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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 (%)
IESR RUES EHER

=S BrERl  Typeof FHES 14 54 104 Since  Typeof

Name of the Constituent Fund Unit Class  Return  YTD lyear 5years 10years Inception Return 2019 2018 2017 2016 2015
R SR BRI A Cum -6.54 -0.71 2165 5786 339.46 CYR 1485 -1440 43.88 -0.08 -6.28
Hong Kong and China Equity Fund Unit Class A DCA  -6.54 -1.89 1284 2872  79.61 DCA 9.37 -1257 3071 0.95 -1.52
BIEEELES AR A Cum -6.94 3.52 2142 - 2077 CYR 1194 -1117 3933 2.64 -5.08
Invesco Hang Seng Index Tracking Fund *  Unit Class A DCA -6.94 -3.65 12.10 - 1296 DCA 764  -10.19 27.19 3.24 -6.74
o RS BRI A Cum -1.53  10.60 22,59 66.15  21.57 CYR 1696 -1399 3213 -0.51 -3.75
Asian Equity Fund Unit Class A DCA -1.53 717 1500 2841  34.18 DCA 1162 -11.51 2177 -2.80 -4.50
WERS BEfAER] A Cum -4.23 514 26.26 8037 139.50 CYR 1735 1270  31.01 2.60 -4.08
Growth Fund Unit Class A DCA -4.23 3.18 1578 3714 8838 DCA 1181 -12.08 2197 3.41 -496
Pt AR A Cum 2.68 525 2176 63.67 127.25 CYR 1398 -10.12  24.19 2.00 3.23
Balanced Fund Unit Class A DCA -2.68 341 1335 2981 73.29 DCA 9.43 -9.48 17.16 191 -3.89
WL ERES ™ BERTAER A Cum  -0.12 1012 - - 1853 CYR 1592 -664 966" - -
Core Accumulation Fund ~ Unit Class A DCA -0.12 7.32 - - 10.87 DCA  10.64 -6.69 7.60~ - -
AR EHES BRI A | Cum 030 -043  0.04 - 313 CYR 142 -029 587 298 -501
RMB Bond Fund # Unit Class A DCA 0.30 -0.05 1.82 - 0.60 DCA 0.63 -0.64 4.48 -3.06 -4.31
“EABTES BER A Cum -0.39 533 1394 3943 109.25 CYR 9.04 591 13.24 1.19 -1.96
Capital Stable Fund Unit Class A DCA -0.39 3.67 9.28 18.69  49.69 DCA 592 -5.13 9.25 -0.13 2.20
65k B S ™ BRI A Cum 1.56 8.43 - - 121 CYR 9.09 -1.68 291~ - -
Age 65 Plus Fund ~ Unit Class A DCA 1.56 6.02 - - 8.85 DCA 5.82 -1.45 234" - -
RER(E RS B AR A Cum 1.35 5.04 731 21.00 5697 CYR 5.17 -2.68 5.12 0.57 -1.13
Global Bond Fund Unit Class A DCA 1.35 3.58 580 1007 2347 DCA 3.11 -1.75 3.35 -1.62 -0.97
(B fRes A BER G Cum 0.86 4.80 372 2122 2179 CYR 6.02 394 3.73 -0.47 -091
Guaranteed Fund Unit Class G DCA 0.86 341 4.08 842  19.68 DCA 3.73 294 2.31 -1.01 -1.22
RS IR ES M BRI A Cum 0.15 1.37 3.05 514 1922 CYR 1.38 1.00 0.29 0.06 0.17
MPF Conservative Fund ** Unit Class A DCA 0.15 1.05 2.39 3.45 8.17 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 : © 2020 Morningstar-e

Source: © 2020 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

B 17 HEA Inception Date 05/03/2003
T HKS

4,406.455 &#55T (HKS million)

&EPIt

2 Fund Currency

kBﬁIt

#:4 Fund F4 Fund
o 1/04 1/06 1/08 1/10 1/12 1/14 1/16 1/18 1/20
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
E¥ES 14 54 104 Since 548 10 £ Since
YTD lyear Syears 10years Inception 5 years 10 years Inception
H4Fund  -6.54 -071 21,65 5786 339.46 H:4: Fund 4.00 4.67 9.15
RESH Asset Allocation* (%) FrER B 2-HERK Top Ten Holdings (%)
cfi3#ERSE2 Hong Kong & China Equities 91.8 fEEHZR% Tencent Holdings Ltd 99
JE2EIHSEE N. American Equities 3.1 SRk AIA Group Ltd 9.1
Hft g A e 2 JE'E72B% HSBC Holdings PLC-HKD 5.7
Other Asia Pacific Equities 3.4 % $R1T China Construction Bank-H 5.3
i 45 % Hifthr Cash & Others< 1.6 1[4 Ping An Insurance Group Coof Ch-H 4.6
F5 #5532 55FF Hong Kong Exchanges & Clearing Ltd 3.4
fa[ L2 Alibaba Group Holding Ltd 3.0
411 CK Hutchison Holdings Ltd 2.6
TR5$R1T Ind & Commercial Bk of China-H 2.5
FrIEELHEE Sun Hung Kai Properties Ltd 2.3
JE&H5E Risk Indicator (%) H:&BAX LR Fund Expense Ratio* (%)
1l Volatility~ 16.28 F:4: Fund 1.28

ik Remarks:
ﬁéil?ﬁﬁx&ﬁ mEe & 5%200754:95 28H 5% R e & H R E (&S

e iﬂﬁﬂxﬁﬁﬁ’ﬁ%éﬂ%%b"gz
—THAFRES] - Repie Bt & R HRUHRG 5 -
EPI?FEEE%%";}

B L R A ST i -

FERHEE %x%ﬁﬁﬁﬁﬁx%ﬁ)ﬂ:ﬂiﬂﬁ e Eééfﬂxﬁ%ﬁ’]k“ﬁﬁ%/\&/ EodlVEENELE

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.
S Sy (AT AT R NG A AR 0 T R AE S 72100 -
Summation of asset allocation may not equal to 100 due to rounding.
¢ LR S R O - qﬂl*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.

PR R ELA | R < SRR R E( R

"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 : RIS EERATRAE R E0ARAT RO 2020 Morningstar -
Source Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2020 Morningstar.

