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Face-to-face interview with Head of Multi-Asset & Hong Kong
Pensions
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At the start of the year, MSCI Asia ex Japan index lost as much as -12.9%!' before rebounding

BEAISE Paul Chan to recoup those losses by the end of the first quarter. There are mainly three concerns for

M -

oy

global investors, including slowdown in China, potential repercussions of further US policy
tightening and rising deflationary pressures driven by weak commodity prices. Paul Chan, Head
of Multi-Asset & Hong Kong Pensions, details his view on whether recent signs of an upturn in
Asia are sustainable.

EB SR R Ean M8 iE? Q: How does US monetary policy influence Asian
economies?

 FEEEEMERNBHENS RIS mNEKR A:  With less Fed tightening on the horizon, Asian currencies quickly
i;BESCHE o BAEERMIEE A S EEEN - FEMEMR appreciated. Some Asian central banks took advantage of the Fed's
TEE Bﬁﬁ,}‘l‘lgéﬁ?‘i'% BELLHK - ENER softer stance and resultant diminished currency risk. Already, since
TE= E/UZ MmEeEMENER SRR E—X - &2 the start of the year, Indonesia’s central bank has reduced rates
SHC B AR )9&“%7‘2015&5 “‘,}ﬁ,%l&k o FF three times, Taiwan and India, once each. This follows 16 rate
PR BEREE £ TSI mF( EaFE M7 cuts in 2015 alone from Asia ex Japan central banks. History has
FEEZEXRAR ) FiEmB(ERI 2 M )Eiﬁ{tﬁ shown that whenever liquidity expectations turn positive, as we saw
M  RAEREESRERERTZER - A & towards the end of the first quarter, emerging markets, especially
REEEEGFRMNEENEEERSD » BREHKIERTE Asia, tend to outperform as investors are willing to take on more
o MR EEERNIKE - MBS EHEE risk. However, with global growth expected to remain below par
EITHEREMR - given the structural weights of excess capacity and leverage, it

remains imperative that reform and restructuring continue to be
pursued in Asia.

HERIIR P MSCI > BZIEEE - BISETEt - jA2016F 1 521 BERIS X HAGMAVERR AL .
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Source. MSCI, Bloomberg in USD terms with the cited index low in 21 January, 2016.

Investment involves risks. Past performance is not indicative of future performance. Opinions and forecasts expressed herein are based on current market
conditions and are subject to change without prior notice.

This document contains general information only. It is not an invitation to subscribe for shares in a fund nor is it to be construed as an offer to buy or sell any
financial instruments. Nor does this constitute a recommendation of the suitability of any investment strategy for a particular investor. While great care has been
taken to ensure that the information contained herein is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action taken in
reliance thereon.
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B ISP ENERAEEEENNEMNSE Q: What is your view on China shifting gears on

ﬁ fAIER? stimulus and reform?

X F1) BESUFHPREERIERE TR - R A: At the start of the year, investors seemed to panic over the slowdown
m PEAREEE  NMEESINEIME Eﬁ%*ﬂ ’ in China. However, sentiment quickly shifted as the Chinese renminbi
EBEFERERS R R YEE o ﬁ:ﬁﬁﬂhlz_ﬁﬁﬁiﬁlﬁﬁ stabilized and capital outflows lessened. From my opinion, policy
HERRE SIS EERM  MAGFERYNEXR 5 stimulus alone does not guarantee a sustainable recovery in China, it is
BLEINET f,\EE\EESIE PEMHEENENARAS essential that demand is robust enough for supply side reforms to be
KiMBIEL) BZERE ~ 2) KEF ~ 3) H1E18 ~ 4) BF successfully implemented. China’s supply side reform agenda includes
YA K 5) RN ZI559 B3 ) o FERLELEIEIEHS 1) reducing overcapacity, 2) cutting inventories, 3) de-leveraging,
STHEAENE  SEMEEEEEE B ERER 4) reducing costs and 5) shoring up weak businesses. This agenda
FIFMETE - WIRFATER - 84157 » PEFFE4LH is expected to target state owned enterprises, where operations
FERE N ER A EEE RIS ER - EMmiE need to be streamlined, excess capacity and leverage reduced, and
HIBERERIAYIENN  tbyh » SIHA8RHEE « S/ ~ KB efficiency raised. For example, in April, China's government halted
MBEREEEEERINEL AR IEZhEES the construction of new coal-fired power plants in areas where there
BN BEEERIEEREEE %"E‘,ﬁﬁ“ SRR is surplus power in an effort to curb excess power capacity. The
)\ERXSIEE’J’AT EERETES I ENNEHER government has also allowed an increasing number of corporate bond
& > BIFERIEA HEHPE&EIFEIERANE defaults amongst state owned enterprises suffering from overcapacity
Do in industries like steel, shipbuilding, cement and coal mining,

