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OFFERING DOCUMENT
MANULIFE GLOBAL SELECT (MPF) SCHEME

Important to note:
• You should consider your own risk tolerance level and 

financial circumstances before making any investment 
choices. When, in your selection of funds or the Default 
Investment Strategy, you are in doubt as to whether a 
certain fund 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 choices most 
suitable for you taking into account your circumstances.

• The asset allocation of the Default Investment Strategy 
and some of the constituent funds which are referred to 
as “Retirement Funds” will change over time and hence 
the  risk profile and return will also change over time. The 
Default Investment Strategy or the Retirement Funds may 
not be suitable for all members. You should understand 
the relevant risks involved before investment and consider 
factors other than age and review your own investment 
objectives.

• The Manulife MPF Interest Fund and the Manulife MPF 
Stable Fund (collectively the “Guaranteed Funds”) under 
this scheme invests solely in approved pooled investment 
funds in the form of insurance policies provided by 
Manulife (International) Limited. The guarantee is 
also given by Manulife (International) Limited. Your 
investments in the Guaranteed Funds, if any, are therefore 
subject to the credit risks of Manulife (International) 
Limited. Please refer to sections 6.2.2 and 6.2.3 of this 
Offering Document for details of the credit risks, guarantee 
features and qualifying conditions.

INTRODUCTION

Manulife Provident Funds Trust Company Limited is the trustee of 
the Manulife Global Select (MPF) Scheme, a mandatory provident 
fund scheme registered with the Mandatory Provident Fund Schemes 
Authority (the “Authority”) under the Mandatory Provident Fund 
Schemes Ordinance (“MPFS Ordinance”) and authorized by 
the Securities and Futures Commission# (the “SFC”). Manulife 
Provident Funds Trust Company Limited is capitalised in excess of 
statutory requirements and supported by Manulife (International) 
Limited under the Manulife Financial Group.

Manulife Financial is a leading Canadian-based financial services 
group operating in 22 countries and territories worldwide. For more 
than 120 years, clients have looked to Manulife for strong, reliable, 
trustworthy and forward-thinking solutions for their most significant 
financial decisions.  Our international network of employees, agents 
and distribution partners offers financial protection and wealth 
management products and services to millions of clients. We provide 
asset management services to institutional customers worldwide 
as well as reinsurance solutions, specializing in life and property 
and casualty retrocession. Funds under management by Manulife 
Financial and its subsidiaries were Cdn$454 billion (HK$3,332.7 
billion) as at June 30, 2010.

The Company operates as Manulife Financial in Canada and Asia 
and primarily as John Hancock in the United States. The shares of 
Manulife Financial Corporation (“MFC”), the holding company of 
Manulife Financial, are listed on the New York Stock Exchange, as 
well as the stock exchanges of Toronto, Hong Kong and Philippines.

The Manulife Global Select (MPF) Scheme is promoted by Manulife 
(International) Limited.  In 1936, Manulife sold its first provident 
fund plan in Hong Kong. With its wealth of experience and ISO 9001 
certification, Manulife provides the highest quality of provident fund 
services to both employers and members.  

Manulife Asset Management (Hong Kong) Limited {formerly 
known as Manulife Funds Direct (Hong Kong) Limited} 

(“MAMHK”) manages certain underlying investments (as detailed 
below) of the Manulife Global Select (MPF) Scheme.  MAMHK is 
a wholly-owned subsidiary of MFC which now conducts its global 
institutional asset management under the brand name of Manulife 
Asset Management* (“Manulife AM”). The investment division of 
MFC has been operating for over 100 years†, and has global expertise 
around the world in wealth management. MAMHK is licensed with 
the SFC to carry out asset management activities in Hong Kong.

Certain underlying investments are managed by FIL Investment 
Management (Hong Kong) Limited (formerly known as Fidelity 
Investments Management (Hong Kong) Limited). FIL Investment 
Management (Hong Kong) Limited was established in Hong Kong 
in 1981 and currently offers more than 80 mutual funds to investors 
through over 100 distributors in Hong Kong, including retail banks 
and insurance companies. 

Certain underlying investments are managed by Vanguard 
Investments Hong Kong Limited. Vanguard Investments Hong Kong 
Limited is a wholly owned subsidiary of The Vanguard Group, Inc. 
The Vanguard Group, Inc. is based in Malvern, Pennsylvania, and 
managing funds in the U.S. and other markets. Vanguard Investments 
Hong Kong Limited has delegated the investment management 
function of the underlying investments to Vanguard Investments 
Australia Ltd as the investment adviser. Vanguard Investments 
Australia Ltd which is based in Melbourne, Australia, is a wholly- 
owned subsidiary of The Vanguard Group, Inc. and an affiliate of 
Vanguard Investments Hong Kong Limited.

Important: If you are in doubt about the meaning or effect of 
the contents of this Offering Document, you should 
seek independent professional advice.

Manulife Provident Funds Trust Company Limited accepts 
responsibility for the accuracy of the information contained in this 
Offering Document as at the date of publication.

#  Although the Scheme has been registered with and authorized 
by the Authority and the SFC respectively, such registration 
and authorization do not imply official recommendation of the 
Scheme by the Authority and the SFC.

* Manulife Asset Management Limited, Manulife Asset 
Management (North America) Limited, Manulife Asset 
Management (US) LLC,  Manulife Asset Management 
(Europe) Limited, Manulife Asset Management (Asia), 
a division of Manulife Asset Management (Hong Kong) 
Limited and affiliates in Asia are referred to collectively under 
the brand name of Manulife Asset Management (“Manulife 
AM”).  Manulife AM was formerly branded as “MFC Global 
Investment Management”.

† A wholly owned subsidiary of MFC, The Manufacturers Life 
Insurance Company, was incorporated on June 23, 1887, and, 
as such, has been operating for over 100 years, providing a 
wide range of financial, insurance and investment management 
services to individuals, families, businesses and groups.
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1. SUMMARY    

The Manulife Global Select (MPF) Scheme (the “Scheme”) is a 
provident fund scheme constituted by a master trust deed appearing 
in the deed of amendment dated March 13, 2012, and seven 
supplemental deeds dated September 3, 2012, December 11, 2013, 
January 15, 2014, May 11, 2015, July 27, 2015, December 7, 2015 
and December 6, 2016 (the said master trust deed together with any 
subsequent amendments will hereinafter refer as “Trust Deed”) and 
is governed by the laws of the Hong Kong Special Administrative 
Region of the People’s Republic of China (“Hong Kong”). The 
Scheme is designed to provide retirement benefits to the members 
under the Scheme. 

The Scheme is a master trust scheme which currently consists of 
twenty-nine constituent funds as listed below. Each constituent 
fund has been structured as a feeder fund, the assets of which will 
be invested directly in a corresponding pooled investment fund in 
the form of a unit trust, except that the pooled investment funds 
in which the Manulife MPF Interest Fund and Manulife MPF 
Stable Fund invest are in the form of an insurance policy issued by 
Manulife (International) Limited (“MIL”) (collectively referred 
to as the “first level pooled investment funds”). The Scheme also 
offers an investment arrangement which is the Default Investment 
Strategy in accordance with the MPFS Ordinance (as described in 
section 3.1 and 3.1A).

The twenty-nine constituent funds (each of these is denominated 
in Hong Kong dollars (“HKD”)) in the Manulife Global Select 
(MPF) Scheme are:

(i) Manulife MPF Interest Fund (“Interest Fund”)

(ii) Manulife MPF Stable Fund (“Stable Fund”)

(iii) Manulife MPF Growth Fund (“Growth Fund”)

(iv) Manulife MPF Aggressive Fund (“Aggressive Fund”)

(v) Manulife MPF Conservative Fund (“Conservative Fund”)

(vi) Manulife MPF Hong Kong Equity Fund (“Hong Kong Equity 
Fund”)

(vii) Manulife MPF International Equity Fund (“International 
Equity Fund”)

(viii) Manulife MPF Pacific Asia Equity Fund (“Pacific Asia Equity 
Fund”)

(ix) Manulife MPF European Equity Fund (“European Equity 
Fund”)

(x) Manulife MPF North American Equity Fund (“North 
American Equity Fund”)

(xi) Manulife MPF Japan Equity Fund (“Japan Equity Fund”)

(xii) Manulife MPF Hong Kong Bond Fund (“Hong Kong Bond 
Fund”)

(xiii) Manulife MPF RMB Bond Fund (“RMB Bond Fund”) 

(xiv) Manulife MPF Pacific Asia Bond Fund (“Pacific Asia Bond 
Fund”)

(xv) Manulife MPF International Bond Fund (“International Bond 
Fund”)

(xvi) Manulife MPF China Value Fund (“China Value Fund”)

(xvii) Manulife MPF Healthcare Fund (“Healthcare Fund”)

(xviii) Manulife MPF Hang Seng Index Tracking Fund (“Hang Seng 
Index Tracking Fund”)

(xix) Manulife MPF Fidelity Growth Fund (“Fidelity Growth 
Fund”)

(xx) Manulife MPF Fidelity Stable Growth Fund (“Fidelity Stable 
Growth Fund”)

(xxi) Manulife MPF Core Accumulation Fund (“Core Accumulation 
Fund” or “CAF”)

(xxii) Manulife MPF Age 65 Plus Fund (“Age 65 Plus Fund” or 
“A65F”)

(xxiii) Manulife MPF Smart Retirement Fund (“Smart Retirement 
Fund”)  

(xxiv) Manulife MPF 2020 Retirement Fund (“2020 Retirement 
Fund”)

(xxv) Manulife MPF 2025 Retirement Fund (“2025 Retirement 
Fund”)

(xxvi) Manulife MPF 2030 Retirement Fund (“2030 Retirement 
Fund”)

(xxvii) Manulife MPF 2035 Retirement Fund (“2035 Retirement 
Fund”)

(xxviii) Manulife MPF 2040 Retirement Fund (“2040 Retirement 
Fund”)

(xxix) Manulife MPF 2045 Retirement Fund (“2045 Retirement 
Fund”)

The constituent funds described in (xxiii) to (xxix) above are 
collectively referred to as “Retirement Funds”, and each of them 
as a “Retirement Fund”.   

Except for the Interest Fund, the other twenty-eight constituent 
funds in the Scheme are unitised.

The assets of all first level pooled investment funds invested by 
the respective constituent funds will be managed by MAMHK, 
and sub-investment manager(s) may be appointed by MAMHK.  
The assets of the first level pooled investment fund invested by 
(v) Manulife MPF Conservative Fund will be invested in direct 
investment permissible under the Mandatory Provident Fund 
Schemes (General) Regulation (the “Regulation”).  The assets of 
the first level pooled investment fund invested by (xviii) Manulife 
MPF Hang Seng Index Tracking Fund will be invested in an index-
tracking collective investment scheme permissible under Section 
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6A of Schedule 1 to the Regulation (“ITCIS”).  Assets of twenty-
three first level pooled investment funds invested by the respective 
constituent funds (i) to (iv), (vi) to (xvii) and (xxiii) to (xxix) will be 
invested in an umbrella unit trust currently managed by MAMHK, 
and sub-investment manager(s) may also be appointed by MAMHK 
for the umbrella unit trust. The assets of the eleven first level pooled 
investment funds invested by the respective constituent funds (ii) to 
(iv), (vii) and (xxiii) to (xxix) may also be invested in one or more 
ITCIS. The assets of the first level pooled investment funds invested 
by the respective constituent funds (xix) to (xx) and (xxi) to (xxii) 
will each be invested as a feeder fund into the respective portfolios 
operated within another umbrella unit trust structure currently 
managed by FIL Investment Management (Hong Kong) Limited and 
Vanguard Investments Hong Kong Limited respectively.  Subject 
to the prior approval of the SFC and agreement of the Authority, at 
the first level pooled investment fund and the underlying umbrella 
unit trust level (“second level umbrella unit trusts”), the investment 
manager may from time to time delegate any or all of its investment 
management functions to one or more sub-investment managers 
who may or may not be within the Manulife Group.  Both the first 
level pooled investment funds and the second level umbrella unit 
trusts are approved by the Authority and authorized by the SFC as 
approved pooled investment funds (“APIF”) under the Regulation‡.

‡  Although the first level pooled investment funds and the second 
level umbrella unit trusts have been approved by the Authority 
and authorized by the SFC, such approval and authorization 
do not imply official recommendation of the first level pooled 
investment funds and the second level umbrella unit trusts by 
the Authority and the SFC.

Manulife MPF Age 65 Plus Fund Manulife Age 65 Plus Unit Trust Fund

Manulife MPF Smart Retirement Fund Manulife Smart Retirement Unit Trust 
Fund 

Manulife MPF 2020 Retirement Fund Manulife 2020 Retirement Unit Trust 
Fund 

Manulife MPF 2025 Retirement Fund Manulife 2025 Retirement Unit Trust 
Fund 

Manulife MPF 2030 Retirement Fund Manulife 2030 Retirement Unit Trust 
Fund 

Manulife MPF 2035 Retirement Fund Manulife 2035 Retirement Unit Trust 
Fund 

Manulife MPF 2040 Retirement Fund Manulife 2040 Retirement Unit Trust 
Fund 

Manulife MPF 2045 Retirement Fund Manulife 2045 Retirement Unit Trust 
Fund 

The first level pooled investment funds established under the Scheme 
will not be available to retail investors.

The commencement date of the Scheme is December 1, 2000. The 
Scheme financial year end will be the 31st of March.

The trustee of the Scheme is Manulife Provident Funds Trust 
Company Limited (the “Trustee”). The Trustee will assume the 
investment management function of the Scheme. The investment 
manager and the trustee of the first level pooled investment funds 
are MAMHK and HSBC Institutional Trust Services (Asia) Limited 
respectively.

Units in the unitised constituent funds will be valued for each dealing 
day which will be any day on which the banks in Hong Kong are 
open for business (excluding Saturdays) or such other day as the 
Trustee may from time to time determine.  Interests will be credited 
monthly in arrears to the Interest Fund.

Amounts payable on the subscriptions and redemptions under the 
Scheme will be in Hong Kong dollars. 

For information on fees and charges, please refer to section 7 of 
this Offering Document.

The constituent funds in the Scheme will be subject to risks inherent 
in all investments.  Please refer to the risk factors in section 3.2 for 
more details.

The Scheme shall be governed and construed in accordance with the 
laws of the Special Administrative Region of Hong Kong.

2. MANAGEMENT AND ADMINISTRATION   

The Scheme:
Trustee and Custodian: Manulife Provident Funds Trust 

Company Limited
22/F, Manulife Financial Centre
223-231 Wai Yip Street
Kwun Tong
Kowloon, Hong Kong

—————————————————————————
Auditors: Ernst & Young

22/F, CITIC Tower
1 Tim Mei Avenue
Central
Hong Kong

—————————————————————————
Administrator: Manulife (International) Limited

22/F, Manulife Financial Centre
223-231 Wai Yip Street
Kwun Tong
Kowloon, Hong Kong

—————————————————————————

Manulife Global Select 
(MPF) Scheme Constituent 
Funds

APIF (Insurance Policy/ 
Unit Trust Fund)

Manulife MPF Interest Fund Interest Fund Policy

Manulife MPF Stable Fund Stable Fund Policy

Manulife MPF Growth Fund Manulife Growth Unit Trust Fund

Manulife MPF Aggressive Fund Manulife Aggressive Unit Trust Fund 

Manulife MPF  Conservative Fund Manulife Conservative Unit Trust Fund 

Manulife MPF Hong Kong Equity Fund Manulife Hong Kong Equity Unit 
Trust Fund 

Manulife MPF International Equity Fund Manulife International Equity Unit 
Trust Fund 

Manulife MPF Pacific Asia Equity Fund Manulife Pacific Asia Equity Unit 
Trust Fund 

Manulife MPF European Equity Fund Manulife European Equity Unit Trust 
Fund 

Manulife MPF North American Equity 
Fund

Manulife North American Equity Unit 
Trust Fund 

Manulife MPF Japan Equity Fund Manulife Japan Equity Unit Trust Fund 

Manulife MPF Hong Kong Bond Fund Manulife Hong Kong Bond Unit Trust 
Fund 

Manulife MPF RMB Bond Fund Manulife RMB Bond Unit Trust Fund

Manulife MPF Pacific Asia Bond Fund Manulife Pacific Asia Bond Unit Trust 
Fund

Manulife MPF International Bond Fund Manulife International Bond Unit Trust 
Fund 

Manulife MPF China Value Fund Manulife China Value Unit Trust Fund 
Manulife MPF Healthcare Fund Manulife Healthcare Unit Trust Fund 
Manulife MPF Hang Seng Index 
Tracking Fund

Manulife Hang Seng Index Tracking 
Unit Trust Fund

Manulife MPF Fidelity Growth Fund Manulife Growth Unit Trust Fund 
(Series I)

Manulife MPF Fidelity Stable Growth 
Fund

Manulife Stable Growth Unit Trust 
Fund

Manulife MPF Core Accumulation Fund Manulife Core Accumulation Unit 
Trust Fund
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Guarantor in
relation to
Interest Fund and
Stable Fund:

Manulife (International) Limited
22/F, Manulife Financial Centre
223-231 Wai Yip Street
Kwun Tong
Kowloon, Hong Kong

For further enquiries, please call our customer service representative 
at 21081234 (Employer Hotline)  / 21081388 (Member Hotline) or 
write to us by facsimile at 21043504.

Please visit our website at www.manulife.com.hk for the latest 
version of Offering Document.

3. INVESTMENT AND BORROWING   
3.1 MPF Default Investment Strategy (“DIS”)

In the contents of the DIS and the DIS CFs (refer to section 
3.1.1), the following terms are defined herein for reference: 

˙ “Higher risk assets” mean assets identified in the guidelines 
issued by the Authority from time to time and include 
such as shares, warrants, financial futures contracts and 
financial option contracts (that are used other than for 
hedging purposes), ITCIS, etc. 

˙ “CAF Reference Portfolio” and “A65F Reference 
Portfolio” are the MPF industry developed reference 
portfolio and published by the Hong Kong Investment 
Funds Association for the purpose of providing a common 
reference point for performance and asset allocation 
of the DIS CFs, i.e. the CAF and A65F respectively. 
The reference portfolio is a composite benchmark with 
attribution to the underlying indices and at the initial 
launch the composite is as follows:

 CAF Reference Portfolio: 60% FTSE MPF All-World 
Index (HKD unhedged total return) + 37% Citi MPF World 
Government Bond Index (HKD hedged total return) + 
3% cash or money market instruments providing a return 
at MPF Prescribed Savings Rate  (HKD unhedged total 
return)

 A65F Reference Portfolio: 20% FTSE MPF All-World 
Index (HKD unhedged total return) + 77% Citi MPF World 
Government Bond Index (HKD hedged total return) + 
3% cash or money market instruments providing a return 
at MPF Prescribed Savings Rate (HKD unhedged total 
return)

 The reference portfolio is subject to review on regular 
basis and may change. For more and the latest information 
about the reference portfolio, please visit the website of 
the Hong Kong Investment Funds Association at www.
hkifa.com.hk.

DIS is a ready-made investment arrangement mainly designed 
for those members who are not interested or do not wish 
to make an investment choice, and is also available as an 
investment choice itself for members who find it suitable for 
their own circumstances. With effect from April 1, 2017, the 
default investment arrangement of the Scheme will be the DIS 
in replacing the original default investment arrangement i.e. 
the Interest Fund and for those members who do not make an 
investment choice, their contributions and accrued benefits 
transferred from another scheme (“transferred monies”) will 
be invested in accordance with the DIS. The DIS is required 
by law to be offered in every MPF scheme and is designed to 
be substantially similar in all schemes.

3.1.1 Key features about DIS

Asset allocation of the DIS

The DIS aims to balance the long term effects of investment 
risk and return through investing in two constituent funds, 
namely the Manulife MPF Core Accumulation Fund (“Core 
Accumulation Fund” or “CAF”) and the Manulife MPF Age 65 
Plus Fund (“Age 65 Plus Fund” or “A65F”) (each a “DIS CF” 
and together the “DIS CFs”), according to the pre-set allocation 

percentages at different ages. The CAF will invest around 60% 
in higher risk assets (higher risk assets generally mean equities 
or similar investments) and 40% in lower risk assets (lower 
risk assets generally mean bonds or similar investments) of its 
net asset value whereas the A65F will invest around 20% in 
higher risk assets and 80% in lower risk assets. Both constituent 
funds adopt globally diversified investment principles and 
use different classes of assets, including global equities, fixed 
income, money market instruments and cash, and other types 
of assets allowed under the MPF legislation.

De-risking of the DIS

Accrued benefits invested through the DIS will be invested 
in a way that adjusts risk depending on a member’s age.  The 
DIS will manage investment risk exposure by automatically 
reducing the exposure to higher risk assets and correspondingly 
increasing the exposure to lower risk assets as the member gets 
older.  Such de-risking is to be achieved by way of reducing the 
holding in CAF and increasing the holding in A65F throughout 
the prescribed time span as detailed below.  Diagram 1 below 
shows the target proportion of investment in riskier assets over 
time.  The asset allocation stays the same up until 50 years of 
age, then reduces steadily until the age of 64, after which it 
stays steady again.

Members should refer to “Additional key risks relating to 
the DIS” in section 3.2 for further information on the risks 
associated with investing in accordance with the DIS.

Diagram 1: Asset allocation between constituent funds in 
the DIS

Note: The exact proportion of the portfolio in higher/lower risk 
assets at any point in time may deviate from the target 
glide path mainly due to market fluctuations. 

The above de-risking is to be achieved by annual adjustments 
of asset allocation gradually from the CAF to the A65F under 
the DIS. Switching of the existing accrued benefits among the 
CAF and A65F will be automatically carried out each year 
(“annual de-risking”) on a member’s birthday and according to 
the allocation percentages in the DIS de-risking table as shown 
in Diagram 2 below. 

3.1.2 Dealing day of annual de-risking

If a member’s birthday is not on a dealing day, then the annual 
de-risking will be moved to the next available dealing day. If 
the birthday of the relevant member falls on the 29th of February 
and in the year which is not a leap year, then the annual de-
risking will be moved to the 1st of March or the next available 
dealing day. Members should also note that as the de-risking 
process involves switching between the two DIS CFs, rounding 
differences in the number of units may arise and please refer to 
section 6.3 below on how the number of units will be calculated. 
When one or more instructions from members, such as 
subscription, redemption or switching instructions, are also 
being processed and with units to be issued/redeemed (in 
the case of the Interest Fund where investment to be made 

Lower risk assets (mainly global bonds)
Higher risk assets (mainly global equities)

40%

60%

80%

20%

Core Accumulation Fund

           Under 50 50 - 64

Age 65 Plus Fund

         64 + Age
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in or monies to be withdrawn from) on the same dealing 
day as the dealing day scheduled for the annual de-risking 
for a relevant member, such instruction(s) and the annual 
de-risking in respect of such member will take place on 
the same day. In such case, the annual de-risking will only 
take place after processing those instruction(s). Member 
can visit our website at www.manulife.com.hk for the relevant 
information on our MPF services. To the extent practicable, 
a notice will be sent to those members who invest in the DIS 
at least 60 days prior to their 50th birthday to notify them the 
commencement of the first de-risking. A confirmation of de-
risking details will also be sent to the member within 5 business 
days after the de-risking process is completed. Member should 
be aware that the above de-risking will not apply where a 
member has chosen the CAF and A65F as individual fund 
choices (rather than as part of DIS).

In summary, under the DIS:

˙ When a member is below the age of 50, all his contributions 
and transferred monies will be invested in the CAF. 

˙ When a member is between the ages of 50 and 64, all 
his contributions and transferred monies will be invested 
according to the allocation percentages between the CAF 
and A65F as shown in the DIS de-risking table in Diagram 
2 below. The de-risking on the existing accrued benefits 
will be automatically carried out as described above.

˙ When a member reaches the age of 64, all his contributions 
and transferred monies will be invested in the A65F.

If the Trustee does not have the full date of birth of the relevant 
member, the annual de-risking will be carried out as follows:

˙ If only the year and month of birth is available, the annual 
de-risking will take place on the last calendar day of the 
birth month or the next available dealing day if such day 
is not a dealing day.

˙ If only the year of birth is available, the annual de-risking 
will take place on the last calendar day of the year or the 
next available dealing day if such day is not a dealing day.

When the relevant member provides or rectifies his/her date 
of birth and the allocation percentages between the CAF and 
A65F for DIS at  the member’s age is different from the current 
allocation percentages for such  member in the Trustee’s record, 
the Trustee will adjust the allocation percentages between the 
CAF and A65F for the accrued benefits and update the allocation 
percentages applicable to new contributions according to the 
allocation percentages in the DIS de-risking table shown in 
Diagram 2 below as soon as practicable. The annual de-risking 
will discontinue at the time when the Trustee being satisfied 
that the member has deceased.

Diagram 2: DIS de-risking table

Age Core Accumulation 
Fund Age 65 Plus Fund

Below 50 100.0% 0.0%

50 93.3% 6.7%

51 86.7% 13.3%

52 80.0% 20.0%

53 73.3% 26.7%

54 66.7% 33.3%

55 60.0% 40.0%

56 53.3% 46.7%

57 46.7% 53.3%

58 40.0% 60.0%

59 33.3% 66.7%

60 26.7% 73.3%

61 20.0% 80.0%

62 13.3% 86.7%

63 6.7% 93.3%

64 and above 0.0% 100.0%

Note: The above allocation between the CAF and A65F 
is made at the point of annual de-risking and the 
proportion of the CAF and A65F in the DIS portfolio 
may vary during the year due to market fluctuations. 

 Please refer to section 3.1A (xxi) and (xxii) for the investment 
policies of the CAF and A65F and sections 4.4, 4.5, 4.5A and 
6.3 about specific administrative arrangements for the DIS.

3.1A Investment Policies

(i) Manulife MPF Interest Fund

 The Interest Fund is a non-unitised bond fund of the 
Scheme that provides a capital guarantee and aims to 
provide members with interest each month at a rate 
that equals to or exceeds the prescribed savings rate§ 

published by the Authority.  The interest rate (which shall 
not be less than zero) shall be declared by the Trustee at 
its sole discretion at the recommendation of MIL at the 
end of the month.  Please refer to section 6.2.3 below for 
details.  The Interest Fund is designed to provide capital 
guarantee and short term growth for members who wish 
to invest conservatively, members who are close to the age 
of retirement or members who are seeking a temporary 
safe-haven during more turbulent economic times.

 It is intended that the underlying investments for the 
Interest Fund will invest at least 70% of the net asset value 
of the Interest Fund in Hong Kong dollar fixed income 
instruments.  The underlying portfolio may also include 
other investments as permitted under the Regulation, up 
to 30% of the net asset value of the Interest Fund.   

 In order to provide the capital guarantee and return, a 
reserve account funded solely by a smoothing provision 
will be maintained at the insurance policy level inside 
the Interest Fund to provide for systematic funding for 
the cost of the guarantee.  The guarantee feature will 
therefore lead to a dilution of performance of the Interest 
Fund.  In addition, MIL will use its own assets to ensure 
that the guarantee is fulfilled over the term of the Scheme 
if assets of the Interest Fund prove inadequate.  Please 
refer to section 6.2.3 below for a detailed explanation of 
the smoothing provision.

 The portfolio of any underlying APIF under the Interest 
Fund will not engage in security lending nor enter into 
repurchase agreements.  It may acquire financial futures 
contracts and financial option contracts for hedging 
purpose.

§ Prescribed savings rate means for any month, the 
prescribed savings rate declared by the Authority for 
the purposes of section 37(8) of the Regulation.

(ii) Manulife MPF Stable Fund

 The Stable Fund is a unitised balanced fund of the Scheme 
that aims to provide relatively stable medium to long 
term growth.  Members are also provided with an interest 
guarantee upon the occurrence of certain pre-determined 
events provided that the qualifying condition is satisfied 
(see section 6.2.2 below).  The guaranteed rate of interest 
for each month will be equal to the prescribed savings rate 
published by the Authority.  The Stable Fund provides a 
conservative investment for members who are prepared to 
accept modest fluctuations in the value of their investment 
in order to achieve long term returns.

 It is intended that the underlying investment will be made 
on a diversified basis.  Up to 40% of the portfolio of the 
Stable Fund will be indirectly invested in equities and 
equity-related investments, with the remainder of the 



210MM
29

7M
M

6

assets being indirectly invested in bonds, deposits and 
other investments as permitted under the Regulation.  The 
investment manager may at its discretion invest in any 
region such as America, Pacific Asia, Japan, Europe, etc, 
with a relative bias towards Hong Kong.  This intended 
asset allocation as aforesaid is for reference only and 
may be changed as and when market, political, structural, 
economic and other conditions change that the investment 
manager deems appropriate.

 The guarantee provides a comfort zone for members upon 
the occurrence of the pre-determined events (see section 
6.2.2 below), during an unfavourable investment climate 
which may temporarily jeopardise investment returns.

 A reserve account funded by a provision for guarantee, 
which is deducted from the assets value of the insurance 
policy corresponding to the Stable Fund, will be 
maintained at the insurance policy level inside the Stable 
Fund to provide for systematic funding for the cost of the 
guarantee.  The guarantee features will therefore lead to a 
dilution of performance of the Stable Fund.  In addition, 
MIL provides a third party guarantee and will use its own 
assets to ensure that the guaranteed benefits are paid by 
the Stable Fund over the term of the Scheme if assets of 
the Stable Fund prove inadequate.

 The portfolio of any underlying APIF under the Stable 
Fund will not engage in security lending nor enter into 
repurchase agreements and may acquire financial futures 
contracts and financial option contracts for hedging 
purpose. The underlying ITCIS may engage in security 
lending, enter into repurchase agreements, and acquire 
financial futures contracts and financial option contracts as 
permitted under applicable laws and regulations including 
the Regulation and guidelines issued by the Authority.

(iii) Manulife MPF Growth Fund

 The Growth Fund is a unitised balanced fund of the Scheme 
which is designed to provide medium to long term capital 
growth for members who hold a longer term investment 
view and who are prepared to accept fluctuations in the 
value of their investments in order to achieve long term 
returns.  

 It is intended that the underlying investments will be 
made on a diversified basis.  Around 50% to 90% of the 
underlying portfolio of the Growth Fund will be indirectly 
invested in equities and equity-related investments, with 
the remainder of the assets being indirectly invested in 
bonds, deposits and other investments as permitted under 
the Regulation.  The investment manager may at its 
discretion invest in any region such as America, Pacific 
Asia, Japan, Europe, etc.  The intended asset allocation 
as aforesaid is for reference only and may be changed as 
and when market, political, structural, economic and other 
conditions change that the investment manager deems 
appropriate.

 The portfolio of any underlying APIF under the Growth 
Fund will not engage in security lending nor enter into 
repurchase agreements and may acquire financial futures 
contracts and financial option contracts for hedging 
purpose. The underlying ITCIS may engage in security 
lending, enter into repurchase agreements, and acquire 
financial futures contracts and financial option contracts as 
permitted under applicable laws and regulations including 
the Regulation and guidelines issued by the Authority.

(iv) Manulife MPF Aggressive Fund

 The Aggressive Fund is a unitised equity fund aiming 
to provide long term capital growth.  The Aggressive 
Fund is designed for members who hold a long term 
investment view and who are prepared to accept significant 
fluctuations in the value of their investments in order to 
achieve long term returns.  

 It is intended that the underlying investments will be made 
on a diversified basis.  The underlying portfolio will be 
indirectly invested mainly in equities and equity-related 
investments.  The underlying portfolio may also include 
bonds, deposits and other investments as permitted under 
the Regulation, up to 30% of the net asset value of the 
Aggressive Fund.  The investment manager may at its 
discretion invest in any region such as America, Pacific 
Asia, Japan, Europe, etc, with a relative bias towards 
Hong Kong and Pacific Asia region markets.  The intended 
asset allocation as aforesaid is for reference only and may 
be changed as and when market, political, structural, 
economic and other conditions change that the investment 
manager deems appropriate.

 The portfolio of any underlying APIF under the Aggressive 
Fund will not engage in security lending nor enter into 
repurchase agreements and may acquire financial futures 
contracts and financial option contracts for hedging 
purpose. The underlying ITCIS may engage in security 
lending, enter into repurchase agreements, and acquire 
financial futures contracts and financial option contracts as 
permitted under applicable laws and regulations including 
the Regulation and guidelines issued by the Authority.

(v) Manulife MPF Conservative Fund

 The Conservative Fund##, mandated by the MPFS 
Ordinance, aims to provide a rate of return to match the 
prescribed savings rate published by the Authority but with 
no guarantee of capital or interest.

 It is intended that the underlying investments for 
Conservative Fund will invest in fixed income instruments 
that comply with Section 37 and Schedule 1 of the 
Regulation. The underlying assets of the Conservative 
Fund must have an average portfolio remaining maturity 
period of not more than 90 days.  The Conservative Fund 
must also maintain a total value of Hong Kong dollar 
currency investment equal to the total market value of the 
constituent fund, as measured by the effective currency 
exposure in accordance with section 16 of Schedule 1 of 
the Regulation.

 Members in the Scheme should note that an investment in 
the Conservative Fund is not the same as placing funds on 
deposit with a bank or deposit taking company and that 
there is no obligation on the part of the Trustee to redeem 
the investment at the subscription value.  In addition, 
members should note that the Conservative Fund is not 
subject to the supervision of the Hong Kong Monetary 
Authority.

 The portfolio of any underlying APIF under the 
Conservative Fund will not engage in security lending nor 
enter into repurchase agreements. 
##  Fees and charges of an MPF conservative fund can 

be deducted from either (i) the assets of the fund or 
(ii) members’ account by way of unit deduction.  The 
Manulife MPF Conservative Fund uses method (i) and, 
therefore, any unit prices / NAV / fund performance 
quoted for the fund have incorporated the impact of 
fees and charges.

