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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 MPF
Scheme Brochure). You should read the MPF Scheme Brochure carefully before
investing in the Guaranteed Fund. Please refer to the risk factors section and the
appendix of the MPF Scheme Brochure 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 MPF Scheme Brochure 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
US$1,053.4 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 March 2020. The IVZ AUM (US$1,053.4 billion as of 31 March 2020)

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

BB g% Member Services

SERE 42145 INVESCall: (852) 2842 7878
EEfE 448 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 MPF Scheme Brochure for details, including the risk factors and product
features.

This material is issued by Invesco Hong Kong Limited.

MPF-MF-0320
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Return Overview
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B fEZEH Cumulative Return (%) AEEEFH Calendar Year Return (%)
[ RIUES &R

RIEEEHE EfrgRl  Typeof FFES 14 54 104  Since  Type of

Name of the Constituent Fund Unit Class  Return  YTD lyear 5years 10years Inception Return 2019 2018 2017 2016 2015
R SR BRI A Cum -1537 -1497 6.68 3450 29793 CYR 1485 -1440 43.88 -0.08 -6.28
Hong Kong and China Equity Fund Unit Class A DCA -1436 -13.03 1.17 1517 6197 DCA 937 -1257 3071 0.95 -1.52
SEEREES R A Cum -16.02 -16.54 761 - 897 CYR 1194 1117 3933 2.64 -5.08
Invesco Hang Seng Index Tracking Fund *  Unit Class A DCA -1497 -14.18 0.36 - 1.63 DCA 764  -10.19 27.19 3.24 -6.74
o RS BRI A Cum -23.31 -17.15 7.89 19.75 -5.33 CYR 1696 -1399 3213 -0.51 -3.75
Asian Equity Fund Unit Class A DCA 2271 -1839 -11.29 -1.44 4.19 DCA 1162 -11.51 2177 -2.80 -4.50
wELRS BEfAER] A Cum 2155 -17.27 -045  40.09 96.20 CYR 1735 1270  31.01 2.60 -4.08
Growth Fund Unit Class A DCA -20.55 -16.98 -6.16 1083 5374 DCA 1181 -12.08 2197 3.41 -4.96
Pt AR A Cum -1549 -11.48 291 3738 9733 CYR 1398 -10.12  24.19 2.00 3.23
Balanced Fund Unit Class A DCA -1482 -11.61 240 1156 4996 DCA 9.43 -9.48 17.16 191 -3.89
ML BEREAES ™ BRI A Cum  -11.46 -4.61 - - 5.07 CYR 1592 -6.64  9.66" - -
Core Accumulation Fund ~ Unit Class A DCA  -11.11 -6.42 - - 2.06 DCA  10.64 -6.69 760~ - -
AR EHES B A | Cum  -0.69  -1.88  -0.96 - 408 CYR 142 -029 587 298 501
RMB Bond Fund # Unit Class A DCA -0.77 -1.19 0.80 - -0.41 DCA 0.63 -0.64 4.48 -3.06 -4.31
“EABTES BER A Cum -6.50 -2.95 6.03 2974 9643 CYR 9.04 591 13.24 1.19 -1.96
Capital Stable Fund Unit Class A DCA -6.35 -3.85 2.11 10.77  40.13 DCA 592 -5.13 9.25 -0.13 2.20
65k B S ™ BRI A Cum -0.61 4.32 - - 9.71 CYR 9.09 -1.68 291~ - -
Age 65 Plus Fund ~ Unit Class A DCA -0.84 2.22 - - 6.14 DCA 5.82 145  2.347 - -
BEESRAS B AR A Cum 0.40 3.15 6.85 2098  55.50 CYR 5.17 -2.68 5.12 0.57 -1.13
Global Bond Fund Unit Class A DCA 0.10 1.69 4.65 8.78  22.10 DCA 3.11 -1.75 3.35 -1.62 -0.97
(B fRes A BER G Cum -3.19 -0.83 -0.56 14.85 22,67 CYR 6.02 394 3.73 -0.47 -091
Guaranteed Fund Unit Class G DCA 3.33 -1.77 -0.21 3.65 1473 DCA 3.73 294 2.31 -1.01 -1.22
RS IR ES M BRI A Cum 0.45 1.48 3.30 546 1959 CYR 1.38 1.00 0.29 0.06 0.17
MPF Conservative Fund ** Unit Class A DCA 0.42 1.14 2.60 3.68 8.42 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.

FEE I R MBS0 R R G A R DL A - R R AN B SR T e BRI - Y02 Bl AT o EL e PR 28 R e 1 -

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

_1_
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Risk Class
REWES und Risk Indicator
Ejﬁm%ve Le?szsl\man
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The risk class is assigned to each constituent fund according to the seven-point risk classification which is based on the latest fund risk indicator of the
constituent fund;

(i) b S A s M A st # B SR R ReE S S Ba <Al FriE K

the risk class is prescribed by the Mandatory Provident Fund Schemes Authority according to the Code on Disclosure for MPF Investment Funds; and

(U RS Gl SES e e S =S A = b s P
the risk class has not been reviewed or endorsed by the Securities and Futures Commission.

T A B < B SRR R AR A D R 4 - R E TR AR T TE S et B3R B E » 1S5 A B H B R 2 R 2 S R -
Investment involves risks. Past performance is not indicative of future performance. Investors should read the MPF Scheme Brochure 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

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

4,025.52 5 EH#5T (HKS million)

&EPIt

2 Fund Currency

kBﬁIt

FERI Fund Performance (%)
SERESRFR Calendar Year Return (%)

M EE{i73HA Unit Class A #4 Fund #:4 Fund

o 3/04 3/06 3/08 3/10 3/12 3/14 3/16 3/18 3/20
g 550 2019 14.85 2014 3.42
= E 2018 -14.40 2013 7.02
K 2017 43.88 2012 25.08
“ 2 2016 -0.08 2011 -23.85
g 2015 -6.28 2010 8.53

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

RIUES RILES
FEHES  1FE 54 104 Since 548 10 4 Since
YTD lyear Syears 10years Inception 5 years 10 years Inception
H4Fund 1537 1497  6.68 34.50 29793 H:4: Fund 1.30 3.01 8.43
RESH Asset Allocation* (%) FrER B 2-HERK Top Ten Holdings (%)
3RS = Hong Kong & China Equities ¢ 89.2 fEEHZR% Tencent Holdings Ltd 9.8
JEFEMHBEZE N. American Equities 5.4 JZ ISR AIA Group Ltd 9.1
oAt T A H R %17 China Construction Bank-H 6.2
Other Asia Pacific Equities 2.9 JEE R HSBC Holdings PLC-HKD 4.6
545 % Hifthr Cash & Others< 2.5 1[4 Ping An Insurance Group Co of Ch-H 4.3
F5&22 5)FIT Hong Kong Exchanges & Clearing Ltd 3.7
fa[ L2 Alibaba Group Holding Ltd 3.1
T 53R4T Ind & Commercial Bk of China-H 2.7
P A Sun Hung Kai Properties Ltd 2.5
=32 ZE Sun Art Retail Group Ltd 2.3
JRB& 5B Risk Indicator (%) H:&BASY L= Fund Expense Ratio* (%)
J7IE Volatility 17.17
@4l Risk class™™ 6 4 Fund 1.28
Bif%E Remarks:
ﬁ%l’?’ f#@?ﬂ%ﬁ e gL?ﬁﬁAZOOZE‘?ﬁ 28H Z A G Ejﬁj’ﬁﬁﬂ%ﬂ PR AR S BOR R &
EIT’EHj{%aJ %%T&éﬁ“ﬁ;%&qﬂlﬂi‘ﬁﬁﬁﬁﬁ Z R R B ASECEAEE J5 AL S P FE
EPI*EI%% DE%%E AL S PTECH AL B P YRS 2 Eééfﬂ%ﬁ%ﬁ’]ﬁ%ﬂ@%/\&/ %ﬁﬁﬂ?ﬂiiﬁl H

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.
TRBI AP F - AT A R TR R
Ihe investment performance is NAV to NAV, gross income reinvested in HK dollar.
B o (AR AT R INEBCEE A 17 0 1 R A S 72100 »
Summation of asset allocation may not equal to 100 due to rounding.
¢ RACILEE S l?FEEa F 5 © ¢I$EE 8 E e AT A G P HAN 2 B P Eifas 25 - HEs IR R
BT B A T2 HREE A R ILFIEL »
China equities refer to China- related secur|t|es 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. )
< TH G R A, | RIAEER G ~ TEUSGHOE B (R o
"Cash & Others" mcIude cash, accounts receivable and accounts payable.