suggesting it is cracking down on inefficient companies undermining
growth in the overall economy. If more and more of these types of
supply side reforms are realized, confidence in the sustainability of
growth in China should rise.

f:EEEERBREXNEBRT ' 8A5MEF Q: Why do you see India as a bright spot in a low

HFENFE ? growth global economy?

«'§~ D IRTEHAENE RS E —EXAF RN 0 A R&EILRAIE A: India is expected to be one of the fastest growing countries for
KZ— o HRE  BEEIENMEBHRERNERS some time. We are confident that the high growth is sustainable as
WHETT :ﬁ._ﬂﬁﬁﬁﬁﬁﬁﬁﬁﬁ BRANEES micro-level supply side reforms in India will continue in parallel at a
REASARER  NMELBRIE  MBNESBUFEE steady pace, focused on better governance, ease of doing business

REEEMEAE - HERFNEESECc—R=4LE and improving the continuity of government policies, etc. One of
ﬂtfﬁ“ﬁﬁﬁi‘%ﬁﬁ A — ﬂﬁl@ TEFEE, W the government's major initiatives is to make India a more “business

o NEFHE  AEEWMEENBAMREESIA friendly” country when it comes to regulations and taxation. At the
—Iﬁ¥ﬁ R EE  BIY Eﬁ]ﬂgﬁﬂ }?Eﬂl%%']‘ﬁ A corporate level, Prime Minister Modi's administration introduced a new
REEN  RAEEMBRIEENIERRES - & bankruptcy law in Parliament with an aim to strengthen bank leverage
TRIBASXKHNENERIET ENEBFR A E over delinquent borrowers, as there currently is no effective national
BART > BREAEIERS. 9% » E2016 - 17BFERY bankruptcy law in place in India. In an environment where reform
3.5% ' ERSANEE - ERBEMIFERIRED > & is being pursued on various fronts, it is also encouraging to see the
ENERITIRHEE—PHENEMNZEE  LUERDE Indian government committed to reducing its fiscal deficit (3.5%
AFEETHIZAEMIRE - B201581LU3K » ENEE R for fiscal year 2016-17 from 3.9%) as it helps tame inflationary
ERE  BEiFZ=KFERRAFRZEKE - pressures, keeping the door open for the Reserve Bank of India (RBI)

to ease further in the future to help promote both deleveraging and
investment, if necessary. Since the start of 2015, India has already
reduced rates five times, to the lowest level in five years.

REMFRR - BEXRATARBREARAUERE - AXFRENERRFAATIERBRINTR > I FERMBRABITE

X EDE AN - WIFEEEERMIMNEE - RTERILASSEMEM T BRI o 1o - AXETEREN LB BN EMRE RO EE0OE
B HEAA A ) O IR TG ¢ RE(R PSR R AR » RIS (E KRR ~ RER LB+ LR (A REA X 1 E RO TT B R R B2

Investment involves risks. Past performance is not indicative of future performance. Opinions and forecasts expressed herein are based on current market conditions
and are subject to change without prior notice.

This document contains general information only. It is not an invitation to subscribe for shares in a fund nor is it to be construed as an offer to buy or sell any financial
instruments. Nor does this constitute a recommendation of the suitability of any investment strategy for a particular investor. While great care has been taken to ensure
that the information contained herein is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action taken in reliance thereon.