(vi) Manulife MPF Hong Kong Equity Fund

 The Hong Kong Equity Fund is a unitised equity fund of 
the Scheme which is designed to provide medium to long 
term capital growth for members who hold a longer term 
investment view and who are prepared to accept significant 
fluctuations in the value of their investments in order to 
achieve long term returns.  

 It is intended that the underlying investments will be made 
on a diversified basis mainly in shares of companies listed 
on Hong Kong Stock Exchange or companies covering 
different sectors of the economy in Hong Kong and which 
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economic and other conditions change that the investment 
manager deems appropriate.

 The portfolio of any underlying APIF under the Pacific 
Asia Equity Fund will not engage in security lending nor 
enter into repurchase agreements and may acquire financial 
futures contracts and financial option contracts for hedging 
purpose.

(ix) Manulife MPF European Equity Fund

 The European Equity Fund is a unitised equity fund 
of the Scheme which seeks to achieve medium to long 
term capital growth for members who hold a longer 
term investment view and who are prepared to accept 
fluctuations in the value of their investments in order to 
achieve long term returns.  

 It is intended that the underlying investments will be made 
on a diversified basis in shares of companies covering 
different sectors of the economy in Europe and which 
are listed on any stock exchange.  At least 30 per cent of 
the European Equity Fund will be exposed to Hong Kong 
dollar currency investments as measured by the effective 
currency exposure in accordance with s.16 of Schedule 
1 of the Regulation. The underlying portfolio may also 
include bonds, deposits and other investments as permitted 
under the Regulation, up to 30% of the net asset value of 
the European Equity Fund.  The intended asset allocation 
as aforesaid is for reference only and may be changed as 
and when market, political, structural, economic and other 
conditions change that the investment manager deems 
appropriate.

 The portfolio of any underlying APIF under the European 
Equity Fund will not engage in security lending nor enter 
into repurchase agreements and may acquire financial 
futures contracts and financial option contracts for hedging 
purpose.

(x) Manulife MPF North American Equity Fund

 The North American Equity Fund is a unitised equity 
fund of the Scheme aiming to provide medium to long 
term capital growth for members who hold a long 
term investment view and who are prepared to accept 
fluctuations in the value of their investments in order to 
achieve long term returns.  

 It is intended that the underlying investments will be made 
on a diversified basis in shares of companies covering 
different sectors of the economy in North America and 
which are listed on any stock exchange. At least 30 per 
cent of the North American Equity Fund will be exposed 
to Hong Kong dollar currency investments as measured by 
the effective currency exposure in accordance with s.16 of 
Schedule 1 of the Regulation.  The underlying portfolio 
may also include bonds, deposits and other investments as 
permitted under the Regulation, up to 30% of the net asset 
value of the North American Equity Fund.  The intended 
asset allocation as aforesaid is for reference only and 
may be changed as and when market, political, structural, 
economic and other conditions change that the investment 
manager deems appropriate.

 The portfolio of any underlying APIF under the North 
American Equity Fund will not engage in security lending 
nor enter into repurchase agreements and may acquire 
financial futures contracts and financial option contracts 
for hedging purpose.

(xi) Manulife MPF Japan Equity Fund

 The Japan Equity Fund is a unitised equity fund of the 
Scheme which is designed to provide medium to long 
term capital growth for members who hold a longer term 
investment view and who are prepared to accept significant 
fluctuations in the value of their investments in order to 
achieve long term returns.  

are listed on any stock exchange.  The underlying portfolio 
may also include bonds, deposits and other investments as 
permitted under the Regulation, up to 30% of the net asset 
value of the Hong Kong Equity Fund.  The underlying 
portfolio may also, via the Stock Connect, invest up to 
10% of its net asset value in shares of companies listed in 
Mainland China. The intended asset allocation as aforesaid 
is for reference only and may be changed as and when 
market, political, structural, economic and other conditions 
change that the investment manager deems appropriate.

 The portfolio of any underlying APIF under the Hong 
Kong Equity Fund will not engage in security lending nor 
enter into repurchase agreements and may acquire financial 
futures contracts and financial option contracts for hedging 
purpose.

(vii) Manulife MPF International Equity Fund

 The International Equity Fund is a unitised equity fund 
aiming to provide medium to long term capital growth 
for members who hold a longer term investment view and 
who are prepared to accept fluctuations in the value of their 
investments in order to achieve long term returns.  

 It is intended that the underlying investments will be made 
on a diversified basis.  The underlying portfolio of the 
International Equity Fund will invest indirectly in global 
equities and equity-related investment.  The investment 
manager may at its discretion invest in any region such as 
North America, Japan, Europe, other Pacific Asia region 
markets and Hong Kong.  At least 30 per cent of the 
International Equity Fund will be exposed to Hong Kong 
dollar currency investments as measured by the effective 
currency exposure in accordance with s.16 of Schedule 1 of 
the Regulation. The underlying portfolio may also include 
bonds, deposits and other investments as permitted under 
the Regulation, up to 30% of the net asset value of the 
International Equity Fund.  The intended asset allocation 
as aforesaid is for reference only and may be changed as 
and when market, political, structural, economic and other 
conditions change that the investment manager deems 
appropriate.

 The portfolio of any underlying APIF under the 
International Equity Fund will not engage in security 
lending nor enter into repurchase agreements and may 
acquire financial futures contracts and financial option 
contracts for hedging purpose. The underlying ITCIS 
may engage in security lending, enter into repurchase 
agreements, and acquire financial futures contracts and 
financial option contracts as permitted under applicable 
laws and regulations including the Regulation and 
guidelines issued by the Authority.

(viii) Manulife MPF Pacific Asia Equity Fund

 The Pacific Asia Equity Fund is a unitised equity fund of 
the Scheme which is designed to provide medium to long 
term capital growth for members who hold a long term 
investment view and who are prepared to accept significant 
fluctuations in the value of their investments in order to 
achieve long term returns.  

 It is intended that the underlying investments will be made 
on a diversified basis in shares of companies covering 
different sectors of the Asia Pacific markets, excluding 
Japan and which are listed on any stock exchange.  At least 
30 per cent of the Pacific Asia Equity Fund will be exposed 
to Hong Kong dollar currency investments as measured by 
the effective currency exposure in accordance with s.16 of 
Schedule 1 of the Regulation.  The underlying portfolio 
may also include bonds, deposits and other investments 
as permitted under the Regulation, up to 30% of the net 
asset value of the Pacific Asia Equity Fund.  The intended 
asset allocation as aforesaid is for reference only and may 
be changed as and when market, political, structural, 
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 It is intended that the underlying investments will be made 
on a diversified basis in shares of companies covering 
different sectors of the economy in Japan and which are 
listed on any stock exchange.  At least 30 per cent of 
the Japan Equity Fund will be exposed to Hong Kong 
dollar currency investments as measured by the effective 
currency exposure in accordance with s.16 of Schedule 
1 of the Regulation.  The underlying portfolio may also 
include bonds, deposits and other investments as permitted 
under the Regulation, up to 30% of the net asset value of 
the Japan Equity Fund.  The intended asset allocation as 
aforesaid is for reference only and may be changed as and 
when market, political, structural, economic and other 
conditions change that the investment manager deems 
appropriate.

 The portfolio of any underlying APIF under the Japan 
Equity Fund will not engage in security lending nor enter 
into repurchase agreements and may acquire financial 
futures contracts and financial option contracts for hedging 
purpose.

(xii) Manulife MPF Hong Kong Bond Fund

 The Hong Kong Bond Fund is a unitised bond fund of 
the Scheme which is designed to provide a competitive 
overall rate of return for members who hold a conservative 
investment view.  

 It is intended that the underlying investments will be made 
on diversified basis with at least 70% of the net asset value 
of the Hong Kong Bond Fund invested in Hong Kong 
dollar denominated permitted deposits and debt securities 
(in a range of portfolio remaining maturity periods) issued 
by the government of Hong Kong or any government, 
central bank or multilateral international agency.  It may 
also purchase Debt Securities which satisfy the minimum 
credit rating stipulated by the Authority or those which are 
listed on any approved stock exchange, being a security 
issued by, or guaranteed by, a company whose shares 
are so listed.  The underlying portfolio may also include 
other investments as permitted under the Regulation, up to 
30% of the net asset value of the Hong Kong Bond Fund.  
The intended asset allocation as aforesaid is for reference 
only, and may be changed as and when market, political, 
structural, economic and other conditions change that the 
investment manager deems appropriate.

 The portfolio of any underlying APIF under the Hong 
Kong Bond Fund will not engage in security lending nor 
enter into repurchase agreements and may acquire financial 
futures contracts and financial option contracts for hedging 
purpose.

(xiii) Manulife MPF RMB Bond Fund

 The RMB Bond Fund  is a unitised bond fund of the 
Scheme which is designed to provide competitive overall 
rate of returns for members who hold a longer term 
investment view and want to seek returns through capital 
appreciation and income generation.

 The RMB Bond Fund will be invested solely into an 
APIF (Manulife RMB Bond Unit Trust Fund) which is 
denominated in HKD and not in RMB. The underlying 
investments will be made on a diversified basis (in terms 
of issuers and geographical distribution of such issuers) 
with at least 70% of the net asset value of the RMB Bond 
Fund invested in Renminbi (“RMB”) denominated debt 
securities which are issued, traded or distributed by any 
government, central bank, supra-nationals, multilateral 
international agencies and corporate issuers outside 
Mainland China. It may also purchase RMB denominated 
debt securities which satisfy the minimum credit rating 
stipulated by the Authority or those which are listed on 
any approved stock exchange being a security issued by, 
or guaranteed by, a company whose shares are so listed. 

These RMB denominated debt securities include but are 
not limited to bonds and convertible debt securities.

 The RMB Bond Fund  may also, through the underlying 
APIF, invest up to 30% of its net asset value in other 
RMB or non-RMB denominated investments including 
money market instruments, certificates of deposits, cash 
and deposits, and non-RMB denominated debt securities, 
as permitted under the Regulation. The non-RMB 
denominated investments are primarily denominated 
in Hong Kong dollars or US dollars, but may also be 
denominated in other currencies in the Asia Pacific Region 
as the investment manager deems appropriate having 
regard to various market conditions. It is intended that 
the non-RMB denominated investment exposure may 
help to mitigate the risks arising from RMB exchange rate 
fluctuations, provide flexibility to achieve steady growth 
over the long term in different market conditions and/or 
reduce the cost of currency hedging.

 The RMB Bond Fund  will maintain an effective currency 
exposure to Hong Kong dollars of not less than 30 per cent 
of its net asset value in accordance with s.16 of Schedule 
1 to the Regulation through investments in Hong Kong 
dollars or currency hedging.

 The target ranges of asset allocation of the underlying 
APIF are as follows:

By investment type:
Debt securities 70%-100%
Other instruments including money market 
instruments, certificates of deposits, cash 
and deposits 0%-30%

By currency:
RMB denominated investments 70%-100%
Non-RMB denominated investments 0%-30%

The underlying APIF of the RMB Bond Fund will not 
invest in securities issued within Mainland China through 
any Qualified Foreign Institutional Investor (QFII) quota.

 The asset allocation of the underlying APIF may, at the 
discretion of its investment manager, deviate from the 
above target ranges during the period when there may 
be adverse impacts to the performance of the underlying 
APIF due to market, political, structural, economic and 
other conditions change as determined by the investment 
manager acting in good faith and in a reasonable manner.

 The RMB Bond Fund will not acquire financial future 
contracts and financial option contracts, however the 
portfolio of any underlying APIF may acquire financial 
futures contracts and financial option contracts for hedging 
purpose. Both the RMB Bond Fund and any underlying 
APIF will not engage in securities lending nor enter into 
repurchase agreements.

(xiv) Manulife MPF Pacific Asia Bond Fund

 The Pacific Asia Bond Fund is a unitised bond fund of 
the Scheme which is designed to provide competitive 
overall rate of returns for members who hold a longer term 
investment view and want to seek returns through income 
and capital appreciation.

 It is intended that the underlying investments will be made 
on diversified basis mainly in debt securities issued by any 
government, central bank, supra-nationals, multilateral 
international agency and corporate issuers in the Asia 
Pacific region. It may also purchase debt securities 
which satisfy the minimum credit rating stipulated by the 
Authority or those which are listed on any approved stock 
exchange being a security issued by, or guaranteed by, a 
company whose shares are so listed. At least 30 per cent of 



210MM
29

7M
M

9

the Pacific Asia Bond Fund will be exposed to Hong Kong 
dollar currency investments, as measured by the effective 
currency exposure in accordance with s.16 of Schedule 1 of 
the Regulation. The underlying portfolio may also include 
other investments as permitted under the Regulation, up to 
30% of the net asset value of the Pacific Asia Bond Fund.  
The intended asset allocation as aforesaid is for reference 
only and may be changed as and when market, political, 
structural, economic and other conditions change that the 
investment manager deems appropriate.

 The portfolio of any underlying APIF under the Pacific 
Asia Bond Fund will not engage in security lending nor 
enter into repurchase agreements and may acquire financial 
futures contracts and financial option contracts for hedging 
purpose.

(xv) Manulife MPF International Bond Fund

 The International Bond Fund is a unitised bond fund of the 
Scheme which is designed to provide competitive overall 
rates of return for members who want to have a stable 
return.  

 It is intended that the underlying investments will be 
made on diversified basis mainly in Permitted Deposits, 
Debt Securities issued by any government, central bank 
or multilateral international agency.  It may also purchase 
Debt Securities which satisfy the minimum credit rating 
stipulated by the Authority or those which are listed on 
any approved stock exchange being a security issued by, 
or guaranteed by, a company whose shares are so listed.  
At least 30 per cent of the International Bond Fund will 
be exposed to Hong Kong dollar currency investments, as 
measured by the effective currency exposure in accordance 
with s.16 of Schedule 1 of the Regulation. The investment 
manager may at its discretion invest in any region such as 
North America, Europe, United Kingdom and Asia.  The 
underlying portfolio may also include other investments 
as permitted under the Regulation, up to 30% of the net 
asset value of the International Bond Fund.  The intended 
asset allocation as aforesaid is for reference only and 
may be changed as and when market, political, structural, 
economic and other conditions change that the investment 
manager deems appropriate. 

 The portfolio of any underlying APIF under the 
International Bond Fund will not engage in security 
lending nor enter into repurchase agreements and may 
acquire financial futures contracts and financial option 
contracts for hedging purpose.

(xvi) Manulife MPF China Value Fund

 The China Value Fund is a unitised equity fund of the 
Scheme which is designed to provide medium to long 
term capital growth for members who hold a longer term 
investment view and who are prepared to accept significant 
fluctuations in the value of their investments in order to 
achieve long term returns.

 It is intended that the underlying investments will be 
made on a diversified basis mainly in shares of companies 
covering different sectors of the economy in the Greater 
China region, including the People’s Republic of China, 
Hong Kong and Taiwan, and which are listed on any stock 
exchange subject to the restrictions in the Regulation 
and which have a value or growth proposition.  At least 
30 per cent of the China Value Fund will be exposed to 
Hong Kong dollar currency investments as measured by 
the effective currency exposure in accordance with s.16 
of Schedule 1 of the Regulation. The underlying portfolio 
may also include bonds, deposits and other investments 
as permitted under the Regulation, up to 30% of the net 
asset value of the China Value Fund. The intended asset 
allocation as aforesaid is for reference only and may 
be changed as and when market, political, structural, 

economic and other conditions change that the investment 
manager deems appropriate.

 The portfolio of any underlying APIF under the China 
Value Fund will not engage in security lending nor enter 
into repurchase agreements and may acquire financial 
futures contracts and financial option contracts for hedging 
purpose.

(xvii) Manulife MPF Healthcare Fund

 The Healthcare Fund is a unitised equity fund of the 
Scheme which is designed to provide long term capital 
growth for members who hold a long term investment view 
and who are prepared to accept significant fluctuations in 
the value of their investments in order to achieve long term 
returns.  

 It is intended that the underlying investments will be made 
on a diversified basis mainly consisting of equity-related 
investments and equities of companies in health care 
and related industries and which are listed on any stock 
exchange.  The underlying portfolio may invest in share of 
companies covering mainly in pharmaceutical, healthcare 
equipment & services, food & drug retails, managed care 
business and biotechnology sectors.  At least 30 per cent of 
the Healthcare Fund will be exposed to Hong Kong dollar 
currency investments as measured by the effective currency 
exposure in accordance with s.16 of Schedule 1 of the 
Regulation. The investment manager may at its discretion 
invest in any region such as North America (including 
Canada), Europe (including UK), Asia and Japan. The 
underlying portfolio may also include bonds, deposits 
and other investments as permitted under the Regulation, 
up to 30% of the net asset value of the Healthcare Fund. 
The intended asset allocation as aforesaid is for reference 
only and may be changed as and when market, political, 
structural, economic and other conditions change that the 
investment manager deems appropriate.  

 The portfolio of any underlying APIF under the Healthcare 
Fund will not engage in security lending nor enter into 
repurchase agreements and may acquire financial futures 
contracts and financial option contracts for hedging 
purpose.

(xviii) Manulife MPF Hang Seng Index Tracking Fund

 The Hang Seng Index Tracking Fund is a unitised equity 
fund of the Scheme which is designed to provide medium 
to long term capital growth for members who hold a longer 
term investment view and who are prepared to accept 
significant fluctuations in the value of their investments 
in order to achieve long term returns.

 It is intended that the underlying investments will invest in 
shares of constituent companies of the Hang Seng Index 
in substantially similar composition and weighting as they 
appear in the index through an approved index-tracking 
collective investment scheme (“ITCIS”) (currently, the 
Tracker Fund of Hong Kong managed by State Street 
Global Advisors Asia Limited).  The Hang Seng Index 
Tracking Fund seeks to track the performance of the Hang 
Seng Index of Hong Kong. However, members should note 
that there is no guarantee or assurance of exact or identical 
replication at any time of the performance of the index.  
The Hang Seng Index is a widely quoted indicator of the 
performance of some of the largest companies in terms 
of capitalization listed on the Main Board of Hong Kong 
Stock Exchange.  

 The portfolio of the underlying APIF under the Hang Seng 
Index Tracking Fund will not engage in security lending 
nor enter into repurchase agreements.  The underlying 
ITCIS will not engage in security lending and may acquire 
financial futures contracts and financial option contracts 
for the purpose of hedging or achieving the investment 
objective.
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 Disclosure

 As of September 2015, the Hang Seng Index comprises 50 
constituent stocks representing approximately 56.8% of 
the total market value of all main board primary listings.  
The top 10 constituent stocks of the Hang Seng Index are 
as follows:

Code Company Name Weighting (%)

700 Tencent Holdings Ltd. 10.19%

5 HSBC Holdings plc 9.78%

941 China Mobile Ltd. 8.20%

1299 AIA Group Ltd. 7.01%

939 China Construction Bank 
Corporation 6.30%

1398 Industrial and Commercial 
Bank of China Ltd. 4.78%

1 CK Hutchison Holdings Ltd. 3.94%

3988 Bank of China Ltd. 3.85%

388 Hong Kong Exchanges and 
Clearing Ltd. 2.92%

2318 Ping An Insurance (Group) Co. 
of China Ltd. 2.91%

 The Hang Seng Index is published and compiled by Hang 
Seng Indexes Company Limited pursuant to a licence 
from Hang Seng Data Services Limited.  The mark and 
name Hang Seng Index is proprietary to Hang Seng Data 
Services Limited.  Hang Seng Indexes Company Limited 
and Hang Seng Data Services Limited have agreed to 
the use of, and reference to, the Hang Seng Index by the 
Trustee in connection with the Hang Seng Index Tracking 
Fund (the “Product”), BUT NEITHER HANG SENG 
INDEXES COMPANY LIMITED NOR HANG 
SENG DATA SERVICES LIMITED WARRANTS 
OR REPRESENTS OR GUARANTEES TO ANY 
BROKER OR HOLDER OF THE PRODUCT OR 
ANY OTHER PERSON (i) THE ACCURACY OR 
COMPLETENESS OF THE HANG SENG INDEX 
AND ITS COMPUTATION OR ANY INFORMATION 
RELATED THERETO; OR (ii) THE FITNESS 
OR SUITABILITY FOR ANY PURPOSE OF THE 
HANG SENG INDEX OR ANY COMPONENT OR 
DATA COMPRISED IN IT; OR (iii) THE RESULTS 
WHICH MAY BE OBTAINED BY ANY PERSON 
FROM THE USE OF THE HANG SENG INDEX 
OR ANY COMPONENT OR DATA COMPRISED 
IN IT FOR ANY PURPOSE, AND NO WARRANTY 
OR REPRESENTATION OR GUARANTEE OF 
ANY KIND WHATSOEVER RELATING TO THE 
HANG SENG INDEX IS GIVEN OR MAY BE 
IMPLIED.  The process and basis of computation and 
compilation of the Hang Seng Index and any of the 
related formula or formulae, constituent stocks and 
factors may at any time be changed or altered by Hang 
Seng Indexes Company Limited without notice.  TO 
THE EXTENT PERMITTED BY APPLICABLE 
LAW, NO RESPONSIBILITY OR LIABILITY IS 
ACCEPTED BY HANG SENG INDEXES COMPANY 
LIMITED OR HANG SENG DATA SERVICES 
LIMITED (i) IN RESPECT OF THE USE OF AND/
OR REFERENCE TO THE HANG SENG INDEX 
BY THE TRUSTEE IN CONNECTION WITH THE 
PRODUCT; OR (ii) FOR ANY INACCURACIES, 
OMISSIONS, MISTAKES OR ERRORS OF HANG 
SENG INDEXES COMPANY LIMITED IN THE 
COMPUTATION OF THE HANG SENG INDEX; 
OR (iii) FOR ANY INACCURACIES, OMISSIONS, 
MISTAKES, ERRORS OR INCOMPLETENESS OF 

ANY INFORMATION USED IN CONNECTION 
WITH THE COMPUTATION OF THE HANG SENG 
INDEX WHICH IS SUPPLIED BY ANY OTHER 
PERSON; OR (iv) FOR ANY ECONOMIC OR 
OTHER LOSS WHICH MAY BE DIRECTLY OR 
INDIRECTLY SUSTAINED BY ANY BROKER OR 
HOLDER OF THE PRODUCT OR ANY OTHER 
PERSON DEALING WITH THE PRODUCT AS A 
RESULT OF ANY OF THE AFORESAID, AND NO 
CLAIMS, ACTIONS OR LEGAL PROCEEDINGS 
MAY BE BROUGHT AGAINST HANG SENG 
INDEXES COMPANY LIMITED AND/OR HANG 
SENG DATA SERVICES LIMITED in connection with 
the Product in any manner whatsoever by any broker, 
holder or other person dealing with the Product.  Any 
broker, holder or other person dealing with the Product 
does so therefore in full knowledge of this disclaimer and 
can place no reliance whatsoever on Hang Seng Indexes 
Company Limited and Hang Seng Data Services Limited.  
For the avoidance of doubt, this disclaimer does not create 
any contractual or quasi-contractual relationship between 
any broker, holder or other person and Hang Seng Indexes 
Company Limited and/or Hang Seng Data Services 
Limited and must not be construed to have created such 
relationship.

 Members investing in the Hang Seng Index Tracking Fund 
will be regarded as having acknowledged, understood and 
accepted the disclaimer above and will be bound by it. The 
level of the Hang Seng Index at any time for the purposes 
of the Hang Seng Index Tracking Fund will be the level 
as calculated by Hang Seng Indexes Company Limited in 
its sole discretion.

 The accuracy and completeness of the calculation of the 
Hang Seng Index may be affected if there is any problem 
with the system for the computation and/or compilation 
of the Hang Seng Index.

 There is no assurance that the licence granted to the Trustee 
for the use of, and reference to, the Hang Seng Index, 
will be granted for the operation of the Hang Seng Index 
Tracking Fund for as long as the Trustee deems necessary, 
and in the event that the licence is terminated and that no 
appropriate substitute can be obtained, the Hang Seng 
Index Tracking Fund may have to be terminated. The Hang 
Seng Indexes Company Limited and the Hang Seng Data 
Services Limited are independent of and not associated 
with both the investment manager of the underlying APIF 
and the Trustee of the Scheme.

 There are particular risks involved in investing in an ITCIS 
which include, but are not limited to, the following: (i) 
the performance of the Hang Seng Index Tracking Fund 
will be subject to a degree of tracking error which is 
attributable to various factors including, without limitation, 
the tracking error of the underlying ITCIS and the fees 
and charges payable in relation to the Hang Seng Index 
Tracking Fund; (ii) to the extent that the Hang Seng Index 
is concentrated in the securities of a single issuer or several 
issuers, or in a particular industry or several industries, 
the ITCIS will likewise be subject to the risks relating to 
such concentration; (iii) due to the inherent nature of index 
funds, the ITCIS lacks the discretion to adapt to market 
changes and that falls in the index are expected to result 
in corresponding falls in the value of the fund; and (iv) 
the composition of the index may change and securities 
may be delisted.  There is no guarantee or assurance of 
exact replication at any time of the performance of the 
Hang Seng Index.  For more and the latest information 
regarding the Hang Seng Index including its methodology 
and constituent stocks, please visit the website of the Hang 
Seng Indexes Company Limited on www.hsi.com.hk.
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 Since the Hang Seng Index Tracking Fund and its 
underlying APIF/ITCIS are not actively managed, the 
respective investment manager will not attempt to select 
stock individually or does not have discretion to take 
defensive positions in declining markets.  Declines on the 
Hang Seng Index are expected to result in corresponding 
falls in the value of the underlying APIF/ITCIS.

 Due to the delay in actually subscribing for shares in the 
ITCIS arising from the time required to process instructions 
to invest in the Hang Seng Index Tracking Fund in the 
initial period, the tracking error and the performance of 
the Hang Seng Index Tracking Fund may respectively 
be higher and less favourable immediately after launch 
although such a phenomenon would diminish over time as 
the fund size of the Hang Seng Index Tracking Fund grows.  
Other than the above, due to the fact that the calculation of 
performance of the Hang Seng Index Tracking Fund is on 
an after-fee basis and its underlying APIF may hold idle 
cash to meet redemption and/or switching requests, hence 
tracking error resulted from such fee deduction and cash 
holding would be unavoidable.

(xix) Manulife MPF Fidelity Growth Fund

 The Fidelity Growth Fund is designed to provide long-
term capital growth for members who hold a long term 
investment view and who are prepared to accept significant 
fluctuations in the value of their investments in order to 
achieve a long term return.  The underlying investments 
of Fidelity Growth Fund will focus its investments into 
the global equity markets while enjoying the flexibility of 
investing in global bonds.  It will be managed with a view 
to limit the volatility of returns in the short term.  

 The assets of the first level pooled investment fund under 
the Fidelity Growth Fund will be invested as a feeder fund 
into the respective APIF operated within the umbrella 
unit trust structure currently managed by FIL Investment 
Management (Hong Kong) Limited.

 It is intended that the investments of the APIF managed 
by FIL Investment Management (Hong Kong) Limited 
will be on a geographically diversified basis with a bias 
towards Hong Kong.  Approximately 90% of the APIF 
will be invested in global equities in the markets of Hong 
Kong, Europe, Japan, America and the Asia Pacific region. 

 The APIF managed by FIL Investment Management (Hong 
Kong) Limited under the respective  first level pooled 
investment fund under the Fidelity Growth Fund may 
not engage in security lending nor enter into repurchase 
agreements and may acquire financial futures contracts 
and financial option contracts for hedging purpose.

(xx) Manulife MPF Fidelity Stable Growth Fund

 The Fidelity Stable Growth Fund is designed to provide 
medium to long term capital growth for members who 
hold a medium to longer term investment view and who 
are prepared to accept fluctuations in the value of their 
investments in order to achieve a medium to long term 
return.  The underlying investments of the Fidelity Stable 
Growth Fund will diversify its investment between equities 
and bonds and will be managed with a view to limit the 
volatility of returns in the short term.  

 The assets of the first level pooled investment fund under 
the Fidelity Stable Growth Fund will be invested as a feeder 
fund into the respective APIF operated within the umbrella 
unit trust structure currently managed by FIL Investment 
Management (Hong Kong) Limited.

 It is intended that the investments of the APIF managed 
by FIL Investment Management (Hong Kong) Limited 
will be on a geographically diversified basis with a bias 
towards Hong Kong.  Approximately 50% of the APIF will 
be invested in global equities and 45% of the APIF will 

be invested in global bonds in the markets of Hong Kong, 
Europe, Japan, America and the Asia Pacific region; with 
the remainder of 5% of the assets being in cash deposits 
as permitted under the Regulation.

 The APIF managed by FIL Investment Management (Hong 
Kong) Limited under the  first level pooled investment fund 
under the Fidelity Stable Growth Fund may not engage 
in security lending nor enter into repurchase agreements 
and may acquire financial futures contracts and financial 
option contracts for hedging purpose.  

(xxi) Manulife MPF Core Accumulation Fund

 Investment objective

 The investment objective of the Core Accumulation Fund 
(“CAF”) is to provide capital growth to members by 
investing in a globally diversified manner. It is a unitised 
fund of the Scheme and is intended for members who 
hold a medium to long term investment view and want 
to seek returns through capital appreciation and modest 
income generation. Members should be prepared to accept 
fluctuations in the value of investments. 

 Investment strategy

 The CAF will adopt a passive investment strategy through 
indirectly investing in an underlying APIF (currently 
the Vanguard Moderate Growth Fund (“VMGF”)) in 
order to reduce the deviation of performance from the 
CAF Reference Portfolio. The investment manager of 
the VMGF will use sampling techniques in its passive 
investment strategy to select securities for investment for 
efficient portfolio management. Sampling is an approach 
whereby the investment manager of the VMGF tracks the 
CAF Reference Portfolio by investing in a representative 
portion, or "sample", of the full list of securities contained 
in the CAF Reference Portfolio, such that the overall 
characteristics of the portion of securities would be similar 
to those of the full list of securities contained in the CAF 
Reference Portfolio. Applying sampling techniques to 
the VMGF, the investment manager of the VMGF will 
seek to hold a range of securities that, in the aggregate, 
approximate the CAF Reference Portfolio in terms of the 
key characteristics:

(i) in respect of the equity investments, the securities 
will consist of a broadly diversified collection of 
stocks that approximate those included in the CAF 
Reference Portfolio in terms of factors such as country 
weightings, industry weightings, market capitalization 
and other financial characteristics of stocks; and

(ii) in respect of the bond investments, the securities will 
be made in consideration of factors such as country 
weightings, duration and cash flow.

Under the sampling techniques, the vast majority of the holdings 
of the VMGF will be constituent securities that are within the 
universe of the CAF Reference Portfolio, except in limited 
circumstances for efficient portfolio management. Such limited 
circumstances may include but not limited to where:

(i) it is not possible or it is difficult to buy or hold 
constituent securities (e.g. due to liquidity or 
restrictions of ownership of such constituent 
securities);

(ii) the holding of non-constituent securities which were 
originally constituent securities is, in the opinion of 
the investment manager of the VMGF, more cost 
efficient to reflect the overall characteristics of the 
CAF Reference Portfolio;

(iii) investment in the constituent securities is not the 
most efficient way to reflect the performance of the 
CAF Reference Portfolio (e.g. when it is more cost 
efficient to invest in the non-constituent securities 
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which reflect the overall characteristics of the CAF 
Reference Portfolio); 

(iv) the non-constituent securities which are, in the 
reasonable opinion of the investment manager of the 
VMGF, likely to form part of the CAF Reference 
Portfolio within 6 months of acquisition;

(v) the non-constituent securities which the investment 
manager of the VMGF considers to be an appropriate 
substitute for the constituent securities of the CAF 
Reference Portfolio having regard to the investment 
objectives of the VMGF; and 

(vi) to gain exposure to permissible securities under 
the Regulation in countries where such access is 
otherwise limited.

 Investment structure

 The CAF will be invested solely into an APIF, the Manulife 
Core Accumulation Unit Trust Fund which will in turn 
invest as a feeder fund into an APIF, currently the Vanguard 
Moderate Growth Fund.

Constituent 
Fund

APIF (Unit 
Trust Fund)

APIF (Unit 
Trust Fund)

Manulife 
MPF Core 

Accumulation 
Fund

Manulife Core 
Accumulation 

Unit Trust Fund
(managed by 

Manulife Asset 
Management 
(Hong Kong) 

Limited )

Vanguard 
Moderate 

Growth Fund
(managed 

by Vanguard 
Investments 
Hong Kong 
Limited )

 Asset allocation

 Through the underlying investment, it is intended that 
the net assets of the CAF will be invested approximately 
60% in higher risk assets (such as global equities), with 
the remainder invested in lower risk assets (such as global 
bonds and money market instruments). The asset allocation 
to higher risk assets may vary between 55% and 65% due 
to differing price movements of various equity and bond 
markets. 

 The investments of the VMGF will be made globally in 
securities listed on approved stock exchanges, government 
bonds, money market instruments, ITCIS and other 
investments as permitted under the Regulation and subject 
to the guidelines issued by the Authority.

 Geographical allocation

 The CAF, through the underlying APIFs, is adopting a 
passive investment strategy and there is no prescribed 
allocation for investments in any specific countries or 
currencies.

 Hong Kong dollar currency exposure

 The CAF will, through the underlying APIFs, maintain an 
effective currency exposure to Hong Kong dollars of not 
less than 30 per cent of its net asset value in accordance 
with s.16 of Schedule 1 to the Regulation through 
investments in Hong Kong dollars or currency hedging.

 Policies regarding security lending, repurchase agreement 
and the acquisition, holding and disposal of financial 
futures contracts and financial option contracts 

 The CAF may, through the underlying APIFs, acquire 
currency forward contracts, financial futures contracts 
and financial option contracts for hedging purpose but will 
not engage in security lending nor enter into repurchase 
agreements.