/EZfP %?Fﬁgﬁéi £3¢E’Ji¢ﬁﬁl$ﬂi¢l§ff§f—§5§ﬁ# REHV D=4 (AL H 2 A (iR

Volat|l|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.

M RS H AR E R bR R -

Refer to page 2 for the risk class table.

* OB AASH B3 A3LH o AN BB LR T EIH 2018 F4H 1H 220194 3H 31 HAYRH L -
F|nanC|aI year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to
31 March 2019.

ERAOR RIS ERATRAE R ECARAT RO 2020 Morningstar -

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

&
4:44{E Fund Size
e

{Ei#%& Fund Price $39.7927

E&5P5% Fund Commentary

B R T RS A OB o (EERIE N 23R -
TR E AR - AT AE TS (H IR AL - b
SEAERATZ I EWARIE R 8 - B3 H ey e 73
ISP TR - THRI(E H SR AC R E B B
o I~ EATUHEEEIN > MR R E
GDPIg = Ry %L - £ A RSRTT(PBoC) & & 2 Al »
A [ F R P RS20 85 - R /e ~ THE
SREIE R B R R T N SRR B By 5B (IR SO - RS
T3 S (55 1 T 1) ) el A e 3 85 S e o R PR 55 e oK AV TR

R - (REEGEREES A () S R RIURAFIVITIR - B
TS H BRI AR e B IR RS T

SENAELE R #)TT -

Offshore Chinese equities finished lower in March. It
however maintained its outperformance against global
peers. China has flattened the infection curve with majority
of recent reported cases from overseas. Businesses have
largely resumed normal operations. This has been
reflected in the official manufacturing PMI in March.
Economic activities data released for the first two months
showed a sharp contraction across investments, trade and
consumption, and we expect real GDP growth to be
negative in the first quarter. The People's Bank of China
(PBoC) lowered reverse repo rate by another 20bps prior
to the meeting and pledged more targeted support to
small and medium enterprises, particularly those most
affected by COVID-19. Healthcare retained its position as
the best performing sector in March given its positive
linkage to the pandemic and the expected increase in
demand for medical products and services.
Communication services was also more resilient thanks to
limited impacts to consumption of digital entertainment
and social media.

FEE I R MBS0 R R G A R DL A - R R AN B SR T e BRI - Y02 Bl AT o EL e PR 28 R e 1 -

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

Invesco Hang Seng Index Tracking Fund

ERAr%R A Unit Class A

R EE Investment Objective

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

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

B0k Key Facts
Fe4H5 571 Fund Descriptor

Equity Fund - Hong Kong

F:&RI Fund Performance (%) B 1 H#HA Inception Date 31/07/2014
mEpEHA  — Eesl GPRAEMEE)  SPBORS! Calendar Year Return (%) Fds 5 Fund Currency ST HKS
Unit Class A Hang Seng Index Net Total Return
o 9/14 3/15 9/15 3/16 9/16 3/17 9/17 3/18 9/18 3/19 9/19 3/20 %ﬁ Fund %ﬁ Fund . g — e
E 2019 11.94 2014%# -3.86 %ﬁ?%’fﬁ Fund Size 49212@%/%7[3 (HKs million)
B¢ 2018 11.17 $:4:{EH% Fund Price $10.8974
25 2017 39.33
M B i AT 2016 2.64
5 2015 -5.08

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

RILES BILES
EYES M 5% 10£  Since 548 10 4F Since
YTD lyear Syears 10years Inception 5 years 10 years Inception
H4&Fund 1602 -1654 761 - 897 JE4: Fund 1.48 - 1.53
EGEE JIEREEETE 4
Ririgo et
i R _ RE [ TH
Hang Seng -15.88 -15.86 1274 1496 Hang Seng 2.43 2.49
Index Net Index Net
Total Return & Total Return 2
BEDH Asset Allocation* (%) BERES7HERE Top Ten Holdings (%)
32 Hong Kong & China Equities™ 100.6  F#E e R4 Tracker Fund of Hong Kong  100.6

¥R 45 % HoAth Cash & Others< -0.6

JE & HE Risk Indicator (%)

Mg Volatility” FV
B4k A Risk classM 6

H:4PpA¥HE®R Fund Expense Ratio* (%)

H4Fund 0.96

¥ Remarks :

TR LA FE A ME ~ B S A R DT R AR 5 -

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

T RERe AR RIS BRI (T EEETE )
TraHK is an Index-Tracking Collective Investment Scheme approved by the MPFA (the “ITCIS™).
A SRR RIS A R A fE T e
Please read the disclaimer in relation to the Hang Seng Index in the MPF Scheme Brochure.

##%%ﬁg@ YRR RFAENIRIIH (2014 27 F 31 H) EZAERE—H 2R WARF

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
44 Eléli?m%z ( /?Hx ?Dr =90 ﬁureuirr‘ BB ﬁ;?#ﬁ%‘rﬁﬂ ‘&E@Tfﬁtbéﬁ?&éﬁ“*%ﬂﬂA
e A S WA\ E] > http://www.hsi.com.hk/HSNet/HSI-Net
The calculatlon of the Hang Seng Index Net Total Return assumes that the cash drvrdends 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.
S S M AR T PR INBEHE i BT T A 2774 100
Summatlon of asset allocation may not equal to 100 due to rounding.
PR S PR AR 7 o EPI*EEE"“#E%/%T TR G H AL AR Gy P LR 25 - S TS
HYRERFUL AR %ﬁﬁﬂﬂﬂi chrEE A\ ROILAIEL
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 Chlna
< TIRG R LA | ARG MENSGRROE R (T K
"Cash & Others" include cash, accounts recelvable and accounts payable.

J (EiEF53 R AR TR BRIV = B
EZWBE]% Lo n.frjé SRS H AL R R aR T L - SRBU DI =4 (B H 2 (R TR ¥

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.

M 2RSS T H AR E R -

Refer to page 2 for the risk class table.

* IBURREAEEH R AE3A31H « Lt/ il Feb Bt a1 520184245 1H % 201943 A 31 HIIBA L -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to 31
March 2019.

BRI - SFEEIARAE - SRBHETARAT & © 2020 Morningstar )

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

H-&E¥5 Fund Commentary

RT3 A Ntk » FREARLIBIEAN—EL - FrElilm s
TETE3 At K - BRI EMHE2IE - FBBUNHE
EEEIREPRER - B0 5 EeEE R P AVECR - S
Al B e T 4R DU R F B T TR R o I
— 2RI BT LS E 52 o BURINVA MRS ME T8 FlH
AR R R B &S » GRERGIINE I AL
3 A 19 H BRfAAT R EHINEE (U A DL ERT AR -
315 \@ﬁéﬁéuuﬁﬁﬁ%%ﬁéﬁi‘? RS Ry e
HRIFHITEE - BEAIRBSE N B BB - RHIR
'\*ﬁl%r F;L%E&E’ﬁ?g&é o JINTRORIRS) - FEOHE
ARV o SRR EEOR R RS - EERETR - Yokt
AT ZEAE AR PSR PR R AR K -

Hang Send Index declined in March and performed roughly
in-line with the region. The coronavirus was intensifying at
a terrible scale in March. A lot more countries reported
cases. Hong Kong government face the same challenge.
Policies were announced with the aim to encourage
residents to not move about. Discussions were also
conducted in terms of how to help employers stay in
business and keep staff. A series of fiscal measures were
also announced to aid the situation. The government
announced additional measures to curb the local spread of
the COVID-19, including entry restrictions for foreign
travelers and banning public gatherings of more than four
people for two weeks starting March 19. Healthcare
retained the best performing sector in March as it is the
beneficiary of increased demand for healthcare products
and services. Communication services also remained
favoured by investors given limited impact from the
containment measures. Consumer staples were also in a
better position given resilient demand. Cyclical sectors
including energy, materials and industrial were sold down
the most given weakening macro outlook.