IR MIGERE
Global Market Snapshot

}E8 Index* 58 Currency 21EME%R Cumulative returns
31/12/15 - 31/3/16

MSCItH 5 MSCI World =7t USD -0.2%
FEE500 S&P 500 %7t USD 1.4%
MSCIEM MSCI Europe BioT EUR -6.9%
MSCIZEX ( BZAB&4) ) MSCI Asia Pac ex Japan %7t USD 1.9%
&HAIE4E Hong Kong Hang Seng HIT HKD -4.7%
B4R (HBE) Hang Seng China Enterprises (H-shares) AJIT HKD -6.8%
35434 (AB%) Shanghai Composite (A-shares) AEHE CNY -15.1%
ERFEIEE Topix HE JPY -12.0%

*EHRIR : Thomson Reuters Datastream - (IFSHFAA > SRIEMLEHEMHETHE - BIEHZE2016F3A31HMBEE=MEA -

Source: Thomson Reuters Datastream, returns in local currency unless otherwise stated. Data refers to the three months ended 31 March 2016.
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IRIKEBEE
Global Outlook

HAZRBE MR E SRORLE - BREIREETERBPMEERE - EEERUENSEEHENSEH T BFERS
KE o EEEEE - BFINEFRETIRENTERS -

While liquidity conditions may be favourable, global equities are expected to continue to face cyclical and structural challenges. There is the risk
that slower growth and structural problems may keep markets somewhat volatile. In terms of regional allocations, our preference continues to be
for developed markets over emerging markets.

Bl (B2 45 5EE )
Europe (including UK)

EE
United States
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We are positive on US equities given

) N We have a neutral position in European
the relative durability of the US

equities as there continue to be positive

economy. Although the US dollar has
reversed course since the start of the
year as expectations for tightening get
scaled back, with rising inflation and
employment, the US is one of the few
countries that has the ability to tighten

economic signs thanks to extremely
accommodative monetary policy.
However, structural headwinds, such

as high levels of excess leverage and
negative geopolitical developments may

without undermining overall growth. weigh on growth.

BAE (&€ e - BFR) HERkTE

Asia Pacific (ex Hong Kong ex Hong Kong and China
China ex Japan) - RRAET AR BRSNS

EHTHERBRRBRI

SRR o BN R B REHS

ErEEbR B EMEER T -
L F I RNAEE M B IR -

Although accommodative policies are
starting to feed through to supporting
growth, the economies in Asia will
continue to face challenges with leverage
and capacity, such that we remain
cautious toward Asia.

HASBIER - BEEET S RME
AT HERE RS EEERIER - flINR
&~ EERNDABINERIIE - EEH
EXHABEER KK > =HAPEA
R R ETE - MIRET A TR EE
FHRER -

Although accommodative policy measures
may help lift parts of the economy, there
are a number of external and domestic
challenges that will continue to weigh on
growth, such as leverage, capacity and
slow external demand. In Hong Kong,

Global government bonds are expected

to benefit from slow growth and limited
inflation risk outlook. At the same time,
periods of high volatility will likely lead to a
‘flight to safety’ in bonds.

B&

Japan

WIFET S LB RIE RRASEE— S
& - HEAARTHRARFREEREH
EHERAMTISEREIERTA - R
Mm@ EEEANERNE - IREF
FHERNERZ— -

The negative interest rates adopted

by the central bank may have limited
impact on turning growth and sentiment
around at a time that various economic
indicators are suggesting further
economic weakness. However, the
underlying improvement in corporate
governance continues to be one of the

the weaknesses in consumer spending positive points for Japanese equities.

and housing demand are unlikely to turn
around on a sustainable basis any time
soon as Mainland China demand retreats.

SNRFREOBE, - FTRESHANE  MAEE—TROBEM -
HHRRIE : RIE - BFE2016F4[308 °

Where Invesco expresses the views, they may be subject to changes without further notice.
Source: Invesco, as at 30 April 2016.
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Q:

Invesco

BEEEHERRE?

What is vesting?

BEBBRWINAERES
RERABM—#7? MR
B BEMAARKEMAZFEL
ik ?

| received a commission
payment after terminating
service with my employer.
Would the payment be
considered as relevant
income? How to make
contribution for this payment?

HERERB(vesting) BE—REEF ENMNBEE#EL -

RIEBE LSS EMUREE TS EMBEEHFFEENREER
AR EREE SRR EMWI00NHEEHE - R BEXTHA
PRV EFIEEIR 2 B R B ES  —RAS S BT EIBRMAIFTRA R
BRELHIRE R R —MRETHEESRBEHNE BEEXEEE M
HMAMBENERLLE - BEEMBUNEREBEIRE (BEBIEMA) BEZER
%Ef_ﬁhﬁﬁﬂﬁi‘%ﬁ ERTESHENEIHRELNBREERIES AR EE

S FRIE o

Vesting determines the accrued benefits entitlement of an employee.

