 Morningstar.

A

>

%17 HEA Inception Date 29/01/2001
H4 5% Fund Currency HETT HKS
H4:44{E Fund Size 2,946.21 5 EH#5T (HKS million)
FL{E#% Fund Price $23.3507
2455 Fund Commentary

EPI%EFHRH?EAIZH ETF - AN GHRISIENE -
SEHEREERCE —TEECE Stk - Nt G /R B THE B
B BARBURE RN, - ERAIN S 0 B
TERBURSFRIEN 2 — - TR VRN HE 5 A S
FELH BB et » SEIRBEE RIS E - I ks
Z TSR DM S FIEFEONRLT - PEE S
FRRAVEAT /RS HART S - 12 H Uit - f£EE
Wegsrisht - ARG RO 2 - TR aOR S
4 EE G A IR 5 iR U SR RS SR R BE
FREMEH] > FRIREEE S BB TS T E =R
HERBURHTE IEANE -

Offshore Chinese equities posted solid gains in December.
There was a breakthrough on trade this month. China and
the US confirmed an agreement on phase one trade deal.
Hong Kong underperformed China due to the negative
impacts on local economy as a result of social situation.
The US equities reached fresh highs to cap one of the best
years of the past decade. Stocks were buoyed by hopes
that an interim trade deal between the US and China was
still on course to be signed in January. European equities
also buoyed by the combination of a convincing UK general
election result and news of a phase one trade deal between
US and China. Within fixed interest markets, returns were
more mixed for the month. Optimism over better economic
data, a potential US/China trade deal and a decisive
general election win for the UK Conservative Party helped
to spur overall sentiment but led to a sell-off in more
interest rate sensitive parts of the bond market.

FEE TS R MR A G0 o 2 & A TR DL S 4 - P T e A B S B R » 16 BT T R o i PR 32 e 1

Investment involves risks. Past performance is not indicative of future performance. Investors should read the Prospectus for details, including the risk factors and product features.
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SRR S SR

Invesco Strategic MPF Scheme

Invesco

% 2019 4 12 A 31 H As at 31 December 2019

LR

Core Accumulation Fund

BEfirER A Unit Class A

KR EE Investment Objective
EBBRIR BT TR B DR L E AR -

To achieve capital growth by investing in a globally diversified manner.

FEFF Fund Performance (%)

LERESRH Calendar Year Return (%)

M EE{3RA Unit Class A ~
(o 4/17 8/17 12/17 4/18 8/18 12/18 4/19 8/19 12/19 2019 2017
8 120 4 Fund 15.92 F4: Fund 9.66
E SEGE SEGE
= 1-: Reference Portfolios 2 17.03  Reference Portfolios 2 9.74
% P 2018
3 %4 Fund -6.64
g SRS

Reference Portfolios 4 -5.79

EHFEH Cumulative Performance (%) ~

#2583 Annualized Performance (% p.a.) *

RUZES BIUES
ERES 1E 5& 104 Since 15 54 10%  Since
YTD 1year Syears 10years Inception 1 year Syears  10vyears Inception
#4 Fund 1592 1592 - 18.68 #4 Fund 15.92 6.43
SEG B P2
Reference Portfois 1703 1703 AP Reference Portfolios & 1703 Wy
REEH Asset Allocation* (%) BERE7HERR Top Ten Holdings (%)
JEZEIHEEE N. American Equities 37.3 US Treasury Note/Bond 2.375% Aug 15 2024 4.2
EUMHEEE European Equities 119 US Treasury Note/Bond 1.375% Apr 30 2021 2.6
HZASHEEE Japanese Equities 5.0 B FE/AF] Apple Inc 2.0
R =5 Hong Kong & China Equities™ 2.1 {4 Microsoft Corp 1.9
FMETAMIEREEE Norwegian Government Bond 2% Apr 26 2028 1.8
Other Asia Pacific Equities i _ 4.1 Australian Government 2.75% Nov 21 2029 1.3
LLfifFZRH S Other Countries Equities 11 Us Treasury Note/Bond 2.75% Feb 15 2028 1.3
{#&% Bonds - 36.4 Swedish Government 2.25% Jun 1 2032 1.2
Hisp NI Lph Cash & Others 2.1 Us Treasury Note/Bond 2.625% Nov 152020 1.1
US Treasury Note/Bond 3% Feb 15 2048 1.1

JE& 5 Risk Indicator (%)
I Volatility~ -

H:&BAX LR Fund Expense Ratio* (%)

4 Fund 0.85

fifik Remarks: -

RPRBI TS F - A FHE A R TR R

The investment performance is NAV to NAV, gross income reinvested in HK dollar.

" 20T £ 4 7 L Efet 2017 P12 FEIERAE RIS AR S 2017 £ 12 73 31 HZ RS A
< =7 °

The fﬁ:nds were launched on 1 April 2017. The calendar year return for 2017 represents performance

from |ncept|on date to 31 December 2017, which is not a full year. \

BRI | RIER S EIAIRAR]) BRIEERSNT - 2HESRITENER -MPF DISZEHE » FRk

NS BRI S R o o ,

Source: Invesco Hong Kong Limited, Hong Kong Investment Funds Association. Reference Portfolios refer

to FTSE Russell - MPF DIS Reference Portfolios - MPF DIS, except that the since inception figure under the

cumulative performance refer to Willis Towers Watson.

B AR TR N (50 AR 3574100 - .

Summation of asset allocation may not equal to 100 due to rounding.

PR S P A R - EPI*HEEQ%%&P&T EAL G PTEEHAMNZ S F T LTS » HES TS

REMAUA R B A oA E e AR SRR

China equities refer to China-related securltles WhICh are defined as securities listed on Hong Kong Stock

Exchange or other approved exchanges, of issuers generating a substantial portion of their revenues and/or

profits in the People's Republic of China.

< TR R A | AOHE B s ~ FESGRRE R (K0 -

"Cash & Others" include cash, accounts recelvable and accounts payable.