FEE I R MBS0 R R G A R DL A - R R AN B SR T e BRI - Y02 Bl AT o EL e PR 28 R e 1 -

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

Invesco Strategic MPF Scheme

Invesco

#% 2020 5 3 H 31 H As at 31 March 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 - Asia (ex Hong Kong & Japan)

FHERB Fund Performance (%)

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

B 17 HEA Inception Date 28/09/2007

bt

BT HKS

4% Fund Currency
%

#8{8 Fund Size

ik

1,071.755 E3#5T (HKS million)

012/07 9/09 6/11 3/13 12/14 9/16 6/18 3/20 %ﬁ Fund %ﬁ Fund
- 130 2019 16.96 2014 2.63
E{E Ll 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 2331 1715 789 19.75 -5.33 #:4 Fund -1.63 1.82 -0.44
BEESHE Asset Allocation* (%) e RS 1ERYE Top Ten Holdings (%)
RS Korean Equities 22.0 &1 Taiwan Semiconductor Manufacturing Co 8.8
TE / 4t R =287 Samsung Electronics Co Ltd 8.2
Australia/New Zealand Equities 21.4 CSL Ltd 2.7
SR T Taiwanese Equities 20.6 Dialog Group Bhd 2.6
EJERYEE Indian Equities 14.3 CP ALL PCL-NVDR 2.5
Z2BEIHSZE Thailand Equities 47  BEETER{T Commonwealth Bank of Australia 2.2
Hrhndz 2L Singapore Equities 4.6 Hindustan Unilever Ltd 2.1
kP 2 Malaysia Equities 2.6 UZ\EUZ?E;%%KE&E BHP Group Ltd 19
ENJERSEE Indonesian Equities 1.9 % —i# President Chain Store Corp 1.9
JEEZEHE = Philippines Equities 0.2  Ncsoft Corp 17
4 B Hfth Cash & Others< 77
JEF& 5 Risk Indicator (%) H:&BAS LR Fund Expense Ratio* (%)
JZIE Volatility® 14.40
B4R Risk class™ 5 #4 Fund 1.32

BifiE Remarks :

ERBDERFENERTE - REFRE R ST HERTE -

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

* A S AR R R N A A TR AE S 72100 -

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

< TSR 4 R M ) R s~ MR e A RO -

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

N MR ARIE R ST IE A3 A B A AR At - R VIR = (BRI H B A S (T e
H Ay ELE M 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.

MBS T HA B HER AR -

Refer to page 2 for the risk class table.

* 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.

FR - R EEEARAE . SREEEAIR A K © 2020 Morningstar -

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

FHe4{EF& Fund Price $9.4675

E:S3PE Fund Commentary

S UTEEMBE Tk » FE SRR ATBOMAYTERS (8 5 2

Ih o IR T R R TS R - BERTATR
BRYAIE LR AR TS S SRR R - (e
RREERA T EL T R B [l F 2= T 508G 1 > %80.75% >
FATREU B M BOHE SR > BN S SRR -
FEENE » EHBURTEAT H 3 H 25 HEAE & T R =2
HHRVEISE - DUBHRIEIEIREL - BUFH 6481230 5T
EIA RS E] » (EEIREGDPEY0.76% « & ERE i R ik »
N SRR EAZE R - RS2 A -
EEARA DB (BERENMBERRZEER)
EREETHE R BEH RS A RSB HIE R R E
BTG [ SVACT RS -

Asian equities declined in March. The outbreak of COVID-
19 continued to be at the top of market agenda as
reported infections rose sharply in the US and Europe.
Unprecedented public health responses across countries
raised strong fears of a global recession. In South

Korea, the Bank of Korea lowered its benchmark 7-day
repurchase rate by 50bps to 0.75%, and the government
approved supplementary budgets to fund emergency cash
payments. In India, the government announced three-
week lockdown in the country effective March 25th in a
bid to contain the spread of COVID-19. A fiscal stimulus
package amounting to US23bn, or 0.76% of India's GDP,
was rolled out. Taiwan declined and control measures to
contain the COVID-19 were tightened as well. The ASEAN
markets were hit hard in March. Despite strong policy
support with interest rate cuts and fiscal easing, investors
are concerned about the availability of resources for the
ASEAN countries to deal with both the virus containment
and economic fallout.

T A B < B SRR R AR A D R 4 - R E TR AR T TE S et B3R B E » 1S5 A B H B R 2 R 2 S R -
Investment involves risks. Past performance is not indicative of future performance. Investors should read the MPF Scheme Brochure for details, including the risk factors and product features.
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Invesco

SRR S SR

Invesco Strategic MPF Scheme

#% 2020 5 3 H 31 H As at 31 March 2020

WEES
Growth Fund

ERArR A Unit Class A

ErRE#E Investment Objective
BB BB HLUE S R E A GE -

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

EEREL Key Facts
EL4HH7] Fund Descriptor
R EER s - IREK
Equity Fund - Global

#4&$5 Fund Performance (%)

W BEAPERIA Unit Class A

3/02 3/04 3/06 3/08 3/10 3/12 3/14 3/16 3/18 3/20
275

250
225
200
175
150

125
100
75
50

RiERE
Cumulative Performance

4ERESRIR Calendar Year Return (%)

F:4 Fund F4> Fund
2019 17.35 2014 1.88
2018 -12.70 2013 18.16
2017 31.01 2012 19.28
2016 2.60 2011 -14.16
2015 -4.08 2010 8.97

EPEEE Cumulative Performance (%)

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

RIUES RILES
FEHES  1FE 54 104 Since 548 10 4 Since
YTD lyear Syears 10years Inception 5 years 10 years Inception
H4Fund 2155 -17.27  -0.45  40.09 96.20 H:4: Fund -0.09 3.43 3.56
FEESHE Asset Allocation* (%) BERES7HIERKR Top Ten Holdings (%)
1 35H2 =2 Hong Kong & China Equities” 34.7 [ifEs#Zep% Tencent Holdings Ltd 3.8
JEEINBEEE N. American Equities 22.8 KRR AIA Group Ltd 3.6
BOMRZE European Equities 17.1 5% 3317 China Construction Bank-H 2.4
H 4B = Japanese Equities 10.7 JE ' 2 HSBC Holdings PLC-HKD 1.8
S B A b I B B F-ZZ Ping An Insurance Group Co of Ch-H 17
Other Asia Pacific Equities 12.4 AL 55 A Hong Kong Exchanges & Clearing Ltd 1.4
14> b HiAth Cash & Others< 2.3 {4k Microsoft Corp 1.2
fr[ L2 Alibaba Group Holding Ltd 1.2
£ &2 Taiwan Semiconductor Manufacturing Co 1.1
HEF /A Apple Inc 1.1
JEB&5EE Risk Indicator (%) E:&BI% ¥ Fund Expense Ratio* (%)
g Volatility” 14.98
JEUf5 4% A1) Risk class™” 5 #4 Fund 1.27

Kiak Remarks :

A RB G FEN AR TE - RETRE R BT R BT 5 -
The investment performance is NAV to NAV, gross income reinvested in HK dollar.

" S AR RN T AR A S 72100 -

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

" R B R A B % o PR E I SR S B MR S BT E RS HE TS

P NGO S oIV S= R INES e

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.

< B B Hopth ) E0RE R < ~ REMSCRKOR R FE( RO -

"Cash & Others" include cash, accounts receivable and accounts payable.
N OMIER RIS A AT B A3 TR A B D ARt R RELH VIR = (BRI H E A (TR

FD HyEs e /A 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.

M S AR R R

Refer to page 2 for the risk class table.