 Risk inherent and expected return

 The risk exposure of the CAF is medium to high mainly 
due to its asset allocation of around 60% in higher 
risk assets (such as global equities). It is expected that 
the performance of the CAF over the long term to be 
substantially consistent with the CAF Reference Portfolio. 
However, the performance of the CAF may at any time 
deviate from the CAF Reference Portfolio and there is no 
guarantee or assurance on the returns of the CAF. While 
the VMGF will adopt a passive investment strategy with 
reference to the CAF Reference Portfolio, the performance 
of the VMGF may not reflect exactly the performance of 
the CAF Reference Portfolio.  Factors such as liquidity 
of the market, timing differences for changes to the 
underlying investment portfolios and differences in asset 
allocations due to market movements may have influence 
in the VMGF’s ability to achieve close correlation with the 
performance of the CAF Reference Portfolio. Even if the 
VMGF can mimic the performance of the CAF Reference 
Portfolio, the investment manager of the VMGF does not 
guarantee that the VMGF can generate any positive return 
for members. Members investing in the CAF should be 
prepared to accept fluctuations in the value of investments 
and are expected to hold a medium to long term investment 
view.

 There are particular risks involved in adopting, through 
the underlying APIF, a passive investment strategy which 
include, but are not limited to, the following:

(i) the performance of the CAF will be subject to a degree 
of tracking error which is attributable to various 
factors including, without limitation, the tracking 
error of the underlying APIF and the fees and charges 
payable in relation to the CAF and its underlying 
APIFs;

(ii) due to the inherent nature of the passive investment 
strategy, the investment manager of the underlying 
APIF has very restricted discretion to adapt to market 
changes and that falls in the CAF Reference Portfolio 
are expected to result in corresponding falls in the 
value of the CAF; and

(iii) the composition of the CAF Reference Portfolio may 
change and securities may be delisted. Thus, the 
investment in the underlying APIF may not closely 
reflect the composition and weightings of the CAF 
Reference Portfolio for a short period of time. 

In addition, due to the delay in actually subscribing 
for units in the underlying APIF arising from the time 
required to process instructions to invest in the CAF in 
the initial period, the tracking error and the performance 
of the CAF may respectively be higher and less favourable 
immediately after launch although the phenomenon would 
diminish over time as the fund size of the CAF grows. 
Other than the above, due to the fact that the calculation 
of performance of the CAF is on an after-fee basis and the 
first level pooled investment fund may hold idle cash to 
meet redemption and/or switching requests, hence tracking 
error resulted from such fee deduction and cash holding 
would be unavoidable.

Please refer to section 3.2 for further information on risk 
factors.

(xxii) Manulife MPF Age 65 Plus Fund

 Investment objective

 The investment objective of the Age 65 Plus Fund (“A65F”) 
is to provide stable growth to members by investing in 
a globally diversified manner. It is a unitised fund of 
the Scheme and is intended for members who hold a 
medium to long term investment view and want to seek 
returns through some capital appreciation and current 
income generation. Members should be prepared to accept 
fluctuation in the value of investments. 
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 Investment strategy

 The A65F will adopt a passive investment strategy through 
indirectly investing in an underlying APIF (currently 
the Vanguard Income Fund (“VIF”)) in order to reduce 
the deviation of performance from the A65F Reference 
Portfolio. The investment manager of the VIF will use 
sampling techniques in its passive investment strategy 
to select securities for investment for efficient portfolio 
management. Sampling is an approach whereby the 
investment manager of the VIF tracks the A65F Reference 
Portfolio by investing in a representative portion, or 
"sample", of the full list of securities contained in the A65F 
Reference Portfolio, such that the overall characteristics 
of the portion of securities would be similar to those of 
the full list of securities contained in the A65F Reference 
Portfolio. Applying sampling techniques to the VIF, the 
investment manager of the VIF will seek to hold a range 
of securities that, in the aggregate, approximate the A65F 
Reference Portfolio in terms of the key characteristics:

(i) in respect of the equity investments, the securities 
will consist of a broadly diversified collection of 
stocks that approximate those included in the A65F 
Reference Portfolio in terms of factors such as country 
weightings, industry weightings, market capitalization 
and other financial characteristics of stocks; and

(ii) in respect of the bond investments, the securities will 
be made in consideration of factors such as country 
weightings, duration and cash flow.

 Under the sampling techniques, the vast majority of the 
holdings of the VIF will be constituent securities that 
are within the universe of the A65F Reference Portfolio, 
except in limited circumstances for efficient portfolio 
management. Such limited circumstances may include 
but not limited to where:

(i) it is not possible or it is difficult to buy or hold 
constituent securities (e.g. due to liquidity or 
restrictions of ownership of such constituent 
securities);

(ii) the holding of non-constituent securities which were 
originally constituent securities is, in the opinion of 
the investment manager of the VIF, more cost efficient 
to reflect the overall characteristics of the A65F 
Reference Portfolio;

(iii) investment in constituent securities is not the most 
efficient way to reflect the performance of the A65F 
Reference Portfolio (e.g. when it is more cost efficient 
to invest in the non-constituent securities which reflect 
the overall characteristics of the A65F Reference 
Portfolio);

(iv) the non-constituent securities which are, in the 
reasonable opinion of the investment manager of 
the VIF, likely to form part of the A65F Reference 
Portfolio within 6 months of acquisition;

(v) the non-constituent securities which the investment 
manager of the VIF considers to be an appropriate 
substitute for the constituent securities of the A65F 
Reference Portfolio having regard to investment 
objectives of the VIF; and

(vi) to gain exposure to permissible securities under 
the Regulation in countries where such access is 
otherwise limited.

 Investment structure

 The A65F will be invested solely into an APIF, the 
Manulife Age 65 Plus Unit Trust Fund which will in turn 
invest as a feeder fund into an APIF, currently the Vanguard 
Income Fund.

Constituent 
Fund

APIF (Unit 
Trust Fund)

APIF (Unit 
Trust Fund)

Manulife 
MPF Age 65 

Plus Fund

Manulife Age 
65 Plus Unit 
Trust Fund

(managed by 
Manulife Asset 
Management 
(Hong Kong) 

Limited )

Vanguard 
Income Fund

(managed 
by Vanguard 
Investments 
Hong Kong 
Limited )

 Asset allocation

 Through the underlying investment, it is intended that 
the net assets of the A65F will be invested approximately 
20% in higher risk assets (such as global equities), with 
the remainder invested in lower risk assets (such as global 
bonds and money market instruments). The asset allocation 
to higher risk assets may vary between 15% and 25% due 
to differing price movements of various equity and bond 
markets.

 The investments of the VIF will be made globally in 
securities listed on approved stock exchanges, government 
bonds, money market instruments, ITCIS and other 
investments as permitted under the Regulation and subject 
to the guidelines issued by the Authority.

 Geographical allocation

 The A65F, through the underlying APIFs, is adopting a 
passive investment strategy and there is no prescribed 
allocation for investments in any specific countries or 
currencies. 

 Hong Kong dollar currency exposure

 The A65F will, through the underlying APIFs, maintain an 
effective currency exposure to Hong Kong dollars of not 
less than 30 per cent of its net asset value in accordance 
with s.16 of Schedule 1 to the Regulation through 
investments in Hong Kong dollars or currency hedging.

 Policies regarding security lending, repurchase agreement 
and the acquisition, holding and disposal of financial 
futures contracts and financial option contracts

 The A65F may, through the underlying APIFs, acquire 
currency forward contracts, financial futures contracts 
and financial option contracts for hedging purpose but will 
not engage in security lending nor enter into repurchase 
agreements.

 Risk inherent and expected return

 The risk exposure of the A65F is low to medium mainly due 
to its asset allocation of around 80% in lower risk assets 
(such as global bonds and money market instruments). 
It is expected that the performance of the A65F over the 
long term to be substantially consistent with the A65F 
Reference Portfolio. However, the performance of the 
A65F may at any time deviate from the A65F Reference 
Portfolio and there is no guarantee or assurance on the 
returns of the A65F. While the VIF will adopt a passive 
investment strategy with reference to the A65F Reference 
Portfolio, the performance of the VIF may not reflect 
exactly the performance of the A65F Reference Portfolio.  
Factors such as liquidity of the market, timing differences 
for changes to the underlying investment portfolios and 
differences in asset allocations due to market movements 
may have influence in the VIF’s ability to achieve close 
correlation with the performance of the A65F Reference 
Portfolio. Even if the VIF can mimic the performance of 
the A65F Reference Portfolio, the investment manager 
if the VIF does not guarantee that the VIF can generate 
any positive return for members. Members investing in 
the A65F should be prepared to accept fluctuations in the 
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value of investments and are expected to hold a medium 
to long term investment view.

 There are particular risks involved in adopting, through 
the underlying APIF, a passive investment strategy which 
include, but are not limited to, the following:

(i) the performance of the A65F will be subject to a 
degree of tracking error which is attributable to 
various factors including, without limitation, the 
tracking error of the underlying APIF and the fees 
and charges payable in relation to the A65F and its 
underlying APIFs;

(ii) due to the inherent nature of the passive investment 
strategy, the investment manager of the underlying 
APIF has very restricted discretion to adapt to market 
changes and that falls in the A65F Reference Portfolio 
are expected to result in corresponding falls in the 
value of the A65F; and

(iii) the composition of the A65F Reference Portfolio 
may change and securities may be delisted. Thus, the 
investment in the underlying APIF may not closely 
reflect the composition and weightings of the A65F 
Reference Portfolio for a short period of time.

 In addition, due to the delay in actually subscribing for 
unit in the underlying APIF arising from the time required 
to process instructions to invest in the A65F in the initial 
period, the tracking error and the performance of the 
A65F may respectively be higher and less favourable 
immediately after launch although the phenomenon would 
diminish over time as the fund size of the A65F grows. 
Other than the above, due to the fact that the calculation of 
performance of the A65F is on an after-fee basis and the 
first level pooled investment fund may hold idle cash to 
meet redemption and/or switching requests, hence tracking 
error resulted from such fee deduction and cash holding 
would be unavoidable.

 Please refer to section 3.2 for further information on risk 
factors.

(xxiii) Manulife MPF Smart Retirement Fund

 The Smart Retirement Fund is a unitised fund of the 
Scheme and is a matured Retirement Fund designed to 
enable accrued benefits investing in any other Retirement 
Funds upon their maturity to be switched to the Smart 
Retirement Fund. It aims to provide medium to long 
term capital growth for members who hold a longer term 
investment view and who are prepared to accept significant 
fluctuations in the value of their investments in order to 
achieve potential medium to long term returns.

 It is intended that the underlying investments will be made 
on a diversified basis. Around 40% to 60% of the underlying 
portfolio of the Smart Retirement Fund will be indirectly 
invested in equities and equity-related investments, with 
the remainder of the assets being indirectly invested 
in bonds, deposits and other investments as permitted 
under the Regulation. The investment manager may at its 
discretion invest in regions such as America, Pacific Asia, 
Japan and Europe, etc. The asset allocation strategy of the 
underlying portfolio will contain equities and fixed income 
securities as described in the illustrative Glide Path below.

 At least 30 per cent of the Smart Retirement Fund will 
be exposed to Hong Kong dollar currency investments as 
measured by the effective currency exposure in accordance 
with s.16 of Schedule 1 of the Regulation. The intended 
asset allocation as aforesaid and in the Glide Path are for 
reference only and may be changed as and when market, 
political, structural, economic and other conditions change 
that the investment manager deems appropriate.

 The portfolio of any underlying APIF under the Smart 
Retirement Fund will not engage in security lending nor 

enter into repurchase agreements and may acquire financial 
futures contracts and financial option contracts for hedging 
purpose. The underlying ITCIS may engage in security 
lending, enter into repurchase agreements, and acquire 
financial futures contracts and financial option contracts as 
permitted under applicable laws and regulations including 
the Regulation and guidelines issued by the Authority.

(xxiv) Manulife MPF 2020 Retirement Fund

 The 2020 Retirement Fund is a unitised fund of the 
Scheme designed for members expecting to attain their 
normal retirement age around 2020.  It aims to provide 
long term capital growth while lowering the risk of loss 
as the members approach their normal retirement age.

 The 2020 Retirement Fund is designed for members who 
hold a long term investment view up to and even beyond 
their normal retirement age and who are prepared to accept 
significant fluctuations in the value of their investments 
even up to their normal retirement age in order to achieve 
a potential of long term returns.  

 The 2020 Retirement Fund has a maturity date which 
is the last business day of 2020, or such other date as 
approved by the Authority.  Subject to the approval of the 
Authority and the SFC, upon reaching its maturity date, 
the 2020 Retirement Fund will be closed with member’s 
accumulation being invested into the Smart Retirement 
Fund (or an equivalent fund available at that time). Please 
refer to the “Termination of the Retirement Funds” for 
details on the termination of the 2020 Retirement Fund.  

 It is intended that the underlying investments will be made 
on a diversified basis. At launch in 2011, the target mix of 
the underlying portfolio of the 2020 Retirement Fund will 
be around 65% - 85% of the underlying portfolio indirectly 
invested in equities and equity-related investments, with 
the remainder of the assets being indirectly invested in 
bonds, deposits and other investments as permitted under 
the Regulation.  The investment manager may at its 
discretion invest in regions such as America, Pacific Asia, 
Japan and Europe, etc. When the 2020 Retirement Fund 
gets closer to its maturity date on the last business day of 
2020, or such other date as approved by the Authority, the 
asset allocation strategy of the underlying portfolio will 
become less aggressive and will contain more and more 
fixed-income securities as described in the illustrative 
Glide Path Chart below.  This rebalancing to the Glide Path 
is carried out by the investment manager automatically on 
a regular basis.

 At least 30 per cent of the 2020 Retirement Fund will be 
exposed to Hong Kong dollar currency investments as 
measured by the effective currency exposure in accordance 
with s.16 of Schedule 1 of the Regulation. The intended 
asset allocation as aforesaid and the Glide Path are for 
reference only and may be changed as and when market, 
political, structural, economic and other conditions change 
that the investment manager deems appropriate. 

 The portfolio of any underlying APIF under the 2020 
Retirement Fund will not engage in security lending nor 
enter into repurchase agreements and may acquire financial 
futures contracts and financial option contracts for hedging 
purpose. The underlying ITCIS may engage in security 
lending, enter into repurchase agreements, and acquire 
financial futures contracts and financial option contracts as 
permitted under applicable laws and regulations including 
the Regulation and guidelines issued by the Authority.

(xxv) Manulife MPF 2025 Retirement Fund 

 The 2025 Retirement Fund is a unitised fund of the 
Scheme designed for members expecting to attain their 
normal retirement age around 2025.  It aims to provide 
long term capital growth while lowering the risk of loss 
as the members approach their normal retirement age.  
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 The 2025 Retirement Fund is designed for members who 
hold a long term investment view up to and even beyond 
their normal retirement age and who are prepared to accept 
significant fluctuations in the value of their investments 
even up to their normal retirement age in order to achieve 
a potential of long term returns.  

 The 2025 Retirement Fund has a maturity date which 
is the last business day of 2025, or such other date as 
approved by the Authority.  Subject to the approval of the 
Authority and the SFC, upon reaching its maturity date, 
the 2025 Retirement Fund will be closed with member’s 
accumulation being invested into the Smart Retirement 
Fund (or an equivalent fund available at that time).  Please 
refer to the “Termination of the Retirement Funds” for 
details on the termination of the 2025 Retirement Fund.

 It is intended that the underlying investments will be made 
on a diversified basis. At launch in 2011, the target mix of 
the underlying portfolio of the 2025 Retirement Fund will 
be around 75% - 95% of the underlying portfolio indirectly 
invested in equities and equity-related investments, with 
the remainder of the assets being indirectly invested in 
bonds, deposits and other investments as permitted under 
the Regulation.  The investment manager may at its 
discretion invest in regions such as America, Pacific Asia, 
Japan and Europe, etc. When the 2025 Retirement Fund 
gets closer to its maturity date on the last business day of 
2025, or such other date as approved by the Authority, the 
asset allocation strategy of the underlying portfolio will 
become less aggressive and will contain more and more 
fixed-income securities as described in the illustrative 
Glide Path Chart below.  This rebalancing to the Glide Path 
is carried out by the investment manager automatically on 
a regular basis.

 At least 30 per cent of the 2025 Retirement Fund will be 
exposed to Hong Kong dollar currency investments as 
measured by the effective currency exposure in accordance 
with s.16 of Schedule 1 of the Regulation.  The intended 
asset allocation as aforesaid and the Glide Path are for 
reference only and may be changed as and when market, 
political, structural, economic and other conditions change 
that the investment manager deems appropriate. 

 The portfolio of any underlying APIF under the 2025 
Retirement Fund will not engage in security lending nor 
enter into repurchase agreements and may acquire financial 
futures contracts and financial option contracts for hedging 
purpose. The underlying ITCIS may engage in security 
lending, enter into repurchase agreements, and acquire 
financial futures contracts and financial option contracts as 
permitted under applicable laws and regulations including 
the Regulation and guidelines issued by the Authority.

(xxvi) Manulife MPF 2030 Retirement Fund

 The 2030 Retirement Fund is a unitised fund of the 
Scheme designed for members expecting to attain their 
normal retirement age around 2030.  It aims to provide 
long term capital growth while lowering the risk of loss 
as the members approach their normal retirement age.  

 The 2030 Retirement Fund is designed for members who 
hold a long term investment view up to and even beyond 
their normal retirement age and who are prepared to accept 
significant fluctuations in the value of their investments 
even up to their normal retirement age in order to achieve 
a potential of long term returns.  

 The 2030 Retirement Fund has a maturity date which 
is the last business day of 2030, or such other date as 
approved by the Authority.  Subject to the approval of the 
Authority and the SFC, upon reaching its maturity date, 
the 2030 Retirement Fund will be closed with member’s 
accumulation being invested into the Smart Retirement 
Fund (or an equivalent fund available at that time).  Please 

refer to the “Termination of the Retirement Funds” for 
details on the termination of the 2030 Retirement Fund.

 It is intended that the underlying investments will be made 
on a diversified basis.  At launch in 2011, the target mix of 
the underlying portfolio of the 2030 Retirement Fund will 
be around 75% - 95% of the underlying portfolio indirectly 
invested in equities and equity-related investments, with 
the remainder of the assets being indirectly invested in 
bonds, deposits and other investments as permitted under 
the Regulation.  The investment manager may at its 
discretion invest in regions such as America, Pacific Asia, 
Japan and Europe, etc. When the 2030 Retirement Fund 
gets closer to its maturity date on the last business day of 
2030, or such other date as approved by the Authority, the 
asset allocation strategy of the underlying portfolio will 
become less aggressive and will contain more and more 
fixed-income securities as described in the illustrative 
Glide Path Chart below.  This rebalancing to the Glide Path 
is carried out by the investment manager automatically on 
a regular basis.

 At least 30 per cent of the 2030 Retirement Fund will be 
exposed to Hong Kong dollar currency investments as 
measured by the effective currency exposure in accordance 
with s.16 of Schedule 1 of the Regulation.  The intended 
asset allocation as aforesaid and the Glide Path are for 
reference only and may be changed as and when market, 
political, structural, economic and other conditions change 
that the investment manager deems appropriate. 

 The portfolio of any underlying APIF under the 2030 
Retirement Fund will not engage in security lending nor 
enter into repurchase agreements and may acquire financial 
futures contracts and financial option contracts for hedging 
purpose. The underlying ITCIS may engage in security 
lending, enter into repurchase agreements, and acquire 
financial futures contracts and financial option contracts as 
permitted under applicable laws and regulations including 
the Regulation and guidelines issued by the Authority.

(xxvii) Manulife MPF 2035 Retirement Fund

 The 2035 Retirement Fund is a unitised fund of the 
Scheme designed for members expecting to attain their 
normal retirement age around 2035.  It aims to provide 
long term capital growth while lowering the risk of loss 
as the members approach their normal retirement age.  

 The 2035 Retirement Fund is designed for members who 
hold a long term investment view up to and even beyond 
their normal retirement age and who are prepared to accept 
significant fluctuations in the value of their investments 
even up to their normal retirement age in order to achieve 
a potential of long term returns.  

 The 2035 Retirement Fund has a maturity date which 
is the last business day of 2035, or such other date as 
approved by the Authority.  Subject to the approval of the 
Authority and the SFC, upon reaching its maturity date, 
the 2035 Retirement Fund will be closed with member’s 
accumulation being invested into the Smart Retirement 
Fund (or an equivalent fund available at that time).  Please 
refer to the “Termination of the Retirement Funds” for 
details on the termination of the 2035 Retirement Fund.

 It is intended that the underlying investments will be made 
on a diversified basis. At launch in 2011, the target mix of 
the underlying portfolio of the 2035 Retirement Fund will 
be around 80% - 100% of the underlying portfolio indirectly 
invested in equities and equity-related investments, with 
the remainder of the assets being indirectly invested in 
bonds, deposits and other investments as permitted under 
the Regulation.  The investment manager may at its 
discretion invest in regions such as America, Pacific Asia, 
Japan and Europe, etc. When the 2035 Retirement Fund 
gets closer to its maturity date on the last business day of 
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2035, or such other date as approved by the Authority, the 
asset allocation strategy of the underlying portfolio will 
become less aggressive and will contain more and more 
fixed-income securities as described in the illustrative 
Glide Path Chart below.  This rebalancing to the Glide Path 
is carried out by the investment manager automatically on 
a regular basis.

 At least 30 per cent of the 2035 Retirement Fund will be 
exposed to Hong Kong dollar currency investments as 
measured by the effective currency exposure in accordance 
with s.16 of Schedule 1 of the Regulation.  The intended 
asset allocation as aforesaid and the Glide Path are for 
reference only and may be changed as and when market, 
political, structural, economic and other conditions change 
that the investment manager deems appropriate. 

 The portfolio of any underlying APIF under the 2035 
Retirement Fund will not engage in security lending nor 
enter into repurchase agreements and may acquire financial 
futures contracts and financial option contracts for hedging 
purpose. The underlying ITCIS may engage in security 
lending, enter into repurchase agreements, and acquire 
financial futures contracts and financial option contracts as 
permitted under applicable laws and regulations including 
the Regulation and guidelines issued by the Authority.

(xxviii) Manulife MPF 2040 Retirement Fund 

 The 2040 Retirement Fund is a unitised fund of the 
Scheme designed for members expecting to attain their 
normal retirement age around 2040.  It aims to provide 
long term capital growth while lowering the risk of loss 
as the members approach their normal retirement age.  

 The 2040 Retirement Fund is designed for members who 
hold a long term investment view up to and even beyond 
their normal retirement age and who are prepared to accept 
significant fluctuations in the value of their investments 
even up to their normal retirement age in order to achieve 
a potential of long term returns.  

 The 2040 Retirement Fund has a maturity date which 
is the last business day of 2040, or such other date as 
approved by the Authority.  Subject to the approval of the 
Authority and the SFC, upon reaching its maturity date, 
the 2040 Retirement Fund will be closed with member’s 
accumulation being invested into the Smart Retirement 
Fund (or an equivalent fund available at that time).  Please 
refer to the “Termination of the Retirement Funds” for 
details on the termination of the 2040 Retirement Fund.

 It is intended that the underlying investments will be made 
on a diversified basis. At launch in 2011, the target mix of 
the underlying portfolio of the 2040 Retirement Fund will 
be around 80% - 100% of the underlying portfolio indirectly 
invested in equities and equity-related investments, with 
the remainder of the assets being indirectly invested in 
bonds, deposits and other investments as permitted under 
the Regulation.  The investment manager may at its 
discretion invest in regions such as America, Pacific Asia, 
Japan and Europe, etc. When the 2040 Retirement Fund 
gets closer to its maturity date on the last business day of 
2040, or such other date as approved by the Authority, the 
asset allocation strategy of the underlying portfolio will 
become less aggressive and will contain more and more 
fixed-income securities as described in the illustrative 
Glide Path Chart below.  This rebalancing to the Glide Path 
is carried out by the investment manager automatically on 
a regular basis.

 At least 30 per cent of the 2040 Retirement Fund will be 
exposed to Hong Kong dollar currency investments as 
measured by the effective currency exposure in accordance 
with s.16 of Schedule 1 of the Regulation.  The intended 
asset allocation as aforesaid and the Glide Path are for 
reference only and may be changed as and when market, 

political, structural, economic and other conditions change 
that the investment manager deems appropriate. 

 The portfolio of any underlying APIF under the 2040 
Retirement Fund will not engage in security lending nor 
enter into repurchase agreements and may acquire financial 
futures contracts and financial option contracts for hedging 
purpose. The underlying ITCIS may engage in security 
lending, enter into repurchase agreements, and acquire 
financial futures contracts and financial option contracts as 
permitted under applicable laws and regulations including 
the Regulation and guidelines issued by the Authority.

(xxix) Manulife MPF 2045 Retirement Fund 

 The 2045 Retirement Fund is a unitised fund of the 
Scheme designed for members expecting to attain their 
normal retirement age around 2045.  It aims to provide 
long term capital growth while lowering the risk of loss 
as the members approach their normal retirement age.  

 The 2045 Retirement Fund is designed for members who 
hold a long term investment view up to and even beyond 
their normal retirement age and who are prepared to accept 
significant fluctuations in the value of their investments 
even up to their normal retirement age in order to achieve 
a potential of long term returns.  

 The 2045 Retirement Fund has a maturity date which 
is the last business day of 2045, or such other date as 
approved by the Authority.  Subject to the approval of the 
Authority and the SFC, upon reaching its maturity date, 
the 2045 Retirement Fund will be closed with member’s 
accumulation being invested into the Smart Retirement 
Fund (or an equivalent fund available at that time).  Please 
refer to the “Termination of the Retirement Funds” for 
details on the termination of the 2045 Retirement Fund.

 It is intended that the underlying investments will be made 
on a diversified basis. At launch in 2011, the target mix of 
the underlying portfolio of the 2045 Retirement Fund will 
be around 80% - 100% of the underlying portfolio indirectly 
invested in equities and equity-related investments, with 
the remainder of the assets being indirectly invested in 
bonds, deposits and other investments as permitted under 
the Regulation.  The investment manager may at its 
discretion invest in regions such as America, Pacific Asia, 
Japan and Europe, etc. When the 2045 Retirement Fund 
gets closer to its maturity date on the last business day of 
2045, or such other date as approved by the Authority, the 
asset allocation strategy of the underlying portfolio will 
become less aggressive and will contain more and more 
fixed-income securities as described in the illustrative 
Glide Path Chart below.  This rebalancing to the Glide Path 
is carried out by the investment manager automatically on 
a regular basis.

 At least 30 per cent of the 2045 Retirement Fund will be 
exposed to Hong Kong dollar currency investments as 
measured by the effective currency exposure in accordance 
with s.16 of Schedule 1 of the Regulation.  The intended 
asset allocation as aforesaid and the Glide Path are for 
reference only and may be changed as and when market, 
political, structural, economic and other conditions change 
that the investment manager deems appropriate. 

 The portfolio of any underlying APIF under the 2045 
Retirement Fund will not engage in security lending nor 
enter into repurchase agreements and may acquire financial 
futures contracts and financial option contracts for hedging 
purpose. The underlying ITCIS may engage in security 
lending, enter into repurchase agreements, and acquire 
financial futures contracts and financial option contracts as 
permitted under applicable laws and regulations including 
the Regulation and guidelines issued by the Authority.
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The asset allocation strategy of all Retirement Funds will change 
according to a pre-determined “Glide Path” shown in the following 
illustrative Glide Path Chart.  (The Glide Path represents the 
shifting of asset classes over time).  As the Glide Path shows, 
each Retirement Fund’s asset mix becomes less aggressive as time 
elapses.  This reflects the need to reduce investment volatility as 
retirement approaches. 

The allocations reflected in the Glide Path are also referred to as 
“neutral” allocations because they do not reflect tactical decisions 
made by the investment manager of underlying APIFs.  Each 
Retirement Fund has a target allocation for the broad asset classes 
of equities and fixed income.  The target allocations are not expected 
to vary significantly from the prescribed Glide Path formula (the 
neutral allocations) except for circumstances where the investment 
manager of underlying APIFs determines to adjust significantly, 
in light of market or economic conditions, in order to achieve the 
objective of the Retirement Funds.

The Glide Path will be reviewed regularly by the investment 
manager and can be changed at any time as the investment 
manager deems appropriate.  Notwithstanding that, any change 
that will affect the investment policy of any constituent fund 
to change will, subject to the approval of the Authority and the 
SFC, notify members of the Scheme by giving a 3 months notice 
period, or such other shorter notice as agreed with the Authority 
and following any SFC regulatory requirement. 
Termination of the Retirement Funds (other than the Manulife 
MPF Smart Retirement Fund)

Subject to the approval of the Authority and the SFC, each 
Retirement Fund (other than the Smart Retirement Fund) will 
be terminated on or after its maturity date.  On the  maturity 
date of such Retirement Fund, the Retirement Fund will be 
closed (for both subscription and redemption purposes) and 
all units of the Retirement Fund held by each member under 
the Scheme as at the maturity date shall be automatically 
redeemed by the Trustee, and the redemption proceeds shall 
be applied by the Trustee  to invest in and subscribe for units 
of the Smart Retirement Fund except as otherwise determined 
by the procedures set out in the following sections under the 
headings “Closure of subscription prior to the maturity date”, 
“Contribution investment instruction and Switching of units of 
a Retirement Fund prior to its maturity date” and “Redemption 
Requests” .  The Trustee shall effect all such redemptions and 
subscriptions as at the maturity date of the relevant Retirement 
Fund.
Three months prior to the maturity date of a Retirement 
Fund (other than the Smart Retirement Fund), notice will be 
given to all existing members of the Scheme either by mail 
or via electronic means, so as to remind any existing member 
concerned of the forthcoming maturity date and the transfer 
to the Smart Retirement Fund as described below.  Any new 
member enrolled within the three months’ period will also be 
reminded of the forthcoming maturity date. 

On the maturity date of a Retirement Fund (other than the Smart 
Retirement Fund), the Trustee shall make a best estimate of the 
amount of all fees, charges and expenses that shall be accrued to 
this Retirement Fund up to and including its maturity date and 
deduct it from the redemption proceeds of such Retirement Fund 
before such proceeds are applied to invest in and subscribe for 
units of the Smart Retirement Fund.  The best estimate should 
include all trustee fees, custodian fees, management fees, all 
other fees and charges, and out of pocket expenses which are to 
be charged to such Retirement Fund.  If the estimated amount 
deducted by the Trustee is not sufficient to cover the final actual 
amount of fees payable by this Retirement Fund, the amount 
of shortfall shall be borne by the Trustee.  Alternatively, if the 
estimated amount deducted exceeds the final actual amount of 
fees payable by this Retirement Fund, the Trustee shall credit 
the residual amount to the Scheme to defray general scheme 
expenses.
For the purpose of redemption of units of the Retirement Fund 
(other than the Smart Retirement Fund) and investing the 
redemption proceeds in the Smart Retirement Fund, the Trustee 
may transfer any investments held by the relevant Retirement 
Fund in specie to the Smart Retirement Fund.  
On or after the maturity date, the relevant Retirement Fund 
will be terminated subject to the approval of the Authority and 
the SFC.
Closure of subscription prior to the maturity date

In order to facilitate the termination of a Retirement Fund (other 
than the Smart Retirement Fund) at or after its maturity date, 
subscription for units of such Retirement Fund will be closed 
for a period of seven business days (“Subscription Closure 
Period”) prior to the end of its maturity date (inclusive of the 
maturity date).  During the Subscription Closure Period, no new 
contribution may be invested in, and no unit of other constituent 
fund may be switched into, such Retirement Fund.  If the Trustee 
receives a request prior to the Subscription Closure Period for 
subscription for units of such Retirement Fund (whether for 
the purpose of investing contribution monies or implementing 
a contribution investment instruction or fund switching 
instruction), the Trustee will use its reasonable endeavours to 
implement such subscription prior to the Subscription Closure 
Period.  If the subscription cannot be implemented prior to the 
Subscription Closure Period, the subscription monies will be 
used to invest in the Smart Retirement Fund.
If the Trustee receives a request for subscription for units of a 
Retirement Fund (other than the Smart Retirement Fund) during 
its Subscription Closure Period (whether for the purpose of 
investing contribution monies or implementing a contribution 
investment instruction or fund switching instruction), the 
subscription monies will be used to invest in the Smart 
Retirement Fund.
If the Trustee receives a request for subscription for units 
of a Retirement Fund (other than the Smart Retirement 
Fund) after its maturity date for the purpose of investing 
contribution monies (other than in the course of implementing 
a new contribution investment instruction or a fund switching 
instruction), the subscription monies will be used to invest in 
the Smart Retirement Fund.
Contribution investment instruction and Switching of units of 
a Retirement Fund prior to its maturity date

Prior to the maturity date of a Retirement Fund (other than 
the Smart Retirement Fund), members holding units in such 
Retirement Fund and wishing to switch out such units or cease 
to invest in the Retirement Fund may submit a new contribution 
investment instruction and/or fund switching instruction to 
the Trustee in such format as prescribed by the Trustee and 
request the Trustee to implement the instructions before the 
maturity date of such Retirement Fund.  The Trustee will use its 
reasonable endeavours to implement any such new contribution 
investment instruction and/or fund switching instruction on or 
prior to the maturity date of the Retirement Fund.  In effecting 

Equity
Fixed Income
Target allocation for the broad asset classes of equities 
and fixed income varies over time
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the fund switching instruction, the Trustee shall redeem the 
relevant units in the Retirement Fund and shall apply such 
redemption proceeds to invest in the new constituent fund 
specified in the fund switching instruction on the same date 
when units in the Retirement Fund are redeemed or, if such 
date is not a dealing day of the new constituent fund, on the 
dealing day immediately following the date on which units in 
the Retirement Fund are redeemed. 
If the new contribution investment instruction for investing in 
another constituent fund submitted to the Trustee above cannot 
be implemented by the Trustee on or prior to the maturity 
date of a Retirement Fund, then, after the maturity date, any 
further contributions which (according to the old contribution 
investment instruction) are intended to be invested in such 
Retirement Fund shall be invested in the Smart Retirement 
Fund, until such time that the new contribution investment 
instruction is implemented by the Trustee.
If the new fund switching instruction for switching out from 
the Retirement Fund to other constituent funds submitted to the 
Trustee above cannot be implemented by the Trustee on or prior 
to the maturity date of such Retirement Fund, then,

(i) any units of such Retirement Fund held by each member 
as at the maturity date shall be automatically switched to 
units of the Smart Retirement Fund;

(ii) the Trustee shall not have any further obligation to 
implement the new fund switching instruction.