A

>

&
4:44{E Fund Size
e

{Ei#%& Fund Price $43.9455

E&5P5% Fund Commentary

PRI T EL A 0 T Bk » B TSR R p s — P B
HY'S2 5 e NI S S8 - T 7 (EeiIRAe 38
ML ERDZ YRR IES - HRATHE T © hEREIER
HH T H TR D - WM hREAIAE - PRI
AT AT S5 B 2, 000 35 eV LT > R IR R
FIFREERMECRAERI Rl FRLAIRIRE - PRI B A A
B > NBRSRTEATR ERCER SR e T 5081 -
AN > FIEFHVBSTE RN s B S AT - KOS TS
A > 1y E )7 BUESEFR R (PMD £550 » MToR2 0
EOFEERHEEE RST - THEHEIART IR R Iz - H
RSB SEN - RO, R R -

Offshore Chinese equities fell in January. The market was
initially up thanks to the phase-one trade deal and
recovering economic data, but the outbreak of coronavirus
triggered a broad risk-off mode and sent the market into
negative territory. China and the US officially signed the
phase-one trade deal and unveiled details of the
agreement. China will increase imports of US$200bn from
the US over the next two years and address issues on
intellectual property rights protection and financial
liberalization. Domestic policy support was strong with the
People’s Bank of China (PBoC) announcing a broad-based
cut of reserve require ratio by 50bps. Those positive
developments were however overshadowed by the
outbreak of the coronavirus. In terms of economic
activities, the official manufacturing PMI in January came
in at 50. We expect the February reading to weaken
significantly. While the sudden short-term correction/
deceleration is expected to be sharp, the rebound/recovery
is expected to be equally significant when the situation
stabilizes and improve.

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
WmiEs  — RN OPREEMEs)  SFECREL Calendar Year Return (%) 4674 Fund Currency HETT HKS
Unit Class A Hang Seng Index Net Total Return
o 1/15 7/15 1/16 7/16 1/17 7/17 1/18 7/18 1/19 7/19 1/20 %ﬁ Fund %ﬁ Fund . g — P
E 2019 11.94 2014%# -3.86 %ﬁ?%’fﬁ Fund Size 46643@%/%7[j (HKs million)
B¢ 2018 1117 H4:{E#% Fund Price $12.0765
25 2017 39.33
M & R 2016 2.64
5 2015 -5.08

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

I ES BRILES
EYES M 5% 10£  Since 548 10 4F Since
YTD lyear Syears 10years Inception 5 years 10 years Inception
H4&Fund 694 352 2142 - 20.77 JE4: Fund 3.96 - 3.49
EGEEE JIEREEETE 4
Ririgo et
i . < _ RE [ TH
Hang Seng 6.66 2.58 2771 2757 Hang Seng 5.01 4.52
Index Net Index Net
Total Return & Total Return 2
WAL Asset Allocation* (%) FrER B 2-HERK Top Ten Holdings (%)
iR = Hong Kong & China Equities™ 99.6  FHEIE 4 Tracker Fund of Hong Kong  99.6
i 4 oAt Cash & Others< 0.4
JE &5 Risk Indicator (%) H&BAX LR Fund Expense Ratio* (%)
1l Volatility~ 16.33 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.

ROl - SR A EEATRAE - SRBHEETHRAE & © 2020 Morningstar -

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2020 Morningstar.

H#
#

>4

A

H-&E¥5 Fund Commentary

TRAFBAEL A0 T - BEFAREIEIIZ1% » EINH

HEIEREN R - BB TSRS > N REERIR
Hest 2 B EA] - 2019 SE VIR A M AR A (E (GDP)AY %
HTER R UE2.9% - EIRFE20194E 22 4ECDP Tk 1.2% -

BAMEEINA BRI TISRE - BERZIATRE
S ELHELITEA - AP Ry2003 4 b et S5 SR A

TN Bl 2 BR 5 BB AR R HUA SR i - DA
BN o FAPTRE AT STE, S Y RAR T e & B BT
3RS 3 I S AR P AR AISEE - FRUCHR RS R
HREEIZ - LS EHERNEN - R IRERE

Hang Send Index declined in January. Consumer
discretionary was the worst performing sector as retail and
tourism sectors were hard hit by the disruption caused by
the coronavirus after a turbulent year of protests. The
advanced estimate of 4Q19 GDP contracted by -2.9%,
implying 2019 full-year GDP growth of -1.2%. We believe
the coronavirus will remain in focus. While the situation
remains fluid and unpredictable, we believe lessons learnt
during 2003 SARS outbreak have helped the governments
globally to react quickly and efficiently in trying to contain
the outbreak. We think the stock market reaction/
economic growth is likely to repeat the pattern we had
experienced during SARS outbreak. While the sudden
short-term correction/deceleration is expected to be sharp,
the rebound/recovery is expected to be equally significant
when the situation stabilizes and improve.

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

% 2020 £ 1 A 31 H As at 31 January 2020

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

%17 HEA Inception Date 28/09/2007

bt

BT HKS

4% Fund Currency
%

#E{8 Fund Size 1,371. 245 E#5T (HKS million)

ik

&0/07 7/09 4/11 1/13 10/14 7/16 4/18 1/20 %ﬁ Fund %ﬁ Fund
g 130 2019 16.96 2014 2.63
E{E L 2018 -13.99 2013 3.61
@é 2017 32.13 2012 16.42
" 2 2016 -0.51 2011 -13.43
E 2015 -3.75 2010 16.63

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

BILZES RILES
EYES 1E 5E 104 Since 5 &= 10 &£ Since
YTD lyear Svyears 10years Inception 5 years 10 years  Inception
& Fund  -1.53 1060 2259  66.15 21.57 F4 Fund 4.16 5.21 1.59
BEESHE Asset Allocation* (%) e RS 1ERYE Top Ten Holdings (%)
TN / 4L R 2 = &+ Samsung Electronics Co Ltd 8.3
Australia/New Zealand Equities 239 47 Taiwan Semiconductor Manufacturing Co 7.2
R EE Korean Equities 21.3 Bajaj Finance Ltd 2.6
45 EE Taiwanese Equities 16.8  BNEHEE5ET Commonwealth Bank of Australia 2.5
EJERYEE Indian Equities 16.2 CP ALL PCL:-NVDR 2.4
FEHEEE Thailand Equities 5.4 Dialog Group Bhd 2.3
rinyEEEEE Singapore Equities 45 CSLltd 2.1
FlI[EB& 22 Indonesian Equities 4.1  EIETHEEEHEIRIT ICICI Bank Ltd 2.1
FE AP 2 PE=E Malaysia Equities 2.3 AHIEEBIAR/AE BHP Group Ltd 2.1
JEEZEHE = Philippines Equities 2.0 TitanColtd 2.0
4 B Hfth Cash & Others< 3.4
JE& 5 Risk Indicator (%) H:&BAS LR Fund Expense Ratio* (%)
i Volatility~ 9.69 J&4 Fund 1.32

Kk Remarks:

ERBDEE FEBNEETE - REFIERLUETT BA T -

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

B S (AT AT PRI NS (U 75 50 1T R AH 772100 »

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

U < R oA RS < ~ FEUCGRROE R FE T ROE

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

N RN AR R A i 3 AV A B RE R R 3 5 - REUPI DI =4 (B0 H B (1 b
H) {5 i 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.