Under the MPF regime, the accrued benefits derived from any employee-paid mandatory
and voluntary contributions are fully and immediately vested in the employee - meaning
that the contribution is 100% entitled to the employee. On the contrary, employer-
paid voluntary contributions may not be fully and immediately vested in the employee,
and are usually subject to a vesting schedule as stated in the governing rules of a
participating scheme. The vesting schedule generally states an employee's entitlement
of the employer’s voluntary accrued benefit in proportion with the years of employment
service. Employees should note that, if the employer needs to pay severance payment
or long service payment under the Employment Ordinance, the portion of the accrued
benefits derived from the employer contributions held in the MPF scheme can be used to
offset such payments.

LEBERSZANMEE  NFECKRBEEREIEST  2HEEMEFHIAY
BRAAER - (R EEE R T WS R IFROEE  BEEIEZEREETA
TAHASENEGENERAR  TREEESREEEMABKESTEMHS -
FBEFEEMS » BFRERRSEBREARKEDHAET,100%30,00085T ©

BRAARREEIUEBFACXTRAXNFRENEMNIE « HE - RE
2B B e 1B B SOME - BEERE - BT EE(RRER
PINEEABIESTE ) TREM B RIPRHEE -

Commission payment expressed in monetary terms is considered relevant income in

the contribution period in which they are ascertainable and fall due. If you receive the
commission after terminating service with your employer by the due day, your employer
should include it as relevant income for the contribution period in which the commission is
paid, and calculate contributions based on the maximum and minimum levels of relevant
income. For a monthly-paid employee, the current minimum and maximum relevant
income levels are HK$7,100 and HK$30,000 respectively.

Relevant income refers to all monetary payments paid or payable by an employer to an
employee, including wages, salary, leave pay, fees, commissions, bonuses, gratuities,
perquisites or allowances, but excluding severance payments or long service payments
under the Employment Ordinance (Chapter 57, Laws of Hong Kong).

SAERAR
Monthly Relevant

BB MTRER | (8 S T sRBl it FRER
Amount of Mandatory | Amount of Mandatory
Contributions Payable | Contributions Payable
by Employer by Employee

Income

EAHERL7,100/8 7T AREAL x 5% /G L 2h
Less than HK$7,100 Relevant income x 5% No contributions
required

7,100Z30,000& 7T BRAAR x 5% BRAAR x 5%

HKS$7,100 to Relevant income x 5% Relevant income x 5%
HK$30,000

=5230,000/& 7T 1,500/& 7T 1,500/& 7T

More than HK$30,000  HK$1,500 HK$1,500
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=IERAZRBIRET ARG RERIT

SIERIRREFemED « BEAGERAEE - AFRSHEERMRDIZ2016FME LT

1 REIIEBHEREBOREETN MBS EHAIRE

Awards for Invesco's investment capabilities and commitment to

pension services

Invesco is ideally placed to help your retirement plans shine and thrive. We are delighted to
share that Invesco has won the below awards in 2016, recognizing our strengths in regional
and global investment capabilities and commitment to Mandatory Provident Fund (MPF)

services:

BREEESFE2016( HE8LHER ) 12

n BRARTREGEE(=ZAR+H)

m IRERES(+F)

Morningstar&ERIEE 882016 2ELER ) 13
m REMBEEE—EE

Thomson Reuters Lipper Fund Awards 2016 (Winning categories) 12

B Mixed Asset HKD Conservative (3,5 & 10 years)
B Bond Global (10 years)

Morningstar 2016 Hong Kong Fund Awards (Winning categories) 13
B Best MPF Scheme Award - Runner Up

FIESIREMSE - HFPEENTRMNZE SRR  AARETZERARESEHRRE -

1. HRIERRIERE SR ERARBTIENWGTE - BSNZE S ZRDERIES -

2. SHIBIRERRIPIETREE - tfIREBEESERASESEE2015F12A31HAI3E  SEM/E10FMNERE - 5TEHE  552Ehttp://www.lipperfundawards.com/
Awards/HongKong/2016/Methodology/110/S027505_-_Method_Lipper_Fund_Awards_2016_REV ©

3. ZARIRE R RMorningstar iR{EFETE S ET B HFHMER % - R EEMN2015F12A31 HAVRERETEINE EME MM » SFHABRFESREnttp://hkbeta.
morningstar.com/ods_images/2016%20Morningstar%20Best%20MPF%20Scheme%20Award%20Methodology.pdf °

All awards are for reference only. Since the selection criteria are not limited to fund performance, the award ranking may not fully match with the actual performance

of the funds.