&’ﬂl q%ggﬁg E'%E%gu“ﬁ f%iﬂ’] g H s D AR RR G TR - RBU/ DR = (BRI H A S

A7)

VoIat|I|ty is measured by the annualized standard deviation of the fund, based on its monthly rates of

return over the past 3 years. Funds with performance history of less than 3 years since inception to the

reporting date of the Fund factsheet is not required to show this item.

* OB A AE R R RS H31IH o A i BB L #RE [ HE 2018454 1H £ 20194E3 31 HAYRA YL -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to
31 March 2019.

FORPIOR « SRR EEHAIRAE] > SR E5TAIRAF] . © 2019 Morningstar-

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2019 Morningstar.

=4

*

>

EFERF Key Facts
F:4E%51 Fund Descriptor

IREEERS BIR— = ZELLE - 65%
Mixed Assets Fund - Global - MaX|mum Equity - 65%

37 HHH Inception Date 01/04/2017
F4 15 Fund Currency T HKS
H4444E Fund Size 548.481 &I (HKS million)
FL4{ERE Fund Price $11.8675
E:S3PE Fund Commentary

qjgﬁl%%ﬂfﬁ\ﬁﬁtﬂ HNE S HIES5e0; - th3E
MR EERCE— P B B S bkt - fﬁﬁﬁf@fﬂf‘zﬂﬁ% otz
FVPEH TR - 55— 7 H - AFHESE - HELF S

fﬂ&}?{' EH AT R - N GRS TR E
BEOR > BBFTIRTRRT PR o SRR TS - Ry
BB A-FRIURIFHI () 2 — - 52 2 BITIEGI 5 5 ek
ﬁ‘%&lﬁ%’%ﬁ#ﬁﬁxfﬁ FLEPR B RIS E - fILE
32 Z[EEE— PR PR SiiaRA S A EONRET © o
EH AR EATINS B AR TS - 725 AUt -
RS A N AT > R HIh -

Offshore Chinese equities posted solid gains in December.
There was a breakthrough on trade this month. China

and the US confirmed an agreement on phase one trade
deal. The expectation on improving macro backdrop, real
estate and materials were the best performing sectors.
Defensive sectors including utilities, consumer staples

and healthcare on the other hand lagged. Hong Kong
underperformed China due to the negative impacts on local
economy as a result of social situation. The US equities
reached fresh highs to cap one of the best years of the
past decade. Stocks were buoyed by hopes that an interim
trade deal between the US and China was still on course
to be signed in January. European equities also buoyed

by the combination of a convincing UK general election
result and news of a phase one trade deal between US
and China. Japanese equities also responded positively to
the US-China trade deal announcement, ending the month
higher. The ASEAN markets continued underperformed
over the month, with Indonesia being the sole exception.

# BRSIUERNS FHAE A RERT (B £2.5%=R
2% - FPESERNIERHmE )
Description of the reasons for any materials
difference between the annualized performance of
the fund and Reference Portfolios (ie £2.5% or 2%,
depending on the reporting date of the factsheet)

FEE TS R MR A G0 o 2 & A TR DL S 4 - P T e A B S B R » 16 BT T R o i PR 32 e 1

Investment involves risks. Past performance is not indicative of future performance. Investors should read the Prospectus for details, including the risk factors and product features.
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Invesco

FEGAIR G SR 1

Invesco Strategic MPF Scheme

4 2019 4£ 12 H 31 H As at 31 December 2019

ANEBEZES
RMB Bond Fund

ESfir &R A Unit Class A

&fﬁﬁ Investment Objective

i EE T E BRI A METE O S AR HE R TR K EW TS TE - LUESUE

Z%}JF .

To achieve steady growth over the long term by investing primarily into RMB denominated debt

instruments and money market instruments issued or distributed outside mainland China.

EFEROF} Key Facts
FL4E 1] Fund Descriptor

s - E
Bond Fund - China

#4323 Fund Performance (%)

W EAPEFIA Unit Class A

12/13  12/14  12/15 12/16 12/17

12/18  12/19
101

100
99
98
97

R
Cumulative Performance

4ERERI Calendar Year Return (%)

F:4 Fund H:4 Fund
2019 1.42 2014 -1.47
2018 -0.29 2013% -0.64
2017 5.87
2016 -2.98
2015 -5.01

BB Cumulative Performance (%)

4E{LZFR Annualized Performance (% p.a.)

RIS BOLES
EYES  1&E  5&FE 10&F Since 54 10 4E Since
YTD 1year 5years 10years Inception 5 years 10 years Inception
H&Fund 142 142 -134 - 3.41 #4 Fund -0.27 - -0.51
REEH Asset Allocation* (%) BFERE2HIERKR Top Ten Holdings (%)
{&# Bonds 99.2 Agricul Dev Bank China 3.4% Nov 6 2024 3.9
FH 4 K Hifth Cash & Others< 0.8 Shimao Property Hldgs Ltd 5.75% Mar 15 2021 3.5
Hong Kong Mortgage Corp 4.05% Nov 6 2020 3.4
Eastern Creation Il Investment Holdings Ltd
3.4% Nov 26 2022 3.3
Ind & Comm Bk China/SG 3.3% Apr 25 2022 3.2
BOC Aviation Ltd 4.5% Oct 17 2020 3.2
Westpac Banking Corp 4.85% Feb 9 2025 3.1
Commonwealth Bk Aust 5.15% Mar 11 2025 3.1
Korea Development Bank 4.6% Jul 3 2021 29
ADCB Finance Cayman Ltd 4.1% May 7 2022 29
JE&H#E Risk Indicator (%) H&PAX R Fund Expense Ratio* (%)
i Volatility~ 3.16 J:4 Fund 1.25

%17 HE Inception Date 05/03/2013
F4 158 Fund Currency T HKS
F448(H Fund Size 266.77H E#7T (HKS million)
H4(EF& Fund Price $9.6586
#4788 Fund Commentary