Any new fund switching instruction in respect of a Retirement 
Fund received by the Trustee after its maturity date shall not 
be accepted or implemented by the Trustee. Members will be 
notified if the new fund switching instruction has not been 
implemented by the Trustee.
For newly enrolled members, if the Trustee receives a new 
contribution investment instruction after the maturity date of 
a Retirement Fund and this instruction contains an investment 
in such Retirement Fund, then, the investment instruction 
in such Retirement Fund will be regarded as invalid and the 
allocation percentage to such Retirement Fund will be made to 
the DIS.  For existing members, if the Trustee receives a new 
contribution investment instruction after the maturity date of 
a Retirement Fund and this instruction contains an investment 
in such Retirement Fund, then the new contribution investment 
instruction relating to such Retirement Fund will be rendered 
invalid and will not be implemented, in which case, the then 
prevailing contribution investment instruction of the member 
will continue to be applicable and the member will be notified 
about the arrangement.
If a member whose existing contribution investment instruction 
includes investment of future contributions in a Retirement 
Fund and fails to notify the Trustee of his new contribution 
investment instruction in time to allow the Trustee to implement 
the instruction on or prior to the maturity date of such Retirement 
Fund, the member shall be deemed to have elected to apply any 
such future contributions to invest in the Smart Retirement Fund 
until such time that the new contribution investment instruction 
is implemented by the Trustee.
Redemption requests

If a Trustee receives a redemption request which includes 
units of a Retirement Fund (other than the Smart Retirement 
Fund) that will soon reach its maturity date, then, insofar as the 
redemption of such units is concerned, 

(i) where an individual relevant employee member wishes to 
make a withdrawal of units of the Retirement Fund from 
his Flexi Retirement Contribution account balance under 
section 4.7A below, or an employee member wishes to 
make a withdrawal of units of the Retirement Fund under 
section 4.8 below, the Trustee may use its reasonable 
endeavours to process the redemption of the relevant 
units on or before the maturity date, provided that if the 
actual redemption of such units cannot be effected on or 

before the maturity date, the redemption request of such 
units will not be further processed and the units of the 
Retirement Fund will be automatically switched to units 
of the Smart Retirement Fund as at the maturity date. The 
Trustee shall notify the member concerned of the result of 
the redemption request;

(ii) where the redemption request submitted is a result of the 
member withdrawing his accrued benefits under section 
4.9 below or transferring his accrued benefits under 
section 4.10 below, or a self-employed member wishes to 
make a withdrawal of units of the Retirement Fund under 
section 4.8 below, the Trustee shall use its reasonable 
endeavours to process the redemption of such units on or 
before the maturity date of the Retirement Fund, and if the 
actual redemption of such units cannot be effected on or 
before the maturity date, such units shall be automatically 
switched to units of the Smart Retirement Fund as at the 
maturity date, and the Trustee shall continue to process the 
redemption request after the maturity date on such units of 
the Smart Retirement Fund within reasonable timeframe.

No redemption request shall be accepted by Trustee in respect 
of a Retirement Fund (other than the Smart Retirement Fund) 
after its maturity date.
Save and except for the Manulife MPF Interest Fund and 
the Manulife MPF Stable Fund which will be invested in the 
corresponding first level pooled investment fund in the form of 
an insurance policy, all the funds of each constituent fund will 
be invested in the corresponding first level pooled investment 
fund in the form of a unit trust, and all the funds in the first 
level pooled investment funds (other than the first level pooled 
investment fund under the Conservative Fund) will be invested 
in the umbrella unit trust(s) referred to in section 1 above.  MIL 
(as the insurer for the first level pooled investment funds which 
are in the form of insurance policies), the trustee of the first level 
pooled investment funds which are in the form of unit trusts 
and/or the trustee of the second level umbrella unit trusts may 
in its sole discretion retain certain amount of cash for any other 
purposes which MIL and/or the trustees considers appropriate. 
Subject to the approval of the Authority and the SFC, the Trustee 
may, by giving to the members of the Scheme a 3 months’ 
notice, or such other shorter notice as agreed with the Authority 
and following any SFC regulatory requirement, 

(i) change the investment policy of any constituent fund;

(ii) terminate any constituent fund (other than the Conservative 
Fund);

(iii) close any constituent fund (other than the Conservative 
Fund) to any future contributions; or

(iv) merge or sub-divide the Scheme or any constituent fund.
Further, subject to the approval of the Authority and the SFC, 
each Retirement Fund (other than the Smart Retirement Fund) 
will be closed on its maturity date.
In addition, the Trustee may at any time, in its sole discretion, 

(i) change the distribution of the investments of any 
constituent fund provided that the relevant investment 
policy is maintained; and/or

(ii)  establish a new constituent fund for the Scheme subject 
to the approval of the Authority and the SFC.

3.2 Risk Factors

In this section, the term “fund” is used to describe, as the case may 
be, any constituent fund and/or its respective underlying approved 
pooled investment fund(s), insurance policy(ies), ITCIS(s) and/
or pooled investment fund(s). The performance of the constituent 
funds may be subject to a number of risk factors, including but not 
limited to the following:

Market and investment risks
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Investments involve risks. Each constituent fund is subject to market 
fluctuations and to the risk inherent in all investments and markets 
of the underlying investment portfolios. As a result, the price of 
units may go up as well as down.

There can be no assurance that a fund including the underlying 
fund(s) it invest in will achieve its investment objectives. There 
is no guarantee that in any time period, particularly in the short 
term, a fund will achieve appreciation in terms of capital growth. 
The value of units may rise or fall, as the capital value of the 
securities in which the underlying portfolio invests may fluctuate. 
Past performance is not necessarily a guide to future performance 
and investments should be regarded as medium to long-term. The 
investment income of a fund is based on the income earned from its 
underlying investment portfolios, less expenses incurred. Therefore, 
the investment income may be expected to fluctuate in response to 
changes in such expenses or income.   

Equity investment risks and volatility risk

A fund may invest directly or indirectly in equities and are thus, 
subject to the risks generally associated with equity investment, 
namely, the market value of the stocks may go down as well as up. 
Factors affecting the stock values are numerous, including but not 
limited to changes in investment sentiment, political environment, 
economic environment, and the business and social conditions in 
local and global marketplace. Securities exchanges typically have 
the right to suspend or limit trading in any security traded on the 
relevant exchange; a suspension will render it impossible to liquidate 
positions and can thereby expose the fund to losses.

Further, all markets are subject to volatility based on prevailing 
economic conditions. Securities in ‘emerging’ or ‘developing’ 
markets may involve a higher degree of risk due to the small current 
size of the markets for securities of ‘emerging’ or ‘developing’ 
market issuers and the currently low or non-existent volume of 
trading, which could result in price volatility. Certain economic and 
political events in ‘emerging’ or ‘developing’ economies, including 
changes in foreign exchange policies and current account positions, 
could also cause greater volatility in exchange rates. 

Investments in non-approved stock exchanges will be subject to the 
restrictions stipulated in the General Regulation.

Currency risk

Fund(s) that invest in securities denominated in currencies other than 
the base currency of the fund, may be exposed to currency exchange 
risk. Any income or redemption proceeds received by a fund from 
such investments will be made in such other currencies.  Changes 
in exchange rates between currencies or the conversion from one 
currency to another may cause the value of a fund’s investments 
to diminish or increase. If the currency in which a fund’s portfolio 
security is denominated appreciates against the base currency of 
the fund, the value of security in the base currency will increase. 
Conversely, depreciation of the denomination  of the currency 
of the portfolio security would adversely affect the value of the 
security expressed in the base currency of the fund.  In addition, 
foreign exchange control in any country may cause difficulties in 
the repatriation of funds from such countries.  

RMB currency risk

The RMB currency risk is applicable to funds with exposure in 
RMB, RMB is currently 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. Any devaluation of the 
RMB could adversely affect the net asset value of the fund(s).

While the fund(s) are denominated in Hong Kong dollars but not 
in RMB, the underlying assets may be primarily denominated in 
RMB. Therefore, the performance of the fund(s) may be adversely 
affected by changes in the Hong Kong dollars to RMB exchange 
rate if RMB depreciates against Hong Kong dollars.

Emerging market risk

A fund may invest in securities of companies domiciled in or 
conducting their principal business activities in emerging markets 
(including markets in the Asia Pacific region and Greater China). 
Investing in emerging markets poses certain risks.

As emerging markets tend to be more volatile than developed 
markets, any holdings in emerging markets are exposed to higher 
levels of market risk. In particular those markets with characteristics 
such as authoritarian governments, political instability, or high 
taxation. Securities in these markets may be more volatile, less 
liquid, and more costly to participate in, and information about 
investments may be incomplete or unreliable. Accounting, auditing 
and financial reporting standards in some of the emerging markets 
may be less vigorous than international standards. As a result, 
certain material disclosures may not be made by some companies. 
In many cases, governments of emerging markets retain a high 
degree of direct control over the economy and may take actions 
having sudden and widespread effects such as suspension of trade 
and moratorium which may affect valuation of assets. Investments 
in emerging market products may also become illiquid which may 
constrain a fund’s ability to realize some or all of the portfolio 
and thus affect the repatriation of capital. Because of these market 
conditions, the fund’s strategic analysis, or the execution of it, could 
be flawed. Certain securities could become hard to value, or sell at 
a desired time and price. Such investment environment may bring 
negative impact on the fund’s net asset value.

Stock markets in emerging markets may be subject to special risks, 
including higher stock price volatility, lower liquidity of stocks, 
political considerations, loss of registration of shareholdings and 
currency risks, which are substantially higher than the risks normally 
associated with the world’s established major stock markets. The 
trading volume on some of the markets may be substantially less 
than that in the world’s leading stock markets. Accordingly, the 
accumulation and disposal of holdings in some investments may 
be time-consuming and may need to be conducted at unfavourable 
prices. 

A fund investing in emerging markets may invest in, but is not 
restricted to, the securities of small and medium sized companies. 
This can involve greater risk than is customarily associated with 
investment in larger and more established companies. In particular, 
smaller companies often have limited product lines, markets or 
financial resources and their management may be dependent on a 
few key individuals.

Derivatives

Subject to compliance with the investment restrictions under relevant 
legislation and codes of the Authority, derivatives may be used 
for the purpose of hedging.  However, there is no guarantee that 
such techniques will achieve the desired result.  There are certain 
investment risks in using derivatives.  The value or return of these 
types of instruments is based on the performance of an underlying 
asset. These instruments may be volatile and involve various risks, 
which may include market risk, the risk of lack of correlation, 
the inability to close out a derivative contract caused by the non-
existence of a liquid secondary market, the high leverage pricing 
and/or time decay of the option/warrant premium. Moreover, if the 
techniques and instruments being employed are incorrect, or the 
counterparty for such instruments default, the relevant fund may 
suffer a substantial loss.

Growth Enterprise Market (“GEM”)

Fund(s) that invest into Hong Kong market may invest in companies 
which are listed on the GEM. The GEM has been established as 
a market designed to accommodate companies to which a high 
investment risk may be attached.  Companies may list on the GEM 
with neither a track record of profitability nor any obligation to 
forecast future profitability.  There are potential risks of investing in 
such companies and members should make the decision to invest in 
the constituent fund only after due and careful consideration. This 
risk disclosure statement does not purport to disclose all the risks 
and other significant aspects of the GEM. 
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Information on GEM stocks may be obtained from the internet 
website operated by The Stock Exchange of Hong Kong 
Limited. GEM Companies are usually not required to issue paid 
announcements in gazetted newspapers.

Risks associated with Stock Connect programme (“Stock Connect”)

Certain constituent fund(s) may invest, through their underlying 
fund(s), up to 10% of their net asset value in shares of companies 
listed in Mainland China (“China A-Shares”). Investment in China 
A-Shares may be made via the Stock Connect (as described below). 

The Stock Connect is a securities trading and clearing linked 
programme with an aim to achieve mutual stock market access 
between Mainland China and Hong Kong. The Stock Connect 
enables the relevant funds to trade eligible China A-Shares listed 
on the relevant stock exchange(s) in Mainland China.

The relevant regulations of the Stock Connect are untested and 
subject to change. The programme is subject to quota limitations 
which may restrict the ability of the relevant funds to invest in China 
A-Shares through the program on a timely basis and as a result, the 
ability of the relevant funds to access the China A-Shares market 
(and hence to pursue its investment strategy) will be adversely 
affected. Mainland China regulations impose certain restrictions 
on selling and buying. Hence the relevant funds may not be able to 
dispose of holdings of China-A Shares in a timely manner. Due to 
the differences in trading days, the relevant funds may be subject 
to a risk of price fluctuations in China A-Shares on a day that the 
Mainland China market is open for trading but the Hong Kong 
market is closed.

Credit risk and credit rating risk

A fund may invest directly or indirectly in bonds or other fixed 
income instruments and thus, subject to credit risk (i.e. the risk that 
an issuer of securities will be unable to pay principal and interest 
when due, or that the value of a security will suffer because investors 
believe the issuer is less able to pay). This is broadly gauged by 
the credit ratings of the securities in which a fund invests. Credit 
ratings may however not always be an accurate or reliable measure 
of the strength of the debt securities being invested in. Where such 
credit ratings prove inaccurate or unreliable losses may be incurred 
by the fund.

Further, the credit rating of the debt security issuer or the debt 
securities directly or indirectly held by a fund may fall. This usually 
leads to drops in the price of the debt securities which may surpass 
those caused by general market fluctuations. A lowering of the credit 
rating of a debt security may also affect the debt security’s liquidity, 
making it more difficult to sell. 

Interest rate risks

The prices of fixed income securities tend to vary inversely with 
market interest rates. The value of such securities is likely to decline 
in times of rising interest rates. Conversely, when rates fall, the value 
of these investments is likely to rise.  The longer the time to maturity 
the greater such variations. To the extent a fund holds long-term 
debt securities, its net asset value will be subject to a greater degree 
of fluctuation than if it held debt securities of a shorter duration.

Political, economic and social risks

The performance of a fund and its ability to pay redemption proceeds 
may be affected by changes in economic conditions and uncertainties 
such as change in political conditions including strikes and curfew 
and government policies, the imposition of restrictions on the 
transfer of capital and changes in laws or regulatory requirements.

Concentration risk

Certain funds may invest in a single country or industry only. 
Although the funds will be well diversified in terms of the number 
of holdings, members should be aware that such fund is likely to 
be more volatile than a more broad-based fund, such as a global or 
regional equity fund due to their limitations to a relatively narrow 
segment of the economy.  The funds can be significantly affected 

by events relating to those industries, such as international, political 
and economic developments, energy conservation, the success of 
exploration projects, tax and other government regulations, as well 
as other factors.  The funds may tend to be more volatile than other 
funds and its portfolio values may fluctuate more rapidly.  Due 
to higher volatility in nature, the funds may be subject to greater 
speculation and concentration risks.  The performance of the funds 
may differ in direction and degree from that of the overall equity 
market.  Members are reminded to maintain a well-diversified 
portfolio of selected funds.

Risks related to ITCIS

The market price of the units in an ITCIS traded on the relevant 
stock exchange(s) is determined not only by the net asset value of 
the ITCIS but also by other factors such as the supply and demand 
of the units in the relevant stock exchange(s).  An ITCIS may not 
be actively managed.  Its manager may not take an active role in 
defending the position of the ITCIS in declining markets.  Hence, 
any fall in the underlying index will result in corresponding fall in 
the value of the ITCIS and hence the relevant funds. There is also 
a tracking error risk and the positive return of the ITCIS  may be 
lower or the negative return of the ITCIS may be worse than the 
performance of the index to which it is tracking due to factors such 
as fees and charges, the investment strategies that it adopts.

Furthermore, since an underlying index may focus on a particular 
market, geographical region or industry, investments of an ITCIS 
may be concentrated in the securities of a single issuer or several 
issuers when the ITCIS endeavours to match as closely as practicable 
its holdings of constituent stocks of the index. Therefore, the relevant 
funds may be subject to the additional risks of concentration in these 
markets, regions or industries.

Risks relating to investing solely in a single ITCIS

Members should note that there is risk related to investing solely 
in a single ITCIS.  Members should note that there is risk relating 
to the difference between the market price of units of an ITCIS 
and the net asset value of the fund where the fund invests solely in 
a single ITCIS. The units of the ITCIS may trade at a discount or 
premium to the net asset value of the units of the fund, depending 
on factors such as the supply and demand of its units. In the event 
that the underlying ITCIS is, for whatever reason, adversely affected 
or terminated, the relevant fund will likewise be affected and may, 
in certain circumstances, be terminated.

Risk of market makers for listed ITCIS

Certain listed ITCIS might only have a very small number of market 
makers to provide pricing, and the pricing might not be close to the 
ITCIS’ net asset value. This could result in performance deviation 
of the ITCIS from the true net asset value. Furthermore, market 
makers could resign from providing pricing for ITCIS in a relatively 
short period of time, and as a result, the listed ITCIS may be traded 
without market makers.

Index related risk

The process and basis of computing and compiling the relevant 
underlying index and any of its related formulae constituent 
companies and factors may be changed or altered by the index 
provider at any time without notice. There is also no warranty, 
representation or guarantee given to members as to the accuracy 
or completeness of the relevant underlying index, its computation 
or any information related thereto. There may be errors in index 
data which may not be identified or corrected for a period of time. 
This may have an adverse impact on the underlying funds/ITCIS. 
Index provider may change the securities which comprise the index 
from time to time and the securities may be delisted. The relevant 
regulator may withdraw its authorization (or approval, as applicable) 
of the underlying funds/ITCIS if the index is no longer considered 
acceptable.

Risk associated with investment in underlying funds

Certain funds may invest through underlying fund(s) as feeder 
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funds or portfolio management funds (i.e. fund of funds). Members 
should be aware of the specific features of a feeder fund or portfolio 
management fund and the consequences of investing in a feeder 
fund or portfolio management fund. 

Funds which are feeder funds or portfolio management funds may be 
exposed to risks affecting the underlying fund(s) that they invest in. 

Further, investment decisions of the underlying fund(s) are made at 
the level of such underlying fund(s). There is no or limited ability 
to control the manner in which the managers of such underlying 
fund(s) will make investments. The performance of a fund may 
depend on the investment selection made by the managers of the 
underlying fund(s). There is also no assurance that the selection of 
each underlying fund(s) will result in an effective diversification of 
investment styles and that positions taken by the underlying fund(s) 
will always be consistent. No assurance can also be given that the 
strategies employed by the managers of the underlying fund(s) will 
be able to achieve the investment objective of the underlying fund(s) 
or the fund or achieve attractive returns. 

Members may bear the recurring expenses of a fund in addition to 
the expenses of the underlying fund(s), and therefore, the returns 
that they may obtain may not reflect the returns by investing 
directly in the underlying fund(s). Also, investment decisions of 
the underlying fund(s) are made at the level of such underlying 
fund(s) and it is possible that the managers of such underlying 
fund(s) will take positions or engage in transactions in the same 
securities or in issues of the same asset class, industry or country or 
currency at the same time. Consequently there is a possibility that 
one underlying fund may purchase an asset at about the same time 
as another underlying fund may sell it. Transaction costs will have 
been incurred in effecting the relevant transactions.

Liquidity risk

Some of the markets in which a fund invests may be less liquid and 
more volatile than the world’s leading stock markets and this may 
result in the fluctuation in the price of the securities that the fund 
invested. Certain securities may be difficult or impossible to sell at 
the time that a fund would like or at the price that a fund believes 
the security is currently worth. Difficulties may be encountered 
in disposing of assets at their fair price due to adverse market 
conditions leading to limited liquidity. This may affect the net asset 
value of the fund.

Counterparty and settlement risk

Counterparty risk involves the risk that a counterparty or third 
party will not fulfil its obligations to a fund and settle a transaction 
in accordance with market practice. A fund may be exposed to the 
risk of a counterparty through investments such as bonds, financial 
futures and options. To the extent that a counterparty defaults on 
its obligations and a fund is delayed or prevented from exercising 
its rights with respect to the investment in its portfolio, a fund may 
experience a decline in the value of the security, lose income and 
incur costs associated with its rights attached to the security.

A fund will be exposed to the risk of settlement default. Market 
practices in certain emerging markets in relation to the settlement of 
securities transactions and custody of assets may increase such risk. 
The clearing, settlement and registration systems available to effect 
trades on emerging markets may be significantly less developed 
than those in more mature world markets which can result in delays 
and other material difficulties in settling trades and in registering 
transfers of securities. Problems of settlement in these markets may 
affect the value and liquidity of a fund.

Custodial risk

Custodians or sub-custodians of the underlying funds may be 
appointed in local markets for the purpose of safekeeping assets in 
those markets. Where the funds invest in markets where custodial 
and/or settlement systems are immature or are not fully developed, 
the assets of the funds may be exposed to custodial risk. In case 
of liquidation, bankruptcy or insolvency of a custodian or sub-
custodian, the funds may take a longer time to recover their assets. 

In the worst case scenario such as the retroactive application of 
legislation and fraud or improper registration of title, the funds may 
even be unable to recover all of their assets. The cost borne by the 
funds in investing and holding investment in such markets will be 
generally higher than in organised securities markets.

Valuation and accounting risk

The funds intend to adopt HKFRS (i.e. Hong Kong Financial 
Reporting Standards) in drawing up their annual accounts. However, 
members should note that the underlying funds intend to amortise 
the preliminary expenses and costs of a fund, if any, over the first 
3 financial years of the fund, as applicable, commencing on the 
close of the initial offer period or over such other period as the 
investment manager shall consider fair. This policy of amortisation 
is not in accordance with HKFRS and may accordingly result in 
either a different net asset value being reflected in the annual audited 
accounts or the auditors qualifying a fund’s accounts. However, 
the investment manager believes that the policy of capitalizing 
and amortising preliminary costs is fairer and more equitable to 
the members. 

Valuation of the funds’ investment may involve uncertainties and 
judgmental determinations. For example, securities held by the funds 
may subsequently become illiquid due to events relating to the issuer 
of the securities, market and economic conditions and regulatory 
sanctions. The market value of such securities may become more 
difficult or impossible to ascertain. Under this circumstance, the 
investment manager may apply valuation methods to ascertain 
the fair value of such securities. If such valuation turns out to be 
incorrect, this may affect the net asset value calculation of the funds. 

Risks related to futures and options

The underlying funds may invest in futures and options which 
are volatile. The prices of futures and options may be affected by 
many other factors apart from the values of the underlying assets. 
Investment in financial derivative instruments is subject to key risk 
factors including counterparty and liquidity risks. To maintain the 
required amount of margin deposits, the underlying funds may 
have to liquidate their investments at unfavourable prices and incur 
significant loss as a result.

Additional risk factors for investment in RMB denominated debt 
securities

Fund(s) that invest in the RMB denominated debt securities may 
be subject to additional risks.

Mainland China tax considerations

Fund(s) investing in RMB denominated corporate and government 
bonds issued by tax residents in Mainland China may be subject 
to withholding and other taxes imposed in Mainland China. Under 
current Mainland China tax policy, there are certain tax incentives 
available to foreign investment, but it is anticipated that some such 
tax incentives will be phased out in the future.

Members should be aware that changes in the Mainland China 
taxation legislation could affect the amount of income which may 
be derived, and the amount of capital returned, from the investments 
of the fund(s). Laws governing taxation will also continue to change 
and may contain conflicts and ambiguities.

Liquidity risk

Not all securities or investments held by the underlying funds will be 
listed or rated or actively traded and consequently liquidity may be 
low. Moreover, the accumulation and disposal of holdings in some 
investments may be time consuming and may need to be conducted 
at unfavourable prices. The underlying funds may encounter 
difficulties in disposing of assets at their fair price due to adverse 
market conditions leading to limited liquidity. Moreover, there is no 
assurance that the liquidity of the fund and the underlying funds will 
always be sufficient to meet redemption requests as and when made.

In addition, the fund will be subject to additional liquidity risks. 
The offshore RMB debt securities market has continued to develop 
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although the trading volume may be less than that of a more 
developed market. The market liquidity for RMB debt securities 
has enhanced following measures by the Chinese government to 
gradually expand the use of RMB outside the Mainland China and 
the increased number of issues in RMB debt securities in the offshore 
primary market.  However, there is no guarantee that there will be an 
active secondary market for all RMB debt securities. In the absence 
of an active secondary market, the underlying funds may need to 
hold the relevant RMB debt securities until their maturity date. If 
sizeable redemption requests are received, the underlying funds 
may need to liquidate their investments at a substantial discount 
in order to satisfy such requests and may suffer losses in trading 
such instruments. Even if a secondary market exists for any RMB 
debt securities, the price at which such instruments are traded on 
the secondary market may be higher or lower than the initial issue 
price due to many factors including the prevailing interest rates. 

Further, the bid and offer spread of the price of RMB debt 
securities may be high, and the underlying funds may therefore 
incur significant trading costs and may even suffer losses when 
selling such investments. In respect of the listed debt securities, 
the underlying funds may be subject to the risk of not being able to 
sell them over the exchange on a timely basis, or may have to sell 
at a substantial discount to their face values. This may adversely 
affect the liquidity and net asset value of the underlying funds, and 
hence the fund.

Limited supply of RMB denominated debt securities

The quantity of RMB debt securities that are available to the 
underlying funds is currently limited, and the remaining duration of 
any RMB debt securities that the underlying funds may invest in may 
be short. Although the issuance of offshore RMB debt securities has 
increased substantially in recent years, supply may lag the demand 
for offshore RMB debt securities under certain circumstances. In 
some cases, new issues of offshore RMB debt securities may be 
oversubscribed and may be priced higher than and/or trade with a 
lower yield than equivalent onshore RMB debt securities.  If the 
onshore RMB debt securities market subsequently opens up, this 
may lead to the convergence of the yields in the two markets.  This 
may result in higher yields for the offshore RMB debt securities 
and, consequently, decrease the price of such offshore RMB debt 
securities. This may affect the net asset value of the underlying 
funds, and hence the fund.

In the absence of investible securities, or when the relevant debt 
securities held are at maturity, the underlying funds may have to 
allocate a significant portion of the portfolio’s RMB assets in RMB 
negotiated term deposits until suitable securities are available in the 
market. This may adversely affect the return and performance of 
the underlying funds. In addition, where there is a limited supply 
of and excess demand for RMB denominated instruments, prices 
of such instruments could be driven up, and their quality could be 
compromised, and these may have an adverse impact on the value 
of the underlying funds and the fund.  

In addition, the underlying funds are only permitted to invest in 
permissible investments under Schedule 1 of the General Regulation. 
Certain offshore RMB debt securities available in the market 
may not meet the requirements under Schedule 1 of the General 
Regulation and hence may not be invested by the underlying funds. 
Although it is expected that there will be sufficient issues of debt 
instruments that meet the requirements, the choice of investment 
may not be as diverse as for other types of funds, and this may 
result in concentration risk. However, this risk is minimised as 
the exposure to any single issuer is limited to the maximum level 
of 10% of the net asset value of the constituent fund (except for 
bodies such as governments as permitted under Schedule 1 to the 
General Regulation).

Currency risk
In calculating the value of RMB denominated or settled assets and 
the relevant unit prices, the exchange rate for offshore RMB market 
in Hong Kong (also known as the CNH rate) will be applied. The 
CNH rate may be at a premium or discount to the exchange rate for 

onshore RMB market in Mainland China (also known as the CNY 
rate) and there may be significant bid and offer spreads. The value 
of the fund(s) thus calculated will be subject to fluctuation.

Additional key risks relating to the DIS

Key risks relating to the DIS

Members should note that there are a number of attributes of the 
design of the DIS as set out below, which affect the types of risks 
associated with the DIS. 

Limitations on the strategy

i) Age as the sole factor in determining the asset allocation 
under the DIS

 As set out in more detail in section 3.1.1, members should 
note that the DIS adopts pre-determined asset allocation 
and automatically adjusts asset allocation based only 
upon a member’s age.  The DIS does not take into account 
factors other than age, such as market and economic 
conditions nor member’s personal circumstances including 
investment objectives, financial needs, risk tolerance or 
likely retirement date.  Members who want their MPF 
portfolio to reflect their own personal circumstances can 
make their own selection of constituent funds from the 
range available in the Scheme.  

ii) Pre-set asset allocation

 Members should note that the DIS CFs have to follow 
the prescribed allocation between higher risk assets and 
lower risk assets at all times subject to a tolerance level of 
+ or – 5%.  The prescribed exposure between higher risk 
and lower risk assets of the DIS CFs will limit the ability 
of the investment manager to adjust asset allocations 
in response to sudden market fluctuations; for example 
through the adoption of either a more defensive asset 
allocation approach (being an approach which seeks to 
reduce higher risk assets exposure), or alternatively a more 
aggressive asset allocation approach (being an approach 
which seeks to increase higher risk assets exposure) even 
if, for some reason, the investment manager thought it 
appropriate to do so.  

iii) Annual de-risking between the DIS CFs

 Members should note that de-risking for each relevant 
member will generally be carried out on a member’s 
birthday, regardless of the prevailing market conditions.  
While the de-risking process aims at managing risks of 
the investments through reducing exposure to higher 
risk assets, it may preclude the DIS from fully capturing 
the upside in rising equity markets during the de-risking 
process and therefore would underperform as compared 
with funds not adopting the de-risking process under the 
same market conditions. It is possible that the de-risking 
process is done at a time which may result in members 
reducing exposure to an asset class which outperforms and 
increasing exposure to an asset class which underperforms. 
The asset allocation will change gradually over a 15-year 
time period. Members should be aware that the de-risking 
will operate automatically regardless of the wish of a 
member to adopt a strategy which might catch market 
upside or avoid market downside. 

 Also, the de-risking process cannot insulate members from 
“systemic risk”, such as broad-based recessions and other 
economic crises, which will affect the prices of most asset 
classes at the same time.

iv) Potential rebalancing within each DIS CF

 In order to maintain the prescribed allocation between 
the higher risk assets and lower risk assets within each of 
the DIS CFs, the investments of each of the DIS CFs may 
have to be continuously rebalanced. For example, when the 
higher risk assets perform poorly, the asset allocation of the 
DIS CFs may fall outside the respective prescribed limit. 
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In this case, each of the DIS CFs will have to liquidate 
some of the better performing lower risk assets in order to 
invest more in the higher risk assets, even if the investment 
manager is of the view that the higher risk assets might 
continue to perform poorly.

v) Additional transaction costs

 Due to (a) the potential rebalancing of higher risk assets 
and lower risks assets in the process of maintaining the 
prescribed allocation within each of the DIS CFs and (b) 
the annual reallocation of accrued benefits for members 
under the de-risking process, the DIS may incur greater 
transaction costs than a fund/strategy with more static 
allocation. 

General investment risk related to the DIS

Although the DIS is a statutory arrangement, it does not guarantee 
capital repayment nor positive investment returns (in particular 
for those members with only a short investment horizon before 
retirement). The two DIS CFs are mixed asset funds investing in 
a mix of equities and bonds.  Members should note that the DIS 
which invests in the DIS CFs is subject to the general investment 
risks that apply to mixed asset funds.  For general key risks relating 
to investment funds, please refer to section 3.2 of the offering 
document.

Risk on early withdrawal and switching

Since the DIS has been developed having regard to the long-term 
balance between risks and likely returns, and assumes retirement 
at the age of 65, any cessation of the strategy (for example through 
early withdrawal of accrued benefits or switching into other funds) 
will affect that balance.  

Impact on members keeping benefits in the DIS beyond the age of 64

Members should note that the de-risking process will discontinue 
upon reaching the age of 64.  Members should be aware that all 
accrued benefits (including accrued benefits transferred from another 
scheme)/on-going contribution, if any, will be invested in the A65F 
which holds around 20% of its assets in higher risk assets which 
may not be suitable for all members beyond the age of 64.

Additional Risk Factor for Investment in Retirement Funds

In respect of member’s investments in Retirement Funds (other 
than the Smart Retirement Fund with effect from January 1, 2016), 
the asset allocation on equity and fixed income investment of 
the Retirement Funds will change over time, the risk profile and 
returns involved will also vary accordingly.  In addition, member 
should prepare to accept significant fluctuations in the value of 
their investments up to the maturity dates of these funds and even 
after the maturity dates if the member’s accumulation is not being 
withdrawn and being invested into the Smart Retirement Fund.  The 
investment objectives of the Smart Retirement Fund may not be 
the same as those of the Retirement Funds held by member prior 
to the maturity date and may not be suitable for every member.  
Members are also reminded that at any particular given point in 
time, actual portfolios of the Retirement Fund may at times vary 
considerably from that anticipated by the illustrative Glide Path as 
market, political, structural, economic and other conditions change.

Members should note that investment in a Retirement Fund should 
not be made based solely on age or retirement date. Each member 
should consider its own personal circumstances and risk tolerance 
level before making any investment choices. There is no guarantee 
in repayment of principal to investors upon realisation including 
realisation in the target year of the relevant Retirement Fund. 
Members may suffer loss of their investments in the Retirement 
Funds, prior to, at, or after the target year of the relevant Retirement 
Fund. 

Members should note that the selection of a Retirement Fund that 
does not most closely align with their expected date of disposal 
of their investments in such fund (which may coincide with their 
expected retirement age) may result in their having a higher risk 

of potential mismatch between their investment horizon and their 
investment type than would the case if they had accurately selected 
a Retirement Fund that does mostly closely align with their expected 
date of disposal of their investments.