* 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.

EROR - RIEEEEARAE SREETEAIRAF & © 2020 Morningstar -

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2020 Morningstar.

*

A

FL{E#% Fund Price $12.1567

E:S3PE Fund Commentary

SENRETRAEL B3 [E1% - A5 b S5 R G 55— P B
Gyl e A2 15 A SR I 4 - R 3 et IR g 1
P& « fE678 - 2019 SHAZR R 4 FE LR (E (GDP)Y
RIS - BGIE £ 3.4% - S L —ZRAY3.0% AT R
THITIY2.8% - LRI - AEIRAIERICE 22N L
EEEEAYTTSE » T A SHRHRRL A SRR 5 FIAH S 5EAE © ik
FEIERE - RSN REER o PEIER I RIEETTH
It — JEEEARE - REARBRENTSZ— - ¥l
B ~ BZRPE R AN JE R BH ST - 8 H TRk - B
FEAZRIBAEN AN A TS » BIEBUNEA SRR
BRI B FFECR - TR ] S 8OB Y R IAE - FiE
MRS TTE SRR BRI & M o A Tk BRI
SRV -

Asian equities retreated in January. The initial optimism
towards a phase-one trade deal and economic recovery
was overshadowed by the outbreak of coronavirus in
China. In Taiwan, 4Q19 GDP growth came in strong at
+3.4%, strongly beating its previous reading at +3.0%
and consensus forecast at +2.8%. In South Korea, energy
and financials were among the most affected sectors

by the coronavirus while information technology and
communication services were relatively more resilient.
The ASEAN markets were not immune to the impact of
coronavirus. Two popular destinations by Chinese tourists
including Philippines and Thailand were among the worst
performing markets in the region. Singapore, Malaysia
and Indonesia were relatively well-off. Despite ending
lower as well, India outperformed other markets in the
region over the month. Growth is expected to recover
with the government'’s supportive policies in corporate tax
and policy rate cuts. The real estate and communication
services sectors recorded solid gains while the energy
sector underperformed as oil price fell.

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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SRR S SR

Invesco Strategic MPF Scheme

% 2020 £ 1 A 31 H As at 31 January 2020

Invesco

WEES
Growth Fund

ERArR A Unit Class A

FYREE Investment Objective EFEREL Key Facts
BB BB HLUE S R E A GE - S5 Fund Descriptor
To achieve long term capital appreciation through investments in global equities. [rE o - P
Equity Fund - Global
#4&$5 Fund Performance (%) %17 HEA Inception Date 28/12/2000
4ERESRIR Calendar Year Return (%) #4599 Fund Currency ST HKS
B EAPERIA Unit Class A 4 Fund H< Fund
o /02 1/04 1/06 1/08 1/10 1/12 1/14 1/16 1/18 1/220;5 2019 17.35 2014 1.88 %ﬁ%?%‘{ﬁ Fund Size 4,817.63@%}‘%7?[] (HKs miIIion)
E 250 2018 -12.70 2013 18.16 .
g -,-: gzz 2017 31.01 2012 19.28 H{R1f% Fund Price $23.9503
L % 2016 260 2011 14.16
kS - 2015 -4.08 2010 8.97
E
3 & #4354 Fund Commentary
B Cumulative Performance (%) #£{E%3 Annualized Performance (% p.a.) qjgﬁlﬁi&ﬁ?%\‘lfl {3 TR - FIS P SRR R — T B
) HYE 2 s SO SR 8 - TS BT B
s G ﬁﬁgi’% o . %IIE% IR S REEZ iR iS4 - RGN « ERES R
ince ince ) s RS, NN - o
YTD7 lyear Syears 10years Inception 5 years 10 years  Inception 45 > SESI2019MF Y% - HEAE L H et — (2 Mk

ZHFHIORBIE IR > BOMRE TR A 90 - (HRRkh
H4Fnd 423 514 2626 8037 13950 4 Fund 477 6.08 4.68 S T BB B T A S e - SR T A
BURETIES > WL AU o H A o BT R A =Y
PRAFETGAIGIR G > FIRIGTTHR HARRTIREES - B

BES i Asset Allocation* (%) JEHY® Top Ten Holdings (%) AHT/VZHER B T < SeiRi sR R - ST A AERE

® RARRSZT i B & pmmEmERPTR  ERRRIREE - BB

R Hong Kong & China Equities™ 32.3  [E:A#%AS Tencent Holdings Ltd 3.5 FHEENTSZ— -

JEZENHEEE N. American Equities 22.2 KRR AIA Group Ltd 3.2

BUMBSZE European Equities 19.4  E"47HE HSBC Holdings PLC-HKD 2.0 Offshore Chinese equities fell in January. The market

F ABE2E Japanese Equities 11.1 253517 China Construction Bank-H 19 was initially up thanks to the phase-one trade deal and

HtrniOERSE P72 Ping An Insurance Group Coof Ch-H 1.6 recovering economic data, but the outbreak of coronavirus

gther Ajstla Pacific Eqwr:les _ 13.6 i Hong Kong Exchanges & Clearing Ltd 1.2 triggered a broad risk-off mode and sent the market into

P Je AL Cash & Others 14 g%;rgsoft CorpEl fronics Co Lt H negative territory. The US equity market started the year
e Ai?;;];%mi; E;:;igol_td 1:1 in positive fashion, extending the strong gains made in
#5511 Apple Inc 1.0 2019 before succumbing to a bout of weakness in the final

week of January. European markets started off the month
well, buoyed by positive economic data releases. However,
- - . increasingly negative news led to a large sell-off across
JRB&FEBE Risk Indicator (%) ESBASTEL®R Fund Expense Ratio® (%) European stock markets. The UK equity market reversed

its post-election gains, puncturing the'Boris Bounce' to end

18 Volatility 12.33 2 Fund L.27 January in negative territory. The Japanese equity market
was also dragged lower. Investor sentiment was dampened
Bk Remarks : by the travel restrictions on Chinese tour companies,
BRI G E AR EEFE - BEFE DU TT AT S - which is anticipated to negatively impact the Japanese
The investment performance is NAV to NAV, gross income reinvested in HK dollar. tourism industry. The ASEAN markets were not immune
" S AR AT R NG AT R 72100 - to the impact of coronavirus. Two popular destinations by
Summation of asset allocation may not equal to 100 due to rounding. Chinese tourists including Philippines and Thailand were

R EE A T B AR 5 o IR R E R B S TS M A ST L TR LA TR among the worst performing markets in the region.

AU A R/ B R T A 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.

U3 45 R A | ELFE IR <G~ FEUSRRIE S FE (KT

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

R AR AT B L3 G H R L R s TR - RBU DN = (BRI H 25 < S 7

HD Ay B e E 5 T -

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.

AR SIFREERARAE REHEEARAT K © 2020 Morningstar -

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2020 Morningstar.