— U2 FIRE H o SRR RIS PR R %Tn};i
#Jlﬁfﬁfﬁf*‘% fE12H A EP%;J? Tﬁ%ﬂ’]

T A ’ ?Z#’“HXFEE’JE(BER S LEE(BER < ﬁ'Xil’EE
’Ef)\EMEK &‘ﬂi - 12 F e N RIS 5 T
%WTET%%F* zﬁ—x&%{lﬁﬁ’ﬂ%ﬂﬂZé f 12755
ﬁ fila] % - LEQZOI 2 HDIACE T BUZEE Bk - 1042
Hﬁfﬁﬁﬁ(ﬁ“{aﬁ ELIE B 7 5 ﬁﬁ%’ﬁf{s%‘ﬁﬂ’] sl
Tt - ﬁ 105ﬁﬁHTJ—EE#§EJ—1E%E’] 2lET10
BT - 0 Eﬁiﬂ’ﬁfﬁﬂ;ﬁﬁﬁﬁﬁ.ﬂfﬁ (L A L -

As in the previous months global market sentiments were
heavily influenced by the narratives around the prospect of a
Phase One deal between US and China on tariff. Expectation
of signing a deal jumped sharply in the second half of
December. This supported equity risks, such risk on sentiment
was also reflected through CNH exchange rate movements.

It appreciated by 1.0% in December against the US Dollar.
The moderation of pork prices continued in December after
the sharp rises over the last few months. This led to the first
reduction of year on year change since February 2019. Ten
Year Onshore 10 Year government bond yield rallied a little
while yield of the offshore counterpart rose a little. Combining
these, the spread of onshore 10 year over offshore was
reduced by almost 10 basis points. Similar spread change was
also observed on the 5 years part of the curves.

¥EE Remarks :
ERB D EEHE R EEFE

P S FHEE R LU T R SRS 5 -

The investment performance is NAV to NAV, gross income reinvested in HK dollar.

”Egrﬁzﬁfﬁfzﬁfﬁf%ﬁ%{tﬁigéﬂwﬁﬂEl (20134E3H5H) B ER A —

HZ =B MARELE

The calendar year performance represents performance from launch date (5 Mar 2013) to the last day of that

year, which is not a full year return.

" B AR A R B A ST A A2 100

Summation of asset allocation may not equal to 100 due to rounding.

A

PR R A | ELAEER S WO R (T RAOR

""Cash & Others" include cash, accounts receivable and accounts payable.

~ O
H) BYAE 5 I

HRPE ISR A A3 ERY B A B R A s T R - R VIR =48 (BRI ER S (R IE

Volatility is measured by the annualized standard deviation of the fund, based on its monthly rates of
return over the past 3 years. Funds with performance history of less than 3 years since inception to the
reporting date of the Fund factsheet is not required to show this item.

+

MBS GEH R F-3H31H - it

O 2 BB B AR

HEHE 20184 4H1H E20194:3H31HNEA L »

Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to

31 March 2019.
FRR - RIEEEEATRAE - §l

HEELATEAE K © 2019 Morningstar ©

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2019 Morningstar.

TR Key Risks

AT S U A RN S AR~ IR - SRR - 22
%ﬁﬁﬂﬁx&/mL L -

ARSI EN ARBHESAB LE - MARBEAI AR
B SRS NI S2 2 S BB R Y S N I 2 < IR
ZHIR > AEGRIA iR Z AR - MRS AR
NI - I WEEHHEE > & TR AR HERE LA
HYAPRALRE - ﬁﬁfﬁ‘rfﬁﬁﬁﬁﬁx i B A REEHE R TR E
BEEAR N EAME R RS > SEEE s R S T
e ARAHANERRZE 256 HSEEIEEE -

Investors should note the credit risk, interest rate risk, investment
risk, counterparty risk and the liquidity risk associated with the
investment.

As the Fund will invest in RMB denominated instruments, it

may be subject to RMB currency risk as RMB is not a freely
convertible currency and is subject to foreign exchange controls
and repatriation restrictions imposed by the Chinese government.
There is no assurance that RMB will not be subject to devaluation.
Besides, investors should note that the limited supply may lag the
demand for certain offshore RMB denominated debt instruments
and that the choice of investment for RMB denominated debt
instruments may not be as diverse as other types of funds, and this
may result in concentration of credit risk. For details of other risk
factors, please refer to the Prospectus.

FEE TS R MR A G0 o 2 & A TR DL S 4 - P T e A B S B R » 16 BT T R o i PR 32 e 1

Investment involves risks. Past performance is not indicative of future performance. Investors should read the Prospectus for details, including the risk factors and product features.
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SRR S SR

Invesco Strategic MPF Scheme

Invesco

% 2019 4 12 A 31 H As at 31 December 2019

BAREES
Capital Stable Fund

BEfirER A Unit Class A

FHRE R Investment Objective

DRSO A R B A IRV B A E DR S e B ) -
To achieve capital preservation over the long term whilst seeking to enhance returns through
limited exposure to global equities.

EFERF Key Facts
F:4E%51 Fund Descriptor

IREERERS - BRER -
Mixed Assets Fund - Global -

=R E ~ 30%
MaX|mum Equity ~ 30%

#H4&$5 Fund Performance (%) 1L H#EA Inception Date 29/01/2001

4ERERI Calendar Year Return (%) He4 1595 Fund Currency ST HKS
M EE{73ERA Unit Class A 4 Fund 4 Fund

3 12/01 12/03 12/05 12/07 12/09 12/11 12113 1215 1217 1219 5019 9.04 2014 > 47 HE244/H Fund Size 1,883.661 & &1 (HKS million)

w £ 2018 591 2013 356 H4fEH Fund Price $21.0075
@ s 2017 13.24 2012 9.69
B& % 2016 1.19 2011 -1.67
Z 2015 -1.96 2010 4.56

6 2455 Fund Commentary

BBESE Cumulative Performance (%) 4E{E33R Annualized Performance (% p.a.)