3.3 Investment Restrictions and Guidelines

The assets in the constituent funds may be invested in any 
investments, securities, pooled investment funds or any other 
properties in accordance with Part V and Schedule 1 of the 
Regulation and any codes and guidelines issued by the Authority 
or the SFC from time to time.

3.4 Investment Management of the Scheme

The Trustee will manage the investment of the Scheme in accordance 
with the terms set out in the Trust Deed and the relevant codes and 
regulations issued by the Authority and the SFC.  The investment 
manager of the first level pooled investment funds shall be MAMHK. 

Members are required to note that the underlying investments to be 
made under the Fidelity Growth Fund and Fidelity Stable Growth 
Fund are subject to the investment management of FIL Investment 
Management (Hong Kong) Limited.

3.5 Borrowing Policy

Each constituent fund, and its underlying funds, are required to 
comply with the borrowing restrictions stipulated in section 65 and 
Schedule 1 of the Regulation.

4. CONTRIBUTIONS AND WITHDRAWAL   
4.1 Application for Membership

The Scheme has been registered by the Authority as a registered 
scheme under the MPFS Ordinance**.  From the commencement 
date of the MPFS Ordinance, which was December 1, 2000, any 
employer or self-employed person may participate in the Scheme 
by establishing a sub-scheme. A relevant employee (as defined in 
the MPFS Ordinance) whose employer may/may not have a sub-
scheme under the Scheme (an "individual relevant employee") may 
also participate in the Scheme.  In addition, the Trustee may enrol 
a relevant employee to the Scheme for the purpose of Section 7AC 
of the MPFS Ordinance.

In order to establish a sub-scheme, an applicant must complete the 
application form prescribed by the Trustee, execute the relevant 
participation agreement (in the case of an employer) and agree in 
writing to comply with the provisions of the Trust Deed.  If the 
applicant is an employer, its employees who are eligible to join the 
Scheme must also complete the enrolment form prescribed by the 
Trustee and agree in writing to comply with the provisions of the 
Trust Deed provided that the Trustee may enrol any person who 
is eligible to join the Scheme in such other manner as the Trustee 
considers appropriate.   

If the applicant is a self-employed person, he must indicate in the 
application form whether he will contribute to the Scheme on a 
monthly or yearly basis. If the applicant is an individual relevant 
employee, he must indicate in the application form the manner in 
which he will make his Flexi Retirement Contribution.

Any employee under his employer’s scheme may, upon his 
cessation of employment with such employer, transfer his accrued 
benefits under his employer’s scheme to a personal account of the 
Scheme and become a personal account member. Any employee 
may also join the Scheme by transferring his accrued benefits in 
respect of his current employment, former employment or former 
self-employment to a personal account of the Scheme and become 
a personal account member in accordance with section 4.11.1 – 
“Transferring accrued benefits to the Scheme”.

Any other person who wishes to join the Scheme may transfer his 
accrued benefits in respect of any former employment or former 
self-employment to a personal account of the Scheme and become 
a personal account member.
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Any applicant whose application is accepted will be notified within 
30 days from the time when all the information required for the 
application is submitted and the applicant has agreed to comply with 
the provisions of the Trust Deed.  All applicants who are admitted to 
the Scheme (including the employee members of the participating 
employer) will be bound by the governing rules of the Scheme 
contained in the Trust Deed. Upon application to participate in the 
Scheme, permission is given by the applicants for their appointed 
insurance/MPF intermediaries involved to receive commission or 
other remuneration (if any) that may be payable by MIL on account 
of their services.  

**  Although the Scheme has been registered with the Authority, 
such registration does not imply official recommendation of 
the Scheme by the Authority.

4.2 Mandatory Contributions
4.2.1 Employer and Employee Members

Subject to the provisions in the MPFS Ordinance, every employer 
under the relevant sub-scheme must, in respect of each of its 
employee members who is a relevant employee as defined in Section 
2 of the MPFS Ordinance, pay to the Trustee out of the employer’s 
own funds a mandatory contribution at a prescribed percentage as 
provided in Section 7A of the MPFS Ordinance (currently at 5%) 
of such employee member’s relevant income for each period during 
which income is paid to each employee member (the “contribution 
period”).  The mandatory contribution will not exceed that 
prescribed percentage of the maximum level of relevant income as 
specified in Schedule 3 of the MPFS Ordinance from time to time 
(the “Maximum Level of Relevant Income”).  

At the same time, unless the relevant income of the employee 
member who is a relevant employee as defined in Section 2 of the 
MPFS Ordinance falls below the statutory minimum level of relevant 
income as specified in Schedule 2 of the MPFS Ordinance from 
time to time (the “Minimum Level of Relevant Income”) per month 
(or, if the relevant employee is remunerated more frequently than 
on a monthly basis, the Minimum Level of Relevant Income per 
day, or in any other cases, the Minimum Level of Relevant Income 
per month as pro-rated or the Minimum Level of Relevant Income 
per day as pro-rated, whichever is applicable), such employer 
must, for each contribution period, deduct from such employee 
member’s relevant income and pay to the Trustee a mandatory 
contribution at a prescribed percentage as provided in Section 7A 
of the MPFS Ordinance (currently at 5%) of such income, provided 
that the maximum contribution that would be so deducted should 
not exceed that prescribed percentage of the Maximum Level of 
Relevant Income.

If you have any enquiry in relation to the minimum and maximum 
level of relevant income, please call our customer service 
representative at 21081234 (Employer Hotline)/ 21081388 (Member 
Hotline).

Both the employer’s and employee’s mandatory contributions must 
be made on the contribution day as defined in the Regulation which 
is generally the 10th day after the last day of the relevant contribution 
period in the case of casual employee, or the 10th day after the last 
day of the calendar month within which the relevant contribution 
period ends in the case of a relevant employee other than a casual 
employee.

The employer is also required under Section 7AA of the MPFS 
Ordinance to pay contributions for a relevant employee who is not 
a member of a registered scheme as required by Section 7 of the 
MPFS Ordinance on or after the commencement date of the said 
Section 7AA.  The employer must pay the employee’s contribution 
and employer’s contribution to the Authority. The total amount of 
contributions payable by the employer is the same as the amount 
described in the paragraphs above.  The employer is further required 
to provide a statement containing information about the employee(s) 
concerned and the contributions paid, etc. when making the payment 
to the Authority. 

When the Authority receives payment under Section 7AA of the 
MPFS Ordinance, it is required to pay the contribution received 
to the approved trustee of a registered scheme nominated by the 
employer if the employee concerned is still employed by that 
employer. In the event that the employer has not made such a 
nomination or if the employee concerned has ceased to be employed 
by the employer, the Authority should pay the contribution received 
to the approved trustee of a registered scheme nominated by the 
employee.  If neither the employer nor the employee has made a 
nomination, the Authority has to pay the contribution to the approved 
trustee of a registered scheme it considers appropriate. 

4.2.2 Self-employed Persons

Every self-employed person under the Scheme must, to the extent 
required by the MPFS Ordinance, from the commencement date 
of his sub-scheme, pay to the Trustee a mandatory contribution at 
a prescribed percentage as provided in Section 7C of the MPFS 
Ordinance (currently at 5%) of his relevant income on a monthly or 
yearly basis as specified in his application form unless his relevant 
income falls below the Minimum Level of Relevant Income per 
month or the Minimum Level of Relevant Income per year.  The 
amount that any self-employed person must contribute will not 
exceed that prescribed percentage of the Maximum Level of 
Relevant Income.

If you have any enquiry in relation to the minimum and maximum 
level of relevant income, please call our customer service 
representative at 21081388 (Member Hotline).

4.2.3 Special Contribution

Special contribution may be paid by the Authority into the account 
of an employee member, self-employed person, or personal account 
member under the Scheme in accordance with Section 19B of the 
MPFS Ordinance.

4.3 Voluntary Contributions (other than Flexi Retirement 
Contribution)

4.3.1 Regular Voluntary Contribution

Employers, employee members or self-employed persons under 
the Scheme may choose to pay to the Trustee a regular voluntary 
contribution as a top-up contribution for each contribution period.  
Regular voluntary contribution may only be made by employers, 
employee members and self-employed person.  If an employer 
chooses to make such regular voluntary contributions on behalf of 
his employees, it should be specified by the employer to the Trustee 
in the Remittance Statement and/or contribution data file, or in 
such other form/manner as prescribed/agreed by the Trustee from 
time to time.  If a self-employed person chooses to make a regular 
voluntary contribution, he must notify the Trustee in writing by 30 
days’ prior notice the amount of such voluntary contribution.  If an 
employee member chooses to make a regular voluntary contribution, 
it should also be specified via the employer to the Trustee in the 
Remittance Statement and/or contribution data file, or in such other 
form/manner as prescribed/agreed by the Trustee from time to time.  
Any regular voluntary contribution made by an employee member 
and self-employed person shall be deducted from their respective 
relevant income.

The employer may change its regular voluntary contributions 
arrangement by giving the Trustee one month’s prior written notice.  
If an employee member wishes to change his regular voluntary 
contributions arrangement, such notice must also be sent to the 
Trustee via the employer.  However, employers and employee 
members are entitled to change their respective regular voluntary 
contribution once only in each financial year of the Scheme.  If a 
self-employed person wishes to change his voluntary contributions 
arrangement, prior notice in writing has to be given to the Trustee.

4.3.2 Non-regular Voluntary Contribution

Non-regular voluntary contribution may only be made by employee 
members and self-employed persons.
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(a) Employee Members

With the consent of the Trustee, employee members may request to 
make a “non-regular voluntary contribution” as a top-up contribution 
on any dealing day by giving to the Trustee a 7 working days’ written 
notice (in such form as the Trustee may from time to time prescribe).  
If any employee member chooses to make a non-regular voluntary 
contribution, such contribution may subject to the agreement of 
the Trustee either be paid by the employee member from his or 
her own funds or deducted from his or her relevant income.  If the 
non-regular voluntary contribution is deducted from the relevant 
income, the consent of his or her employer will also be required.

If any employee member is permitted to make a non-regular 
voluntary contribution, the amount of each such non-regular 
voluntary contribution shall not be less than HK$5,000 (or such 
smaller amount as the Trustee may in its discretion agree) provided 
further that the Trustee may require additional proof of identification 
if the amount of non-regular voluntary contribution shall exceed the 
limit as determined by the Trustee from time to time.   

(b) Self-employed Persons

With the consent of the Trustee, self-employed persons may 
choose to make a “non-regular voluntary contribution” as a top-up 
contribution on any dealing day by giving to the Trustee a 7 working 
days’ written notice (in such form as the Trustee may from time 
to time prescribe).  Such contribution may either be paid from the 
self-employed person’s own funds or relevant income or such other 
manner as the Trustee may agree and prescribe from time to time 
at its discretion.

If the self-employed person is permitted to make a non-regular 
voluntary contribution, the amount of each such non-regular 
voluntary contribution shall not be less than HK$5,000 (or such 
smaller amount as the Trustee may in its discretion agree) provided 
further that the Trustee may require additional proof of identification 
if the amount of non-regular voluntary contribution shall exceed the 
limit as determined by the Trustee from time to time.

4.3A Flexi Retirement Contribution

With the consent of the Trustee, an individual relevant employee 
may choose to make a “Flexi Retirement Contribution” on monthly 
basis (or on such regular basis as the Trustee may agree) or in single 
lump sum specified amount on any dealing day. Relevant employees 
whose employers do not maintain a sub-scheme under the Scheme 
can only make contribution as Flexi Retirement Contribution.  Such 
contribution may be paid from the individual relevant employee's 
own funds in such manner as the Trustee may agree and prescribe 
from time to time.  The Trustee reserves the right not to accept any 
Flexi Retirement Contribution.

In any case, each of such monthly Flexi Retirement Contribution 
shall not be less than HK$500 and except for the first single lump 
sum specified amount which shall not be less than HK$10,000, 
each of the subsequent single lump sum specified amount shall 
not be less than HK$5,000 (or such smaller amount as the Trustee 
may in its discretion agree) provided further that the Trustee may 
require additional proof of identification if the amount of single 
lump sum specified Flexi Retirement Contribution shall exceed such 
limit as the Trustee may determine.  The Trustee may change the 
prescribed minimum Flexi Retirement Contribution amounts from 
time to time by giving one month’s written notice to the individual 
relevant employees.

An individual relevant employee member may change the specified 
amount of Flexi Retirement Contribution provided that prior 30 
days’ written notice has been received by the Trustee.  The new 
contribution amount specified in the notice shall not be less than 
the prescribed minimum Flexi Retirement Contribution amount as 
specified above.

All mandatory contributions, voluntary contributions and Flexi 
Retirement Contribution to the Scheme must be made to the Trustee.

4.4 Contribution Investment Instruction

This section applies to all members including individual relevant 
employee member of Flexi Retirement Contribution under section 
4.3A:
4.4.1 At Application/Enrolment

At the time when a member joins the Scheme or opens a new 
account, the member has the opportunity to give his contribution 
investment instruction to the Trustee as part of his application form 
or enrolment form (as the case may be).  Subject to any restrictions 
and limitations which may from time to time be imposed by the 
Trustee, such member may select his own investment combination 
in the contribution investment instruction. Member should note 
that there are no separate contribution investment instructions for 
mandatory and voluntary contributions at the time of application/
enrolment. In such case, a member’s contribution investment 
instruction given at the time of application/enrolment will apply to 
both mandatory and voluntary contributions.

Allocation percentage of investment choice for contribution is 
required at a minimum of 5% and in a whole number for each 
selected constituent fund. The total allocation percentages should 
add up to 100%. 

A member will be treated as not having given any contribution 
investment instruction in respect of an account in the following 
circumstances and such member’s contributions (including 
transferred monies) will be fully invested into the DIS:

(i) No signature is provided on the application or 
enrolment form;

(ii) The total allocation percentages of the investment 
choice selected is over 100%;

(iii) No investment choice is given in  the application or 
enrolment form; 

(iv) The investment choice for all the selected constituent 
funds is unclear or illegible; and/or

(v) Both the DIS and individual constituent funds 
are selected, which are mutually exclusive as an 
investment choice for a contribution investment 
instruction at the application /enrolment.

Where contribution investment instruction from a member is treated 
as partially (but not wholly) invalid, such investment instruction will 
be processed in the following manner:

(1) The part of the contribution investment instruction which 
is clear and treated as valid: such part of the investment 
instruction to invest into selected constituent fund(s) will 
be processed accordingly.

(2) The remaining part of the contribution investment 
instruction which is unclear or invalid, the contribution 
(including transferred monies) to which such contribution 
investment instruction relate will be invested into the DIS . 
Examples of such partially invalid contribution investment 
instruction include:

(i) the allocation percentage to any selected constituent 
fund(s) is below 5%;

(ii) the allocation  to any selected constituent fund(s) is 
not in whole number;

(iii) contribution investment instruction in any selected 
constituent fund(s) is unclear or  illegible;

(iv) in case that the total allocation percentage of the 
investment choice selected is below 100%, the portion 
with no contribution investment instruction; and/or

(v) the investment choice is not a constituent fund 
available for selection. 

After member enrolment, a notice confirming the investment of all 
or part of the funds by default arrangement into the DIS together 
with the reasons for the said investment arrangement will be issued 
to the member.
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4.4.2 Circumstances for accrued benefits to be invested in the DIS

(i) New accounts set up on or after April 1, 2017:

(a) When members join the Scheme or set up a new 
account in the Scheme, they have the opportunity 
to give an investment instruction for their future 
contributions and transferred monies. They may 
choose to invest their future contributions and 
transferred monies into:
- the DIS; or
- one or more constituent funds of their own choice 

from the list under section 1 (including  the  CAF  
and  the  A65F)  and  according  to  their  assigned  
allocation percentage to relevant fund(s) of their 
choice.

 Member should note that, if investments/benefits in 
CAF or A65F are made under the member’s contribution 
investment instructions (as defined in section 4.4.1 above) 
(as a standalone fund choice rather than as part of the 
DIS offered as a choice) (“standalone investments”), 
those investment/accrued benefits will not be subject 
to the de-risking process. Accordingly, if a member’s 
accrued benefits are invested in any combination of (i) 
CAF and/or A65F as standalone investments and (ii) the 
DIS (no matter by default arrangement or by contribution 
investment instruction), accrued benefits invested under (i) 
will not be subject to the de-risking mechanism whereas for 
accrued benefits under (ii) will be subject to the de-risking 
process. In this connection, members should pay attention 
to the different on-going administration rules applicable 
to accrued benefits invested in (i) and (ii). In particular, 
members will, when giving a fund switching instructions, 
be required to specify to which part of the accrued benefits 
(namely, under (i) or (ii)) the instructions apply.

(b) If  members  do  not  give  any  contribution  
investment  instructions  (as  defined  in section 4.4.1 
above), their future contributions and transferred 
monies will be automatically invested in the DIS.

(ii) Existing accounts set up before April 1, 2017:

 There are special rules to be applied for accounts which 
exist or are set up before April 1, 2017 (“Pre-existing 
Accounts”) and these rules only apply to member who 
is under or becoming 60 years of age on April 1, 2017. 
Members who have reached 60 years of age before April 
1, 2017 will not be affected and there is no change on 
investment of his accrued benefits, future contributions 
and transferred monies of his account.

(a)  For a member’s Pre-existing Account with all accrued 
benefits being invested according to the original 
default investment arrangement (i.e. the Interest Fund) 
immediately before April 1, 2017:

 The original default arrangement of the Scheme is 
to invest in the Interest Fund which provides capital 
guarantee. As the amount withdrawn from the 
Interest Fund at any time will not be less than the 
value guaranteed, member’s Pre-existing Account 
is subject to arrangement below as required by 
the MPF legislation. If the accrued benefits in a 
member’s Pre-existing Account are only invested in 
the Interest Fund according to the original default 
investment arrangement of the Scheme, special rules 
and arrangement will be applied, in due course, 
to determine whether the accrued benefits in such 
account will be transferred to the DIS and whether the 
future contributions and transferred monies for such 
account will be invested in the DIS. If the member’s 
Pre-existing Account is the one described above, a 
notice called the DIS Re-investment Notice (“the 
DRN”) will be sent to the member within 6 months 
after April 1, 2017 explaining the impact on such 

account and giving the member an opportunity to 
give a specified investment instruction to the Trustee 
before the accrued benefits, future contributions 
and/or transferred monies are invested into the DIS. 
Member should note that the risk inherent in the 
arrangement, in particular, the original default 
arrangement of the Scheme before April 1, 2017 
is invested to the Interest Fund. The investment 
policy and the risk factors of the Interest Fund can 
be referred to section 3.1A(i) and 3.2 respectively. 
Please note that the risk factors of the Interest 
Fund are different to those of the DIS as stated in 
section 3.2 of this Offering Document. Member 
should note that the Interest Fund provides a 
capital guarantee and the risk level is lower than 
the DIS. They will also be subject to market risks 
during the redemption and reinvestment process.

 For details of the arrangement, members should 
refer to the DRN.

(b) For a member’s Pre-existing Account with part of the 
accrued benefits in the original default investment  
arrangement:

 For a member’s Pre-existing Account which is 
invested part of the accrued benefits in the Interest 
Fund according to the original default investment 
arrangement immediately before April 1, 2017, unless 
the Trustee has received any specific investment 
instructions, accrued benefits (including future 
contribution and transferred monies) for a member will 
be invested in the same manner as accrued benefits were 
invested immediately before April 1, 2017.

(c)  For a member’s Pre-existing account set up as a result 
of an automatic transfer of accrued benefits from 
a contribution account due to cessation of former 
employment (“auto-preservation process”) with 
none or all of the accrued benefits in the original 
default investment arrangement and without specific 
contribution investment instruction being given:

 For a member’s Pre-existing account set up under 
the auto-preservation process with none or all of the 
accrued benefits in the Interest Fund, unless the trustee 
has received any specific investment instructions, 
accrued benefits immediately before April 1, 2017 
will continue to be invested in the same manner but 
the future contribution and transferred monies on 
or after April 1, 2017 will be invested in the DIS. 
Member should note that, in general, contribution 
investment instruction that was carried over from 
a contribution account to a personal account under 
the auto-preservation process will be changed to the 
DIS unless there were subsequent  transferred monies 
made to the personal account and invested according 
to such instruction before April 1, 2017.

(d)  For a member’s Pre-existing Account with the accrued 
benefits being transferred to the Scheme as a result of 
scheme restructuring:

 For a member’s Pre-existing Account with accrued 
benefits being transferred to the Scheme as a result 
of scheme restructuring and not wholly invested in 
the Interest Fund immediately before April 1, 2017, 
unless the Trustee has received any specific investment 
instructions, accrued benefits (including future 
contribution and transferred monies) for a member 
will continue to be invested in the same manner as 
that were invested immediately before April 1, 2017.

The implementation of the DIS under the MPF legislation may 
have impacts on members’ investments on accrued benefits and/
or future contributions (including transferred monies), members 
should consult the Trustee if you have any doubts on whether 
and how your accounts may be affected.
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4.4.3 Selected constituent fund is terminated

If any constituent fund is terminated under section 3.1A above, any 
member who has accrued benefits in such terminating constituent 
fund or future contributions to be invested in such terminating 
constituent fund must also submit a fund switching instruction 
and/or new contribution investment instruction, subject to the 
rules of the Scheme under section 4.4.1 above, (as the case may 
be) to the Trustee before the closure of such constituent fund or 
within such timeframe as stipulated by the Trustee in the relevant 
notice of termination, whichever is earlier. Such instruction will 
be implemented by the Trustee within 30 days of the receipt of 
such instruction.  If the member fails to submit to the Trustee such 
instruction within the above specified time, the member will be 
considered to have elected to invest all such accrued benefits or 
future contributions/transferred monies (as applicable) into: (i) 
the DIS, in the case where the terminating constituent fund is not 
a Retirement Fund; or (ii) the Smart Retirement Fund, in the case 
where the terminating constituent fund is a Retirement Fund; or (iii) such 
other constituent fund as stipulated by the Trustee in the relevant notice of 
termination and approved by the Authority.

4.4.4 Change of Contribution Investment Instruction

Member can change his contribution investment instruction at any 
time, subject to the rules of the Scheme under section 4.4.1 except 
the change allows the separate investment choices for mandatory 
and voluntary contributions and combination of DIS and individual 
constituent funds.

As soon as the Trustee receives confirmation from the receiving 
banks of the Trustee that the contribution monies are cleared, the 
Trustee will invest the monies in the respective constituent funds 
in accordance with the latest contribution investment instruction.

4.5 Transfer into the Scheme
4.5.1 General

If an employer already maintains an existing occupational retirement 
scheme under the Occupational Retirement Schemes Ordinance, the 
employer may transfer the funds and any minimum MPF benefit 
in such existing retirement scheme to the Scheme as voluntary 
contribution and mandatory contribution respectively in accordance 
with the MPFS Ordinance. 

Similarly, if an employer already maintains an employer sponsored 
scheme or participates in another provident fund scheme under the 
MPFS Ordinance, the employer may also transfer the funds in such 
existing scheme to the Scheme but always subject to the appropriate 
provisions of the MPFS Ordinance.  

Where there is a change in the ownership of whole or part of a 
business in which an employee is employed, or where the relevant 
employment of an employee is transferred to an associated company 
of the same company group, the new owner or associated company, 
as the case may be, ("new employer") who has assumed certain 
duties or liabilities of the previous owner or company ("previous 
employer") under the Regulation, may elect in accordance with 
the Regulation (including section 150A) to have the funds and 
any minimum MPF benefit of such employee held in the scheme 
or arrangement maintained by his/her previous employer to 
be transferred to the Scheme of which the new employer is a 
participating employer but always subject to the appropriate 
provisions of the MPFS Ordinance.

At the request of an employee member, self-employed person or 
personal account member, the Trustee shall also accept a transfer 
payment from any scheme or arrangement of which the employee 
member, self-employed person or personal account member is a 
member.  Such transfer payment will be held by the Trustee as 
mandatory and/or voluntary contributions in accordance with the 
governing rules of the Scheme.

In addition, an employee or a self-employed person who was 
formerly a member of another scheme (whether it is an employer 
sponsored scheme, another master trust scheme or an industry 
scheme) may join the Scheme as a personal account member by 

submitting a transfer notice to the Trustee and transferring his 
accrued benefits from the former scheme to the Scheme. Please 
also refer to section 4.11 – “Employee’s Choice – Transferring 
accrued benefits to and from the Scheme” for details. Subject 
to section 4.5A, the investment instruction of the transfer payment 
from members should follow section 4.4 Contribution Investment 
Instruction.

This Section 4.5 does not apply to an individual relevant employee 
who makes Flexi Retirement Contribution.

4.5A Transfer within the Scheme

When a transfer from a member’s account to the member’s another 
account within the Scheme in accordance with section 4.5.1 or 
section 4.11 is being processed, such transfer will be effected by 
way of unit transfer of the relevant units of the constituent funds 
(other than the Interest Fund which is non-unitised).

If the member’s account holds any units of the Stable Fund at the 
time of transfer, the relevant guarantee account balance and all 
relevant transactions that are applicable in determining the guarantee 
will be transferred to such another account of the member. The 
member’s entitlement to the guarantee under the Stable Fund will 
not be affected.

If the member’s account holds any balance of the Interest Fund 
at the time of transfer, the relevant balance will be transferred to 
the member’s another account. The member’s entitlement to the 
guarantee under the Interest Fund will not be affected.

Member should note that the contribution investment instruction (as 
defined in section 4.4.1 above) applicable to the member’s account 
prior to the transfer will not be carried over to the member’s other 
account (“transferee account”) to which the accrued benefits are 
transferred. Unless the member has given a contribution investment 
instruction or such instruction exists in the member’s transferee 
account, any future contribution and transferred monies will be 
invested in accordance with the DIS.

4.6 Vesting of Benefits
4.6.1 Employee Member

Except for any employer’s voluntary contributions and subject to 
any provisions otherwise stipulated in sections 12 and 12A of the 
MPFS Ordinance, all contributions made on behalf of any employee 
member will become fully vested as accrued benefits as soon as they 
are received by the Trustee.

All voluntary contributions made by the employer on behalf of an 
employee member will become fully vested when:

(i) the employee member attains the normal retirement age 
of 65;

(ii) the employee member retires on the ground of total 
incapacity; 

(iii) the employee member dies during his employment; or

(iv) the voluntary contributions become fully vested in 
accordance with its vesting scale as specified in the 
application form or any other instructions in writing.

At the option of the employer as specified in the application 
form, each employee member may become fully vested with the 
employer’s voluntary contribution upon his early retirement after 
the age of 60.

4.6.2 Self-employed Person, Individual Relevant Employee and 
Personal Account Member

All contributions made on behalf of self-employed persons, 
individual relevant employees and personal account members will 
be fully vested at all times.

4.7 Withdrawal of Benefits 

Subject to the provisions in the MPFS Ordinance and the Regulation 
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and save as otherwise provided in the rules of the Trust Deed, 
participation agreement or any ancillary instructions, an employee 
member, self-employed person, individual relevant employee 
and personal account member (or their personal representative, 
committee of the estate, as the case may be) will be entitled to all 
benefits accrued (unless otherwise stated) under the Scheme (a) 
in a lump sum in any of the circumstances described in (i) to (vi) 
below; or (b) by instalments in the circumstances described in (i) 
or (ii) below:

(i) he attains the normal retirement age of 65; 

(ii) he attains the early retirement age of 60 and certifies to the 
Trustee by statutory declaration that he has permanently 
ceased his employment or self-employment;

(iii) he dies before his benefit has been paid;

(iv) he has departed or is about to depart from Hong Kong 
permanently; 

(v) he retires on the ground of total incapacity;

(vi) he has a terminal illness which is likely to reduce his life 
expectancy to 12 months or less (with the exception of the 
accrued benefits deriving from voluntary contributions in 
his contribution account if he is still under employment 
in the case of an employee member).

Any withdrawal claims of accrued benefits by instalments for 
each member can be effected free of charge. Bank charges may 
be incurred by a member at his own bank account for any direct 
credit payment.

Subject to section 162 of the Regulation, the rules of the Trust 
Deed also contain provisions which allow the employee member, 
self-employed person, individual relevant employee or personal 
account member to receive accrued benefits in the Scheme if such 
benefits do not exceed HK$5,000 as at the date of the claim and at 
least 12 months have elapsed since the contribution day in respect 
of the latest contribution period for which mandatory contribution 
is required to be paid in respect of such member and the member 
does not have any benefits in other registered schemes.  The accrued 
benefits will be valued as at the dealing date within 30 days of the 
date on which the Trustee approves the withdrawal claim.

Voluntary contributions made in respect of an employee member 
under the relevant sub-scheme of its employer can also be withdrawn 
when he ceases to be employed by the employer or in accordance 
with the provisions of the Regulation or the relevant participation 
agreement.

The amount of benefits payable will be equal to the aggregate of 
the vested balance of his employer’s voluntary contribution account 
and the total balance of his own voluntary contribution account 
under such relevant sub-scheme of its employer. The benefits will 
be valued as at the dealing day within 30 days of the later of the 
date of cessation of employment or the date on which the Trustee 
receives the notice of cessation of employment.  

A self-employed person or a personal account member is entitled to 
withdraw the accrued benefits in his voluntary contribution account 
once in each financial year of the Scheme by giving 30 days’ prior 
written notice (or such shorter notices as agreed by the Trustee from 
time to time) to the Trustee.  

4.7A Withdrawal of Flexi Retirement Contribution

An individual relevant employee member shall maintain its Flexi 
Retirement Contribution account balance of not less than HK$5,000 
at all times, or in the case of monthly Flexi Retirement Contribution, 
after the Flexi Retirement Contribution account balance reaches 
HK$5,000.  Subject to the consent of the Trustee, an individual 
relevant employee who has benefits attributable to the Flexi 
Retirement Contribution may request the Trustee to redeem and 
withdraw any portion of such Flexi Retirement Contribution on 
any dealing day by giving to the Trustee a written request (in such 
form as the Trustee may from time to time prescribe).  A withdrawal 
charge, if any, may be deducted from the withdrawal.  (Initially the 

Trustee has waived the withdrawal charge until further notice.)  Any 
such redemption requests will normally be effected by the Trustee 
within 30 days from the receipt of the proper request given by the 
individual relevant employee and the proceeds shall be paid to the 
individual relevant employee accordingly.

Any such redemption allowed for each individual relevant 
employee can only be effected 4 times in a financial year save as 
otherwise agreed by the Trustee on such terms at its own discretion.  
Furthermore, the amount of benefits withdrawn under each request 
shall not be less than HK$5,000 (or such smaller amount as the 
Trustee may in its discretion agree).

4.8 Withdrawal of Non-Regular Voluntary Contribution

(a) Employee Members

An employee member who has benefits attributable to non-regular 
voluntary contributions (which are made by the employee member 
from his own funds or relevant income) may request the Trustee to 
redeem and withdraw any portion of such non-regular voluntary 
contributions on any dealing day during his employment by giving 
to the Trustee a written notice (in such form as the Trustee may from 
time to time prescribe).  Any such redemption requests will normally 
be effected by the Trustee within 7 business days of the receipt of 
the proper notice given by the employee member.

Any such redemption and withdrawal allowed for each employee 
member can only be effected once in a financial year save as 
otherwise agreed by the Trustee on such terms at its own discretion.  
Furthermore, the amount of benefits withdrawn under each request 
shall not be less than HK$5,000 (or such smaller amount as the 
Trustee may in its discretion agree provided that if the account 
value attributable to such non-regular voluntary contribution is 
less than HK$5,000, the total amount within the said accounts can 
be withdrawn).  

(b) Self-employed Persons

Subject to the consent of the Trustee, a self-employed person who 
has benefits attributable to the regular and non-regular voluntary 
contributions may request the Trustee to redeem and withdraw any 
portion of such regular and non-regular voluntary contributions 
on any dealing day during his self-employment by giving to the 
Trustee a written request (in such form as the Trustee may from 
time to time prescribe).  Any such redemption requests will normally 
be effected by the Trustee within 7 business days from the receipt 
of the proper request given by the self-employed person, or in the 
case of withdrawal of accrued benefits under voluntary contribution 
account, within 7 business days from the date of receipt of the 
relevant requests or the expiry date of such requests.

Any such redemption and withdrawal allowed for each self-
employed person can only be effected once in a financial year save as 
otherwise agreed by the Trustee on such terms at its own discretion.  
Furthermore, the amount of benefits withdrawn under each request 
shall not be less than HK$5,000 (or such smaller amount as the 
Trustee may in its discretion agree provided that if the account 
value attributable to such non-regular voluntary contribution is 
less than HK$5,000, the total amount within the said accounts can 
be withdrawn).

4.9 Payment of Accrued Benefits
4.9.1 Employee Member, Self-employed Person or Personal 

Account Member

Subject to the provisions in the Regulation, an employee member, 
self-employed person or personal account member, who is entitled 
to receive his benefits under the Scheme, may lodge with the Trustee 
a claim for the relevant benefits by submitting a form as prescribed 
by the Trustee.

Subject to all relevant information required by the Trustee has been 
received and any requirement of the Regulation, the Trustee shall:

(a) in the case where the benefits are paid in a lump sum, ensure 
that the benefits are paid to the member within (i) 30 days after 
the date on which the claim is lodged; or (ii) 30 days after the 
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contribution day in respect of the last contribution period that 
ends before the claim is lodged with the Trustee, whichever is 
the later; or

(b) in the case where the benefits are paid by instalments, ensure 
that each instalment is paid to the member within 30 days after 
the date on which the member instructs the Trustee to pay that 
instalment, unless otherwise agreed between the Trustee and 
the member.

This paragraph 4.9.1 does not apply to an individual relevant 
employee who makes Flexi Retirement Contribution.

4.9.2 Other matters

The Trustee may also deduct from the benefits paid (including 
benefits paid to an individual relevant employee) all income taxes, 
duties, charges and any other fees which are required by law to be 
deducted. 

When the Trustee pays the accrued benefits to a member, the 
Trustee will provide the member with a benefit payment statement 
containing information such as the total amount paid and the details 
of any expenses relating to the payment made.