A

>

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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SRR S SR

Invesco Strategic MPF Scheme

Invesco

% 2020 £ 1 A 31 H As at 31 January 2020

EtEE
Balanced Fund
ERArR A Unit Class A

KR EE Investment Objective
RGNS BUENEETSBRENEARNE-

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

EEREL Key Facts
EL4HH7] Fund Descriptor
REEERS - B - ERELLE ~ 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
o 1/02 1/04 1/06 1/08 1/10 1/12 1/14 1/16 1/18 1/20
8 250 2019 13.98 2014 2.13
o
E 2018 -10.12 2013 11.87
gg 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.)

e BRI ES
FES 15 5% 104 Sice 5 4 10 4 Since
YTD lyear 5Svyears 10years Inception 5 years 10 years  Inception
4 Fund 2,68 525 2176  63.67 127.25 &4 Fund 4.02 5.05 4.41
B Asset Allocation* (%) FERER%71IER Top Ten Holdings (%)
1352 Hong Kong & China Equities™ 23.0 [ S #7epE Tencent Holdings Ltd 2.5
JEEMNPEEE N. American Equities 15.8 JF (R AIA Group Ltd 2.3
BIUMEZE European Equities 13.8 Japan (10 Year Issue) 0.1% Jun 20 2029 1.8
H AR = Japanese Equities 7.9 Australian Government Bond 2.25% May 21 2028 1.7
Hofth SRR R A 22 JE B 37eB% HSBC Holdings PLC-HKD 1.4
Other Asia Pacific Equities 9.7 =&#H7T7 China Construction Bank-H 1.3
{#% Bonds 26.5  Buoni Poliennali Del Tes 2.1% Jul 15 2026 1.2
FR 4 J Hofth Cash & Others< 3.2 1B -2 Ping An Insurance Group Co of Ch-H 1.2
US Treasury Note/Bond 3% Feb 15 2048 1.1
Canadian Government 2.25% Jun 1 2029 1.1
JE& 51 Risk Indicator (%) H4PAXHE®R Fund Expense Ratio* (%)
JFIE Volatility~ 9.26 #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.

< TSR R A R <~ SR R A 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.

* BUE RS R E3ABIH - B 2 B bt EH 2018 £ 4 1 2201942331 AR, «
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to
31 March 2019.

ERAOR - RIEREEEARAE SREETEAIRAF & © 2020 Morningstar -

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2020 Morningstar.

>

%17 HEA Inception Date 29/01/2001
H4 5% Fund Currency HETT HKS
H4:44{E Fund Size 2,882.23H E#T (HKS million)
FL{E#% Fund Price $22.7251
2455 Fund Commentary

EERAE 2019 RIETT 2 1% - FEHTHY HETHAESUR
Bh o AT - RERIVEEIR IS SE R R AT TIRR
05 ) EOFRTERR BRI RIS - T o B
PRACEIT SR A 5 - BB AEL 0 Tk - FES
FEOIFET AT o TEGI20 194505, - BETREL H ik
ESRER - BUMNRE T B 0IEE © 280 MRS 1Y SN
SEEEEEUN R T BRI ES - THI5RE T IRATIIR L
JaREB LS P EIHEREINR S - HEHEE R e
FER BB EZF AR KN - iRy BUR R > EREE
(SEFREER AT LSBT R SRV ) K -
FITR BB B AR - NS AR08 T -
BT BRI S 225 - BT LRE T EOSRET -

Following a stellar 2019, global equity markets began
the new decade in a similarly buoyant fashion. However,
this initial optimism was eventually dampened by a ‘black
swan' event nobody saw coming: the outbreak of the
novel coronavirus that swiftly spread from China to other
regions of the world. Offshore Chinese equities fell in
January. The US equity market started the year in positive
fashion, extending the strong gains made in 2019 before
succumbing to a bout of weakness in the final week of
January. European markets started off the month well.
However, increasingly negative news led to a large sell-
off across European stock markets. Geopolitical concerns
in the Middle East and concerns about the emergence

of the coronavirus in China led to increased demand

for the perceived relative safety of government bonds.
The market's preference toward government bonds saw
credit spreads (the premium over government bonds that
companies need to pay to borrow) widen. US IG saw the
most significant move with spreads widening 40 basis
points (bps) over the month. Euro IG spreads were more
stable rising 1bp to 95bps.

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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SRR S SR

Invesco Strategic MPF Scheme

Invesco

% 2020 £ 1 A 31 H As at 31 January 2020

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 5/17 9/17 1/18 5/18 9/18 1/19 5/19 9/19 1/20 2019 2017
2 120 F: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 (%) ~ #£([:%35 Annualized Performance (% p.a.) *

RUZES BIUES
RS 14 54 104 Since 15 54 104 Since
YTD 1year 5years 10years Inception 1 year Syears  10vyears Inception
#4 Fund -0.12 1012 - 18.53 #4 Fund 10.12 6.18
SEG ! B SEE
Reference Portioios 00 11:52 2vee Reference Portiolios & 112 2t
REEH Asset Allocation* (%) BERE7HERR Top Ten Holdings (%)
JEZEIHEEE N. American Equities 37.5 US Treasury Note/Bond 2.375% Aug 15 2024 4.6
EUMHEEE European Equities 117 US Treasury Note/Bond 1.375% Apr 30 2021 2.6
HZASHEEE Japanese Equities 4.7 B FE/AF] Apple Inc 2.1
R =5 Hong Kong & China Equities™ 2.1 {4 Microsoft Corp 2.1
FMETAMIEREEE Norwegian Government Bond 2% Apr 26 2028 1.8
Other Asla Pacific Equities 4.0 US Treasury Note/Bond 2.75% Feb 15 2028 1.3
LLfihlEIZe R A Other Countries Equities 1.1 Swedish Government 2.25% Jun 1 2032 1.3
{#&% Bonds . 36.6 o %\ 5] Amazon.com Inc 1.2
Hisp NI Lph Cash & Others 24 ys Treasury Note/Bond 3% Feb 15 2048 11
Alphabet Inc-CI C 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.

FER 4 R A BLE R < TEMSGERE R E (T RROE

"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 S EHAIRAF] > SRIBETAIRAF] . © 2020 Morningstar-

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2020 Morningstar.