* OB S AER R EEIA3IH o A EB R L ERE T HE 2018454 1H E20194E3 A3 HAYBA L -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to

31 March 2019.

FOE  RIFEERAR A sRBHE AR AT K © 2020 Morningstar -
Source: Invesco Hong Kong Limited, Bank Consortium Trust Company Limited and © 2020 Morningstar.

%17 HEA Inception Date 28/12/2000
& T HKS

F4 5 Fund Currency
4

#&{H Fund Size 3,928.291 & T (HKS million)

ik

FL{E#% Fund Price $19.6201

E:S3PE Fund Commentary

SHEETNRE—EH - BEREINA RS KRTE
BN AR RS - BRI TTANE T - Rt - A
RIS & Tk > & o LU i B R TS iR
A - PRIBERER RS H (Rl ([EHFRIR B B
[FIE o dRSEAEARORTRRE EIHE T IEE B > SR W3-

(Y E 7B S PR A TE R - TR A A S
BIBIREDT - K - HONDE T B - AR —
FEHECOPH R AER - RT3 H{3/RZ HAl »

Global equity markets in deep negative territory during the
last month of the first quarter, as human and economic
cost of the Covid-19 pandemic mounts. Therefore, all
equity market sectors saw a decline with the worst hit
being the most cyclical parts of the market. Offshore
Chinese equities finished lower in March. It however
maintained its outperformance against global peers.
Businesses have largely resumed normal operations. This
has been reflected in the official manufacturing PMI in
March. Economic activities data released for the first two
months showed a sharp contraction across investments,
trade and consumption, and we expect real GDP growth to
be negative in the first quarter. The ASEAN markets were
also hit hard in March.

T A B < B SRR R AR A D R 4 - R E TR AR T TE S et B3R B E » 1S5 A B H B R 2 R 2 S R -
Investment involves risks. Past performance is not indicative of future performance. Investors should read the MPF Scheme Brochure for details, including the risk factors and product features.
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SRR S SR

Invesco Strategic MPF Scheme

Invesco

#% 2020 5 3 H 31 H As at 31 March 2020

EtEE
Balanced Fund
ERArR A Unit Class A

KR EE Investment Objective
FE@RIME BHERNEERGBIRENEARNE-

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

EEREL Key Facts

EL4HH7] Fund Descriptor

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

#4&$5 Fund Performance (%)

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

K4 Fund F:4: Fund
o 3/02 3/04 3/06 3/08 3/10 3/12 3/14 3/16 3/18 3/20
8 250 2019 13.98 2014 2.13
©
E 2018 -10.12 2013 11.87
ﬁ ; 2017 24.19 2012 1573
& E 2016 2.00 2011 -8.89
3 2015 -3.23 2010 6.75
E
BB Cumulative Performance (%) £E{ERF Annualized Performance (% p.a.)
RILES RILES
EYES 14 5%  10F  Since 5 4 10 4 Since
YTD lyear 5Svyears 10years Inception 5 years 10 years  Inception
F4Fund 1549 1148 291 37.38 97.33 &4 Fund 0.57 3.23 3.61
B Asset Allocation* (%) FERER%71IER Top Ten Holdings (%)
1352 Hong Kong & China Equities™ 23.4 [ S #7epE Tencent Holdings Ltd 2.6
JEEMNPEEE N. American Equities 15.3 JZ IR AIA Group Ltd 2.4
BUMEZE European Equities 11.5 % $R1T China Construction Bank-H 1.6
H AR = Japanese Equities 7.2 JE'E e pE HSBC Holdings PLC-HKD 1.2
H At 5 R AN T A2 H[ER S22 Ping An Insurance Group Co of Ch-H 1.1
Other Asia Pacific Equities 8.3 Japan (20 Year Issue) 1.7% Jun 20 2032 1.1
{&% Bonds 30.2 T AL 5 A Hong Kong Exchanges & Clearing Ltd 1.0
B4 K HoAth Cash & Others< 4.0 Buoni Poliennali Del Tes 3.5% Mar 1 2030 09
US Treasury Inflation Indexed Bond
0.125% Oct 15 2024 09
European Investment Bank 2.15% Jan 18 2027 0.9
JE &5 Risk Indicator (%) ES P E* Fund Expense Ratio* (%)
i Volatility® 11.18
FEE AR A Risk class™ 5 F%4 Fund 1.27

Bk Remarks :
RERRDEEFERNEEFE REFHYER BT R E -

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

* A SR ] RN AL B T AR S 2100 -
Summation of asset allocation may not equal to 100 due to rounding.

B S S TR B AHRARE 75 o ThIEITHRARS 77 E 2 R R B AL S P B M S 5 LHTES 77 » HEs TS
R A R /S5 I T 1 P N R -
China equities refer to China-related securities which are defined as securities listed on Hong Kong Stock
Exchange or other approved exchanges, of issuers generating a substantial portion of their revenues
and/or profits in the People's Republic of China.

< 3R R A, BSR4 - ESGRIOE R R 30E
"Cash & Others" include cash, accounts receivable and accounts payable.

N ORNE RS AL AT i L3 AT H BRI R E S ST R - BBV VN = (B H 2 A (I TR
H) By A5 H I -
Volatility is measured by the annualized standard deviation of the fund, based on its monthly rates of
return over the past 3 years. Funds with performance history of less than 3 years since inception to the
reporting date of the Fund factsheet is not required to show this item.

MBS T H A E AR -

Refer to page 2 for the risk class table.

T MBS S H R 331 « Rt ARt AT R EH 2018451 H 220194 3H 31 HARHS -

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

31 March 2019.
FRAOR - SRR EEA RS SRS STAIR .Y E] K © 2020 Morningstar -

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

29/01/2001
HETE HKS
2,473.82FE 7T (HKS million)

Ji% 37 FHHEH Inception Date

F4 15 Fund Currency
&

kBﬁIt

#8{8 Fund Size

FL{E#% Fund Price $19.7327

2455 Fund Commentary
AfﬁEfE’J et H - BEE AR SRS R TE
BN R EOFHRIAE - 2RI N - Rt BrA
HﬁﬁiTﬁbﬁi@%Tﬁ s B LATS Ea B R ERTT R
Al - FURER TR e 1R - ARt BEEmS
HERBR M RAVEE OGS > & B R T ARG
TTEPC A T DU R BR AT - SEEBH R 2 T
PEPELE > MiSEbrmE | — 28 B BT R E
BENEZ - 55 BUNSATE—EE a3 L amiisE
7, 500(EOTREE B ERTE] - BUNESTE A NREUEE) - T
i@%ﬂ)ﬁm%mi‘ﬁ%ﬁ% BN TR REG I ER » &
AR T T R RRECR AT IR Z B AR A YA BORl
5%1?%7@%%5@?5%%%7‘% °

Global equity markets in deep negative territory during the
last month of the first quarter, as human and economic
cost of the Covid-19 pandemic mounts. Therefore, all
equity market sectors saw a decline with the worst hit
being the most cyclical parts of the market. Oil prices have
sunk while gold has soared. Against this backdrop, central
banks around the world have taken aggressive action to
support local markets as well as the global economy as a
whole as world-wide recessionary fears grow higher. The
US Federal Reserve slashed interest rates close to zero
while the Senate passed a USS2 trillion coronavirus aid
bill. Separately, in an emergency meeting, the European
Central Bank announced €750bn in asset purchases under
a new emergency program. Government bonds have been
volatile over the month. Amid a surge in demand for their
perceived relative safety, investors have had to weigh up
the positive influence of central bank easing against an
expected surge in borrowing from unprecedented levels of
fiscal stimulus.