1. These awards were given to the scheme, funds or their share class(es) managed by Invesco Hong Kong Limited.

2. The awards only represent Lipper's rating standards. They are based on the 3-year, 5-year and/or 10-year performance of each constituent fund as of 31 December,
2015. For methodology, please refer to http://www.lipperfundawards.com/Awards/HongKong/2016/Methodology/110/S027505_-_Method_Lipper_Fund_

Awards_2016_REV.

3. The award only represents Morningstar’'s Best MPF Scheme Award methodology rating standard. The results are based on the quantitative and qualitative assessment
of an MPF scheme as of 31 December 2015. For details please refer to http://hkbeta.morningstar.com/ods_images/2016%20Morningstar%20Best%20MPF%20

Scheme%20Award%20Methodology.pdf.

2015-16FE" IREFEE SEFEHEIH4A1
SFichi3od g

mEMtATEEFEEER(ERER ) BEERNY BRelr
BE EFETE SEEANERBENRERINEESR
RigF| R BT - HENR(EEMBRIETHEDIA
Bl > EEEE R RS RMEEARKBH

AEHEBZSNMNEE - TERSMEBLESERERE -
BETARZELBDR BREFRE . AEEREARIE
FRBUECERERF  MHEBIERS  B2RER
RBREERER TSR - LRSI EEE
2§ e

2M2015-16FEFT &8I IEBHEIA 2016F6830H °
¥ 552 & nttp://www.mpfa.org.hk/tch/information_
centre/press_releases/6671_record.jsp

2015-16 Good MPF Employer Award opens for
applications on 1 April

The Good MPF Employer Award is an annual award launched
by the MPFA to recognize employers who are exemplary

in enhancing the retirement benefits of their employees,

to promote and foster employer compliance with MPF
legislation, and to encourage employers to provide better
retirement benefits for their employees.

Any employer who is interested in the Award can submit a
written application to the MPFA using the application form.
Employees can nominate their employers for the Award by
completing and submitting the nomination form to the MPFA.
If @ nominated employer is granted the Award, the employee
who made the nomination will receive a souvenir from the
MPFA as a token of appreciation.

The deadline for submitting an application for the 2015-
16 Good MPF Employer Award is 30 June 2016. For
more details, please refer to http://www.mpfa.org.hk/eng/
information_centre/press_releases/6671_record.jsp

Invesco

5



6

@ $hE=E %0 News & Updates

2015F EEBEEFHEIAEERERARSTA
58
1E2015F 128 E2016F2H M - HFFIAHEIEFE S

BiET2015F RIERSHBRBERS - HBERIT%
BOS RN BIFE BB RIBIR ORI > 8 L— X5
BHNN1.8% » BfFILSiE At REEIHE -

BRPBN AR ERMUSIAEIEERE  BERHMKE

MaxA B RRREREBE ﬁﬁﬁa’f%ﬂﬁiéi’ﬂﬂ%&ﬂﬂ?
FEREBE (R FEEH - UEREALRE
BABRTS - HEIC BTN EEERFRZS

LESh - PR HRAFA B RIBTREHE A9RRE -

EEZHRERERTBEERR  T—USFREHES
ERES HBMREEN - LR ERARENER

TIE HFEEERYER -

Encouraging results from Invesco Pension Member
Satisfaction Survey 2015

The Invesco Pension Member Satisfaction Survey 2015 was conducted
from December 2015 to February 2016 via INVESCall Member Hotline. We
are delighted that 97% of our pension scheme members who responded
are satisfied with our services, up 1.8% from the previous survey.

We are committed to providing effective communication via a wide range
of channels including monthly MPF enroliment sessions for new members,
annual investment seminars for all pension members, the quarterly
newsletters PensionLink, and personalized SMS notification service helping
registered members to manage their account transactions.