RILZES BILES
EHES 1E 5E 10 Since 54 10 £ Since
YTD lyear Svyears 10vyears Inception 5 years 10 years Inception
F4Fund  9.04 9.04 1525 3793  110.08 #4 Fund 2.88 3.27 4.00
WREESH Asset Allocation* (%) FEREZ-HERR Top Ten Holdings (%)
R =2 Hong Kong & China Equities” 10.8 US Treasury Note/Bond 1.75% Jul 31 2024 4.0
JEEIHEEE N. American Equities 7.2 Canadian Government 2.25% Jun 1 2029 3.5
EUMAEEE European Equities 6.9 US Treasury Note/Bond 3% Feb 15 2048 3.0
HASE 2 Japanese Equities 3.6 Japan (10 Year Issue) 0.1% Jun 20 2029 2.7
oAt ARG EE US Treasury Inflation Indexed Bond
Other Asia Pacific Equities 4.2 0.125% Oct 15 2024 2.5
(& Bonds 63.7  Bonos Y Oblig Del Estado 0.35% Jul 30 2023 1.8
4 K, Hofthr Cash & Others< 3.4 Buoni Poliennali Del Tes 0.1% May 15 2023 1.6
European Investment Bank 2.15% Jan 18 2027 1.4
Buoni Poliennali Del Tes 2.1% Jul 15 2026 1.2
JEEHIZERE Tencent Holdings Ltd 1.1
JRB& 5B Risk Indicator (%) HE:&BASs ¥ Fund Expense Ratio* (%)
SHiiE Volatility” 4.65 4 Fund 1.28

¥JEE Remarks :

ERBL AR FENERME - B HE R TR -

The investment performance is NAV to NAV, gross income reinvested in HK dollar.

" RS RARTAT R NEOE R TR A 74 100 -
Summation of asset allocation may not equal to 100 due to rounding.

RIS P EERE  o EARIE R E R R AT BB AR ST BT o HE T

REMUA R B4 T2 E HEE A Eﬁﬂ]l

China equities refer to China-related securities which are defined as securities listed on Hong Kong Stock

Exchange or other approved exchanges, of issuers generating a substantial portion of their revenues and/or

profits in the People's Republic of China.

U R A ) EOFE R~ MEUGROE R AT 0E

""Cash & Others" include cash, accounts receivable and accounts payable.

A RE RIS A AT B L3 YR A DR DU R A s 5 L - KRB DA =4 (BRI H E A S (R e
H) AR A5 H I -

Volatility is measured by the annualized standard deviation of the fund, based on its monthly rates of
return over the past 3 years. Funds with performance history of less than 3 years since inception to the
reporting date of the Fund factsheet is not required to show this item.

* MBUFEESSE R BEF3H31H Rl i Rt H E 201844 H 1 H E 201943 H 31 HIBH X -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to 31
March 2019.

BRI« SRS EEAIRAE - RBHETAIRAT K © 2019 Morningstar

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2019 Morningstar.

A

Eijlpﬁﬁﬁﬁxﬁ?ﬁAlZH ETF - AN GHRISIENE -
FHERS RS — PR Btk - Mt G /BT8R EEY
B BARBURE RN, - ERAIN S 0 B
TERBURSFRIEN 2 — - TR VRN HE 5 A S
FELH BB et » SEIRBEE RIS E - I ks
Z TSR DM S FIEFEONRLT - PEE S
FRRAVEAT IR BT S A H ot - fEEE
Wegsrisht - ARG RO 2 - TR aOR S
4 EE G A IR 5 iR U SR RS SR R BE
FREMEH] > FRIREEE S BB TS T E =R
HERBURHTE IEANE -

Offshore Chinese equities posted solid gains in December.
There was a breakthrough on trade this month. China and
the US confirmed an agreement on phase one trade deal.
Hong Kong underperformed China due to the negative
impacts on local economy as a result of social situation.
The US equities reached fresh highs to cap one of the best
years of the past decade. Stocks were buoyed by hopes
that an interim trade deal between the US and China was
still on course to be signed in January. European equities
also buoyed by the combination of a convincing UK general
election result and news of a phase one trade deal between
US and China. Within fixed interest markets, returns were
more mixed for the month. Optimism over better economic
data, a potential US/China trade deal and a decisive
general election win for the UK Conservative Party helped
to spur overall sentiment but led to a sell-off in more
interest rate sensitive parts of the bond market.

FEE TS R MR A G0 o 2 & A TR DL S 4 - P T e A B S B R » 16 BT T R o i PR 32 e 1

Investment involves risks. Past performance is not indicative of future performance. Investors should read the Prospectus for details, including the risk factors and product features.
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SRR S SR

Invesco Strategic MPF Scheme

Invesco

% 2019 4 12 A 31 H As at 31 December 2019

65R1REE:
Age 65 Plus Fund

BEfirER A Unit Class A

FHRE R Investment Objective

FEBRER Sy HOT AT ROE DR AR E A -
To achieve stable growth by investing in a globally diversified manner.

FEFI Fund Performance (%)

4ERFFH Calendar Year Return (%)
W EEDERIA Unit Class A

17 87 1217 4/18 818 1218 419 819 12/ 2019 2017
4/17  8/17 12/17 4/18 8/18 12/18 4/19 8/19 12/19
g 12 F:4 Fund 9.09 X4 Fund 291
E 169 SIS SO
B2 %gi Reference Portfolios» 9.63  Reference Portfolios & 3.69
§ E i 2018
£ 102 4 Fund -1.68
E 59 SEHE
© * Reference Portfolios & -1.55