FEE I R MBS0 R R G A R DL A - R R AN B SR T e BRI - Y02 Bl AT o EL e PR 28 R e 1 -

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

Invesco Strategic MPF Scheme

Invesco

#% 2020 5 3 H 31 H As at 31 March 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 EEf3RA Unit Class A ~
(o 7/17 11/17 3/18 7/18 11/18 3/19 7/19 11/19 3/20 2019 2017
8 120 <4 Fund 15.92 F4: Fund 9.66
E SEGE SEGE
= 1-: Reference Portfolios 2 17.03  Reference Portfolios 2 9.74
% P 2018
3 %4 Fund -6.64
g SRS

Reference Portfolios 4 -5.79

EHFEH Cumulative Performance (%) ~ #£([:%35 Annualized Performance (% p.a.) *

RUZES BIUES
RS 14 54 104 Since 15 54 104 Since
YTD 1year Syears 10years Inception 1 year Syears  10vyears Inception
#4 Fund -11.46 -4.61 o = 5.07 #4 Fund -4.61 o o 1.66
SEG _ ; P2 : : }
Reference Portioios2 1183 438 e Reference Portfolios ¢ “+38 2l
WEESYHi Asset Allocation* (%) FrERESZ-1ERHK Top Ten Holdings (%)
JEFEMPEEE N. American Equities 38.3 US Treasury Note/Bond 2.375% Aug 15 2024 4.5
BICMHEEE European Equities 11.6 US Treasury Note/Bond 1.375% Apr 30 2021 3.6
H ARG Japanese Equities 5.1 fik Microsoft Corp 2.3
R4 # Hong Kong & China Equities”™ 2.6 HE\E Apple Inc 2.1
HAMTORHIEREE Norwegian Government Bond 2% Apr 26 2028 1.9
Other Asia Pacific Equities 3.5 US Treasury Note/Bond 3% Feb 15 2048 1.6
HAEIZ RS ZE Other Countries Equities 0.6 5 /A5 Amazon.com Inc 1.5
{£iz7 Bonds . 364 Us Treasury Note/Bond 2.75% Feb 15 2028 1.4
ik e Al Cash & Others 18  Swedish Government 2.25% Jun 1 2032 14
Alphabet Inc-CI C 1.0

JEB&$5EE Risk Indicator (%) H:$BpA¥EE®R Fund Expense Ratio* (%)
JiiE Volatility” 8.36
JE @4l Risk class™™ 4 4 Fund 0.85

K§&k: Remarks:
ARG GEEFEN G TE - BEFERE R ST B Rt 5 -
The investment performance is NAV to NAV, gross income reinvested in HK dollar.
fé%gzgrm;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 |ncept|on date to 31 December 2017, which is not a full year.
ORI © SR SR AT By r R N - S5 4 & RIS B2 — MPF DISS- 54014 - IR
LB S BRI T - ) h
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 AT PR NEBUEE A 17 00 1 R A 772100 » .
Summation of asset allocation may not equal to 100 due to rounding.
et EERE S o TP EIE RS J%f B G PEEMIZ A G BRI - HEE T
A e
China equities refer to China-related secuntles 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.
rIﬂL&Eﬁﬂ LR G~ TEWGIOR RTE( K
"Cash & Others" include cash, accounts recelvable and accounts payable.

&’Waﬁﬁfgﬂ* %ﬁljﬁ%{ﬁﬂﬁtﬁ@%ﬁuﬁﬂ R TR BB DI =4 (AR H B S (F BT R

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.

M 2RSS T H AR E R -

Refer to page 2 for the risk class table.

* MBURE A H B EEIH31H o Rl 2 BB S bR H 2018424 H1H % 20193 31 HIYF % -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to
31 March 2019.

LHRPICE - SIS EEHATR AT S5 50AR AT & © 2020 Morningstar- ,

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

=4

*

*
H

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
Hi4 158 Fund Currency ATT HKS
F4-44(H Fund Size 528.29F 5T (HKS million)
F4:{EH Fund Price $10.5070

E:S3PE Fund Commentary

SHEETNRE—EH - BEREINA RS KRTE
BN an RAOBIRFEET - ZPRETTAE T - NIE > FTA
RIS & Tk > & o LU i B R TS iR
A - PRIBERER RS H (Rl ([EHFRIR B B
I o RSEAEIRAARE AR T IR &M S pe3
(Y E 7B S PR A TE R - TR A A S
BIBIREDT - K - HONDE T B - AR —
FEHECOPH R AER - RT3 H{3/RZ HAl »

Global equity markets in deep negative territory during the
last month of the first quarter, as human and economic
cost of the Covid-19 pandemic mounts. Therefore, all
equity market sectors saw a decline with the worst hit
being the most cyclical parts of the market. Offshore
Chinese equities finished lower in March. It however
maintained its outperformance against global peers.
Businesses have largely resumed normal operations. This
has been reflected in the official manufacturing PMI in
March. Economic activities data released for the first two
months showed a sharp contraction across investments,
trade and consumption, and we expect real GDP growth to
be negative in the first quarter. The ASEAN markets were
also hit hard in March.

# 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)

T I LB - A1 R4

BRI A A BUDL S 4 - RO ME AR D8 R Bt S a9 02 e o LB TR 22 R R 1

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

FEGAIR G SR 1

Invesco Strategic MPF Scheme

% 2020 4= 3 H 31 H As at 31 March 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

3/13 3/14 3/15 3/16 3/17 3/18 3/19 3/20
101
100
99
98
97

RS
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 avk
EYES  1&E  5&FE 10&F Since 54 10 4E Since
YTD 1year 5years 10years Inception 5 years 10 years Inception
H4Fund -069 188 -096 o -4.08 #:4 Fund -0.19 - -0.59
REEH Asset Allocation* (%) BFERE2HIERKR Top Ten Holdings (%)
{&# Bonds 98.0 Agricul Dev Bank China 3.4% Nov 6 2024 39
FH 4 K Hifth Cash & Others< 2.0 Korea Development Bank 4.6% Jul 3 2021 3.6
Westpac Banking Corp 4.45% Jul 13 2023 3.4
Shimao Property Hldgs Ltd 5.75% Mar 15 2021 3.4
Hong Kong Mortgage Corp 4.05% Nov 6 2020 3.3
China Construct Bank/SG 3.15% Nov 12 2021 3.3
Kfw 2.34% Mar 2 2021 3.3
Eastern Creation Il Investment Holdings Ltd
3.4% Nov 26 2022 3.2
Ind & Comm Bk China/SG 3.3% Apr 25 2022 3.2
BOC Aviation Ltd 4.5% Oct 17 2020 3.2
JE&#E# Risk Indicator (%) H&PAX R Fund Expense Ratio* (%)
J51E Volatility” 3.28
JE @45 Risk class™™ 3 F£4 Fund 1.25

¥J&E Remarks :

RARBEEHEHEEFE - REFHEE R LUETT R E -
The investment performance is NAV to NAV, gross income reinvested in HK dollar.

”‘*%@%W A 2RISR GO H (201343 45H ) EZFERE —HZRE WA RREE

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.

"R S MR DR NG R T R A2 100

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

< TH R A B RGO R AT RIOE -

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

N O IERIRIE A AT IE AN G H B R AR R A2 R - BB VIR =4 (AR H B (F B T iR

H) WY A5 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.

M SR T H A R R A
Refer to page 2 for the risk class table.

T WEUERE S H R EFE3H3LH « Rt 2 BB HE R 20184E 4 1 H 2201943 31 HHIRI L -

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.

%17 HEH Inception Date 05/03/2013
FH4 5% Fund Currency HIT HKS
H444{E Fund Size 263.625 E#TT (HKS million)
F4{EF% Fund Price $9.5917
H-&E¥5 Fund Commentary

= AOIERR TR IETENNR - BIRGUFER R 1)
MEHEIS AR A > RR TSR TC R R « 9
FEAAIE TR S TEREUE SRR AR ER IR TS 20
RARSERPA B EIE - BT ARSI £7.15 >
INEAES HIRIEE 27 .11 - £ NRIFEUTEA ZE R AE
FZ5 SRR EORE SR Ry e[ - 2 ~ SR 106EHATER:
BER(ETEE S ARAY R 7 Al 232 - 24 K- 158hT- o CPEIE AL
IR 25H E BN S W B e e b > HEE R RR LR
WS > 2~ S 10MF2E HA SR 73 71| £5-0.11 ~ -0.01 ¢
+0.0285- - PRV I RGN g - R A
BT R S S A2 4 -

The coronavirus was intensifying in March. Global bond yields
rose, instead of rallying, due to demand of US Dollar cash.
The initial moves by most countries were taken by central
banks to adopt super accommodative policies to grease the
banking system as well as lowering the financial cost for
businesses. The offshore Renminbi shot up to 7.15 before
settling down to 7.11 at the end of March. The onshore
government bond yields rallied strongly with the short end
rallying more aggressively. The change in yield of 2/5/10Y
onshore government bond were -32/-24/-15 bps. The souring
of risk sentiment was also reflected by the movements of
offshore china government bonds. They rallied less than the
onshore equivalents with the 2/5/10Y yield changing -0.11/
-0.01/+0.02 bps. We would continue to look for opportunities
to lengthen duration as the timing of containment of the
COVID-19 was quite uncertain.