In addition, our pension website, INVESNet, is set to have a new look
later this year. The new mobile responsive website will continue to offer
comprehensive funds, market and investment information, as well as
useful tools for retirement planning. Stay tuned for it!

&= /\Bs1 MPF Tips Comner

MIER R
HmFERNBENMAFSROBRAL Eﬁfﬁﬁ%
ARMABRF R IR R 2 S BIR0sRFI MM R
- BRAALENBEEHRATAEERR - TE
JIHMERARMEEN RS T -

BRIREE Year of assessment
2013/14%E Year 2013/14
2014/15%E Year 2014/15
2015/16 &% EH# 2015/16 onwards
BHRKE  FRBNITHEBSRER - 2016F48 -

Source: Inland Revenue Department, the Government of the HKSAR, April 2016.

Tax Concessions

Mandatory contributions to an MPF Scheme are deductible in computing
the assessable income/profits of an employee or a self-employed person.
However, any voluntary contributions made by the relevant person are not
deductible for tax purposes. The maximum deduction for each relevant
year of assessment is listed below.

R= A E R EEE( BT ) Maximum deduction (HK$)

15,000
17,500
18,000

RO {ERBRIETE £ F21E Your Trustworthy MPF Partner

;-J-Jllﬁiaé,mﬁ INVESCall Member Hotline: 2842 7878
B RIEFEL M INVESNet: www.mpf.invesco.com.hk

BREMTERE - BEXBATKAREREGRLES - AXFRENER RFAANHERBRINHR - Al FEAMBA

TTE - WX ERS—MREN - WIF
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REESROOEE  TTERIEAEREME/M T ERRL < 15 2&1#T*ﬁﬁhﬂﬁEU?‘ﬁ%ﬁEﬂ?‘ﬁfﬁlﬂ%E’Jéﬁﬁﬂ’\JE% ®
HERAA R EHRAVENE - AR AE R EMER - ATRMEMKR  HRIER © UREMKBANHEHOTERIESE -

REMAFT - WEGEEBEE BRI AEH
BEBRER - ﬁfi?éiﬁikM—H’EElféiﬁzféﬂﬂ o FHEFE2HE

E Wﬁﬁmﬁfrﬁﬁ?ﬂffﬁ 2842 7878 ©
HEER > U2RERERFERERRES -
XU ERE—RERRAS  UTEREAESHHBERNVHBERNESE  TTEANELRERBRENZERENG

B EE -

SIEEHNEAER EE > ERREMESLR HRFBERLTAEE  TTEHEKEZENNEAEE LEMNEE -
AR RIERTAS I BB RIRS R RAR R ORA M AER - T8 A EMAGEEA LB  BBSEEATN OGS EMSHE -
XHEAFRESNRIRERERIFASNEENMAE R FBAM - X ARIFREEERRARDHE -

AR FREAT RIE K& RIFREEE KX RIFREEEBRAF -

Investment involves risks. Past performance is not indicative of future performance. Opinions and forecasts expressed herein are based on current market conditions and are

subject to change without prior notice.

This document contains general information only. It is not an invitation to subscribe for shares in a fund nor is it to be construed as an offer to buy or sell any financial

instruments. Nor does this constitute a recommendation of the suitability of any investment strategy for a particular investor. While great care has been taken to ensure that the

information contained herein is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action taken in reliance thereon.

This is a quarterly newsletter, should you wish to receive the softcopy regularly via email, please contact our INVESCall Member Hotline at 2842 7878.

Investment involves risks. Past performance is not indicative of future returns. Please refer to the Prospectus for details, including risk factors and product features.
This document contains general information only. It is not an invitation to subscribe for shares in a fund nor is it to be construed as an offer to buy or sell any financial

instruments. Nor does this constitute a recommendation of the suitability of any investment strategy for a particular investor. While great care has been taken to ensure that the

information contained herein is accurate, no responsibility can be accepted for any errors, mistakes or omissions or for any action taken in reliance thereon.
This document is solely for use of the existing members of the Invesco Strategic MPF Scheme and Invesco Select Retirement Fund only. Circulation, disclosure, or dissemination

of all or any part of this material to any unauthorized persons is prohibited.

Opinions and forecasts are subject to change without notice. This material is issued by Invesco Hong Kong Limited.
“Invesco” and “Invesco Hong Kong" stated in this document represent “Invesco Hong Kong Limited".
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