EHEH Cumulative Performance (%) ~ #£(:%3 Annualized Performance (% p.a.) *

ILES RuES
EYES 1% S5  10F  Since 14 54 104 Since
YTD 1year 5years 10years Inception 1 year Syears  10vyears Inception
4 Fund 9.09 9.09 10.39 4 Fund 9.09 3.66
P2 SEGG
Reference Portfolos 2 263 263 1192 Reference Portfolios 2 263 = = 418
WEES i Asset Allocation* (%) FrERE%HER®R Top Ten Holdings (%)
JEFEIMPEEE N. American Equities 12.1 US Treasury Note/Bond 2.375% Aug 15 2024 9.0
BUMHEEE European Equities 3.8 US Treasury Note/Bond 1.375% Apr 30 2021 5.6
HAHEEEL Japanese Equities 1.6 Norwegian Government Bond 2% Apr 26 2028 3.8
cf1 3RS 2 Hong Kong & China Equities™ 0.7 Australian Government 2.75% Nov 21 2029 2.8
HMET SRS US Treasury Note/Bond 2.75% Feb 15 2028 2.8
Other Asia Pacific Equities _ 1.3 Swedish Government 2.25% Jun 1 2032 2.6
LAt FZ2 % EE Other Countries Equities 04 Us Treasury Note/Bond 2.625% Nov 15 2020 2.3
{£i7 Bonds _ 775 US Treasury Note/Bond 3% Feb 15 2048 2.3
His Jv HiAth Cash & Others 2.6 US Treasury Note/Bond 3.75% Nov 15 2043 2.0

Bonos Y Oblig Del Estado 5.5% Apr 30 2021 1.9

JEi& 5 Risk Indicator (%)
1 Volatility~ -

H&PAXEE* Fund Expense Ratio* (%)

4 Fund 0.84

FifiE Remarks :

EPTRBL T P A ST F - LA FHE R DR R SR R

The investment performance is NAV to NAV, gross income reinvested in HK dollar.

- ﬁ%gé%;fﬁ 4 7 1 HifE, - 2017 R 2 FERFERRA L HE 2017 4 12 [ 31 HZRH AR

The funds were launched on 1 April 2017. The calendar year return for 2017 represents performance

from incephon date to 31 December 2017, which is not a full year.

%iﬂ%ﬁ SIFLEEIARAE . FEREESAE - 2B HERIEENHER - MPF DISZ 5 & [

JiRAT EAH’J?&@?@EEE#E EREI - - i

Source: Invesco Hong Kong Limited, Hong Kong Investment Funds Association. Reference Portfolios refer

to FTSE Russell - MPF DIS Reference Porffolios - MPF DIS, except that the since inception figure under

the cumulative performance rgfer to Willis Towers Watson.

TR 5y MR BT R NG (15090 T AR 12100 - i

Summation of asset allocation may not equal to 100 due to rounding.

- Etﬂlﬁx\m?atlﬂ EfHRAE S - Etﬂlﬁﬁféﬁuﬁ%ﬁﬁ%f EAER G PTEHMIZ AR Z P By - HEE TS

REMUA R B Al oA E e AR FERIE -

China equities refer to China-related securmes which are defined as securities listed on Hong Kong Stock
Exchange or other approved exchanges, of issuers generating a substantial portion of their revenues and/or
profits in the People's Republic of China.

< TIR G T ECf | EUSET 4 - MEUICHOR R R EOE -

"Cash & Others" include cash, accounts receivable and accounts payable.

&’% Eﬁ%ﬁ&'# EE%ZU“& £3£EE’J!:H [ AR AR SR 5T B - BRI DN =4 (BRI H 2 A (B E

j“:jﬂt/

Volatility is measured by the annualized standard deviation of the fund, based on its monthly rates of

return over the past 3 years. Funds with performance history of less than 3 years since inception to the

reporting date of the Fund factsheet is not required to show this item.

* OB A AER R EE3H31H o A FB B L ERE [ HE 2018454 H1H £ 20194E3 A31 HAYBA YL -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to
31 March 2019.

FRAOE  RIEREEHAIRAE S AT K © 2019 Morningstar -

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2019 Morningstar.

=4

*

>

EFERF Key Facts

J4: 38R Fund Descriptor
RO EERS —EEK - me L E - 25%
Mixed Assets Fund - Global - MaX|mum Equity - 25%
37 HHH Inception Date 01/04/2017
F4- & Fund Currency T HKS
4 44MH Fund Size 147.01F &7T (HKS million)
FL4{ERE Fund Price $11.0387

2455 Fund Commentary

E12F - SHERBARFAFAVSEBING - PO ER
i AR BB Ry B OB U E M - SRR
HEiSE - (HEEERR TS TR R BURAYE sy
B o FEE TR EACEN » BURF SR Heoh
> EEREEEL B AR g I ATEE WU#D
RSB R 5% - BERBUNIFZEER BT THR A
(ks Siea RN lveng mﬂﬁlﬁﬂs%‘ﬁﬂ%&' é’*ﬁE’J{E
2 LT IR BRI Z B R BUT (577 28 SR LAV
2> ANTHERA - LSRR [ wh T S AT R (5
TR = s e (27 515 B 20 1 24 LU i PRV AE FE [ 9 -
AAREE R TS EL2H Tk -

In December, optimism over better economic data, a
potential US/China trade deal and a decisive general
election win for the UK's Conservative Party helped to
spur overall sentiment but led to a sell-off in more interest
rate sensitive parts of the bond market. As the market's
appetite for risk increased, government bonds were
typically sold in favour of assets with a perceived higher
return potential, such as equities and high yield bonds.
The subsequent rise in government bond yields acted

as a headwind to total returns for investment grade (IG)
corporate bonds. High yield bonds and bonds issued by
banks, both of which are more influenced by economic
sentiment than by changes in underlying government bond
yields, saw the largest gains over the month. These strong
returns capped a year in which contingent convertible
bonds have experienced their best year of returns and
European high yield bonds their best year of returns

since 2012. Hong Kong fixed income market declined in
December.