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 O EAME R AT B AT > SEE s s S T
e ARAHATERAEE 2 » SRR EERAE -
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 MPF Scheme Brochure.

T A B < B SRR R AR A D R 4 - R E TR AR T TE S et B3R B E » 1S5 A B H B R 2 R 2 S R -
Investment involves risks. Past performance is not indicative of future performance. Investors should read the MPF Scheme Brochure for details, including the risk factors and product features.
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SRR S SR

Invesco Strategic MPF Scheme

Invesco

#% 2020 5 3 H 31 H As at 31 March 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 3/02 3/04 3/06 3/08 3/10 3/12 3/14 3/16 3/18 3/22(;0 2019 0.04 2014 > 47 %ﬁ%@ﬁ Fund Size 1’750_919‘;%;‘%7?[: (HKs miIIion)

w £ 2018 591 2013 3.56 (g4 Fund Price $19.6429
% 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 -650 295 603 2974 96.43 #4 Fund 1.18 2.64 3.58
WREESH Asset Allocation* (%) FEREZ-HERR Top Ten Holdings (%)
R = Hong Kong & China Equities™ 9.2  Japan (20 Year Issue) 1.7% Jun 20 2032 2.4
JEEIHEEE N. American Equities 6.0 Buoni Poliennali Del Tes 3.5% Mar 1 2030 2.1
EUMAEEE European Equities 4.5 US Treasury Inflation Indexed Bond
HZASHEEE Japanese Equities 2.8 0.125% Oct 15 2024 2.0
HMEE A European Investment Bank 2.15% Jan 18 2027 2.0
Other Asia Pacific Equities 33 Mex Bonos Desarr Fix Rt 8.5% May 31 2029 1.9
{&75 Bonds 68.1  US Treasury Note/Bond 3% Feb 15 2048 19
R4 B Hofthr Cash & Others< 6.1  HK Govt Bond Programme 1.97% Jan 17 2029 1.8

Japan (30 Year Issue) 2.2% Sep 20 2039 1.4

Treasury Corp Victoria 2.25% Nov 20 2034 1.3

US Treasury Inflation Indexed Bond

0.125% Jan 15 2030 1.2
JEBg#5EE Risk Indicator (%) B &BA ¥ Fund Expense Ratio* (%)
JiiE Volatility” 5.62
JE @4l Risk class™™ 4 #4 Fund 1.28

W&k Remarks :

ERH AR FENERME - IREFRE R AT R -

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

T SR AT R NEOE R LTI A% F4 100 ©
Summation of asset allocation may not equal to 100 due to rounding.

v BRSSP BB 7 o o BB R S A S AR AE S S P Efvaess  Has Tty
REMUA /B85 T2 B HrEE A RIEFE -

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.

< TIR S R SR ~ EGROE RO -

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

N ORNE RS AL AT i L3I H B R R E SR ST - BBV VN = (BRI H 2 A (IR
H) HYE A7 H I -

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

M S T H A B E R
Refer to page 2 for the risk class table.

* O TEUEREEEH REAE3ABLH o it HeBBA S TEEE TR E 2018454 H 1H 22019423 H31 HIRH
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to 31
March 2019.

BRPACR © SR EHAIRAE - IREHESLATR.E R © 2020 Morningstar -

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

SHEFARE —EH - BEERIERREER ORTE
BN RABARS R > BRI R T - [BE - ATl
R Nk - B AT e IR TR R 2
A - MR TR > S Bk - AL BEE TS
HERR MR AE R MAGRT - S BT RT EARHTRTSR
TTBIRSIF A AT LU ERIREOR - REUBEERRAIRT
HERTE - MZHAbiEE T —IH2EE RTINS
RENEZK - 581 - BOMIMTHE— (RS LB E
7,500(FBICHE R E RS o BUF R A FRBUES) - 1
S R e R L R BRAVRR UG RYRI - 3
R ST R FABCRAYA I N ZR BT AR A AT BOR
AR AR TR SR

Global equity markets in deep negative territory during the
last month of the first quarter, as human and economic
cost of the Covid-19 pandemic mounts. Therefore, all
equity market sectors saw a decline with the worst hit
being the most cyclical parts of the market. Oil prices have
sunk while gold has soared. Against this backdrop, central
banks around the world have taken aggressive action to
support local markets as well as the global economy as a
whole as world-wide recessionary fears grow higher. The
US Federal Reserve slashed interest rates close to zero
while the Senate passed a USS2 trillion coronavirus aid
bill. Separately, in an emergency meeting, the European
Central Bank announced €750bn in asset purchases under
a new emergency program. Government bonds have been
volatile over the month. Amid a surge in demand for their
perceived relative safety, investors have had to weigh up
the positive influence of central bank easing against an
expected surge in borrowing from unprecedented levels of
fiscal stimulus.

T A B < B SRR R AR A D R 4 - R E TR AR T TE S et B3R B E » 1S5 A B H B R 2 R 2 S R -
Investment involves risks. Past performance is not indicative of future performance. Investors should read the MPF Scheme Brochure for details, including the risk factors and product features.
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SRR S SR

Invesco Strategic MPF Scheme

Invesco

#% 2020 5 3 H 31 H As at 31 March 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 (%)
M EERDERIA Unit Class A

o 7/17 11/17 3/18 7/18 11/18 3/19 7/19 11/19 3/20 2019 2017
g 3 %4 Fund 9.09 < Fund 291
£ o S SE L
= § § Reference Portfolios & 9.63 Reference Portfolios & 3.69
S 3 2018
W 2 5
5 : 4 Fund -1.68
E 0 SIS
(%]

Reference Portfolios 2 -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 061 432 © = 971 F4 Fund 432 - - 3.14
SEAG ; ; ; SEUGG
Reference Portfois 2 123 408 1054 Reference Portfolios 2 %8 - - 3.40
BEEDHE Asset Allocation* (%) FERES AR Top Ten Holdings (%)
JEEMPEEL N. American Equities 13.1 US Treasury Note/Bond 2.375% Aug 15 2024 9.5
BOMAEEE European Equities 4.0 US Treasury Note/Bond 1.375% Apr 30 2021 7.5
HAHEEE Japanese Equities 1.8 Norwegian Government Bond 2% Apr 26 2028 3.9
13825 Hong Kong & China Equities”™ 09  US Treasury Note/Bond 3% Feb 15 2048 3.3
HAMEORHEREE US Treasury Note/Bond 2.75% Feb 15 2028 3.0
Other Asia Pacific Equities _ 12 Swedish Government 2.25% Jun 1 2032 29
LAt FZE % EE Other Countries Equities 0.2 ys Treasury Note/Bond 3.75% Nov 15 2043 2.1
—
{577 Bonds _ 769  switzerland 0.5% May 27 2030 2.0
His Je HoAth Cash & Others 19  Bonos Y Oblig Del Estado 5.5% Apr 30 2021 18
France (Govt of) 0.5% May 25 2025 1.6

JRB&#5BE Risk Indicator (%) H:$BA¥ ¥R Fund Expense Ratio* (%)
i Volatility~ 2.95
B4R Risk class™ 3 #4 Fund 0.84

lﬂ'ﬁ Remarks :

RV DVEE B G FE - B B RRE R U TT R At 5

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

- 'ﬁ%f’éon F 4 F 1 B - 2017 FE 7 FERBEARESHETHE 2017 £ 12 H 31 HZFRH - IR
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 fuII ear

b SRR : & nar“é;@ﬁre va] EERTTEEAY - 25 AG RIEEIER - MPF DISS S &

E}Z BN R R 5 B A -

Source: Invesco Hong Kong L|m|ted 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 refer to Willis Towers Watson.