=4

*

A

>

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
Fe444(H Fund Size 567.59F & T (HKS million)
FL4{ERE Fund Price $11.8530

E:S3PE Fund Commentary

PRI T LA 0 Tk » R SRR B R e — P B
'S 5 it MRS S S8 - T 7 (EeiIRe 38
MRS ERDZ Y RHRIES - HRAISE T - FERSFHT
[l o FEGR2019EHYIRES > MfEAE L F etk —(E 2 IR -
%*Uﬁ?ﬂ’]ﬁ‘“@fﬁﬁl#‘ékiﬁ BIOME T B H @14 - {HRRGE
S0 A HDH S HBEONR R B - LRI A
BILHITTE - ﬂrﬁAlﬁF“LKZE% H A A i \TE’J
PRI B 95 Re B B4 fEf%@?T%EﬁE’Jﬁ&L%
FRHINZHRET - TEIRHEEE - REET SR

O o T A A I EEART H #Y it — SRR R ZRE %@W
TN —

Offshore Chinese equities fell in January. The market

was initially up thanks to the phase-one trade deal and
recovering economic data, but the outbreak of coronavirus
triggered a broad risk-off mode and sent the market into
negative territory. The US equity market started the year
in positive fashion, extending the strong gains made in
2019 before succumbing to a bout of weakness in the final
week of January. European markets started off the month
well, buoyed by positive economic data releases. However,
increasingly negative news led to a large sell-off across
European stock markets. The UK equity market reversed
its post-election gains, puncturing the'Boris Bounce' to end
January in negative territory. The Japanese equity market
was also dragged lower. Investor sentiment was dampened
by the travel restrictions on Chinese tour companies,
which is anticipated to negatively impact the Japanese
tourism industry. The ASEAN markets were not immune
to the impact of coronavirus. Two popular destinations by
Chinese tourists including Philippines and Thailand were
among the worst performing markets in the region.

# 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

i E 2020 42 1 H 31 H As at 31 January 2020

ANEBEZES
RMB Bond Fund

ESfir &R A Unit Class A

R EE Investment Objective

B E I ETE T BB S MR T e S N RS HE R LR R S T A DUEETR

TE LRI -

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

1/14 1/15 1/16 1/17 1/18 1/19

1/20
101

100
99
98
97
96

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
H4Fund 030  -043 0.04 o 3.13 #:4 Fund 0.01 - -0.46
REEH Asset Allocation* (%) BFERE2HIERKR Top Ten Holdings (%)
{&# Bonds 95.9 Agricul Dev Bank China 3.4% Nov 6 2024 39
FH 4 K Hifth Cash & Others< 4.1 Shimao Property Hldgs Ltd 5.75% Mar 15 2021 3.5
Hong Kong Mortgage Corp 4.05% Nov 6 2020 3.3
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
Commonwealth Bk Aust 5.15% Mar 11 2025 3.1
Westpac Banking Corp 4.85% Feb 9 2025 3.1
Korea Development Bank 4.6% Jul 3 2021 2.8
ADCB Finance Cayman Ltd 4.1% May 7 2022 2.8
JE&H#E Risk Indicator (%) H&PAX R Fund Expense Ratio* (%)
i Volatility~ 3.16 J:4 Fund 1.25

%17 HEH Inception Date 05/03/2013
FH4 5% Fund Currency HIT HKS
H444{E Fund Size 27076 EHETT (HKS million)
F4{EF% Fund Price $9.6874
H-&E¥5 Fund Commentary

P F R o T AS0RE T - P52 TRERE
SRR EE R\ RS F P97E% (157052696 A
RHTH6.86) < TBTE [ H il - i aiy
M PRSI » B\ FCHSTERR: £6.9984 - 8L
RMSHILE » HEIEN B A E BT - (BT
52 R RSl - 0162 N S T A E S -

2 - SRILOAEHITE BB AT A F 5 5] FERL3 ~ 1271

1485 - BRSBTS BRI E S, - R
EEITATIRRERY ) - 2 - S0 MR EUFE A £ 8 575
FEKL3 - 1LRIOBET - SHRADMECH At - ol

DI IE B SRS -

January began with China cutting RRR rate by 50bps.
Offshore RMB strengthened in the first half of the month
(from 6.96 to 6.86) as risk sentiment embraced the Phase
One Deal between the US and China. This swung around in
the second half as more bad news on the Coronavirus hit
news headline and the Offshore RMB weakened to 6.9984.
Chinese bond yields moved in a different pattern compared
to the currency. Onshore government bond yields moved in
one direction and registered double digit rallies across the
yield curve. The movements for the 2, 5 and 10 year tenors
were -13bps, -12bps and -14bps respectively. The offshore
government bond curve also rallied strongly but less so at the
longer end. The 2/5/10Y offshore rallies were -13bp, -11bps
and -9bps. Global slowdown became consensus. We look for
opportunities to lengthen duration at a gradual pace.

¥EE Remarks :

RERBIDEEFEREETE - REFE R USRS -
The investment performance is NAV to NAV, gross income reinvested in HK dollar.

”‘*%&?rﬁzﬁfﬁﬁzfﬁfg%%ﬁ%ﬁﬁgéﬂ’wﬁﬂEl (2013F3H5H) EXFME R —H 2 FE - A RFRESE
Fo

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

IR R A ) ELAEER S MG R TR0

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

N ORERARE R AL A A3 AV H A R s T R - RV =4 (BRI H ERE (REIE R

H) BYAE 5 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.

+

MBS GE H R SAE3 31 » Rt M i 2 Ak RS bR B H 201844 H 1 H 2 20194E3 31 HIRHSZ -

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

31 March 2019.

RO - SIEREERAIRAE - SBHETARAE & © 2020 Morningstar
Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2020 Morningstar.

TR Key Risks

AR A BPSE ARSI ER - FIERER - SoE Rk - 52
Sy 77 b S s e g o

R AR H e E N AR HEAR TE - AR /AT
EH s 023 P EBUN BRI S ME S I 5 53 m PR Al
ZHIR > AREHmA ] fERZ NRIE SRR - A RaE AR
NI - I WEEHHEE > & TR AR HERE LA
HYETRULE - ek iE 7oK - T B A RMEEHE R TERE
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.

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 Strategic MPF Scheme

Invesco

% 2020 £ 1 A 31 H As at 31 January 2020

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

RGBS - BIK - mE b E ~ 30%
Mixed Assets Fund - Global - Maximum Equity ~ 30%

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

4ERERI Calendar Year Return (%) He4 5 Fund Currency 7T HKS
M EEAERIA Unit Class A 4 Fund 4 Fund

E 1/02 1/04 1/06 1/08 1/10 1/12 1/14 1/16 1/18 1/22(;0 5019 0.04 2014 > 47 %ﬁ%@ﬁ Fund Size 1’882729‘7‘%/%775 (HKs miIIion)

w £ 2018 591 2013 356 s4(EfK Fund Price $20.9252
% s 2017 13.24 2012 9.69
Bk % 2016 1.19 2011 -1.67
Z 2015 -1.96 2010 4.56