* SRS HEAEAZREHMR (B +2.5%%R
2% @ HPESERHIERENE)
Description of the reasons for any materials
difference between the annualized performance of
the fund and Reference Portfolios (ie +2.5% or 2%,
depending on the reporting date of the factsheet)

FEE TS R MR A G0 o 2 & A TR DL S 4 - P T e A B S B R » 16 BT T R o i PR 32 e 1

Investment involves risks. Past performance is not indicative of future performance. Investors should read the Prospectus for details, including the risk factors and product features.
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Invesco

SRR S SR

Invesco Strategic MPF Scheme

% 2019 4 12 A 31 H As at 31 December 2019

BIREGES
Global Bond Fund

BEfirER A Unit Class A

FHRE R Investment Objective

B ERRREFLESRGENRENE -

To achieve steady growth over the long term through investments in global bonds.

EFERF Key Facts
F:4E%51 Fund Descriptor

fEIES - BRER
Bond Fund - Global

#4335 Fund Performance (%)

W ERPERIA Unit Class A

@ 12/03 12/05 12/07 12/09 12/11 12/13 12/15 12/17 12/19
g 250
E 225
E 200

ﬁ 5 175
o

4 g 150
= 125
24 100
5
E 75
5

© 50

% 17 HEH Inception Date 05/03/2003

4ERERT Calendar Year Return (%) Fe4 1595 Fund Currency HETT HKS
F4 Fund F£4 Fund - — —

2019 517 2014 >75 444 Fund Size 1,152 145 &1 (HKS million)
2018 2.68 2013 237 Re4{ER% Fund Price $15.4881
2017 5.12 2012 4.86
2016 0.57 2011 3.69
2015 -1.13 2010 2.78

BBESE Cumulative Performance (%)

4E{EFIR Annualized Performance (% p.a.)

RILES FILES
EHES 1E 5E 10 Since 5 &= 10 Since
YTD lyear Svyears 10vyears Inception 5 years 10 years  Inception
F4Ffund 517 517 699 1993 54.88 #:4 Fund 1.36 1.83 2.63
BEEHE Asset Allocation* (%) AR 1ERYE Top Ten Holdings (%)
5082 Dollar Bloc 35.8 US Treasury Note/Bond 1.75% Jul 31 2024 6.0
BN (&% European Bonds 22.3 Canadian Government 2.25% Jun 1 2029 5.3
F#{& % Hong Kong Bonds 20.8 US Treasury Note/Bond 3% Feb 15 2048 4.5
H A& % Japanese Bonds 12.2 Japan (10 Year Issue) 0.1% Jun 20 2029 4.0
HoAthRE A (S5 US Treasury Inflation Indexed Bond
Other Asia Pacific Bonds 3.7 0.125% Oct 15 2024 3.7
HiAthER|Z: 5375 Other Countries Bonds 1.2 Bonos Y Oblig Del Estado 0.35% Jul 30 2023 2.7
B4 K HoAth Cash & Others< 4.0  Buoni Poliennali Del Tes 0.1% May 15 2023 2.4
European Investment Bank 2.15% Jan 18 2027 2.1
Buoni Poliennali Del Tes 2.1% Jul 15 2026 1.8
HK Govt Bond Programme 1.97% Jan 172029 1.5
JElgH5 Risk Indicator (%) HS P EE® Fund Expense Ratio* (%)
JEiE Volatility” 3.10 J:4 Fund 1.27

K§ak Remarks :

RERHR DB EFHEREETE - BREFE KBTI -
The investment performance is NAV to NAV, gross income reinvested in HK dollar.

B R AT R NG A L R AR 100 -

Summation of asset allocation may not equal to 100 due to rounding.

A

PR R A ) RS - FEYGRE RERROE -

"Cash & Others" include cash, accounts receivable and accounts payable.

N O RARE R AL B R A H R AR R R G T RBU DA =4F (BRI H R B (T B TR R

H) HyEs G /a7 I -

Volatility is measured by the annualized standard deviation of the fund, based on its monthly rates of
return over the past 3 years. Funds with performance history of less than 3 years since inception to the
reporting date of the Fund factsheet is not required to show this item.

* MBUFEESSEH BEF3H31H Rl R Rt H 201844 H 1 H E 201943 A 31 HVBH X -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to

31 March 2019.

ERER © RIFEEEARAE - $REMETEAIR/AE K& © 2019 Morningstar ©
Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2019 Morningstar.

2455 Fund Commentary

FE121 - HEORRERIFRIEEBIB S - hosA
i AR BB Ry B OB U E M - SRR
HEiSE - (HEEERR TS TR R BURAYE sy
B - BEETEH KR EACEIN > B R R ol
- REEREEPE R AR BREIATERE - fl
RSB R 5% - BERBUNIFZEER BT THR A
PGB SEFEZFRIE S - SR FEIFAERI TH T THIE
2 LT IR BRI Z B R BUT (577 28 SR LAV
2> ANTHERA - LSRR [ wh T S AT R (5
TR = s e (27 515 B 20 1 24 LU i PRV AE FE [ 9 -
AAREE R TS EL2H Tk -

In December, optimism over better economic data, a
potential US/China trade deal and a decisive general
election win for the UK's Conservative Party helped to
spur overall sentiment but led to a sell-off in more interest
rate sensitive parts of the bond market. As the market's
appetite for risk increased, government bonds were
typically sold in favour of assets with a perceived higher
return potential, such as equities and high yield bonds.
The subsequent rise in government bond yields acted

as a headwind to total returns for investment grade (IG)
corporate bonds. High yield bonds and bonds issued by
banks, both of which are more influenced by economic
sentiment than by changes in underlying government bond
yields, saw the largest gains over the month. These strong
returns capped a year in which contingent convertible
bonds have experienced their best year of returns and
European high yield bonds their best year of returns

since 2012. Hong Kong fixed income market declined in
December.

A A LR = 1 SR SRR R AR A M D S 4 - S TE AN B SR T AR - 1 S B o L L e R 38 o 7 A e M =
Investment involves risks. Past performance is not indicative of future performance. Investors should read the Prospectus for details, including the risk factors and product features.
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Invesco

SRR S SR

Invesco Strategic MPF Scheme

% 2019 4 12 A 31 H As at 31 December 2019

[l pREg R

Guaranteed Fund
BEfirER G Unit Class G

FHRE R Investment Objective
fRALE

B 2 R SRR o W R S AR RS (1P B AR A (B 2 R

To provide a competitive, long term, total rate of return, while also providing a minimum
guaranteed return rate over the career of the members.