Payment of benefits under the Scheme will be made in Hong Kong 
and in Hong Kong dollars unless otherwise agreed between the 
Trustee and the member.  If the payment is made in a currency 
other than Hong Kong dollars or in a place outside Hong Kong, 
the Trustee may deduct the cost of conversion and transmission (as 
the case may be) from the sum payable.  The Trustee may make the 
payment by cheque or telegraphic transfer.

4.9A Payment related to Long Service Payment and Severance 
Payment

The benefits attributable to an employer’s contributions could be 
reduced by the amount of the long service payment or severance 
payment which the employer is required to pay to its employees, 
up to and no more than the amount of such benefits. The relevant 
amount of the long service payment or severance payment will be 
withdrawn from the vested balance of the employer’s contributions 
according to the following sequence (unless otherwise agreed by 
the Trustee at its sole discretion):

(i) the vested benefits of the employer’s contributions in the 
occupational retirement scheme (if any) with Manulife;

(ii) the vested benefits of the employer’s voluntary contribution 
sub-account;

(iii) the balance of the employer’s mandatory contribution 
sub-account.

4.10 Portability of Benefits
4.10.1 Employee Member, Self-employed Person and Personal 

Account Member

The rules of the Trust Deed also contain provisions relating to 
the portability of accrued benefits of the employee member, self-
employed person or personal account member.  If an employee 
member ceases to be employed by his employer, the employee 
member may elect to have his accrued benefits under the Scheme 
transferred to a personal account of the Scheme, to an industry 
scheme or to another registered scheme.  In the case of a self-
employed person, he may at any time elect to transfer his accrued 
benefits under the Scheme to another registered scheme or an 
industry scheme.  In the case of a personal account member, he may 
also at any time elect to transfer his accrued benefits in his personal 
account to another registered scheme.

An employee member, self-employed person or personal account 
member who wishes to make the transfer under this section 4.10.1 
to another account of the Scheme should notify the Trustee of his 
election and provide the Trustee with the necessary information in 
accordance with the rules of the Trust Deed. If an employee member, 
self-employed person or personal account member wishes to make 
the transfer under this section 4.10.1 to another scheme, he should 

notify the trustee of the other scheme, in which case, the trustee of 
the other scheme should notify the Trustee of the Scheme of the 
election as soon as practicable. In any event, the Trustee will take 
all practicable steps to ensure that the accrued benefits concerned 
will be transferred in accordance with the election within 30 days 
after being notified by a completed election notice or if the election 
is made by an employee member who ceases to be employed by his 
employer, within 30 days after the last contribution day in respect of 
the employment that has ceased, whichever is the later, and subject 
to any other requirement of the Regulation.

If the employee member fails to make an election within 3 months 
of the employment termination notice, the employee member will 
be taken at the end of that period to have elected to transfer his 
accrued benefits concerned to a personal account of the Scheme, in 
which case, all the accrued benefits will be so transferred within 30 
days after the end of the 3-month period or within 30 days after the 
last contribution day in respect of the employment that has ceased, 
whichever is the later.

If the self-employed person fails to make an election within 3 months 
of the notification of cessation of contributions, the self-employed 
person will be taken to have elected not to transfer his accrued 
benefits but to retain them in the Scheme.

This Section 4.10 does not apply to an individual relevant employee 
who makes Flexi Retirement Contribution.  Benefits held in the 
Flexi Retirement Contribution sub-account shall be retained in the 
Scheme unless otherwise withdrawn upon request.

4.10.2 Employee Member – Employee’s Choice

An employee member may elect to transfer certain of his accrued 
benefits out of his account in accordance with section 4.11 
“Employee’s Choice – Transferring accrued benefits to and 
from the Scheme” below.

4.11 Employee’s Choice – Transferring accrued benefits to and 
from the Scheme

4.11.1 Transferring accrued benefits to the Scheme

A member of another registered scheme may transfer certain of his 
accrued benefits to the Scheme, as described below. Please note that 
transfers in this section 4.11.1 shall not apply in circumstances where 
the employee member of the other registered scheme ceases to be 
employed by his employer, in which case all his accrued benefits 
should be transferred in accordance with the requirements of the 
Regulation.

Benefits relating to current employment

An employee member of another registered scheme, who has accrued 
benefits deriving from the employee’s mandatory contributions 
and/or, subject to the terms of that registered scheme, voluntary 
contributions made in respect of his current employment, can have 
such accrued benefits transferred to the Scheme by completing and 
returning to the Trustee the prescribed election form together with 
the required documents.

If he is already a personal account member of the Scheme, the 
accrued benefits transferred in accordance with the above will be 
held in his personal account. However, if he is not, he will become a 
personal account member by completing and sending to the Trustee 
the application form and other necessary documents, and the accrued 
benefits will be held in his personal account.

Benefits relating to former employment and former self-employment

An employee member of another registered scheme, who has 
accrued benefits deriving from mandatory and/or, subject to the 
terms of that registered scheme, voluntary contributions made by 
him or his employer in respect of his former employment or former 
self-employment, can have such accrued benefits transferred to the 
Scheme by completing and returning to the Trustee the prescribed 
election form together with the required documents.

If he is already a member of the Scheme, the accrued benefits 
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transferred in accordance with the above will be held in his 
contribution account or personal account as designated by him. 
However, if he is not, he will become a personal account member 
by completing and sending to the Trustee the application form and 
other necessary documents, and the accrued benefits will be held 
in his personal account.

4.11.2 Transferring accrued benefits from or within the Scheme

Benefits relating to current employment

If an employee member of the Scheme has accrued benefits deriving 
from the employee’s mandatory contributions of his current 
employment in his contribution account of the Scheme, he may 
elect at any time to have all such accrued benefits transferred to a 
personal account of the Scheme or a personal account within another 
master trust scheme or industry scheme nominated by the employee 
member. He may only make such a transfer once in every calendar 
year. No withdrawal of such accrued benefits shall be allowed except 
as provided in section 4.7 above.

If he wants to transfer the accrued benefits to a personal account of 
the Scheme in accordance with the above, he can make his request 
by completing and sending to the Trustee the prescribed election 
form and other necessary documents, and the accrued benefits will 
be held in his personal account.

Benefits relating to former employment and former self-employment

If an employee member of the Scheme has accrued benefits deriving 
from mandatory contributions of his former employment or former 
self-employment in his contribution account of the Scheme, he may 
at any time elect to have all such accrued benefits transferred to a 
personal account or another contribution account of the Scheme, 
or a contribution account of another registered scheme or personal 
account of another master trust scheme or industry scheme 
nominated by the employee member. No withdrawal of such accrued 
benefits shall be allowed except as provided in section 4.7 above.

If he wants to transfer the accrued benefits to a personal account or 
another contribution account of the Scheme in accordance with the 
above, he can make his request by completing and sending to the 
Trustee the prescribed election form and other necessary documents, 
and the accrued benefits will be held in his personal account or 
another contribution account as designated by him.

If a member elects to have his accrued benefits transferred to another 
account of the Scheme under this section 4.11.2, the Trustee will 
take all practicable steps to ensure that all such benefits concerned 
will be transferred in accordance with the election within 30 days 
after being notified by a completed election notice or if the election 
is made by an employee member who ceases to be employed by his 
employer, within 30 days after the last contribution day in respect of 
the employment that has ceased, whichever is the later, and subject 
to any other requirement of the Regulation. If a member elects to 
have his accrued benefits transferred to another registered scheme, 
the member should notify the trustee of the other scheme, in which 
case, the trustee of the other scheme should notify the Trustee of 
the Scheme of the election as soon as practicable.

4.12 Termination of Sub-scheme

Any employer, self-employed person, individual relevant employee 
or personal account member may at any time cease to participate in 
the Scheme by giving a written notice to the Trustee.

Furthermore, the Trustee may terminate the participation of an 
employer or membership of an employee member, self-employed 
person, individual relevant employee or personal account member 
in accordance with the Rules of the Scheme; and

(a) in the case of an employee member, with the written agreement of 
that employee member or the employer of that employee member 
given not earlier than 60 days before the termination; or

(b) in the case of a self-employed person or former self-employed 
person or a personal account member, with the written 

agreement of that self-employed person or former self-employed 
person or personal account member given not earlier than 60 
days before the termination; or

(c) in the case of an individual relevant employee member, with the 
notification by the individual relevant employee member to the 
Trustee that he/she ceases to be a “relevant employee” as defined 
in the MPFS Ordinance; or with 30 days prior notification given 
by the Trustee to individual relevant employee members if the 
Flexi Retirement Contribution account balance maintained in 
the relevant sub-scheme of the individual relevant employee 
member is less than HK$5,000; or

(d) in the case of an employee member (other than a casual 
employee) who is not required to be enrolled in the Scheme 
by the MPFS Ordinance and whose employment is being 
terminated before he is so required to enrol in the Scheme, no 
agreement is required from the said employee member.

Upon termination of the sub-scheme, the employer, employee 
member, self-employed person or personal account member may 
transfer the accrued benefits under the Scheme to another registered 
scheme in accordance with the prevailing laws and regulations.

Upon termination of the sub-scheme, the individual relevant 
employee member will be paid his accrued benefits under the 
Scheme in accordance with the Trust Deed governing the Scheme.

5. VALUATION AND PRICING   
5.1 Dealing Day

In respect of a unitised constituent fund, units will be valued for 
or issued/redeemed on each dealing day which will be any day on 
which the banks in Hong Kong are open for business (excluding 
Saturdays) or such other day as the Trustee may from time to time 
determine.

Similarly, investment can be made in or monies can be withdrawn 
from the Interest Fund on each of such dealing days.

5.2 Dealing Process

To subscribe for units of any constituent funds, the Trustee must 
receive the following:

(i) clear instruction in respect of the units to be subscribed;

(ii) the contribution monies in cleared funds; and 

(iii) the remittance statement setting out the details of the 
contributions made.

The Trustee will normally issue the relevant number of units to the 
member within 7 business days of the receipt of all of the above.

The Trustee may however in its sole discretion issue to the member 
the relevant number of units notwithstanding that the contribution 
monies have not been received by the Trustee in cleared funds.  In 
such event, if the contribution monies are not received by the Trustee 
in full and in cleared funds within 7 business days of the issue of 
the relevant units, the Trustee may cancel such issue of units and 
any appreciation and depreciation in the value of the units cancelled 
shall be taken up by the relevant constituent fund.

Similarly, redemption requests will normally be effected by the 
Trustee within 7 business days from the receipt of the proper 
instructions given by the members, or within 7 business days from 
the date of receipt of the relevant requests or the expiry date of 
such requests in the case of withdrawal of accrued benefits by self-
employed member under voluntary contribution account.

Notwithstanding the above, the Trustee may change the dealing 
methodology described above by giving one month’s notice to the 
members of the Scheme.

5.3 Valuation

The Trustee will value each investment and asset in a constituent 
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fund on each valuation day.  Assets in each constituent fund (other 
than the Interest Fund) will be valued for each dealing day whereas 
assets in the Interest Fund will be valued for the last day of each 
month.

The net asset value of a constituent fund will be determined by 
calculating the total value of the investments and assets of the 
constituent fund and deducting the liabilities attributable to the 
constituent fund in accordance with the provisions of the Trust 
Deed.  In general, 

(i) quoted investments are valued at their latest available 
quoted traded price of the relevant investment as at the 
close of business in the relevant stock exchange or market 
at or immediately preceding the valuation time which is the 
close of business in the last market to close of all relevant 
stock exchanges or markets on each day of valuation or 
such other time on a day of valuation as the Trustee may 
from time to time select;

(ii) unquoted investments are assessed on the latest revaluation 
made;

(iii) collective investment schemes are valued at their net asset 
values per share or unit or if more than one price is quoted, 
the sell price;

(iv) current and fixed deposits are valued at face value; 

(v) futures contracts are valued at their contract values, taking 
into account any amount as would be required to close the 
contracts and any expenses that may be incurred; and

(vi) if investments have been agreed to be purchased, such 
investments will be included and the purchase price will 
be excluded; if investments have been agreed to be sold, 
such investments will be excluded and the sales proceeds 
will be included.

Liabilities attributable to a constituent fund will include any taxation 
related to the income of the constituent fund; accrued or unpaid 
expenses of the Scheme (e.g. trustee’s fee, legal and auditor’s fee, 
valuation and other professional fees and the cost of setting up the 
Scheme) which are attributable to the constituent fund and any 
outstanding borrowing.

The net asset value per unit of a constituent fund (which is not the 
Interest Fund) will be determined by dividing its net asset value 
(reduced by any reserve held in the fund for guarantees) by the 
number of units in issue.

In respect of the Interest Fund, interest at a rate to be declared by the 
Trustee at its sole discretion at the recommendation of MIL will be 
credited to the Interest Fund at the end of each month.  For details, 
please refer to section 6.2.3 below.

For the purpose of valuation, money received for acquiring 
investments or units of the constituent fund on the dealing day will 
not be included in the valuation and no deduction will be made in 
respect of redemption of units or withdrawal of benefits from the 
constituent fund on that dealing day.  

Subject to the approval of the Authority, the Trustee may change 
the valuation methodology of any constituent fund by giving to the 
members one month’s prior notice.

5.4 Suspension of Valuation and Pricing

The Trustee may, having regard to the interests of the members, 
suspend the dealing of the units of any constituent fund and the 
determination of the net asset value of any constituent fund in the 
following circumstances:

(i) there is a closure of or restriction or suspension of trading 
on any securities markets on which a substantial part of the 
investments of the relevant constituent fund is normally 
traded or a breakdown in any of the means normally 
employed by the Trustee in determining the net asset 
value of a constituent fund or ascertaining the value of 
any investments comprised in a constituent fund;

(ii) for any other reason, the prices of investments in the 
constituent fund cannot, in the opinion of the Trustee, be 
reasonably ascertained;

(iii) in the opinion of the Trustee, it is not reasonably practicable 
or is prejudicial to the interest of the members to realise 
any investments held in the constituent fund; or

(iv) the remittance or repatriation of funds which may be 
involved in the redemption of or in the payment for the 
investments in any constituent fund or the subscription 
for or redemption of any units is delayed or cannot, in the 
opinion of the Trustee, be effected at reasonable prices or 
reasonable rates of exchange,

provided that the suspension shall not cause the Trustee to be unable 
to comply with its obligations under the MPFS Ordinance and any 
rules, guidelines, codes or regulations made thereunder.

Whenever a suspension is declared, the Trustee will notify the 
Authority as soon as may be practicable after any such declaration.  
The Trustee will also publish immediately after such declaration 
and at least once a month during the period of suspension, a notice 
in the leading English and Chinese newspapers stating that such 
declaration has been made.

6. DEALING   
6.1 Subscription and Subscription Price
6.1.1 Constituent Funds other than the Interest Fund

Units of the constituent funds will normally be issued on every 
dealing day in accordance with the dealing process as described in 
section 5.2 above.  Upon the receipt of contribution monies in cleared 
funds, the member’s contribution investment instruction, remittance 
statement and/or fund switching instruction (as the case may be), the 
Trustee will issue to the relevant member the appropriate number of 
units of the relevant constituent funds, normally within 7 business 
days of such receipt in accordance with the member’s instruction.  
Prior to the issue of the units, the Trustee shall have the discretion 
to retain such contribution monies in an interest bearing account and 
any interest generated from the contribution monies shall belong 
to the Scheme.

The price (per unit) at which units will be issued on a dealing day 
will be the net asset value per unit on that dealing day.

The issue price will be rounded to the nearest 3 decimal places or 
such other number of decimal places as the Trustee may from time 
to time determine.  The number of units issued will be determined 
by dividing the contribution money by the issue price of the unit 
of the relevant constituent fund in which the contribution money 
will be invested, and the resulting number will be rounded to the 
nearest 3 decimal places or such other number of decimal places 
as the Trustee may determine and any smaller fractions of a unit to 
be retained for the benefit of the constituent fund.

No unit of any constituent fund will be issued at a price higher than 
the issue price of the unit of the constituent fund on the relevant 
dealing day.

Units may not be issued by the Trustee during any period when the 
valuation and dealing of the units in the relevant constituent fund 
is suspended.

No investment can be made in any constituent fund until the 
conclusion of the first issue of units at the issue price.  Units of any 
constituent fund shall first be issued at HK$10 unless otherwise 
determined by the Trustee subject to the prior approval of the 
Authority before the first issue of such units.

Subject to the approval of the Authority and the SFC, the Trustee 
may change the methodology of determining the issue price of the 
constituent funds by giving one month’s prior notice to the members.

6.1.2 Interest Fund

Prior to the investment of the contribution monies into the Interest 
Fund, the Trustee shall have the discretion to retain such contribution 
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to zero after the redemption. If a member remains in the continuous 
employment of his employer (in the case of an employee member) 
or self-employment (in the case of a self-employed person), he and 
his employer (in the case of an employee member) shall continue to 
make contributions in accordance with the governing rules. If any of 
such contributions are invested in the Stable Fund, new qualifying 
units shall be issued if the qualifying conditions are satisfied at the 
time of issue and the “guaranteed” account shall be maintained for 
the member.

The guarantee†† above only applies to members who redeem 
their contributions upon the occurrence of any of the pre-
determined events or in the event of terminal illness and such 
contributions satisfy the qualifying conditions when they are 
invested into this Stable Fund.  The guarantee above does not 
apply to “non-qualifying units”. Redemption effected other than 
the occurrence of the pre-determined events or in the event of 
terminal illness is fully exposed to fluctuations in the value of 
the fund’s assets. The guarantee will be provided once and only 
in a lump sum at the time of redemption which is effected as a 
result of certain pre-determined events.

The redemption proceeds for any non-qualifying units will be equal 
to an amount calculated in accordance with section 6.2.1 above.

For any qualifying units, if the redemption by a member in respect of 
a sub-scheme is not effected upon the occurrence of one of the pre-
determined events or in the event of terminal illness, the redemption 
proceeds will be equal to the amount calculated in accordance with 
section 6.2.1 above.  To the extent that qualifying units acquired 
with irregular contributions are purchased replacing previously 
redeemed qualifying units in respect of the relevant sub-scheme by 
a member, the Trustee has the right to reduce any resulting increase 
in the guaranteed account of a member in respect of the relevant sub-
scheme to the level of the guarantee that would have applied had the 
redemption of units and subsequent repurchase not have occurred.

For the purposes of this section, “irregular contributions” means any 
contributions (which can fulfil the qualifying condition) received 
from another scheme or transferred from another constituent fund 
and invested in the Stable Fund.

Partially redeeming or switching units out of the Stable Fund 
would therefore have an impact on the guarantee balance of 
the member and the increase in the guarantee balance due 
to subsequent irregular contributions made. Members shall 
refer to the Illustrative Example of Partial Redemption Rule 
in Appendix B and consider the impact before switching or 
redeeming.

If the redemption is effected as a result of a pre-determined event 
or in the event of terminal illness, the redemption proceeds will be 
equal to:

(i) the greater of either the value of all qualifying units 
calculated in accordance with section 6.2.1 above or the 
balance in the “guaranteed” account, with respect to the 
member’s relevant account/sub-account; plus

(ii) the total value of all other units (if any), being non-
qualifying units, calculated in accordance with section 
6.2.1 above with respect to the member’s relevant 
account/sub-account.

In case of the first withdrawal of benefits by instalments as a 
result of the pre-determined event that the member attains his 
normal retirement age of 65, the above redemption mechanism 
shall immediately apply to all sub-accounts under the contribution 
account or personal account being claimed as if a lump sum 
withdrawal is taking place. The redemption proceeds, after 
deduction of a relevant portion for the first instalment payment, shall 
be invested in the Interest Fund with a capital guarantee thereof.   
The “guaranteed” account will then be cancelled and no further 
guarantee will be available from the Stable Fund for the contribution 
account or personal account being claimed by the member thereafter. 
In the event that there are contributions made to the Stable Fund 
afterwards, members should note that no further guarantee will be 

monies in an interest bearing account and any interest generated 
from the contribution monies shall belong to the Scheme.

6.2 Redemptions of Units and Redemption Price

Members will be required to redeem their units under any of the 
constituent funds, except for the Interest Fund, in order to withdraw 
or switch out their accrued benefits from such funds.

6.2.1 Constituent Funds other than the Stable Fund and the Interest 
Fund 

Units will be redeemed on a dealing day at a redemption price 
equal to its net asset value.  The total redemption monies will be 
the redemption price multiplied by the number of units redeemed, 
rounded to the nearest 2 decimal places or such other number of 
decimal places as the Trustee may determine.

No unit of any of the above funds will be redeemed at a price lower 
than the redemption price per unit of the constituent fund on the 
relevant dealing day.

Subject to the approval of the Authority, the Trustee may change the 
methodology of determining the redemption price of the constituent 
funds by giving one month’s prior notice to the members.

6.2.2 Stable Fund

Upon redemption of units of the Stable Fund, members may 
either receive an amount as calculated in accordance with section 
6.2.1 above or if higher a “guaranteed” amount, provided that (i) 
the qualifying condition as set out below is satisfied; and (ii) the 
redemption is effected as a result of certain pre-determined events 
or in the event of terminal illness.

(i) Qualifying condition

 In order for a contribution to satisfy the qualifying 
condition, such contribution must be received in cleared 
funds before the member’s 55th birthday.

 Units issued as a result of a contribution made to the Stable 
Fund can notionally be classified as “qualifying units” or 
“non-qualifying units”.  Units acquired by contribution that 
satisfy the above qualifying condition shall be classified 
as “qualifying units”.  Those acquired by contribution 
that do not satisfy the above qualifying condition shall be 
classified as “non-qualifying units”.

(ii) Pre-determined events

 Provided that the qualifying condition has been satisfied, 
the member will be entitled to the guaranteed amount if 
the member:

 (a) reaches the normal retirement age of 65;
 (b) becomes totally incapacitated; or
 (c) dies.

The Stable Fund will be operated on a dual-account basis. In respect 
of each sub-scheme by a member, each member holding units in 
the Stable Fund will have an “actual” account and a “guaranteed” 
account.  The “actual” account is an account holding the units of 
the Stable Fund, under which sub-accounts are maintained for the 
purpose of holding accrued benefits deriving from various types of 
mandatory and voluntary contributions.  The “guaranteed” account is 
a notional account, with corresponding sub-accounts maintained, in 
which a balance will be maintained and calculated on the basis that 
respective contribution monies (that satisfy the qualifying condition) 
are invested at the guaranteed rate of interest.  Upon the occurrence 
of certain pre-determined events or in the event of terminal illness, 
the higher of the value in the “actual” and “guaranteed” accounts 
with respect to the relevant account/sub-account will be payable to 
the member.  Partial redemption from the Stable Fund is allowed, 
in which case, any non-qualifying units will be redeemed before 
qualifying units are redeemed. In the event of terminal illness, 
account balance in the “guaranteed” account of the member with 
respect to the relevant account/sub-account withdrawn shall be re-set 
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applied to such contributions and deduction from the assets value 
of the insurance policy corresponding to the Stable Fund for the 
purpose of guarantee provision is still applied regardless of whether 
the guarantee is provided.

Subject to the approval of the Authority, the Trustee may change 
the methodology of determining the redemption price of the Stable 
Fund by giving one month’s prior notice to the members.

††  The Manulife MPF Stable Fund in this MPF scheme invests in 
an insurance policy which includes a guarantee.  The insurance 
policy is issued by the insurer, Manulife (International) Limited.

 Investments in the insurance policy are held as the assets of the 
Manulife (International) Limited.  In the event where Manulife 
(International) Limited is liquidated, you may not have access 
to your investments temporarily, or their value may be reduced.

 Before you invest in this constituent fund, you should consider 
the risk posed by the insurer (referred to as “credit risk”) 
under the circumstances set out above and, if necessary, seek 
additional information or advice.

6.2.3 Interest Fund

The Interest Fund is a non-unitised bond fund of the Scheme that 
provides members with capital guarantee at all time.  The “capital” to 
be guaranteed§§ shall comprise of the accrued benefits standing to the 
member’s account at any given time (inclusive of any contributions 
net of redemption and any credited interest, minus any applicable 
service fees).

At the end of each month, interest to be calculated and credited 
for the month (which shall not be less than zero) shall be equal to 
the aggregate of daily interest for the month.  Each daily interest 
within the month shall be calculated at month-end by reference to 
the minimum balance recorded for such respective day multiplied 
by the rate to be determined by the Trustee at month-end in its sole 
discretion at the recommendation of MIL and based on the economic 
and market conditions during that month.

The interest rate declared since the commencement date December 
1, 2000 can be found in the Appendix.

When the member makes full withdrawal from the Interest Fund 
before the end of the month, the interest that will be credited to such 
monies for the partial month will be calculated at the withdrawal 
day using a rate as determined by the Trustee at its sole discretion 
at the recommendation of MIL based on the rate declared for the 
previous month and being adjusted for any economic and/or market 
movements.

In order to provide the capital guarantee and return under the 
Interest Fund, MIL may, in its sole discretion, retain and set 
aside as a smoothing provision, income of the Interest Fund 
in any month which is in excess of what is required to provide 
the capital guarantee and declared return during that month.

The amount of smoothing provision will be determined based on a 
number of factors including the economic outlook, portfolio mix and 
performance of the fund, maturity period of its underlying portfolio 
and the duration of liabilities which may be incurred by the fund.

Smoothing provision of the month will be equal to gross return 
of the insurance policy, corresponding to the Interest Fund, of the 
month minus the sum of interest credited to the members at month 
end based on declared rate of return, interest paid out to withdrawal 
members during the month, and all other fees and charges as defined 
in this Offering Document.  Any negative amount as a result of the 
above calculation will be released from the reserve account of the 
insurance policy corresponding to the Interest Fund as long as the 
reserve can fulfil the regulatory requirements.  Provision will be 
made by MIL to make good the shortfall over the term of the Scheme 
if assets of the Interest Fund prove inadequate, so that the reserve 
shall not fall below zero and that the Member’s accrued benefits 
shall not be affected.  For the avoidance of doubt, any such provision 
will not impose any liability on the Interest Fund for the purpose of 
calculating the Net Assets Value of the Interest Fund save that MIL 

shall have the right at any time to withdraw the said provision, either 
in part or wholly, plus interest on the said provision at Declared 
Rates of Return, from the assets of the Interest Fund if the assets 
value of the Interest Fund exceeds the required reserve.  Provided 
further that any such withdrawal will not render the assets value of 
the Interest Fund being less than the required reserve. 

Subject to the approval of the Authority and the SFC, the Trustee 
may change or cancel any guarantee features in respect of the Stable 
Fund or Interest Fund by giving a 3 months’ prior notice to the 
members.  Such changes, however, will not affect any guaranteed 
entitlement accrued prior to the effective date of change and the 
guaranteed entitlement will be calculated based on the “pre-change” 
provisions up to the day before the effective date.

§§  The Manulife MPF Interest Fund in this MPF scheme invests in 
an insurance policy which includes a guarantee.  The insurance 
policy is issued by the insurer, Manulife (International) Limited.

 Investments in the insurance policy are held as the assets of the 
Manulife (International) Limited.  In the event where Manulife 
(International) Limited is liquidated, you may not have access 
to your investments temporarily, or their value may be reduced.

 Before you invest in this constituent fund, you should consider 
the risk posed by the insurer (referred to as “credit risk”) 
under the circumstances set out above and, if necessary, seek 
additional information or advice.

6.3 Switching Between Constituent Funds

Subject to any limitation which may be imposed by the Trustee, an 
employee member, self-employed person, an individual relevant 
employee member or a personal account member may submit a 
fund switching instruction to the Trustee to withdraw any investment 
or redeem any units in a constituent fund (the “current constituent 
fund”) and to apply such redemption proceeds to invest or acquire 
units in other constituent funds (the “new constituent fund”) on the 
same day in accordance with the fund switching instruction. Any 
fund switching instruction received by the Trustee will be regarded 
as the rebalancing of all the accrued benefits in the member’s 
account as at the execution of such fund switching instruction. For 
the avoidance of doubt, if a fund switching instruction requests to 
switch part of the accrued benefits to other constituent fund(s), it 
shall be regarded as given an instruction that the remaining part of 
the accrued benefits remains unchanged on its investment.

Switching in and out of DIS

Member can switch into or out of DIS in respect of all or part of his 
accrued benefits in an account at any time, subject to the rules of the 
Scheme. If a member wishes to switch out from the DIS, he may 
elect to switch all or part of his accrued benefits to other constituent 
funds (including the CAF and A65F as standalone fund choice). 
Likewise, if a member wishes to switch into the DIS, he may elect 
to switch out all or part of his accrued benefits invested in individual 
constituent funds (including the CAF and A65F as standalone fund 
choice). In the event of switching into the DIS, the redemption 
proceeds from the specific constituent fund(s) will be invested in 
the CAF and A65F in the allocation percentage according to the DIS 
de-risking table in Diagram 2 under section 3.1 above. In the event 
of switching out from the DIS, the units to be redeemed from the 
CAF and A65F will be equivalent to the percentages of the accrued 
benefits to be switched out as specified in the switching instruction 
multiplied by the unit holding in the respective DIS CFs under the 
DIS as of the relevant dealing day. Member should, however, bear 
in mind that the DIS has been designed as a long-term investment 
arrangement.

Members should note that the fund switching instructions only 
apply to the existing accrued benefits and are not equivalent to 
a change of contribution investment instruction which applies 
to future contribution and transferred monies or vice versa. 
The fund switching instruction will not affect the way in which any 
future contributions and transferred monies should be invested which 
will continue to be made in accordance with the latest contribution 
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investment instruction submitted by the relevant member. (see 
section 4.4)

Members may give separate fund switching instructions for 
mandatory and voluntary contributions respectively. The allocation 
percentage for each selected constituent fund or the DIS in the fund 
switching instruction is required to be at a minimum of 5% and in 
a whole number. However, if the accrued benefits which remain in 
the current constituent fund (except DIS CFs under the de-risking 
process),  are less than HK$500, the Trustee may also determine 
that such amount should be switched to the new constituent fund.

Notwithstanding any limitation which may be imposed by the 
Trustee in respect of the switching of constituent funds and/or the 
DIS, each member will be entitled to transfer his entire contributions 
or benefits under the Scheme into any one constituent fund or the 
DIS.

The number of units of the new constituent fund (other than the 
Interest Fund) to be issued will be calculated as follows: 
 

N = 
P
M

where:
N is the number of units of the new constituent 

fund to be issued (rounded to the nearest 3 
decimal places, or such other number of decimal 
places as the Trustee may determine from time 
to time)

P is the redemption proceeds or repayment amount 
from the current constituent fund calculated in 
accordance with section 6.2 above

M is the issue price per unit of the new constituent 
fund as at the relevant dealing day

If dealing of the relevant constituent fund(s) is suspended, the Trustee 
shall not be obliged to implement any or all of the instructions as 
specified in the fund switching instruction until the suspension shall 
have terminated, whereupon all the above requests received by the 
Trustee, but not dealt with prior to such suspension shall remain 
valid and will be dealt with after the period of suspension.

6.4 Limit on Redemption

The trustee may limit redemption of a constituent fund to 10% of 
its NAV.  This limitation will be applied pro rata to all redemption 
requests to be effected on such dealing day.  Requests not redeemed 
will be applied to the next dealing day subject to the same 10% 
limitation.

7. FEES AND CHARGES   
7.1 Fees and Charges

Subject to the restrictions in section 7.2 below, the maximum level 
and current level of fees and charges which the Trustee may levy 
under the Scheme can be summarized as follows. Unless otherwise 
stated, all fees and charges are deducted from the respective 
constituent funds, the first level pooled investment funds or  the 
second level umbrella unit trusts and all percentages are expressed 
as percentages of the net asset value of the respective constituent 
funds, the first level pooled investment funds and  the second level 
umbrella unit trusts.  Those fees and charges to be borne by the first 
level pooled investment funds and the second level umbrella unit 
trusts will accrue on a daily basis.

7.1.1 Fees and out-of-pocket expenses of the DIS 

In accordance with the MPF legislation, the aggregate of the 
payments for services of the DIS CFs must not, in a single day, 
exceed a daily rate of 0.75% p.a. of NAV of respective DIS CFs 
divided by the number of days in the year.

The above aggregate payments for services include, but is not limited 
to, the fees paid or payable for the services provided by the trustee, 
administrator, investment manager(s), custodian and sponsor and/or 
promoter of the Scheme and the underlying investment fund(s) of 
the respective DIS CF, and any of the delegates from these parties 
and such fees are calculated as a percentage of the NAV of the 
respective DIS CFs and its underlying fund(s), but does not include 
any out-of-pocket expenses incurred by the respective DIS CFs and 
its underlying fund(s). 

In accordance with the MPF legislation, the total amount of all 
payments that are charged to or imposed on the DIS CFs or Members 
who invest in DIS CFs, for out-of-pocket expenses incurred by the 
trustee on a recurrent basis in the discharge of the trustee’s duties to 
provide services in relation to the DIS CF, shall not in a single year 
exceed 0.2% of the NAV of the respective DIS CFs. For this purpose, 
out-of-pocket expenses include, for example, annual audit expenses, 
printing or postage expenses relating to recurrent activities (such as 
issuing annual benefit statements), recurrent legal and professional 
expenses, safe custody charges which are customarily not calculated 
as a percentage of NAV and transaction costs incurred by a DIS CF 
in connection with recurrent acquisition of investments for the DIS 
CF (including, for example, costs incurred in acquiring underlying 
funds) and annual statutory expenses (such as compensation fund 
levy where relevant) of the DIS CF. 

Out-of-pocket expenses that are not incurred on a recurrent basis 
may still be charged to or imposed on the DIS CFs and are not 
subject to the above statutory fee limits. The establishment costs of 
setting up the DIS CFs will not be charged to the respective DIS CFs.

Please refer to section 7.1.2 below for further details.

7.1.2 Fee Table

The following table describes the fees, charges and expenses that 
participating employers and members may pay upon and after 
joining the Scheme. Important explanatory notes and definitions 
are set out at the bottom of the table.