@ 2455 Fund Commentary

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

RILES BILES
EHES 1E 5E 10 Since 54 10 £ Since
YTD lyear Svyears 10vyears Inception 5 years 10 years Inception
F4fund -0.39 533 1394 3943  109.25 #4 Fund 2.64 3.38 3.96
WREESH Asset Allocation* (%) FEREZ-HERR Top Ten Holdings (%)
R =2 Hong Kong & China Equities” 9.8 Japan (10 Year Issue) 0.1% Jun 20 2029 4.5
JEEIHEEE N. American Equities 6.7 Australian Government Bond 2.25%
EUMAEEE European Equities 5.9 May 21 2028 4.1
HZASHEEE Japanese Equities 3.4 Buoni Poliennali Del Tes 2.1% Jul 15 2026 29
HMEE A US Treasury Note/Bond 3% Feb 15 2048 27
Other Asia Pacific Equities 4.1 Canadian Government 2.25% Jun 1 2029 2.6
{&75 Bonds 64.6  European Investment Bank 2.15% Jan 18 2027 1.9
4 K, Hofthr Cash & Others< 5.6 New Zealand Government Bond 3% Apr 20 2029 1.7
Bonos Y Oblig Del Estado 1.3% Oct 31 2026 1.6
United Kingdom Gilt 0.875% Oct 22 2029 15
Mex Bonos Desarr Fix Rt 8.5% May 31 2029 1.4
JEBg#5EE Risk Indicator (%) B &BA ¥ Fund Expense Ratio* (%)
SHiiE Volatility” 4.64  H4 Fund 1.28

¥JEE Remarks :

HAEFHID S AL H - RRRHR RLUETE B 5 -

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

" RS KA RIET R N R T A R4 100 -

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

v BRSSPI S o BB  E 3 R e S A S AP AR AL S S FT Evaess - Has Tty

REMUA R B4 57 B HrEE A RFEFIE] -

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.

"I RO R - EORR RO -

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

N RN AR R A i 3 AV A IR RE R R 3 5 - REUP DI =4F (B0 H B R (1 b
H) {5 i 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.

* 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.

FORPIOR | SR ETRAIRAS] - SRBHESEATR/ R © 2020 Morningstar -

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2020 Morningstar.

A

EERAE 2019 RIETT 2 1% - FEHTHY HETHAESUR
Bh o AT - RERIVEEIR IS SE R R AT TIRR
05 ) EOFRTERR BRI RIS - T o B
PRACEIT SR A 5 - BB AEL 0 Tk - FES
FEOIFET AT o TEGI20 194505, - BETREL H ik
ESRER - BUMNRE T B 0IEE © 280 MRS 1Y SN
SEBCREEONR TSR © TR T ARAIHERE
JaREB LS P EIHEREINR S - HEHEE R e
FER BB EZF AR KN - iRy BUR R > EREE
(SEFREER AT LSBT R SRV ) K -
FITR BB B AR - NS AR08 T -
BT BRI S 225 - BT LRE T EOSRET -

Following a stellar 2019, global equity markets began
the new decade in a similarly buoyant fashion. However,
this initial optimism was eventually dampened by a ‘black
swan' event nobody saw coming: the outbreak of the
novel coronavirus that swiftly spread from China to other
regions of the world. Offshore Chinese equities fell in
January. The US equity market started the year in positive
fashion, extending the strong gains made in 2019 before
succumbing to a bout of weakness in the final week of
January. European markets started off the month well.
However, increasingly negative news led to a large sell-
off across European stock markets. Geopolitical concerns
in the Middle East and concerns about the emergence

of the coronavirus in China led to increased demand

for the perceived relative safety of government bonds.
The market's preference toward government bonds saw
credit spreads (the premium over government bonds that
companies need to pay to borrow) widen. US IG saw the
most significant move with spreads widening 40 basis
points (bps) over the month. Euro IG spreads were more
stable rising 1bp to 95bps.

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 Strategic MPF Scheme

Invesco

% 2020 £ 1 A 31 H As at 31 January 2020

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

/17 917 1/18 518 918 119 519 9/19 1/2 2019 2017
5/17 9/17 1/18 5/18 9/18 1/19 5/19 9/19 1/20
g 112 %4 Fund 9.09 X Fund 291
E 169 SIS SO
B2 %gi Reference Portfolios» 9.63  Reference Portfolios & 3.69
¥ b z018
£ 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 156 843 12.11 4 Fund 8.43 4.12
SEAG SEGG
Reference Portfoios . 123 902 13.63 Reference Portfolios 2 02 = = 461
WEES i Asset Allocation* (%) FrERE%HER®R Top Ten Holdings (%)
JEFEIMPEEE N. American Equities 119 US Treasury Note/Bond 2.375% Aug 15 2024 9.7
BUMHEEE European Equities 37 US Treasury Note/Bond 1.375% Apr 30 2021 5.4
HAHEEEL Japanese Equities 1.5 Norwegian Government Bond 2% Apr 26 2028 3.8
H3#% 22 Hong Kong & China Equities™ 0.7 US Treasury Note/Bond 2.75% Feb 15 2028 2.8
HMET SRS Swedish Government 2.25% Jun 1 2032 27
Other Asia Pacific Equities _ 1.3 ys Treasury Note/Bond 3% Feb 15 2048 2.4
LAt FZ2 % EE Other Countries Equities 04 Us Treasury Note/Bond 2.625% Nov 15 2020 2.2
{£i7 Bonds _ 76.5  US Treasury Note/Bond 3.75% Nov 15 2043 2.0
His Jv HiAth Cash & Others 4.1 France (Govt of) 1.5% May 25 2031 2.0

Bonos Y Oblig Del Estado 5.5% Apr 30 2021 1.8

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.

ERAOR BRI EEHAMR A $EHE AT K © 2020 Morningstar -

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2020 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 155.10F &##7C (HKS million)
FL4{ERE Fund Price $11.2112

2455 Fund Commentary

Fﬁiﬁl% EHERAEEEURRIE ~ TREE T BRI
% WG R L 2 ERBUT R R R -
RIS E T AR RS A E— 1=
B - TS RFBUF AR EEEZ (R EEEN
FHHE R EERAEE) A - HTieEdl s

HFRBE L - AN EERFE40% T - BUTRESIIES
BEWRIEE - LI 1B 729581 - S ESUI(HF

RS T 5 12685 T - BON B RS B2
24BET - I TIIRIBL - BEUCSHIBER TR
W R R
& » SR AT ST » & 2B ULERF RN
SRR -

Geopolitical concerns in the Middle East and concerns
about the emergence of the coronavirus in China led to
increased demand for the perceived relative safety of
government bonds. Within individual markets, country
specific events had a further important influence on
returns. The market's preference toward government
bonds saw credit spreads (the premium over government
bonds that companies need to pay to borrow) widen. US
IG saw the most significant move with spreads widening
40 basis points (bps) over the month. Euro IG spreads
were more stable rising 1bp to 95bps. Sterling IG spreads
tightened 5bps to 126bps. European Currency high yield
spreads widened 24bps. Given the risk-off tone, high
yield bonds were weaker on the month although income
compensated for falling prices. Global inflation remains low
with a sharp rise unlikely in the near term, enabling global
central banks to maintain easy monetary policy.