EFERF Key Facts
F:4E%51 Fund Descriptor

[l (REEAEL S - ERE
Guaranteed Fund - Investment Linked

#H4&$5 Fund Performance (%)

W ERPERIG Unit Class G
o 12/01 12/03 12/05 12/07 12/09 12/11 12/13 12/15 12/17 12/19
=
E 200
E E 175
o
% o 150
I .‘Z" 125
'_; 100
E 75
§
© 50

B 1L H#A Inception Date 29/01/2001

4ERERI Calendar Year Return (%) He4 5 Fund Currency HETT HKS
J£< Fund i< Fund . —

5019 6.02 2014 585 444 Fund Size 1,125. 115 &3 7T (HKS million)
2018 3.94 2013 059 x4tk Fund Price $12.6705
2017 3.73 2012 6.07
2016 -0.47 2011 0.41

E& 5P Fund Commentar
2015 -0.91 2010 5.96 v

EPEIR Cumulative Performance (%)

(£33 Annualized Performance (% p.a.)

RILES BILES
FHES 1FE 55 10fF Since 5 4 10 ¢ Since
YTD lyear Syears 10years Inception 5 years 10 years  Inception

F4Fund 6,02 602 420 20.24 26.71 4 Fund 0.83 1.86 1.26
REEH Asset Allocation* (%) FER B ZTERKR Top Ten Holdings (%)
HEZE Equities 12.8 Hong Kong Government Bond Programme
{& % Bonds 72.4 1.97% Jan 17 2029 1.2
FH 45 % HoAth Cash & Others< 14.8 Hong Kong Government Bond Programme

1.1% Jan 17 2023 1.0

Xlit Ltd 4.45% Mar 31 2025 0.9

First Republic Bank 2.5% Jun 06 2022 0.8

Synchrony Bank 3% Jun 15 2022 0.8

Bank of America Corp-Var May 17 2022 0.7

Hong Kong Government Bond Programme

2.22% Aug 07 2024 0.7

American Internationl Group Inc

3.9% Apr 01 2026 0.7

HK Science & Tech Parks 3.2% Jul 11 2024 0.7

Hong Kong Government Bond Programme

1.68% Jan 21 2026 0.7
JE & Risk Indicator (%) 4P ¥ Fund Expense Ratio* (%)
JEIE Volatility~ 2.35 #4 Fund 2.47

Kz Remarks :

RARBL SR FEH G - IS

R R LU T R RS T

The investment performance is NAV to NAV, gross income reinvested in HK dollar.

DL R m R R iR B g R R AT (E -

AII of the above figures on investment return and volatility reflect the market value of the Fund.

" AR T DR N i S T R AE S 100 -

Summation of asset allocation may not equal to 100 due to rounding.

A

PER e R CHA , EOREIRSE:  MEUGROR R (T RUH -

"Cash & Others" include cash, accounts receivable and accounts payable.

>

H) HYAE A 5 -

SRR R S AE A A3 R B A B R AR a2 T R - SR VIR =48 (BRI ER (R EEIE

Volatility is measured by the annualized standard deviation of the fund, based on its monthly rates of
return over the past 3 years. Funds with performance history of less than 3 years since inception to the
reporting date of the Fund factsheet is not required to show this item.

T MBS H BEFF3 A31H « Lt/ Ml 2 BRI

HTEH2018F4H1H £ 201943 H31HNE S »

Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to

31 March 2019.
FORIAOR * SIESEEEAIRAE  IBHEITAMRS

A\H] > © 2019 Morningstar & EE(F 2 (RIEH TR A

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited, © 2019 Morningstar and

Principal Insurance Company (Hong Kong) Limited.

12 HHE BTG R 2 - TS siE m
W PSR SRR B e DL R T B PR AT R AU TR
TEMERSF > SRIREERS T4 - (LB E SRS ]
%E%iﬁzrﬁéﬁ%ﬁmﬂﬁmﬁ WEE TSR B A - £
EHHEBUNES - SRR AR SRS IRE
o BIHnREER S s - SRR S AT R AEE -
EEIATHIREFBOR - RERETEAELI2H 7 &7
TRIRARTIRR - RIS » A SR DRI R AT Y
— A o
In December, fixed interest markets, returns were more
mixed for the month. Optimism over better economic data,
a potential US/China trade deal and a decisive general
election win for the UK Conservative Party helped to spur
overall sentiment but led to a sell-off in more interest
rate sensitive parts of the bond market. As the market's
appetite for risk increased, government bonds were
typically sold in favour of assets with a perceived higher
return potential, such as equities and high yield. Global
equity markets rallied in December as optimism returned
to the global trade outlook, policies from central banks
remained supportive. The US markets performed strongly,
wrapping up one of their best years on record.