(A)  JOINING FEE & ANNUAL FEE

Type of fees

Current amount (HK$)

Payable by
Employee 
Member/ 

Personal Account 
Member

Self-employed 
Person

Individual 
Relevant 
Employee 
Member

Joining fee1

(please refer to Explanatory Notes (iv))

Nil
(Permanently 

Waived)

Nil
(Permanently 

Waived)

Nil
(Permanently 

Waived)
Member

Annual fee2

(Service fee for Self-employed Person and Individual 
Relevant Employee Member (please refer to Explanatory 

Notes (iv)))

N/A Nil Nil Member
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(B)  FEES, EXPENSES AND CHARGES PAYABLE ARISING FROM TRANSACTIONS IN INDIVIDUAL MEMBER’S 
ACCOUNT

Type of fees,
expenses & charges Name of constituent fund

Current level

Payable by
Employee 
Member/ 

Personal Account 
Member

Self-employed 
Person

Individual 
Relevant 
Employee 
Member

Contribution charge3 All constituent funds N/A

Offer spread4 All constituent funds N/A

Bid spread5 All constituent funds N/A

Withdrawal charge6

Manulife MPF Conservative Fund, 
Manulife MPF Core Accumulation 

Fund & Manulife MPF Age 65 
Plus Fund

N/A

All other constituent funds Nil Nil Nil Member

(C) & (D) FEES, EXPENSES AND CHARGES OF CONSTITUENT FUNDS &  FEES, EXPENSES AND CHARGES OF 
UNDERLYING FUNDS

Type of fees, expenses 
& charges

(please refer to 
Explanatory Notes (v))

Name of
constituent fund

Current level###

Deducted from
 Employee 
Member/ 

Personal Account 
Member

 Self-employed 
Person

 Individual 
Relevant 
Employee 
Member

Management fees7

(please refer to 
Explanatory Notes (ii))

Manulife MPF Conservative Fund 0.75% p.a. of NAV

Relevant assets 
of the  first level 

pooled investment 
fund

Manulife MPF Hang Seng Index 
Tracking Fund 0.9% p.a. of NAV

Relevant assets 
of the  first level 

pooled investment 
fund and the 

second level ITCIS

Manulife MPF Aggressive Fund,  
Manulife MPF Growth Fund, 
Manulife MPF Stable Fund, 

Manulife MPF International Equity 
Fund & all Retirement Funds

1.9% p.a. of NAV

Relevant assets 
of the first level 

pooled investment 
fund, the second 
level ITCIS(s), 
and APIFs of 

the second level 
umbrella unit trusts

Manulife MPF Interest Fund 1.75% p.a. of NAV

Relevant assets 
of the first level 

pooled investment 
funds, and APIFs 
of the second level 
umbrella unit trusts

Manulife MPF
Hong Kong Bond Fund,

Manulife MPF
Pacific Asia Bond Fund &

Manulife MPF
International Bond Fund

1.5% p.a. of NAV

Manulife MPF RMB Bond Fund 1.15% p.a. of NAV

Manulife MPF Healthcare Fund, 
Manulife MPF Fidelity Growth 
Fund, Manulife MPF Fidelity 

Stable Growth Fund & Manulife 
MPF China Value Fund

1.95% p.a. of NAV

Manulife MPF
Core Accumulation Fund &

Manulife MPF Age 65 Plus Fund
0.75% p.a. of NAV

All other constituent funds 1.9% p.a. of NAV
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Guarantee charge8 N/A

Other expenses

The following fees and expenses may also be deducted from the assets of the Scheme (or the underlying APIFs, as the 
case may be): auditor fees, bank charges, transaction costs, licence fees, charges and expenses (including tax, stamp duty, 
registration fee, custody and nominee charges, compensation fund levy (if any), indemnity insurance, MPF registration 
fee (if any), government, regulatory and/or professional fees and charges) and fees for providing valuation, accounting, 
custodian and sub-custodian services for the underlying APIFs and their corresponding constituent funds, costs of 
preparing, publishing and distributing this Offering Document, any other materials and the reports of the Scheme, and 
any other expenses properly incurred in respect of the establishment, operation, management and administration of the 
Scheme, the constituent funds and the underlying APIFs. 

In respect of the DIS CFs, certain recurrent out-of-pocket expenses mentioned above are subject to a statutory annual 
limit of 0.2% of the net asset value of the respective DIS CFs and will not be imposed on the respective DIS CFs in 
excess of that amount. Please refer to section 7.1.1 for further details.

Furthermore, the participating employer will be responsible for the legal costs which may be incurred in the preparation 
of the participation agreement referred to in section 4.1. 

Advertising Expenses: No such expenses will be charged against the constituent funds, the first level pooled investment 
funds or the second level umbrella unit trusts. 

(E) OTHER FEES, EXPENSES AND CHARGES FOR PROVIDING ADDITIONAL SERVICES

Special handling fees payable by the requesting party can be charged by the Trustee in respect of any employer, employee member, personal 
account member, individual relevant employee member or self-employed person under the Scheme in respect of any extra service provided which 
shall include but not limited to the following: 
- Request for copy of the Trust Deed: HK$1,000 per copy

### the above current level of fees does not include the amount of performance fee or incentive fee (if any) that will be charged.

DEFINITIONS
The following are the definitions of the different types of fees and charges.
1. “Joining fee” means the one-off fee charged by the trustee/sponsor of a scheme and payable by the employers and/or members upon 

joining the Scheme.
2. “Annual fee” means the fee (including service fee) charged by the trustee/sponsor of a scheme by no more than once a year and payable 

by the employers and/or members of the Scheme.  
3. “Contribution charge” means the fee charged by the trustee/sponsor of a scheme against any contributions paid to the Scheme.  This 

fee is usually charged as a percentage of contributions and will be deducted from the contributions. This charge does not apply to the 
Conservative Fund.

4. “Offer spread” is charged by the trustee/sponsor upon subscription of units of a constituent fund by a scheme member. Offer spread 
does not apply to the Conservative Fund. Offer spread for a transfer of benefits (applicable to constituent funds only) can only include 
necessary transaction costs incurred or reasonably likely to be incurred in selling or buying investments in order to give effect to the 
transfer and are payable to a party other than the trustee.

5. “Bid spread” is charged by the trustee/sponsor upon redemption of units of a constituent fund by a scheme member. Bid spread does 
not apply to the Conservative Fund. Bid spread for a transfer of benefits, withdrawal of benefits in a lump sum, or the first twelve 
withdrawals of benefits by instalments in a year (applicable to constituent funds only) can only include necessary transaction costs 
incurred or reasonably likely to be incurred in selling or buying investments in order to give effect to the transfer or withdrawal and are 
payable to a party other than the trustee.

6. “Withdrawal charge” means the fee charged by the trustee/sponsor of a scheme upon withdrawal of accrued benefits from the Scheme. 
This fee is charged as a fixed amount and will be deducted from the withdrawal amount. For withdrawal of benefits by instalments, this 
fee will be withdrawn in addition to the withdrawal amount. This charge does not apply to the Conservative Fund, the Core Accumulation 
Fund and the Age 65 Plus Fund. A withdrawal charge for a transfer of benefits, withdrawal of benefits in a lump sum, or withdrawals 
of benefits by instalments in a year can only include necessary transaction costs incurred or reasonably likely to be incurred in selling 
or buying investments in order to give effect to the transfer or withdrawal and are payable to a party other than the trustee.

7. “Management fees” include fees paid to the trustee, custodian, administrator, investment manager (including fees based on fund 
performance, if any), sponsor and promoter of a scheme for providing their services to the relevant fund. They are usually charged as 
a percentage of the net asset value of a fund. In the case of the CAF and A65F, management fees payable to the parties named above, 
or their delegates, can only (subject to certain exceptions in the MPFS Ordinance) be charged as a percentage of the net asset value of 
the fund. These management fees are also subject to a statutory daily limit equivalent to 0.75% p.a. of the net asset value of the fund 
divided by the number of days in the year which applies across both the fund and underlying funds. 

8. “Guarantee charge” refers to an amount that is deducted out of the assets of a guaranteed fund for the purpose of providing the 
guarantee. This fee is usually charged as a percentage of the net asset value of a guaranteed fund.  
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EXPLANATORY NOTES

(i) Maximum Level

(A) JOINING FEE & ANNUAL FEE

Type of fees

Maximum amount (HK$)

Payable by
Employee 
Member/ 

Personal Account 
Member

Self-employed 
Person

Individual 
Relevant 
Employee 
Member

Joining fee1

(please refer to Explanatory Notes (iv))

Nil
(Permanently 

Waived)

Nil
(Permanently 

Waived)

Nil
(Permanently 

Waived)
Member

Annual fee2

(Service fee for Self-employed Person and Individual 
Relevant Employee Member (please refer to Explanatory 

Notes (iv)))

N/A Nil Nil Member

(B) FEES, EXPENSES AND CHARGES PAYABLE ARISING FROM TRANSACTIONS IN INDIVIDUAL MEMBER’S ACCOUNT

Type of fees, expenses
& charges

Name of
constituent fund

Maximum level

Payable by
Employee 
Member/ 

Personal Account 
Member

Self-employed 
Person

Individual 
Relevant 
Employee 
Member

Contribution charge3 All constituent funds N/A

Offer spread4 All constituent funds N/A

Bid spread5 All constituent funds N/A

Withdrawal charge6

Manulife MPF Conservative Fund, 
Manulife MPF Core Accumulation 

Fund & Manulife MPF Age 65 
Plus Fund

N/A

All other constituent funds Nil Nil Nil Member

(C) & (D) FEES, EXPENSES AND CHARGES OF CONSTITUENT FUNDS & FEES, EXPENSES AND CHARGES OF 
UNDERLYING FUNDS

Type of fees, expenses
& charges

(please refer to 
Explanatory Notes (v))

Name of
constituent fund

Maximum level†††

Deducted from
 Employee 
Member/ 

Personal Account 
Member

Self-employed 
Person

 Individual 
Relevant 
Employee 
Member

Management fees7

(please refer to 
Explanatory Notes (ii))

Manulife MPF Conservative Fund 2.63% p.a. of NAV

Relevant assets 
of the first level 

pooled investment 
fund

Manulife MPF Hang Seng Index 
Tracking Fund 2.13% p.a. of NAV

Relevant assets 
of the first level 

pooled investment 
fund and the 

second level ITCIS

Manulife MPF Aggressive Fund, 
Manulife MPF Growth Fund,
Manulife MPF Stable Fund, 

Manulife MPF International Equity 
Fund & all Retirement Funds

2.63% p.a. of NAV

Relevant assets 
of the first level 

pooled investment 
fund, the second 
level ITCIS(s), 
and APIFs of 

the second level 
umbrella unit trusts
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Manulife MPF China Value Fund &
Manulife MPF Healthcare Fund 3.63% p.a. of NAV

Relevant assets 
of the first level 

pooled investment 
funds, and APIFs 
of the second level 
umbrella unit trusts

Manulife MPF Fidelity Growth 
Fund & Manulife MPF Fidelity 

Stable Growth Fund
4.63% p.a. of NAV

Manulife MPF Core Accumulation 
Fund & Manulife MPF Age 65 

Plus Fund
0.75% p.a. of NAV

All other constituent funds 2.63% p.a. of NAV

††† the above maximum level of fees does not include the amount of performance fee or incentive fee (if any) that will be charged.

(ii) Breakdown of Management fees

Management fees Maximum Level Current Level
(a) APIFs maintained under constituent fund (i):

- Trustee and Administration Fee and Investment Management Fee 2.5% p.a. of NAV 1.75% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil

(b) APIFs maintained under constituent funds (ii) to (iv), (vi) to 
(xi) and (xxiii) to (xxix):

- Trustee and Administration Fee and Investment Management Fee 2.5% p.a. of NAV 1.9% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil

(c) APIFs maintained under constituent fund (v):

- Trustee and Administration Fee and Investment Management Fee 2.5% p.a. of NAV 0.75% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil

(d) APIFs maintained under constituent fund (xii), (xiv) and (xv):

- Trustee and Administration Fee and Investment Management Fee 2.5% p.a. of NAV 1.5% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil

(e) APIFs maintained under constituent fund (xiii):

- Trustee and Administration Fee and Investment Management Fee 2.5% p.a. of NAV 1.15% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil

(f) APIFs maintained under constituent fund (xvi):

- Trustee and Administration Fee and Investment Management Fee 3.5% p.a. of NAV 1.95% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil

- Performance Fee‡‡‡ Please refer to the mechanism described below.

(g) APIFs maintained under constituent funds (xvii):

- Trustee and Administration Fee and Investment Management Fee 3.5% p.a. of NAV 1.95% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil
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(h) APIFs maintained under constituent funds (xviii):

- Trustee and Administration Fee and Investment Management Fee 2% p.a. of NAV 0.9% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil

(i) APIFs maintained under constituent funds (xix) and (xx):

- Trustee and Administration Fee and Investment Management Fee 4.63% p.a. of NAV 1.95% p.a. of NAV§§§

- Incentive Fee for FIL Investment Management (Hong Kong) 
Limited

FIL Investment Management (Hong Kong) Limited does not 
currently intend to charge an incentive fee. Any intention to impose 
an incentive fee shall be subject to prior written notice to member.

(j) APIFs maintained under constituent funds (xxi) and (xxii)####, §§§§:

- Trustee Fee Up to 0.10% p.a of NAV 0.00% p.a of NAV

- Administration Fee Up to 0.65% p.a. of NAV 0.49% p.a. of NAV

- Investment Management Fee 0.26% p.a. of NAV 0.26% p.a. of NAV

‡‡‡ Depending on the investment strategies of any new constituent 
funds established on or after January 5, 2006, assets of the 
relevant constituent fund may be invested in APIF for which 
annual performance fees may be levied.  

 In respect of China Value Fund, an annual performance fee may 
be levied at the underlying APIF depending on the net asset 
value of the underlying APIF described below.  In any event, 
the annual performance fees of each underlying APIF will not 
exceed twenty per cent of the excess return on a high on high 
basis.  3 months’ written notice will be given to members and 
employers prior to any increase of current level of performance 
fee.

 Currently, the charging mechanism of performance fee of the 
underlying APIFs are as follows:

 “Performance fee, if levied, may be deducted from the assets of 
the underlying APIF if the net asset value per unit (before accrual 
of any performance fee) in the underlying APIF at the end of 
any particular financial year  is in excess of the target net asset 
value per unit of underlying APIF.  The fee will be 12% (subject 
to a maximum of 20%) of such excess multiplied by the average 
number of units in issue during the period by reference to which 
the fee is payable. The average number of units in issue shall be 
determined by summing the number of units in issue at each of 
the dealing day from the beginning of the relevant financial year 
to the current dealing day and then divided by the number of 
dealing days in this period.  The target net asset value per unit for 
the end of any particular financial year will be 12% (the hurdle 
rate, adjusted proportionally for any period of more or less than 
12 months) over the High Watermark, which is the higher of (i) 
the target net asset value per unit for the immediately preceding 
financial year and (ii) the net asset value per unit as at the close 
of business on the last dealing day in the immediately preceding 
financial year (after performance fee deducted for that financial 
year).

 The performance fee shall be accrued on each dealing day 
throughout the relevant financial year and is payable as soon as 
reasonably practicable after the end of such financial year.  If  
the net asset value per unit (before accrual of any performance 
fee) exceeds the target net asset value per unit, a performance fee 
accrual will be made.  If not, no performance fee accrual will be 
made.  Except for the first dealing day of the relevant financial 
year, on each dealing day, the accrual made on the previous 
dealing day will continue to be reversed and a new performance 
fee accrual will be calculated and made in accordance with the 
above.

 The price of units being subscribed or redeemed during the 
relevant financial year will be based on the net asset value per unit 

(after accrual of the performance fee as calculated in accordance 
with the above) and there will be no adjustment (i.e. there will be 
no refund or additional charge by reference to the performance 
of the underlying APIF over the financial year during which 
such subscription or redemption occurs).  Depending on the 
performance of the underlying APIF during a financial year, the 
price at which unit holders subscribe or redeem the underlying 
APIF at different times during such financial year will be affected 
by the performance of the underlying APIF and this could have 
a positive or negative effect on the performance fee borne by 
them.”

 For illustrative example of calculation of performance fee and 
net asset value per unit, please see Appendix C.

§§§ This 1.95% p.a. fee level has already taken into account any 
refund of fees by FIL Investment Management (Hong Kong) 
Limited to the Manulife Growth Unit Trust Fund (Series I) 
and the Manulife Stable Growth Unit Trust Fund.  This can be 
part of any similar fees arrangement made with any investment 
manager or sub-investment manager. 

#### For the purpose of meeting the legislative requirements on the 
fee level, the Trustee Fee and part of the Administration Fee 
are currently waived for these constituent funds. The fee level 
has already taken into account any refund of fees by Vanguard 
Investments Hong Kong Limited on a daily accrual basis, to the 
Manulife Core Accumulation Unit Trust Fund and the Manulife 
Age 65 Plus Unit Trust Fund. This can be part of any similar 
fees arrangement made with any investment manager or sub-
investment manager.

§§§§ Services provided by principal service providers of the DIS 
CFs: (i) Trustee manages the operations of the trust and 
execution of the trust provisions governed by the master trust 
deed of the Scheme; (ii) Scheme Administrator carries out the 
daily administration work of the scheme and provides other 
customer services to enrolled employers and scheme members; 
(iii) Investment Manager is responsible for managing the 
investment of underlying APIFs of the DIS CFs; (iv) Custodian 
is responsible to safe-keep the underlying APIFs’ assets and 
provides related administration services, the fee of which is 
included in the investment management fee. 

(iii) Guarantee Provision

– Smoothing provision applicable to Manulife MPF Interest 
Fund: To be determined from time to time by MIL.

– Provision for guarantee applicable to Manulife MPF Stable 
Fund: maximum level is 0.75%p.a. of NAV, current level 
is 0.25%p.a. of NAV.
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(iv) Joining fee payable for every enrolment of Self-employed 
Person will constitute a condition precedent for such enrolment.  
Service fee charged for every Self-employed Person by the 
Trustee and payable at the end of financial year of the Scheme is 
deducted from the relevant member’s account at the time when 
the respective accrued benefits are calculated in accordance with 
and to the extent permitted by the MPFS Ordinance and the 
Regulation.  Any Self-employed Person who joins the Scheme 
during the Scheme financial year may be charged a pro-rated 
service fee based on the balance of days counted from the date 
of enrolment to the Scheme financial year end.  Both Joining 
fee and service fee for Self-employed Person can be waived by 
the Trustee on any special condition announced by the Trustee 
through marketing materials, newsletters or otherwise from 
time to time and non-payment of such fee will immediately 
constitute a debt enforceable by the Trustee.

(v) Fees, expenses and charges of the constituent funds shall be 
collected under the first level pooled investment funds invested 
by the respective constituent funds.

(vi) At the request of any employer, employee member, individual 
relevant employee or self-employed person under the Scheme, 
the Trustee may provide, at a reasonable fee to be notified, 
other extra services not being Trustee's obligations as expressly 
provided under the Scheme documentation or under any 
applicable laws or regulations. 

(vii) Notwithstanding the above, the Trustee may in its sole discretion 
reduce or waive any of the above fees and charges and/or adjust 
the current level of fees and charges at any time up to the 
specified maximum level as in the Offering Document provided 
that any increase in the current level of fees and charges can only 
be made with at least 3 months’ prior notice to the members 
and employers. 

(viii) Subject to the approval of the Authority, the Trustee may also:

(a) change the maximum level of fees, expenses and charges 
provided in the Offering Document; or

(b) levy any additional fees, expenses and charges as may be 
permitted under the Trust Deed, by giving a 3 months’ 
notice to the members and employers

7.2 Deductions from the Conservative Fund

Administrative expenses (i.e. trustee fee and fees of other services 
providers) may only be deducted from the Conservative Fund and 
its underlying first level pooled investment fund in the following 
circumstances:

(i) if the amount of income from the funds of the Conservative 
Fund (or its underlying first level pooled investment fund) 
in a particular month exceeds the amount of interest that 
would have been earned if those funds had been placed 
on deposit in a Hong Kong dollar savings account at the 
prescribed savings rate, an amount not exceeding the 
excess may be deducted from the Conservative Fund 
(or its underlying first level pooled investment fund) as 
administrative expenses for that month; or

(ii) if in a particular month no amount is deducted under (i) 
above or the amount that is deducted is less than the actual 
administrative expenses for the month, the deficiency 
may be deducted from the amount of any excess that may 
remain in any of the following 12 months after deducting 
the administrative expenses applicable to that following 
month.

7.3 Soft Benefits

The investment manager and/or sub-investment manager of the 
second level umbrella unit trusts  may receive from a broker or 
dealer such goods or services or other benefits (such as research and 
advisory services, computer hardware associated with specialized 
software, etc) which are of demonstrable benefits to the members 
provided execution of transactions is consistent with good execution 

standards and the brokerage rates paid do not exceed customary 
institutional full service brokerage rates.  No cash rebate will be 
retained by the investment manager and/or sub-investment manager 
and/or their associates.

8. GENERAL INFORMATION   
8.1 Reports and Notices to Member

The financial year end of the Scheme is 31st March each year.  The 
Trustee will provide to each member of the Scheme an annual benefit 
statement within 3 months of the end of the financial period of the 
Scheme.  The annual benefit statement will provide the member 
with the following information:

(i) the total contributions paid to the Scheme during the 
financial period specifying any unpaid contributions;

(ii) the value of the accrued benefits as at the beginning and 
the end of the financial period;

(iii) if the member is a self-employed person, the total 
contributions made by the member;

(iv) if the member is an employee, the total contributions made 
by the employer;

(v) particulars of any amount transferred to or from the 
Scheme during the financial period; 

(vi) if voluntary contributions are made by the member, 
the amount of mandatory and voluntary contributions 
made and the accrued benefits derived from each of the 
contributions; 

(vii) if the member is an individual relevant employee, the total 
Flexi Retirement Contribution made by the member; and

(viii) particulars of any amount withdrawn from the Scheme 
during the financial period.

In the event a Retirement Fund is closed upon reaching its maturity 
date and units held by a member in this closed Retirement Fund 
has been automatically invested to the Smart Retirement Fund, a 
statement will be provided to the member to show such transfer so 
as to alert the member of this transaction.

Any notice or document required to be given to the member of 
the Scheme for the purposes of the MPFS Ordinance, the Trust 
Deed, or the Participation Agreement, may be delivered by hand 
or sent by prepaid post (airmail if overseas). It could also be sent 
by facsimile (at the recipient's facsimile number last known to the 
sender), electronic mail (at the recipient's electronic mail address 
last known to the sender) or other means of communication specified 
by the member, at the sole discretion of the Trustee provided that 
the recipient has given prior consent to being given the notice 
or document by such means in the manner prescribed under the 
Regulation. Any notice or document required to be so given may 
also be given by means of (a) a website or by other electronic means 
if the member has given prior consent and had been notified of its 
availability in the manner prescribed under the Regulation; or (b) an 
electronic system designated by the Authority in accordance with 
the requirements under the MPFS Ordinance.  

Notwithstanding the above, such notices or documents shall in the 
case of an employee member be deemed to have been duly given 
when appropriate details of the notices and/or documents have 
been given to the employer of such employee member and such 
employer has been advised to pass such notices to the relevant 
employee member.  

With effect from September 30, 2006, a document that illustrates 
the on-going costs on contributions to constituent funds in this 
Scheme (except for Manulife MPF Conservative Fund) will be 
distributed with the offering document.  An illustrative example of 
fees of the Manulife MPF Conservative Fund is currently available 
for distribution with the offering document.  Before making any 
investment decisions concerning MPF investments, you should 
ensure that you have the latest version of these documents which 
can be obtained from our website www.manulife.com.hk or call our 
customer service representative.
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Manulife shall provide the employers and members participating 
in the Scheme with periodic statements and other information 
in relation to the respective sub-scheme and member account, 
such as Member Benefit Statement, Employer Monthly Package, 
Confirmation of Investment Instructions and Confirmation of 
Transfer of Fund Accumulations, etc. (collectively referred to as 
"Statement of Account"). Such statements and information may 
also be provided upon the request of an employer or a member.  
An employer and/or a member is advised to examine and verify the 
correctness of each and every Statement of Account received and to 
notify the Trustee immediately in writing, if any entries/information 
is inaccurate or different from his/her own record or intention.

8.2 Publication of Net Asset Value and Prices

The issue price and the redemption price for each unitised 
constituent fund will be published on each dealing day in a leading 
English and Chinese newspaper.

8.2A Information on Performance of Constituent Funds

The fund performance and actual Fund Expense Ratio (“FER”) 
of the CAF, A65F and all other constituent funds of the Scheme 
will be published in the fund fact sheets and one of the fund fact 
sheets will be provided to members with the attached to annual 
benefit statement. Members can also visit our website at www.
manulife.com.hk or call the Member Hotline on 21081388 for 
information.  Members may also obtain the fund performance 
information and the definition of the FER at the website of the 
Authority (www.mpfa.org.hk). 

To provide a common reference point for performance and asset 
allocation of the CAF and A65F, an MPF industry developed 
reference portfolio is adopted for the purpose of the DIS, i.e. “CAF 
Reference Portfolio” and “A65F Reference Portfolio” respectively. 
The fund performance of the CAF and A65F will be reported against 
these reference portfolios published by the Hong Kong Investment 
Funds Association and please visit their website at www.hkifa.
org.hk for further information regarding the performance of the 
reference portfolio.

The fund performance is calculated in Hong Kong dollar on 
NAV-to-NAV basis. Past performance is not indicative of future 
performance. There is no assurance that investment returns and 
members’ accrued benefits may not suffer significant loss. Members 
should regularly review the performance of the constituent funds 
and consider whether the investments still suit their personal needs 
and circumstances.

8.3 Documents for Inspection

Members of the Scheme are advised to review the terms of the Trust 
Deed.  If there is any conflict between any of the provisions of this 
Offering Document and the Trust Deed, the provisions of the Trust 
Deed will prevail.  Copies of the Trust Deed may be obtained from 
the Trustee at a cost of HK$1,000 per copy or may be inspected free 
of charge during normal working hours at the office of the Trustee.

Members of the Schemes may also request a copy of the consolidated 
reports of the Scheme for any specified financial year within the 7 
years preceding the date of request.

8.4 Modification of the Trust Deed and this Offering Document

Subject to the prior approval of the relevant authorities and the 
provisions in the Trust Deed, the Trustee may modify the Trust Deed 
and this Offering Document, provided that no such modification may 
change the main purpose of the Trust to be other than the provision 
of retirement and other benefits for employees of employers, 
self-employed persons, individual relevant employees or personal 
account members.

To the extent required in the Regulation or any other appropriate 
legislation, a modification to the Trust Deed or this Offering 
Document will not take effect until the Authority and, if necessary, 
the SFC have given written notice to the Trustee that the Authority 

and, if necessary, the SFC have approved the modification and any 
requisite period of notice has been given to members of the Scheme.

8.5 Duration

The Scheme may be wound up only by the Court on application 
made by the Authority in accordance with the MPFS Ordinance.

The winding up of the Scheme will be conducted in accordance with 
the winding up rules provided in the MPFS Ordinance.

8.6 Hong Kong Taxation

The following notes are intended as general information only 
and are not intended to be and do not necessarily describe the tax 
consequences for all types of members under this Scheme.

MEMBERS INTENDING TO PARTICIPATE UNDER THIS 
SCHEME SHOULD SEEK INDEPENDENT PROFESSIONAL 
TAX ADVICE.

(a) Employers can generally claim their regular mandatory and 
voluntary contributions as a deduction from its assessable profits 
for profits tax purpose to the extent not exceeding 15% of the 
total emoluments of the relevant employee.

(b) Employees can claim their mandatory contributions as a 
deduction from their assessable income for salaries tax purpose, 
subject to the maximum limit as specified in the Inland Revenue 
Ordinance (“IRO”) of Hong Kong.

(c) Self-employed persons can claim their mandatory contributions 
as a deduction from their assessable profits for profits tax 
purpose, subject to the maximum limit as specified in the IRO 
of Hong Kong.

(d) Benefits derived from mandatory contributions are tax exempt. 
Benefits derived from voluntary contributions made by 
employers may be subject to tax, depending on when and how 
they are paid.

8.7 Use of Standard Forms

Employers and members participating in the Scheme are advised to 
use standard forms as prescribed by the Trustee and/or in a format 
approved/prescribed by the Authority from time to time for giving 
instructions to the Trustee in relation to various functions and/or 
activities, such as Employee Enrolment Form, Notice of Employee 
Termination, Contribution Investment Instruction/Fund Switching 
Instruction and Remittance Statement, etc. Member may call the 
Member Hotline under section 2 to obtain the standard forms 
prescribed by the Trustee.

Although the Scheme has been registered with and authorized 
by the Authority and the SFC respectively, such registration and 
authorization do not imply official recommendation of the Scheme 
by the Authority or the SFC.
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Illustrative Example of Partial Redemption Rule and 
Withdrawals

Appendix B

Transactions:
Day 1 : Member contributes $3,000 at a unit price of $10.

300 units are purchased.
Day 10: Member redeems 100 units at a unit price of $12.

SCENARIO 1
Transactions:
Day 25: Member switches in $900 from another fund to Stable 

Fund at a unit price of $10.

Day 1 Day 10 Day 25

No. of qualifying units held 300 200 290

Member account balance*** $3,000 $2,400 $2,900

Guarantee account balance $3,000 $2,000 $2,750

Remarks:
• Day 10

Cumulative actual amount redeemed
= 100 x $12 = $1,200 
Cumulative guarantee amount redeemed
= $3,000 x 100 / 300 = $1,000
Guarantee account balance
= $3,000 - $1,000 = $2,000

• Day 25
Guarantee account balance 
= $2,000 + ($900 x $1,000 / $1,200) = $2,750

SCENARIO 2

Transactions:

Day 25: Member switches in $1,200 from another fund to Stable 
Fund at a unit price of $10.

Day 1 Day 10 Day 25

No. of qualifying units held 300 200 320

Member account balance*** $3,000 $2,400 $3,200

Guarantee account balance $3,000 $2,000 $3,000

Remarks:
• Day 25

Guarantee account balance 
= $2,000 + ($1,200 x $1,000 / $1,200) = $3,000

SCENARIO 3

Transactions:

Day 25: Member switches in $1,500 from another fund to Stable 
Fund at a unit price of $10.

Day 1 Day 10 Day 25

No. of qualifying units held 300 200 350

Member account balance*** $3,000 $2,400 $3,500

Guarantee account balance $3,000 $2,000 $3,300

Remarks:
• Day 25

Guarantee account balance 
= $2,000 + ($1,200 x $1,000 / $1,200) + ($1,500 - $1,200) 
= $3,300

In Scenario 3 of our Illustrative Example, only part of the full 
switch-in amount is subject to a scale down.  This is because if the 
switch-in amount is larger than $1,200, the scale down will only 
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apply to the $1,200 that was switched out previously.  The rest of the 
switch-in amount in excess of $1,200 are new monies contributing 
to the fund and therefore will be included in the guarantee account 
balance.  The total switch-in of $1,500 in the Illustrative Example 
Scenario 3 is split into 2 portions for calculation purpose, i.e. $1,200 
is subject to the scale down and ($1,500-$1,200)=$300 is added to 
guarantee account balance.

SCENARIO 4 (TERMINAL ILLNESS)
Transactions:
Day 1 : Employee member contributes $3,000 at a unit price of 

$10. 300 units are purchased with 120 units held in the 
mandatory contribution (MC) sub-accounts and 180 units 
held in the voluntary contribution (VC) sub-accounts.

Day 20: Employee member who is under employment withdraws on 
the ground of terminal illness.  All units in MC sub-accounts 
are redeemed at a unit price of $8.

Day 30: Employee member dies.  All the remaining units in 
member’s account are redeemed at a unit price of $9.

Day 1 Day 20 Day 30
No. of qualifying units held 300 180 0

Units held in MC sub-accounts 120 0 0
Units held in VC sub-accounts 180 180 0

Member account balance*** $3,000 $1,440 $0
Total account balance of
MC sub-accounts $1,200 $0 $0

Total account balance of
VC sub-accounts $1,800 $1,440 $0

Guarantee account balance $3,000 $1,800 N/A

Total guarantee account balance 
of MC sub-accounts $1,200 $0 N/A

Total guarantee account balance 
of VC sub-accounts $1,800 $1,800 N/A

Remarks:
• Day 20

As the employee member is still under employment, the 
withdrawal in his contribution account will be only applicable to 
the MC sub-accounts.  The withdrawal amount will be the greater 
of the value of qualifying units held in the MC sub-accounts or 
the total guarantee account balance of the MC sub-accounts, i.e. 
$1,200.
(1) The value of qualifying units held in the MC sub-accounts 
 = 120 x $8 = $960 
(2) Total guarantee account balance of the MC sub-accounts
 = $1,200  
The withdrawal amount = Greater of (1) or (2) = $1,200

• Day 30
As no contributions are made after Day 20, no units are issued 
in the MC sub-accounts.  The withdrawal amount will be greater 
of the value of qualifying units held in the VC sub-accounts or 
the total guarantee account balance of the VC sub-accounts, i.e. 
$1,800. 
(1)  The value of qualifying units held in the VC sub-accounts
 = 180 x $9 = $1,620 
(2) The total guarantee account balance of the VC sub-accounts
 = $1,800
The withdrawal amount = Greater of (1) or (2) = $1,800

SCENARIO 5 (WITHDRAWAL BY INSTALMENTS)
Transactions:
Day 1 : Member contributes $3,000 at a unit price of $10.  

300 units are purchased.

Day 30: When reaching the normal retirement age of 65, member 
makes the first withdrawal by instalments in which $1,200 
is required to be withdrawn from the Stable Fund. Units 
are redeemed at a unit price of $9.