* 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

% 2020 £ 1 A 31 H As at 31 January 2020

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

#:433 Fund Performance (%) % 17 HEH Inception Date 05/03/2003
4EREEIH Calendar Year Return (%) He4: 159 Fund Currency ST HKS
W FEAPERIA Unit Class A #:4 Fund 4 Fund
g o4 106 108 110 112 114 16 118 120 2019 517 2014 >75 H424/H Fund Size 1,186.65 5 & # T (HKS million)
E w2018 268 2013 237 s {EHs Fund Price $15.6967
ﬁ 5 gz 2017 5.12 2012 4.86
|71 % 125 2016 0.57 2011 3.69
H e 2015 -1.13 2010 2.78
3 50 2455 Fund Commentary
FE B Cumulative Performance (%) 42333 Annualized Performance (% p.a.) ﬁif%Eﬁfijﬁﬁ’ﬂiﬂ%%ﬁféEE;ﬁ%%EPX?sééﬁﬁﬁﬁ
\ ‘ # o HEWET R RS 2 S BN AR TR R -
T e on PUES BB - ARREROEESEE
ince | E %8 =] \j—:"/%;\g‘J’;/\’éE—" (X
YTD7 lyear Syears 10years Inception 5 years 10 years  Inception B Fﬁi’”‘f"ﬁggﬁﬁ e BUR 7 %%nga %ﬁ
SR BUN 75 BRI EDBR « ETiE s
H4Fund 135 504 731 2100 5697 %4 Fund 1.42 1.92 2.70 HIHEEE (L > H N AR 40T T - BUOTIE S &S
BEWRIEE - LI 1B E 958 - HEF AR RIES
- - B ZESEET B 126%5 T - BUNGE R S as 2 2= 150
BKEM Asset Allocation* (%) FARESZTIRRK Top Ten Holdings (%) o4 7 - st iyyBinitss » (WS mnEmn R
7 B ey cs SRR - REREIRRIIA
=£1{&% Dollar Bloc 26.0  Japan (10 Year Issue) 0.1% Jun 20 2029 64 U7 Bs m'E’Wﬁni%ﬁ%‘fmj;:?ékffiﬁﬁii@é“
BN (&% European Bonds 21.1 Australian Government Bond 2.25% May 21 2028 5.9 1%”; ’ ﬁ%ﬁthﬂﬁb@ﬂ‘  CERRITREMUMER RN
5 3{#% Hong Kong Bonds 20.8  Buoni Poliennali Del Tes 2.1% Jul 15 2026 42 HWEBUR -
H A& % Japanese Bonds 12.7 US Treasury Note/Bond 3% Feb 15 2048 3.8 ., . .
HoAthRE A (S5 Canadian Government 2.25% Jun 1 2029 3.8 Geopolitical concerns in the Middle E?St qnd concerns
Other Asia Pacific Bonds 9.9  European Investment Bank 2.15% Jan 18 2027 2.7  2pout the emergence of the coronavirus in China led to
HoAhERZZ i3 Other Countries Bonds 2.1 New Zealand Government Bond 3% Apr 20 2029 2.4 increased demand for the perceived relative safety of
B4 K HoAth Cash & Others< 74 Bonos Y Oblig Del Estado 1.3% Oct 31 2026 2.4 government bonds. Within individual markets, country
United Kingdom Gilt 0.875% Oct 22 2029 2.1  specific events had a further important influence on
Mex Bonos Desarr Fix Rt 8.5% May 31 2029 2.1 returns. The market's preference toward government
bonds saw credit spreads (the premium over government
bonds that companies need to pay to borrow) widen. US
R N R IG saw the most significant move with spreads widening
Risk Indicator (% EE#R Fund Expense Ratio* (% . .
R (%) BRI P (%) 40 basis points (bps) over the month. Euro IG spreads
21 Volatility 3.17  #4% Fund 1.27 Wwere more stable rising 1bp to 95bps. Sterling IG spreads

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 ORlE AR RS BRI L R R SR - BN = (AR H B S TR

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 © BRI EEEARAE - $REMETEAIR/AE K& © 2020 Morningstar ©
Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2020 Morningstar.

tightened 5bps to 126bps. European Currency high yield
spreads widened 24bps. Given the risk-off tone, high

yield bonds were weaker on the month although income
compensated for falling prices. Global inflation remains low
with a sharp rise unlikely in the near term, enabling global
central banks to maintain easy monetary policy.

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

% 2020 £ 1 A 31 H As at 31 January 2020

[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

EFERF Key Facts
F:4E%51 Fund Descriptor

To provide a competitive, long term, total rate of return, while also providing a minimum Bl (R LS - BRI
guaranteed return rate over the career of the members. Guaranteed Fund - Investn;ént L\inked
#H4&$5 Fund Performance (%) 1L H#EA Inception Date 29/01/2001
4ERERI Calendar Year Return (%) He4: 159 Fund Currency ST HKS
B EfERIG Unit Class G FHi4 Fund H:4 Fund
g Y02 1/04 106 108 1710 112 14 16 118 Y20 2019 6.02 2014 > 85 H424/H Fund Size 1,132.65 5 &1 (HKS million)
E o 2018 394 2013 059 sk Fund Price $12.7790
% E 1;5: 2017 3.73 2012 6.07
i 2 125 2016 -0.47 2011 0.41
% ES5Pe% Fund Commentar
E e 2015 -091 2010 5.96 v
3 = TSR TP A& BU G 2 DL T B R 5 -
IR Ry B 2 S s BUN EF TR K0 - 5w
EPEIR Cumulative Performance (%) ££{E23 Annualized Performance (% p.a.) TRUFES » S8 E2E ({DEEI LT A SR
HrEs RTES IRz SERAR ) /K - FITRESIE S 2 R
EgEs 1E  5& 104 Since 548 10 4 Since b4 SIEHRRAORET - @kﬁfﬁﬁé&ﬁﬁﬁ#ﬁﬁiﬁ K J:
YTD lyear Syears 10years Inception 5 years 10 years  Inception 9}1%&%@95/%% %Eﬁﬁi%ﬂ’ﬂﬁﬂﬁ‘%ﬁ ? %éqﬁ\ﬁgﬁ@?ﬁi
ERE NI S EARI IS - IR T4
H4Fund 086 480 372 21.22 27.79 F:4 Fund 0.73 194 1.30 2019 EHBE 1% » (EHI - HEFHATEETESS - 4RTT »
& RSB 48 S R B R B A RS P
REES G Asset Allocation* (%) SE RS- 1IERR Top Ten Holdings (%)  Geopolitical concerns in the Middle East and concerns
about the emergence of the coronavirus in China led
B2 Equities 12.4 Hong Kong Government Bond Programme to increased demand for the perceived relative safety
{&2% Bonds 739  1.1%Jan 17 2023 1.0 of government bonds. The market's preference toward
4 K HoAh Cash & Others< 13.7  Hong Kong Government Bond Programme government bonds saw credit spreads (the premium over
1.97% Jan 107 2029 10 government bonds that companies need to pay to borrow)
Xit Ltd 4.45% Mar 31 5025 09 widen. US IG saw the most significant move with spreads
First Republic Bank 2.5% Jun 06 2022 0.8 widening 40 basis points (bps). Euro IG spreads were more
Sifelniainy s o Jun 15 2022 08 staple rising 1bp to 95bps. Given the risk-off tone, high
g%’gz%%%c;’ggge”t Bl P e o7 Vield bonds were weaker although income compensated
H.ong Kong Government Bond Programme - for falling prices. Following a ste.IIar 2919, global equity
1.68% Jan 21 2026 o7 Mmarkets began the new decade in a similarly buoyant
HK Science & Tech Parks 3.2% Jul 11 2024 07 fashion. However, this initial optimism was event.ually
Bank of America Corp-Var May 17 2022 07 dampened by the outbreak of the novel coronavirus.
American Internationl Group Inc
3.9% Apr 01 2026 07 EEEHLR Important Information
[ Rea BT —(E B (R B B S - WA
B ARATEC (REA et -
S e
BB 5 Risk Indicator (%) E:4PA¥ 3 Fund Expense Ratio* (%) HT;QJ.E;’?; g S‘g‘;ﬁﬁ%) e (a;;g’?*&%gﬁ*ﬁ
%E)E%%Eﬁaz@@f’? jj( B 2 SR T
e . > 7]\ g [WyE ity /)
Y Volatility 28] Bk 247 RO T ﬁ%ﬁﬁft&?&‘)@ I
8

