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Going into Q4 2020, what is your view on asset
allocation?

Recent economic data, such as US non-farm payroll,
unemployment rate, consumption and Purchasing
Managers' Index have pointed to recovery from
COVID-19. At the same time, interest rates remain at
unprecedented low levels. Indeed, the interest rates in
the past decade has been structurally lower than pre-
GFC levels. It is also expected that the current low rate
environment may last for several years.

Against this backdrop, we are neutral to slightly
overweight equities. For fixed-income, we remain
slightly underweight

What is your view on equity markets in different
regions?

Within equities, we are overweight the US because
of its strong fundamentals. In the past few years, the
Trump administration has rolled out a lot of policies
that favor domestic growth. Production lines, both
upstream and downstream, have been relocating back
to the US from Asia. The relocations could result in
a boost in property development, consumption and
manufacturing in the US which could help bring down
unemployment.

We are also becoming more positive on Asian equities
as they are set to benefit from a structural weakness
in USD, similar to the 2009-2010 period when the
USD weakened. There are also other drivers for Asian
equity markets. For example, Korea and Taiwan are
benefitting from its significant exposure in the tech
sector, while India has shown signs of economic
rebound from COVID-19.

Comparatively, we are less positive on Europe and
Japan, as we believe that their outperformance last
year was mainly liquidity driven, while the economic
fundamentals remain relatively weak.

As the US presential election is around the corner,
what are the implications of a Trump win or a Biden
win?

A Trump win would mean continuation of existing
policies, including America First , tax cuts, rollover of
employment insurance subsidies and being tough on
China. All these will be positive for domestic economic
growth.

On the other hand, so far, it is not clear what exactly
is Biden's economic policy. He aims to reduce the cold-
war impact, spend more on infrastructure, while at
the same time, he wants to tax more on the mid-to-
high income classes. So a Biden win could mean more
balanced economic policies for the coming four years,
less growthy compared with a Trump win.
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Risk-reward of equities is more attractive Spillover effect from US/China geopolitical
than that of bonds tension

u é%%ﬁaﬁﬁﬁ%?@iﬁiﬁﬁﬁgﬁ%

‘ Central Banks are ready to act and provide
. ‘ extra layer of insurance to protect growth
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potentially Brexit equity seems more resonable and attractive
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In light of the coronavirus outbreak, bond

markets benefit in the near term due to “flight
to safety” sentiment and threat of potential

recession
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US economic data and fundamentals are sound
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Federal Reserve provides protection, liquidity is
ample
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Policies favor domestic growth within the US
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US"/China Phase 1 trade deal signed, it is a Coronavirus outbreak might negatively impact
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Asia Pacific (ex J, H, C*) Equity USD structurally weakening enhances Asia's Dividends will likely be cut.
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Technological innovation push drives economies tension

in Korea and Taiwan
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China (Hong Kong) Equity China (Hong Kong) equity markets lag behind MERRESEE )
US market US-China strategic relationship has turned
{4 Neutral B E (58 BREGEESLFERKERS negative post the announcement of national
Valuation of China (Hong Kong) equity markets security bill.
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Social situation remains uncertain.
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Source: Invesco, as at September 10, 2020. The strategic allocation is on a relative basis. Opinions and forecasts are based on current market conditions and subject to
change without notice. * J = Japan, H = Hong Kong, C = China (Mainland China)
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Experience the difference on Invesco's new Hong Kong
website

At Invesco, we aim to deliver a superior investment experience for
clients. As such, we are pleased to announce the launch of our newly
designed website on 14 September 2020. This new website creates
a user-friendly browsing experience for our trusted and valued
investors and business partners.

An integrated web experience for Hong Kong investors

The new website combines our retail funds and pension funds
information into one single platform with an aim to provide you a
total solution for your investment planning.

Uncluttered design and streamlined navigation

Our new uncluttered design is easy to navigate, and more user-
friendly. The simple menu navigation gives you easier access
to timely fund and market updates, as well as comprehensive
retirement information and planning guides.

As part of the revamp, our web address is now changed to
www.invesco.com/hk. The old website automatically redirects clients
to the new website starting from the launch date.

You can simply go to our new website, choose “Login” from the
menu bar, it will direct you to the login page you need.

Visit us to experience the new design!
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How to manage MPF via digital channels to minimize social
contact

In view of the outbreak of COVID-19, the public is advised to handle
MPF matters through digital channels as far as practicable to reduce
social contact.