* A S AT A RN A AR T AR S 72100 - .

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

j;.?%?;j;li %’ZHZ ;Zﬁ% EPljg\Eﬁ %E 2 TE R AL G P EHAMZ AT 5T EiREe 77 - HETH SR
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.

< TRRG RO TR G ~ ORI R -

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

/&W%:‘&f/{ %Téiﬁiﬂ’]tﬁ@iﬁuilﬂﬁﬁzﬁfiﬁﬁ REHY D=4 (BRI H B A (T E IR

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.

M SRS T H A R E R AR -

Refer to page 2 for the risk class table.

* OB S AEH REESH3IH o A i B LR R E 20184545 1H £ 201943 31 HAYBAL -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to
31 March 2019.

BRAR © SRS EEEAIR AT R EE0ARAE & © 2020 Morningstar -

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

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 162. 24 #87T (HKS million)
FL4{ERE Fund Price $10.9711

2455 Fund Commentary

BURFEZFE A NS - T Rt 22 i
FRARCR IR - BB E SR AT RO
HF RZR BT P A A BORDEE A R TR 8003
v o BALEING - A Ry eI YRR K BURFESFER
H);rriﬂﬁ:é‘?ﬁﬁggiﬁ’]ﬁﬂﬁﬁﬁ FHE *@%@Fﬁ
NEEEARE R B AC SR ERE A - EEI 10 (H 2R

+T%JJ%E 0. 34%I1J[FE S 5 fIR3RE - Zrﬁilﬁlﬁ%l.%%’
SNEBAT AEIEE %0.67% - SEIEEIREIREZ D) - X
HEH IR PR A B P AR 2 1 T M L LR ARAYTH
o A NIRERTRSEEL R - MHET20084FH 21k S
BRI BT EIRE IS SR 2R -

Government bonds have been volatile over the month.
Amid a surge in demand for their perceived relative safety,
investors have had to weigh up the positive influence of
central bank easing against an expected surge in borrowing
from unprecedented levels of fiscal stimulus. At the same
time, as highly liquid assets, government bonds have also
come under some selling pressure as investors seek to
meet redemption requests. By month end, yields across
many markets were not far from record lows. The yield

of the US 10-year initially fell to an all-time low of 0.34%,
before climbing back to 1.26%, and then falling back to
end the month at 0.67%. Gilts were similarly volatile.
Unsurprisingly, this difficult environment for companies
has led the rating agencies to revise their predictions of
default rates higher. The market has also repriced the

risk of default with large moves, comparable to the global
financial crisis in 2008, observed in credit spreads.

* 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)

T I LB - A1 R4

BRI A A BUDL S 4 - RO ME AR D8 R Bt S a9 02 e o LB TR 22 R R 1

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

SRR S SR

Invesco Strategic MPF Scheme

(% 2020 4= 3 A 31 H As at 31 March 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

#4335 Fund Performance (%)

W ERPERIA Unit Class A

3/04 3/06 3/08 3/10 3/12 3/14 3/16 3/18 3/20
175

150

125

100

75

AR
Cumulative Performance

50

BT HHEA Inception Date 05/03/2003

4EREEIH Calendar Year Return (%) Ee4 151 Fund Currency JETT HKS
F4 Fund F£4 Fund - — —

019 517 2014 >75 F 444 {H Fund Size 1,191.16F E# 7T (HKS million)
2018 -2.68 2013 -2.37 H4{E R Fund Price $15.5496
2017 5.12 2012 4.86
2016 0.57 2011 3.69
2015 -1.13 2010 2.78

BBESE Cumulative Performance (%)

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

RILES FILES
EHES 1E 5E 10 Since 5 &= 10 Since
YTD lyear Syears 10years Inception 5 years 10 years  Inception
F4Fund 040 315 685 2098 55.50 #:4 Fund 1.33 1.92 2.62
BEEHE Asset Allocation* (%) AR 1ERYE Top Ten Holdings (%)
Z7t(E % Dollar Bloc 29.9 Japan (20 Year Issue) 1.7% Jun 20 2032 3.2
BN {&EZ: European Bonds 21.9 Buoni Poliennali Del Tes 3.5% Mar 1 2030 2.8
F#{& % Hong Kong Bonds 21.6 US Treasury Inflation Indexed Bond
[ A{#i % Japanese Bonds 12.1 0.125% Oct 15 2024 2.7
HoAthRE A (S5 European Investment Bank 2.15% Jan 18 2027 2.7
Other Asia Pacific Bonds 4.2 Mex Bonos Desarr Fix Rt 8.5% May 31 2029 2.6
HoAth= 5% (%5 Other Countries Bonds 2.6 US Treasury Note/Bond 3% Feb 15 2048 2.5
4 Fe $LAth Cash & Others< 7.6 HK Govt Bond Programme 1.97% Jan 17 2029 2.5
Japan (30 Year Issue) 2.2% Sep 20 2039 1.8
Treasury Corp Victoria 2.25% Nov 20 2034 1.7
US Treasury Inflation Indexed Bond
0.125% Jan 15 2030 1.7
JEB&H#E Risk Indicator (%) H4PpAXHE* Fund Expense Ratio* (%)
J7iiE Volatility” 3.41
JE @ 4R A1 Risk class™™ 3 F£4 Fund 1.27
BifiE Remarks :

ERB AR FENEREFE - REEERUETT ARG -
The investment performance is NAV to NAV, gross income reinvested in HK dollar.

* B SRR AT R NG A LR A 4 100

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

< TR R CHUA ) ELRERR <~ TSGR BT ROH -

"Cash & Others" include cash, accounts receivable and accounts payable.
N MR ERIE R TR A3 ARV e R - RV =4 (AR H B A S (F SR

F) HyEs e /A IE -

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

M SRS H AR R R

Refer to page 2 for the risk class table.

* 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.

2455 Fund Commentary

BURFEZFE A NS - T Rt 22 i
FRARCR IR - BB E SR AT RO
HF RZR BT P A A BORDEE A R TR 8003

v o BRI - SEFH Ry e YRR K > BURESRE R
RIS AR Z — BRI BT - BIAE > 572
Y ZE S ARE A RIS SR ERE A 2 - KEJ 1O HIEIFEER
HERIBRZE 0. 34%IYFE i fEL - 2 1% X[ETHE1.26% -
SNEBAT AEIEE %0.67% - SEIEEIREIREZ D) - X
HEH IR PR A B P AR 2 1 T M L LR ARAYTH
o A NIRERTRSEEL R - MHET20084FH 21k S
REHATIE N S FTEIRE A (S B R A2 -

Government bonds have been volatile over the month.
Amid a surge in demand for their perceived relative safety,
investors have had to weigh up the positive influence of
central bank easing against an expected surge in borrowing
from unprecedented levels of fiscal stimulus. At the same
time, as highly liquid assets, government bonds have also
come under some selling pressure as investors seek to
meet redemption requests. By month end, yields across
many markets were not far from record lows. The yield

of the US 10-year initially fell to an all-time low of 0.34%,
before climbing back to 1.26%, and then falling back to
end the month at 0.67%. Gilts were similarly volatile.
Unsurprisingly, this difficult environment for companies
has led the rating agencies to revise their predictions of
default rates higher. The market has also repriced the

risk of default with large moves, comparable to the global
financial crisis in 2008, observed in credit spreads.