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] > © 2020 Morningstar & EEF 2 (RIEA TR A

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited, © 2020 Morningstar and

Principal Insurance Company (Hong Kong) Limited.

ZIELL AR T IR s
(LR ErE - EH @% i f i
iﬁt&fx@ T HES@?E&@Z@’FME?%M&
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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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 (%) 1L H#EA Inception Date 29/01/2001
£ERESE Calendar Year Return (%) He4: 159 Fund Currency HETT HKS
W BERAFRIA Unit Class A H4 Fund 4 Fund - I —
o 1/02 1/04 1/06 1/08 1/10 1/12 1/14 1/16 1/18 1/22050 2019 1.38 2014 0.60 %ﬁg%‘ﬁ Fund Size 2'671‘105%;%75 (HKs m||||on)
g 2 2018 1.00 2013 033 H4f@hs Fund Price $11.9224
B % 175 2017 0.29 2012 0.75
o
% F e 2016 0.06 2011 0.29
—E 10 2015 0.17 2010 0.01  E&EPE® Fund Commentary
3 50

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
F4Fund 015 137 3.05 5.14 19.22 4 Fund 0.60 0.50 0.93
REEH Asset Allocation* (%) AR B4 1IERE Top Ten Holdings (%)
&5 T H Money Market Instruments 71.1  Fubon Bank Deposit 2.45% Feb 4 2020 47
{2 Bonds 25.6 Fubon Bank Deposit 2.35% Feb 6 2020 3.8
FH 4 K Hofth Cash & Others< 3.3 Public Bank Deposit 2.6% Mar 9 2020 2.7
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 2.38% Apr 29 2020 2.2
Sumitomo Mitsui Deposit 2.29% Apr 22 2020 2.0
United Overseas Bank Deposit 2.4% Apr 142020 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 :
Fe R T iRAK S 0 2200949 H30H 54 -

The Fund was renamed from Capital Preservation Fund on 30 September 2009.

RARB AR FHEHE

SEEHE ~ RS FERE R BT R

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

*

N

>

+

AR

B S SRR ] R NEBGEE (L (L TR A 2 100 o

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

R e HoAth | EIFERR S  FEUSRKIE BT -

"Cash & Others" include cash, accounts receivable and accounts payable.
W AR AT B 3 1Y g B Bl A AR R s 5 T B - RBUA DR =
H) AyBS fE 5 T -

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.

B GE H R EFF3 A31H o it/ i iR bAE 15 A 2018445 1 H £20194:3 31 HABH L -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to
31 March 2019.

S EEEARAE - 1

A (AR HE RS E R

HEELAPEA T K © 2020 Morningstar ©

Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2020 Morningstar.

ST ¥Jr$%)]ﬁﬁ¥ o M ARG BUA R R FET T 2
BRI (1 - Bt U AR A
E@%ﬁ%ﬁ%é&%#ﬁﬁﬁwm SR R ] - TSR R

FTUE 2 BR R BAORIE & SRBUBR PR S0 - R HsEE
BUfFHZE R AR HL. 92%TE§§40¥£%§1 52% - [ fAE-HS
HEEER T PR25R T - REIE 22 B iR B R « BBEL
IR (5 S A BB S - B B

GFREOTE « T R REU (175 385 258 T Bk40-43 185
T M HIZE R ARE TRRI8HEE - - BER GRS

o BRI PR AN BSRAT T o RCE R RAE EAIEE R T

SR UL R AR BN - 38 H EESRITEEHRE(HIBOR), iy

FORTESESFE(LIBOR) S 224 R A5 ORE 77K » AT
REANETHIERR ) -

The new year started with a bullish tone. However,
macro backdrop quickly deteriorated after the escalation
of geopolitical tensions in the Middle East. Toward the
month-end, reports of the coronavirus outbreak in China
led to another wave of risk-off selling of risky assets.
Concerns surrounding the impact on global and China
growth led to notable rally in US Treasuries. 10Y US
Treasury yield dropped 40bps from 1.92% to 1.52%.,
while 2Y yield came off 25bps. US Treasury curve bullish
flattened. HK Government bond tracked closely with

the US curve. The long-end outperformed with bullish
flattening bias. Yield on 5-10Y HKGB down 40-43bps,
while 2Y down only 18bps. Liquidity conditions became
abundant after year-end. RRR cuts from PBoC at the
beginning of the month provided sufficient liquidity in
both onshore & offshore market. 3-month HIBOR/LIBOR
spreads maintained at 50bps level, continued to favour
long HKD arbitrage trades.

EEHR Important Information

R ARSI AR EEREREEE | IRERREin T

SRR SR TR AT - IS T REEA
sebras o R RIEEIERrIR - A A 2 MO (R T

FEATRERA BRI Z B 2 H A S IR AU #
WF R MRS TR BB AT - 2l 2 WS vl pe s B A Bl -
AR 2 BB A & RS - IR TR KB MERRA 2 2
T3 g

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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