With safeguarding the health of the public and MPFA's staff as
a priority of consideration, members of the public are highly
recommended to make enquiries through MPFA's email (mpfa@mpfa.
org.hk) or MPFA's hotline (2918 0102) instead of visiting the MPFA
offices in person. This is not only convenient and time-saving, but
can also reduce social contact which helps prevent the spread of the
virus.

Most visitors to the MPFA offices make enquiries related to personal
accounts, withdrawal of MPF and making MPF contributions.
Scheme members can obtain such information from MPFA's website
and by using its online tools. MPF information and frequently
asked questions are available on MPFA's website (www.mpfa.org.
hk). Members can view details of their MPF personal accounts
through MPFA's e-Enquiry of Personal Account (ePA) platform /
mobile app. They can also manage their MPF accounts easily with
MPFA's one-stop MPF Fund Platform / mobile app which allow them
to examine information about different MPF funds and compare their
management fees and investment performance.

Scheme members who need assistance on individual MPF schemes
may contact their MPF trustees directly to save time. Furthermore,
MPF trustees provide different digital services for employers to make
contributions and for members to manage their MPF.

What is e-Enquiry of Personal Account?

The e-Enquiry of Personal Account (“ePA") is an electronic
platform established by MPFA to provide an easy-accessible
channel for members of MPF schemes to look up their own
MPF personal accounts at any time.
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What are the uses of ePA?

ePA helps you easily manage your MPF personal account(s) by
providing you with the following information:

1. Report of Personal Account (this includes information about
the number of personal account(s) you hold, and the name and
hotline of the trustee under which each account is held)

2. A contact list for all trustees
3. Fees and returns of MPF funds (mobile application only)
4. The latest MPF news

Scheme members may look up their own MPF personal accounts via
ePA; the MPFA may also issue email notification to scheme members
on latest report of MPF Personal Account. More information would
be provided by the MPFA on this electronic platform in the future.

How to apply for the ePA service?

Hong Kong Identity Card holders can fill in an online application form
in the ePA website or the mobile app to apply for the ePA service.
To protect the personal data of scheme members, verification of
identity by the MPFA after online application is required and scheme
members may choose to:

1. Provide copies of his/her Hong Kong Identity Card and residential
address proof of recent three months for identity verification
upon online application and activate his/her account; or

2. Visit one of the MPFA's offices for identity verification by
presenting his/her Hong Kong Identity Card and activate his/her
account.

The application for ePA service is an one-time process. Scheme
members once successfully applied as ePA users will enjoy lifetime
service.
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Invesco provides our clients with easy access to member pension information including self-service and contact us options.

EEAE SR ER%EHEE Invesco MPF member service overview

I S 4E6% Account Balance
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BAEERZ SR
Total value of fund units held in your

MPF account(s) and transaction
records

B HINRE IR (1)
Gain/(Loss) by Source

B EeffEram ()
Gain/(Loss) by Fund

23X 5 424% Transaction History
B iR
Contributions
n R
Transfer
B ESEik
Fund switching

HE S Fund Switching
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Switch existing assets
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Redirect future contributions
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Personal Profile Management

m EEREASR )
Update personal details

B

Change password
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Forms & Statement Download

B ORIETE
Forms download

B eGSR (FE)
Member benefit statement
(Annually)

B RESRENEERE
Quarterly statement on request

e/ REEM

Fund/Investment information
B SAESEFEE

Monthly fund factsheet
B ESER

Fund prices
mREIRE

Investment options
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Market updates & news
Education & planning
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Invesco HK website:
www.invesco.com/hk
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Interactive Voice
Response System

#h4e Hotline
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Invesco MPF
Member Hotline
(852) 2842 7878
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Opening hours:

Monday - Friday: 9:00 a.m.

to 6:00 p.m.; Saturday: 9:00
a.m. to 1:00 p.m. (Closed on
Sundays and public holidays)

¥¥=E B HE#E Walk-in counter
EEHRTEE I BEERE
41 &

41/F, Champion Tower, Three
Garden Road, Central, HK
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Temporarily closed until further notice. You

are highly recommended to manage your MPF
accounts online
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Unless otherwise stated, sources are from Invesco as at 10 September, 2020. 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 MPF Scheme Brochure/Prospectus for details,
including risk factors and product features.

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.

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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