T A B < B SRR R AR A D R 4 - R E TR AR T TE S et B3R B E » 1S5 A B H B R 2 R 2 S R -
Investment involves risks. Past performance is not indicative of future performance. Investors should read the MPF Scheme Brochure for details, including the risk factors and product features.
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SRR S SR

Invesco Strategic MPF Scheme

Invesco

#% 2020 5 3 H 31 H As at 31 March 2020

[l pREg R

Guaranteed Fund
BEfirER G Unit Class G

HREE Investment Objective EFERF Key Facts
FEAE RIS ) 2 & WAL - A R SR IR [ 42 Gt S A B (R B O H<2 )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. N
Guaranteed Fund - Investment Linked
#H4&$5 Fund Performance (%) 1L H#EA Inception Date 29/01/2001
4ERERI Calendar Year Return (%) He4: 159 Fund Currency ST HKS
B BEAPERIG Unit Class G H4 Fund H:<e Fund
g 3/02 3/04 306 308 3/10 32 314 316 I8 320 5019 6.02 2014 > 85 H424/H Fund Size 1,102.87H & 7T (HKS million)
E 2018 3.94 2013 059 4k Fund Price $12.2669
g E 2017 3.73 2012 6.07
73 ;Z; 2016 -0.47 2011 0.41 ;ﬁw Fund Commentary
2 2015 -0.91 2010 5.96 L . = _ .
3 P Ry e BRI TR > SBUNES IR Z—E NS

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

RILES RILES
FHES 1FE 55 10fF Since 5 4 10 ¢ Since
YTD lyear Svyears 10years Inception 5 years 10 years Inception
B4 Fund 319 -083 -056  14.85 22.67 4 Fund -0.11 1.39 1.07
REEH Asset Allocation* (%) FER B ZTERKR Top Ten Holdings (%)
HEZE Equities 119 Hong Kong Government Bond Programme
{& % Bonds 73.7 1.1% Jan 17 2023 1.1
FH 45 % HoAth Cash & Others< 14.5 Hong Kong Government Bond Programme
1.97% Jan 17 2029 1.1
Hong Kong Government Bond Programme
2.02% Mar 07 2034 0.9
Xlit Ltd 4.45% Mar 31 2025 0.9
First Republic Bank 2.5% Jun 06 2022 0.8
Hong Kong Government Bond Programme
2.22% Aug 07 2024 0.8
Hong Kong Government Bond Programme
1.68% Jan 21 2026 0.8
HK Science & Tech Parks 3.2% Jul 11 2024 0.7
United States Treasury Note/Bond
1.5% Feb 15 2030 0.7
MUFG Bank Ltd/Hong Kong 3.01% Mar 14 2023 0.7
JEB&F5HE Risk Indicator (%) #:4Ba3H-3 Fund Expense Ratio* (%)
JEIE Volatility~ 3.41
Bz 4R 1] Risk class™ 3 F:4 Fund 2.47
Kiak Remarks :
eERB AR FEEERE MY - BREEE R UET R AEETE

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

LU R Bl B R B R W T -

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

B S AR o] DR NESGEE (L 1R 50 T R AH 72 100 -
Summation of asset allocation may not equal to 100 due to rounding.

< THR G R HCA | BIFESR 4 - FEWGROE RE(ROH -

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

N ORIEERIE R (A £3£EE’J!:FJ (B3R AR R SRR S B - BRI DN =4F (BRI H 2 A (B TE
H) WA/ 7 it
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.

M SRS T A B E AR
Refer to page 2 for the risk class table.

* WIBUERERSS HRIESABIE « it SRS 331 FE 2018424 4 1 H 201943 H31 HEGRAY «
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to
31 March 2019.

RO © SRR EEATRAE - SRBHEEATRAE - © 2020 Morningstar 5 B E 2R AR A H

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

Principal Insurance Company (Hong Kong) Limited.

FEHIE > HETSHIVE SR AIA SR REE A2 - 2]
104F HI R (E 1Y 28 B R 915k 2503 4% FRE S e {86 > > 1%
[EIFE1.26% » ZR{% NIE F JEE7E £ 0.67% o FEEEEIR
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Government bonds have also come under some selling
pressure as investors seek to meet redemption requests.
By month end, yields across many markets were not far
from record lows. The yield of the US 10-year initially

fell to an all-time low of 0.34%, before climbing back to
1.26%, and then falling back to end the month at 0.67%.
Gilts were similarly volatile. This difficult environment

for companies has led the rating agencies to revise their
predictions of default rates higher. US IG spreads initially
rose from around 130bps over Treasuries to almost
400bps on the prospect of a collapse in growth. All equity
market sectors saw a decline with the worst hit being the
most cyclical parts of the market.
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***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; () 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
MPF Scheme Brochure, 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 MPF Scheme Brochure for details, including the risk factors and product features.
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MPF Conservative Fund

BEfirER A Unit Class A

FHRE R Investment Objective
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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 (%)

4ERSIR Calendar Year Return (%)

17 HEHA Inception Date 29/01/2001

H4 5 Fund Currency HIT HKS

F444{E Fund Size 2,694. 7415 E# T (HKS million)

W BERAFRIA Unit Class A H4 Fund 4 Fund
g 3/02 3/04 3/06 3/08 3/10 3/12 3/14 3/16 3/18 3/21050 2019 1.38 2014 0.60
g 2018 1.00 2013 0.33
B £ ¥ 017 029 2012 075
%E 10 2016 0.06 2011 0.29
-E e 2015 0.17 2010 0.01
E
(5] 50

R PRI Cumulative Performance (%) 4£{L383 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 045 148 330 5.46 19.59 4 Fund 0.65 0.53 0.94
REEH Asset Allocation* (%) AR B4 1IERE Top Ten Holdings (%)
iS5 T 5 Money Market Instruments 72.5 Fubon Bank Deposit 2% Apr 7 2020 4.6
{2 Bonds 23.5 Fubon Bank Deposit 2% Apr 2 2020 3.8
FH 4 K Hofth Cash & Others< 3.9 Public Bank Deposit 2.1% Sep 9 2020 2.4
OCBC Wing Hang Bank Deposit 2.3% May 6 2020 2.4
ICBC (Asia) Deposit 2.05% Sep 4 2020 2.3
China Construction Bank Asia Deposit
2.13% Aug 27 2020 2.2
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 2.22% Aug 21 2020 1.9
JEk&$5EE Risk Indicator (%) H:$PpA¥EE®R Fund Expense Ratio* (%)
JEIiE Volatility~ 0.16
JE @4l Risk class™™ 1 #:4 Fund 0.69

Bk Remarks :
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The Fund was renamed from Capital Preservation Fund on 30 September 2009.
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The investment performance is NAV to NAV, gross income reinvested in HK dollar.
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Summation of asset allocation may not equal to 100 due to rounding.
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"Cash & Others" include cash, accounts receivable and accounts payable.
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Volatility is measured by the annualized standard deviation of the fund, based on its monthly rates of
return over the past 3 years. Funds with performance history of less than 3 years since inception to the
reporting date of the Fund factsheet is not required to show this item.

M S T H A B E R AR
Refer to page 2 for the risk class table.

" ABUE RS H 3 A31H o Laltonfi BBz s 1 H 2018474 H 1 H £20194°3 31 HIBHY -
Financial year end at 31 March each year. Fund expense ratio disclosed is calculated from 1 April 2018 to
31 March 2019.
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#4354 Fund Commentary
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Covid-19 pandemic continued to be the key factor driving
investor sentiment. Global policy response to the virus
are unprecedented. QE programme announced by global
central banks are substantial in size. On March 3, the Fed
cut its policy rates by 50bp to 1.0-1.25% band, its first
intermeeting cut since 2008. Policy rates were cut by
another 100bp on Mar 15. US 10Y Treasury yield reached
arecord low at 0.30% intra month, before it ended the
month at 0.67%. HK Government bond followed the same
direction as US, but with less magnitude. Yield on 10Y
HKGB was down 31bp, while 2Y down 47bp. The liquidity
conditions became tight ahead of quarter-end. 3-month
HIBOR rebounded 100bp from the low in mid-March,
tracking the LIBOR movement. The Fund continued to
lengthen duration when HKD rates were being squeezed
ahead of quarter-end. HIBOR curve is expected to trend
down given the rate cuts around the globe.

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

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

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