EEHSR Important Information

BRI E A — [ R IR A E S E B - 3R]
B ARATEC (REA et -
ma Eﬁﬁ?ﬁﬂfﬂj—ﬁ%ﬁﬁ’ L AR SRS - 1750 A
Ve Lf AN AR I B PR S e 2 A ol s (B
5 1% ’Efﬁﬁr%) b : (a>ﬁ{$&%iu7k
(b)x%%'ié‘i BEJT ¢ OFEREAIE © (BT (e)K A EHER
TS (f)/J\ﬁﬁifa% (q %ﬁﬁ%!aﬂ—*rﬂ@é T&é)‘ ﬁ%&&\%{ﬁéﬂ( J:
(@) Z (OFFE
B -
ZIELL AR T IR s
(LR ErE - EH @% i f i
iﬁt&fx@ T HESJIEJ?E%EQZ@’FME#E%MH
FRA - HA(F 2 5645 > ’@E{I%‘Wﬂ 50 SRR AL o
***Guaranteed Fund invests in an Approved Pooled Investment Fund
("APIF"), which is an insurance policy issued by Principal Insurance
Company (Hong Kong) Limited (““the Guarantor”).
When benefits are withdrawn or transferred upon the occurrence of
any of the following qualifying events, the Guarantor will provide the
higher of the Fund's actual return or guaranteed capital and return
(currently 1% p.a. compounded annually) over the investment period:
(a) Retirement or early retirement; (b) Total incapacity; (c) Terminal
illness; (d) Death; (e) Permanent Departure from Hong Kong; (f)
Small balance; (g) Termination of employment with a continuous
investment period of at least 36 complete months (The above
qualifying events (a) to (f) apply to all members, while qualifying
event (g) only applies to employee members).
If benefits are withdrawn or transferred for reasons other than those
stated above, the guaranteed return will not apply. Instead, members
will be subject to the actual market value of the Fund. When you
apply for either claim of benefits or transfer of funds, it is essential
to complete and return all necessary forms and documents to the
trustee as soon as possible. Special terms and conditions apply
regarding how the guaranteed return operates. Please refer to the
Prospectus, including the illustrative examples for full details of how
the guaranteed return operates.
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Investment involves risks. Past performance is not indicative of future performance. Investors should read the Prospectus for details, including the risk factors and product features.
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Invesco Strategic MPF Scheme
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MPF Conservative Fund

BEfirER A Unit Class A

ErRE#E Investment Objective
DAGRTF B AN B 4 AR b s 2 A -

To preserve capital with minimal risk.

EFERF Key Facts
F:4E%51 Fund Descriptor
BTG EE - B
Money Market Fund - Hong Kong

#4335 Fund Performance (%)

4EREEIH Calendar Year Return (%)

17 HEHA Inception Date 29/01/2001

H4 5 Fund Currency HIT HKS

F444{E Fund Size 2,658.94 15 H#5T (HKS million)
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R PRI Cumulative Performance (%)

£4E%3 Annualized Performance (% p.a.)

RILES ILES
FEYES 1FE 54 104 Since 5 4 10 /¢ Since
YTD lyear Syears 10years Inception 5 years 10 years  Inception
B4 Fund 138 138 293 499 19.05 4 Fund 0.58 0.49 0.93
REEH Asset Allocation* (%) AR B4 1IERE Top Ten Holdings (%)
&5 T H Money Market Instruments 72.2  Fubon Bank Deposit 2.45% Jan 7 2020 47
{2 Bonds 26.9 Fubon Bank Deposit 2.3% Jan 2 2020 3.8
FH 4 K Hofth Cash & Others< 1.0 Public Bank Deposit 2.6% Mar 9 2020 2.8
ICBC (Asia) Deposit 2.5% Mar 27 2020 25
OCBC Wing Hang Bank Deposit 2.3% Feb 62020 2.4
ICBC (Asia) Deposit 2.75% Mar 4 2020 2.3
United Overseas Bank Deposit 2.31% Jan 30 2020 2.2
Sumitomo Mitsui Deposit 2.25% Jan 22 2020 2.0
United Overseas Bank Deposit 2.39% Jan 13 2020 2.0
OCBC Wing Hang Bank Deposit 2.5% Feb 21 2020 1.9
JE&H5#E Risk Indicator (%) H&PpAX R Fund Expense Ratio* (%)
i Volatility~ 0.16 #4 Fund 0.69

Ff&E Remarks :

B R RS 0 A20094E9H30H 544 -

The Fund was renamed from Capital Preservation Fund on 30 September 2009.
AL AE HEHEETFE - REFHRER BT A E -

The investment performance is NAV to NAV, gross income reinvested in HK dollar.
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Summation of asset allocation may not equal to 100 due to rounding.
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"Cash & Others" include cash, accounts receivable and accounts payable.
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Volatility is measured by the annualized standard deviation of the fund, based on its monthly rates of
return over the past 3 years. Funds with performance history of less than 3 years since inception to the
reporting date of the Fund factsheet is not required to show this item.

WABUFEASE H 3 A31H « Rt KR L HEaRE R H 2018445 1 H % 201943 H31 LR -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to
31 March 2019.

BRAOR © SIFSEERARAT - SEEEAIRA T R © 2019 Morningstar
Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2019 Morningstar.

4 (E#% Fund Price $11.9045

#4354 Fund Commentary
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Uncertainties that haunting market gradually went away.
Good progress made on US-China agreement of “Phase
One" deal and reduced risk of a disorderly Brexit both
helped to boost risk sentiments. US data mixed with

US job data and PMI surprised on the upside, while ISM
manufacturing and durable goods orders remained soft.
Fed signaled rates are likely to stay on hold through 2020
at its December FOMC meeting. US Treasury were sold
off along with global bonds on improving risk sentiments.
US Treasury curve bearish steepened with 10Y yields
shifted up 14 bps, while 2Y down 4bps. Hong Kong
Government bond tracked closely its US counterpart, with
bearish steepened bias. Yield were up 6 to 20bps with
long end underperformed. Liquidity conditions remained
tight going into year-end. 3-month HIBOR/LIBOR spreads
widened to 50bps and attracted the HKD arbitrage
interests. Surging demand in HKD has caused sharp
appreciation in HKD currency.

EEHR Important Information
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The MPF Conservative Fund is not subject to the supervision of

the Hong Kong Monetary Authority. Investment in the Fund is not
equivalent to placing funds on deposit with a bank or deposit taking
company. The Fund does not provide guarantee on capital. The rights
to benefits of a member in the Fund are limited to price of the units at
redemption, which may be more or less than the price at which such
units were purchased. All fees and charges will only be payable out of
the Fund to the extent permitted by relevant MPF Regulations, there is
possibility that fee deductions would affect the net investment return.

Please note that where a Fund has cash holdings which are held by
various financial institutions, such cash holdings will be subject to
counterparty risk of such party.
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Investment involves risks. Past performance is not indicative of future performance. Investors should read the Prospectus for details, including the risk factors and product features.
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