Day 1 Day 30
Stable Fund
No. of qualifying units held 300 0
Member account balance *** $3,000 $0
Guarantee account balance $3,000 N/A
Interest Fund
Member account balance $0 $1,800

Remarks:
• Day 30

In the Stable Fund, the guarantee will be determined and provided 
in the same manner to the member as if he is claiming for payment 
of accrued benefits in a lump sum.  The redemption amount will 
be the greater of the value of qualifying units held in account or 
the total guarantee account balance, i.e. $3,000.
(1) The value of qualifying units held in the account
 = 300 x $9 = $2,700 
(2) The total guarantee account balance of the account
 = $3,000 
The redeemed amount in the Stable Fund
= Greater of (1) or (2) = $3,000

After deducting the portion for fulfilling the first instalment 
payment of $1,200, the remaining redemption amount of $1,800 
(=$3,000-$1,200) will be invested in the Interest Fund which 
provides a capital guarantee.  The “guaranteed” account will then 
be cancelled and no further guarantee will be available from the 
Stable Fund.

*** Member account balance = No. of qualifying units held x unit 
price



210MM
29

7M
M

44

Assumptions:
Initial High Watermark: 100
Hurdle Rate: 12%
Performance Fee: 12%

A. Illustration of Performance fees and NAV per unit calculation at the end of each financial year over a hypothetical 5 years period

Target NAV per unit > Year End NAV per unit NO Performance Fee Final NAV per unit

Year 1 112 105 105
Year 2 125.44 109 109

[ 112 x 112% ]
Explanation: If year end NAV is less than 112% High Watermark, no performance fee will be levied.

Target NAV per unit < Year End NAV per unit Performance Fee Final NAV per unit

Year 3 140.49 145 0.54 144.46 
[ 125.44 x 112% ] [ (145 - 140.49) x 12% ] [ 145 - 0.54 ]

Explanation: If year end NAV is higher than 112% High Watermark, performance fee will be levied.  NAV after 
performance fee will become the new High Watermark.

Target NAV per unit > Year End NAV per unit NO Performance Fee Final NAV per unit

Year 4 161.80 153 153
[   144.46 x 112%   ]

Year 5 181.21 180 180
[   161.80 x 112%   ]

Explanation: High Watermark is calculated in High-on-high basis.  The new High Watermark will become the new 
calculation basis for performance fee.

B. Illustration of Accrual of Performance fees and NAV per unit calculation during a hypothetical financial year

Dealing Date

NAV
(before 

reversal of 
previous 

dealing day’s 
accrued 

performance 
fee)

NAV
 (after 

reversal of 
previous 

dealing day’s 
accrued 

performance 
fee)

Units in 
issue

NAV
per unit 
(before 

accrual of 
dealing day’s 
performance 

fee) (A)

Target NAV
per unit

(B)

Average 
units in issue

Performance 
Fee

Final NAV
per unit

Last dealing 
date for 2003

$100 (High 
Watermark)

On the 1st dealing date,  (A) < (B),  NO performance fee is applied.

1st dealing 
date for 2004 $1,020 $1,020

(no reversal) 10 $1,020/10
 = $102 

$100 * 
(1+12%)
= $112

10/1 = 10 Nil $1,020/10
= $102

On the 2nd dealing date, (A) > (B),  performance fee accrued on the 2nd dealing day is deducted from the NAV
(before accrual of dealing day’s performance fee). 

2nd dealing 
date for 2004 $920 $(920+0) 

= $920 8 $920/8 = 
$115 

$100 * 
(1+12%)
= $112

(10+8)/2 = 9
$(115 – 112) 

* 12% * 9
 = $3.24

$3.24 is 
deducted 
from $920 
to form the 
final NAV 
of $916.76. 
Final NAV 
per unit = 
$916.76/8 = 
$114.595

Illustration of Performance Fee and NAV per unit Calculation of Manulife MPF China Value Fund
Appendix C
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On the 3rd dealing date, (A) > (B),  performance fee accrued on the 3rd dealing day is deducted from the NAV
(before accrual of dealing day’s performance fee). 

3rd dealing 
date for 2004 $1,076.76

$(1,076.76
+3.24)

= $1,080
9 $1,080/9

= $120 

$100 * 
(1+12%)
= $112

(10+8+9)/3 
= 9

$(120 – 112) 
* 12% * 9 

= $8.64

$8.64 is 
deducted 
from $1,080 
to form the 
final NAV of 
$1,071.36. 
Final NAV 
per unit = 
$1,071.36/9 = 
$119.04

On the 4th dealing date, (A) = (B),  NO performance fee is applied.

4th dealing 
date for 2004 $1,223.36

$(1,223.36
+8.64)

= $1,232 
11 $1,232/11

= $112 

$100 * 
(1+12%)
= $112

(10+8+9+
11)/4
= 9.5

Nil $1,232/11
= $112

On the 5th dealing date, (A) > (B),  performance fee accrued on the 5th dealing day is deducted from the NAV
(before accrual of dealing day’s performance fee).

5th dealing 
date for 2004 $1,500 $(1,500+0) 

= $1,500 12 $1,500/12
= $125 

$100 * 
(1+12%)
= $112

(10+8+9+
11+12)/5 

= 10

$(125 – 112) 
* 12% * 10

 = $15.6

$15.6 is 
deducted 
from $1,500 
to form the 
final NAV of 
$1,484.40. 
Final NAV 
per unit = 
$1,484.40/12
= $123.70

. . . . . . . . .

. . . . . . . . .

. . . . . . . . .

. . . . . . . . .

Last dealing 
date for 2004 
(assuming 
there are 
totally 260 
dealing days 
in the year)

$1,282 $(1,282+18)
= $1,300^ 10 $1,300/10 = 

$130 

$100 * 
(1+12%) 
= $112

(10+8+9+
11+12+….10)

/260 = 10

$(130 – 112) 
* 12% * 10

= $21.6

$21.60 is 
deducted 
from $1,300 
to form the 
final NAV of 
$1,278.40, 
i.e.$127.84 
per unit 
(new High 
Watermark)

Notes:

1. NAV per unit (before accrual of dealing day’s performance fee) (A) = the per unit price of the fund value (total assets + cash + receivables) 
minus all the accrued fees and expenses (except performance fee).  In the above illustrations, all fees and expenses except performance 
fee are assumed to be $0.

2. The High Watermark will be marked up by the hurdle rate to form the target NAV per unit. The performance fee will be applied when 
the NAV per unit (before performance fee) exceeds the target NAV per unit.

^ Assuming the previous dealing day’s accrued performance fee is $18.
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May 25, 2018

First Addendum to Offering Document of Manulife Global 
Select (MPF) Scheme

The Offering Document of the Manulife Global Select (MPF) 
Scheme dated April 1, 2017 shall not be distributed unless it 
is accompanied by this Addendum. This Addendum should 
therefore be read in conjunction with the Offering Document and 
together construed as one document. Unless otherwise specified, 
the amendments made under this Addendum will take effect 
from September 26, 2018 without affecting the meaning of any 
abbreviation or remarks used in the Offering Document. Members 
can visit our website at www.manulife.com.hk to obtain a copy of 
the Offering Document.

1. Important to note (page 1 of the Offering Document)    

With immediate effect, the text box of the important to note 
shall be deleted entirely and replaced by the following:

Important to note:
• You should consider your own risk tolerance level and 

financial circumstances before making any investment 
choices. When, in your selection of constituent funds 
or the Default Investment Strategy, you are in doubt 
as to whether a certain constituent fund or the Default 
Investment Strategy is suitable for you (including whether 
it is consistent with your investment objectives), you should 
seek independent financial and/or professional advice and 
make investment choices most suitable for you taking into 
account your circumstances.

• The asset allocation of the Default Investment Strategy 
and some of the constituent funds which are referred to 
as “Retirement Funds” will change over time and hence 
the risk profile and return will also change over time. The 
Default Investment Strategy or the Retirement Funds may 
not be suitable for all members. You should understand 
the relevant risks involved before investment and consider 
factors other than age and review your own investment 
objectives.

• The Manulife MPF Interest Fund and the Manulife MPF 
Stable Fund (collectively the “Guaranteed Funds”) under 
this scheme invests solely in approved pooled investment 
funds in the form of insurance policies provided by Manulife 
(International) Limited. The guarantee is also given by 
Manulife (International) Limited. Your investments in 
the Guaranteed Funds, if any, are therefore subject to the 
credit risks of Manulife (International) Limited. Please refer 
to sections 6.2.2 and 6.2.3 of this Offering Document for 
details of the credit risks, guarantee features and qualifying 
conditions.

• Investment involves risks and not each of the investment 
choices would be suitable for everyone. You should consider 
the risks associated with each of the constituent funds and 
the Default Investment Strategy and your investments/
accrued benefits may suffer loss.

2. Introduction (page 1 of the Offering Document)    

With immediate effect, the last sentence of the second paragraph 
shall be deleted entirely.

3. Section 3.2 (page 18 of the Offering Document)    

With immediate effect, the following new paragraph shall be 
inserted after the last paragraph under the sub-section headed 
“Risk associated with investment in underlying funds”:

“The underlying fund(s) may impose redemption limit and 
thus the underlying fund(s) may not be able to promptly meet 
the redemption requests of the relevant constituent fund(s) as 
and when made.”

4. Section 4.6 (page 27 of the Offering Document)    

The first sentence of the second paragraph shall be deleted and 
replaced by the following:

“Subject to the provision of the Trust Deed, the relevant 
Participation Agreement or such other instructions in writing, 
all voluntary contributions made by the employer on behalf of 
an employee member may become fully vested when:”

5. Section 4.7 (page 27 of the Offering Document) 

The fifth and sixth paragraph shall be deleted entirely and 
replaced by the following:

“The amount of benefits payable will be equal to the aggregate 
of the vested balance of his employer’s voluntary contribution 
account and the total balance of his own voluntary contribution 
account under such relevant sub-scheme of its employer. The 
benefits will be valued, in the case due to the cessation of 
the employee’s employment, as at the dealing day within 30 
days of the later of the date of cessation of employment or the 
date on which the Trustee receives the notice of cessation of 
employment and in any other cases, as at the dealing day within 
30 days of the date on which the Trustee receives the notice.

A self-employed person or a personal account member is 
entitled to withdraw the accrued benefits in his voluntary 
contribution account twice in each financial year of the Scheme 
by giving 30 days’ prior written notice (or such shorter notices 
as agreed by the Trustee from time to time) to the Trustee. 
Any such redemption requests will normally be effected by the 
Trustee within 7 business days from the receipt of the proper 
request given by the self-employed person or personal account 
member, or in the case of withdrawal of accrued benefits under 
voluntary contribution account, within 7 business days from 
the date of receipt of the relevant requests or the expiry date 
of such requests.”

6. Section 4.8(b) (page 28 of the Offering Document)

The first paragraph shall be amended as follow:

“Subject to the consent of the Trustee, a self-employed person 
who has benefits attributable to the non-regular voluntary 
contributions may request the Trustee to redeem and withdraw 
any portion of such non-regular voluntary contributions on any 
dealing day during his self-employment by giving to the Trustee 
a written request (in such form as the Trustee may from time to 
time prescribe). Any such redemption requests will normally be 
effected by the Trustee within 7 business days from the receipt 
of the proper request given by the self-employed person, or 
in the case of withdrawal of accrued benefits under voluntary 
contribution account, within 7 business days from the date 
of receipt of the relevant requests or the expiry date of such 
requests.”

7. Section 4.10.1 (page 29 of the Offering Document)

With immediate effect, the third and fourth paragraphs shall be 
deleted entirely and replaced by the following:

“If the employee member fails to notify an election in 
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accordance with section 146 of the Regulation within 3 months 
after the Trustee has been notified by the former employer or 
by the employee member that the employee member has ceased 
to be employed by the former employer, the employee member 
will be taken at the end of that period to have elected to transfer 
his accrued benefits concerned to a personal account of the 
Scheme, and the Trustee is taken at the end of that period to 
have been notified of the election. In which case, all the accrued 
benefits will be so transferred within 30 days after the end of 
the 3-month period or within 30 days after the last contribution 
day in respect of the employment that has ceased, whichever 
is the later.

If the self-employed person fails to notify an election in 
accordance with section 148 of the Regulation within 3 months 
after the Trustee has been notified that the self-employed person 
has ceased to be self-employed, the self-employed person will 
be taken to have elected not to transfer his accrued benefits but 
to retain them in the Scheme.”

8. Section 5.4 (page 31 of the Offering Document) 

The following paragraph shall be inserted before the last 
paragraph:

“The Trustee may also, as a result of any restructuring of the 
Scheme and where reasonably practicable, declare a suspension 
of the dealing of the units or accrued benefits of any constituent 
funds and the determination of net asset value of any constituent 
fund and/or suspend the processing of contributions or transfer 
in or out requests, fund switching, enrolment or participation 
applications, or payment of accrued benefits, from or in respect 
of employers and members who are subject to such restructuring 
and for such period or periods as the Trustee, in its opinion, 
considers appropriate and to the best interest of members.”

9. Section 6.3 (page 33 of the Offering Document) 

The first paragraph shall be deleted entirely and replaced by 
the following:

“Subject to any limitation which may be imposed by the Trustee, 
an employee member, self-employed person, an individual 
relevant employee member or a personal account member may 
submit a fund switching instruction to the Trustee to withdraw 
any investment or redeem any units in a constituent fund (the 
“current constituent fund”) and to apply such redemption 
proceeds to invest or acquire units in other constituent funds 

(the “new constituent fund”) on the same day in accordance 
with the fund switching instruction. 

For a fund switching instruction received by the Trustee through 
website and interactive voice response system at or before the 
dealing cut-off time (currently at 4:00 p.m. Hong Kong time) on 
a dealing day, such instruction will generally be processed on the 
same dealing day. If the fund switching instruction is received 
by the Trustee after such dealing cut-off on a dealing day, the 
instruction will generally be processed on the next dealing day.

For a fund switching instruction received by the Trustee by 
facsimile and by mail on any dealing day, such instruction will 
generally be processed on the next dealing day.  Members who 
choose to submit a fund switching instruction to the Trustee's 
designated address by mail should allow sufficient time for 
mailing.

Any fund switching instruction received by the Trustee will be 
regarded as the rebalancing of all the accrued benefits in the 
member’s account as at the execution of such fund switching 
instruction. For the avoidance of doubt, if a fund switching 
instruction requests to switch part of the accrued benefits 
to other constituent fund(s), it shall be regarded as given an 
instruction that the remaining part of the accrued benefits 
remains unchanged on its investment.”

10. Section 6.3 (page 33 of the Offering Document) 

The fourth paragraph shall be amended by removing the 
sentence “However, if the accrued benefits which remain 
in the current constituent fund (except DIS CFs under the 
de-risking process), are less than HK$500, the Trustee may 
also determine that such amount should be switched to the 
new constituent fund.”

11. Section 7.1.2 (page 34 of the Offering Document)

The amendments made under this section will take effect from 
August 1, 2018.   

(i) The first paragraph shall be amended to include after the 
paragraph “The following table has not taken into account 
any bonus unit rebates that may be offered to certain 
members of the Scheme.”

(ii) Part (C) and (D) of the table shall be deleted entirely and 
replaced by the following:

(C) & (D) FEES, EXPENSES AND CHARGES OF CONSTITUENT FUNDS & FEES, EXPENSES AND CHARGES OF 
UNDERLYING FUNDS

Type of fees, expenses
& charges

(please refer to 
Explanatory Notes (v))

Name of
constituent fund

Current level###

Deducted from
 Employee 
Member/ 

Personal Account 
Member

Self-employed 
Person

 Individual 
Relevant 
Employee 
Member

Management fees7

(please refer to 
Explanatory Notes (ii))

Manulife MPF Conservative Fund 0.75% p.a. of NAV

Relevant assets 
of the first level 

pooled investment 
fund

Manulife MPF Hang Seng Index 
Tracking Fund 0.9% p.a. of NAV

Relevant assets 
of the first level 

pooled investment 
fund and the 

second level ITCIS



210MM
29

7M
M

Management fees7

(please refer to 
Explanatory Notes (ii))

Manulife MPF Aggressive Fund, 
Manulife MPF Growth Fund, 
Manulife MPF Stable Fund &  

Manulife MPF International Equity 
Fund 

1.75% p.a. of NAV

Relevant assets 
of the first level 

pooled investment 
fund, the second 
level ITCIS(s), 
and APIFs of 

the second level 
umbrella unit trusts

All Retirement Funds 0.99% p.a. of NAV

Manulife MPF Interest Fund 1.75% p.a. of NAV

Relevant assets 
of the first level 

pooled investment 
funds, and APIFs 
of the second level 
umbrella unit trusts

Manulife MPF RMB Bond Fund, 
Manulife MPF Hong Kong Bond 
Fund, Manulife MPF Pacific Asia 

Bond Fund & Manulife MPF 
International Bond Fund

1.15% p.a. of NAV

Manulife MPF Healthcare Fund & 
Manulife MPF China Value Fund 1.9% p.a. of NAV

Manulife MPF Core Accumulation 
Fund & Manulife MPF Age 65 

Plus Fund
0.75% p.a. of NAV

All other constituent funds 1.75% p.a. of NAV

Guarantee charge8 N/A

Other expenses

The following fees and expenses may also be deducted from the assets of the Scheme (or the underlying APIFs, as the 
case may be): auditor fees, bank charges, transaction costs, licence fees, charges and expenses (including tax, stamp duty, 
registration fee, custody and nominee charges, compensation fund levy (if any), indemnity insurance, MPF registration 
fee (if any), government, regulatory and/or professional fees and charges) and fees for providing valuation, accounting, 
custodian and sub-custodian services for the underlying APIFs and their corresponding constituent funds, costs of preparing, 
publishing and distributing this Offering Document, any other materials and the reports of the Scheme, and any other 
expenses properly incurred in respect of the establishment, operation, management and administration of the Scheme, the 
constituent funds and the underlying APIFs.

In respect of the DIS CFs, certain recurrent out-of-pocket expenses mentioned above are subject to a statutory annual limit 
of 0.2% of the net asset value of the respective DIS CFs and will not be imposed on the respective DIS CFs in excess of 
that amount. Please refer to section 7.1.1 for further details.

Furthermore, the participating employer will be responsible for the legal costs which may be incurred in the preparation 
of the participation agreement referred to in section 4.1.

Advertising Expenses: No such expenses will be charged against the constituent funds, the first level pooled investment 
funds or the second level umbrella unit trusts.

(iii) The table under “(ii) Breakdown of Management fees” of the Explanatory Notes shall be deleted entirely and replaced by the following:

Management fees Maximum Level Current Level

(a) APIFs maintained under constituent fund (i) to (iv) and (vi) to 
(xi):

- Trustee and Administration Fee and Investment Management Fee 2.5% p.a. of NAV 1.75% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil

(b) APIFs maintained under constituent fund (v):

- Trustee and Administration Fee and Investment Management Fee 2.5% p.a. of NAV 0.75% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil
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(c) APIFs maintained under constituent fund (xii) to (xv):

- Trustee and Administration Fee and Investment Management Fee 2.5% p.a. of NAV 1.15% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil

(d) APIFs maintained under constituent fund (xvi):

- Trustee and Administration Fee and Investment Management Fee 3.5% p.a. of NAV 1.9% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil

- Performance Fee‡‡‡ Please refer to the mechanism described below.

(e) APIFs maintained under constituent funds (xvii):

- Trustee and Administration Fee and Investment Management Fee 3.5% p.a. of NAV 1.9% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil

(f) APIFs maintained under constituent funds (xviii):

- Trustee and Administration Fee and Investment Management Fee 2% p.a. of NAV 0.9% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil

(g) APIFs maintained under constituent funds (xix) and (xx):

- Trustee and Administration Fee and Investment Management Fee 4.63% p.a. of NAV 1.75% p.a. of NAV§§§

- Incentive Fee for FIL Investment Management (Hong Kong) 
Limited

FIL Investment Management (Hong Kong) Limited does not 
currently intend to charge an incentive fee. Any intention to impose 
an incentive fee shall be subject to prior written notice to member.

(h) APIFs maintained under constituent funds (xxi) and (xxii) ####, §§§§:

- Trustee Fee Up to 0.10% p.a of NAV 0.00% p.a of NAV

- Administration Fee Up to 0.65% p.a. of NAV 0.49% p.a. of NAV

- Investment Management Fee 0.26% p.a. of NAV 0.26% p.a. of NAV

(i) APIFs maintained under constituent funds (xxiii) to (xxix):

- Trustee and Administration Fee and Investment Management Fee 2.5% p.a. of NAV 0.99% p.a. of NAV

- Fund Administration Fee 0.13% p.a. of NAV Nil

(iv) The note §§§ under the Explanatory Notes shall be amended as set out below:

“§§§ This fee level has already taken into account any refund of fees by FIL Investment Management (Hong Kong) Limited to the 
Manulife Growth Unit Trust Fund (Series I) and the Manulife Stable Growth Unit Trust Fund. This can be part of any similar fees 
arrangement made with any investment manager or sub-investment manager.”

12. Save as specifically set out above, all other provisions of the Offering Document shall remain unchanged.
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February 18, 2019

Second Addendum to Offering Document of Manulife 
Global Select (MPF) Scheme

The Offering Document of the Manulife Global Select (MPF) Scheme 
dated April 1, 2017 (the “Offering Document”) and the First Addendum 
dated May 25, 2018 shall not be distributed unless it is accompanied 
by this Addendum. This Addendum should therefore be read in 
conjunction with the Offering Document and the First Addendum and 
together construed as one document. Unless otherwise specified, the 
amendments made under this Addendum will take immediate effect 
without affecting the meaning of any abbreviation or remarks used in the 
Offering Document. Members can visit our website at www.manulife.
com.hk to obtain a copy of the Offering Document.

1. Introduction (page 1 of the Offering Document)    

The first sentence of the fourth paragraph shall be deleted entirely 
and replaced by the following:

“The Manulife Global Select (MPF) Scheme is promoted by 
Manulife (International) Limited in its capacity as the sponsor 
(the “Sponsor”). As the Sponsor, Manulife (International) Limited 
is responsible for promoting, distributing and procuring sales of 
the Scheme, providing advice in relation to the product design 
and features of the Scheme, and providing ancillary and support 
services to the Trustee as may be agreed between the Trustee and 
Manulife (International) Limited as the Sponsor from time to time, 
including but not limited to business development, marketing, 
product development and any other support services to the Trustee. 
The Sponsor is also the guarantor in relation to the Guaranteed 
Funds.”

2. Section 2 (page 3 of the Offering Document)    

The following new item shall be inserted before the row “Auditors”:

Sponsor: Manulife (International) Limited
 22/F, Manulife Financial Centre
 223-231 Wai Yip Street
 Kwun Tong
 Kowloon, Hong Kong

3. Section 3.1 (page 4 of the Offering Document)    

The second and third paragraphs of the second bullet beginning 
with “CAF Reference Portfolio:” and “A65F Reference Portfolio:” 
respectively shall be deleted entirely and replaced by the following:

“CAF Reference Portfolio: 60% FTSE MPF All-World Index 
(HKD unhedged total return) + 37% FTSE MPF World 
Government Bond Index (HKD hedged total return) + 3% cash or 
money market instruments providing a return at MPF Prescribed 
Savings Rate (HKD unhedged total return)

A65F Reference Portfolio: 20% FTSE MPF All-World Index 
(HKD unhedged total return) + 77% FTSE MPF World 
Government Bond Index (HKD hedged total return) + 3% cash or 
money market instruments providing a return at MPF Prescribed 
Savings Rate (HKD unhedged total return)”

4. Section 7.1.2 (item 11(iii) of the First Addendum and page 
38-39 of the Offering Document)

(i) The table under “(ii) Breakdown of Management fees” of the Explanatory Notes shall be deleted entirely and replaced by the following table:

Name of
constituent fund

Breakdown of current level of management fees
Management feesConstituent fund level

(% p.a. of NAV)
Underlying fund level

(% p.a. of NAV)

Trustee and Administration Fee^^

Investment
management

fee
Trustee fee

Investment
management

fee

Current 
level

Maximum 
levelSponsor 

fee^^^

Trustee and 
custodian 

fee

Adminis-
tration 
fee^^^^

Manulife MPF Interest Fund 0.74% 0.12% 0.64% Nil Nil 0.25% 1.75% 2.63%

Manulife MPF Stable Fund ‡‡ Up to 0.74% 0.12% 0.64% Nil Nil Up to 0.6% 1.75% 2.63%

Manulife MPF Growth Fund 
& Manulife MPF Aggressive 
Fund ‡‡

Up to 0.74% 0.12% 0.64% Nil Nil Up to 0.6% 1.75% 2.63%

Manulife MPF Conservative 
Fund ‡‡‡‡ 0% 0% 0.5% Nil Nil 0.25% 0.75% 2.63%

Manulife MPF Hong Kong 
Equity Fund & Manulife MPF 
North American Equity Fund

0.74% 0.12% 0.64% Nil Nil 0.25% 1.75% 2.63%

Manulife MPF Pacific Asia 
Equity Fund ‡‡ Up to 0.74% 0.12% 0.64% Nil Nil Up to 0.4% 1.75% 2.63%

Manulife MPF International 
Equity Fund ‡‡ Up to 0.74% 0.12% 0.64% Nil Nil Up to 0.6% 1.75% 2.63%
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Manulife MPF European 
Equity Fund & Manulife MPF 
Japan Equity Fund

0.74% 0.12% 0.64% Nil Nil 0.25% 1.75% 2.63%

Manulife MPF Hong Kong 
Bond Fund, Manulife MPF 
RMB Bond Fund, Manulife 
MPF Pacific Asia Bond Fund 
& Manulife MPF International 
Bond Fund ‡‡‡‡ 

0.18% 0.12% 0.6% Nil Nil 0.25% 1.15% 2.63%

Manulife MPF China Value 
Fund ‡‡, ‡‡‡ Up to 0.89% 0.12% 0.64% Nil Nil Up to 0.7% 1.9% 3.63%

Manulife MPF Healthcare 
Fund ‡‡ Up to 0.84% 0.12% 0.64% Nil Nil Up to 0.4% 1.9% 3.63%

Manulife MPF Hang Seng 
Index Tracking Fund ‡‡, ‡‡‡‡ Up to 0.08% 0.12% 0.6% Nil Up to 0.05% Up to 0.1% 0.9% 2.13%

Manulife MPF Fidelity 
Growth Fund & Manulife 
MPF Fidelity Stable Growth 
Fund‡‡, ****

Up to 0.26% 0.12% 0.64% Nil Up to 0.1% 0.73% 1.75%§§§ 4.63%

Manulife MPF Core 
Accumulation Fund & 
Manulife MPF Age 65 Plus 
Fund ####, §§§§

0% 0% 0.49% Nil Nil 0.26% 0.75% 0.75%

All Retirement Fund ‡‡, ‡‡‡‡ Up to 0.12% 0.12% 0.5% Nil Nil Up to 0.6% 0.99% 2.63%

(ii) The following new notes ^^ and ^^^ and ^^^^ and ‡‡ and ‡‡‡‡ shall be inserted before the note ‡‡‡ under the Explanatory Notes:

  “ ^^ The Trustee will, out of the Trustee and Administration Fee, discharge the sponsor fee and the administration fee payable to 
the relevant parties.

   ^^^ The sponsor fee for each constituent fund varies. For the purpose of maintaining the current level of management fees, the 
Sponsor may, from time to time, waive any part of the sponsor fee for any constituent fund.

   ^^^^ The administration fee may include fee payable to a party or parties to carry on fund administration of the constituent fund(s) 
and the underlying fund(s) in which the constituent fund(s) invest.

   ‡‡ Although the detailed fee items in the table may not add up to the current level of management fees, the management fees 
for  each constituent fund will only be charged according to the current level. Please refer to note ^^^ for details.

   ‡‡‡‡ The trustee and custodian fee and/or part of the administration fee (whichever is applicable) are currently waived for these 
constituent funds.”

 (iii) The row about the Incentive Fee for FIL Investment Management (Hong Kong) Limited in the table under “(ii) Breakdown of 
Management fees” (as amended by the First Addendum) shall be re-arranged as a new note **** and inserted before the note §§§ 
under the Explanatory Notes as follows:

  “ **** FIL Investment Management (Hong Kong) Limited does not currently intend to charge an incentive fee. Any intention to 
impose an incentive fee shall be subject to prior written notice to member.”

 (iv) The first sentence of note #### under the Explanatory Notes shall be deleted entirely and replaced by the following:

  “For the purpose of meeting the legislative requirements on the fee level, the sponsor fee, the trustee and custodian fee and part of 
the administration fee are currently waived for these two constituent funds.”

5. Save as specifically set out above, all other provisions of the Offering Document and the First Addendum shall remain unchanged.  



April 1, 2019

Third Addendum to Offering Document of Manulife 
Global Select (MPF) Scheme

The Offering Document of the Manulife Global Select 
(MPF) Scheme dated April 1, 20 17 (the “Offering 
Document”), the First Addendum dated May 25, 2018 and 
the Second Addendum dated February 18, 2019 shall not 
be distributed unless it is accompanied by this Addendum. 
This Addendum should therefore be read in conjunction 
with the Offering Document, the First Addendum and 
the Second Addendum, that altogether construed as one 
document. Unless otherwise specified, the amendments 
made under this Addendum will take immediate effect 
without affecting the meaning of any abbreviation or 
remarks used in the Offering Document. Members can 
visit our website at www.manulife.com.hk to obtain a copy 
of the Offering Document.

1.	 New Section 4.3B (page 25 of the Offering Document)

The following new section shall be inserted immediately 
following section 4.3A of the Offering Document:

“4.3B Tax Deductible Voluntary Contributions (“TVC”)

Any person, who fulfils the eligibility requirements as 
mentioned in Part (1) below can set up a TVC account 
and pay TVC into such account to become a TVC account 
member (“TVC account member”). TVC paid into the 
account will be eligible for tax deduction in accordance 
with the Inland Revenue Ordinance.  With effect from 
April 1, 2019, our Scheme offers TVC account to eligible 
persons.

The characteristics of TVC are as follows:

•	 TVC can only be made directly by eligible 
persons into TVC account of an MPF scheme 
in order to enjoy tax concession, subject to 
relevant conditions. Please refer to Part (1) and 
the paragraph headed under “Tax Concession 
Arrangement in TVC” below for details;

•	 Involvement of employers is not required;
•	 Though it  is  voluntary in nature, TVC is 

subject to the same vesting, preservation and 
withdrawal restrictions applicable to mandatory 
contributions.  Accordingly, any accrued benefits 
derived from TVC (including any TVC made in 
excess of the maximum tax deduction limit during 
a tax assessment year) will be preserved and can 
only be withdrawn upon retirement at age 65 
or on other statutory grounds under the MPF 
legislation.  Please refer to Part (4) below for 
details.

   
Tax Concession Arrangement in TVC

•	 The maximum tax concession amount for TVC 
in each year of assessment is set out in the 
Inland Revenue Ordinance and, in the year of 
assessment 2019/2020, is HK$60,000.  It should 
be noted that such tax concession amount is an 
aggregate limit for both TVC and other qualifying 
annuity premiums rather than TVC only; and any 
claim for tax deductions will be applied to TVC 
before qualifying annuity premiums.

•	 To facilitate the tax return filing by TVC account 
members, Trustee will provide a tax deductible 
voluntary contributions summary to each TVC 
account member if TVC is made by the member 
to the Scheme during a year of assessment.  Such 
summary will be made available by around the 
10th of May after the end of a relevant year 
of assessment (i.e. before the end of a period 
of 40 days from the beginning of the next tax 
assessment year commencing on the 1st of April).  

(1) Eligibility

Any person who falls under any one of the following 
categories may open a TVC account:

(i)	 an employee member of an MPF scheme;
(ii)	 a self-employed person member of an MPF 

scheme;
(iii)	 a personal account holder of an MPF scheme;
(iv)	 a member of an MPF exempted ORSO  scheme. 

Each eligible person can only have one TVC account under 
an MPF scheme. 

Trustee of the Scheme may reject any application to open a 
TVC account in the event of (i) having reason to know that 
information and documents provided to the Trustee are 
incorrect or incomplete; (ii) failure of applicants to provide 
information and documents as required by the Trustee to 
ensure compliance with applicable laws and regulations 
relating to anti-money laundering / tax reporting; and/or 
(iii) other circumstances which the Trustee may consider 
appropriate.

(2) Contribution

TVC can only be made into a TVC account, which is 
separate from a contribution account or a personal 
account. Any other forms of voluntary contributions 
that are not made into the TVC account are not TVC 
(for example, voluntary contributions that are made by 
employee members through their employers will not be 
eligible for claiming TVC tax deduction).  

TVC is subject to the same vesting, preservation and 
withdrawal requirements applicable to mandatory 
contributions. This also applies to contributions that exceed 
the maximum tax deductible amount per assessment year. 
For the purposes of anti-money laundering, compliance of 
the MPFS Ordinance and/or any other situations that the 
Trustee may deem appropriate, the Trustee reserves the 
right not to accept any TVC.

Minimum limit imposed on the amount or frequency of 
contribution made to the TVC account will be specified in 
the relevant application form.  TVC will be fully vested in 
the scheme member once it is paid into the Scheme.

For the avoidance of doubt, the protection of accrued 
benefits under the MPFS Ordinance is not applicable to 
the TVC account, meaning that accrued benefits derived 
from TVC will generally be vested in the trustee-in-
bankruptcy or official receiver as part of the property of 
the bankrupt member. 

TVC account members can make their own fund selection 
or choose to invest in DIS under the Scheme according 
to their circumstance and risk appetite.  If a TVC account 
member fails to submit to the Trustee a valid investment 
instruction or does not make any investment choice at 



the time of TVC account opening, his / her TVC will be 
invested in DIS.  Please refer to section 3.1 of the Offering 
Document for details of the DIS arrangement. 

(3) Portability

TVC is portable and TVC account members should note 
that: 

•	 TVC account member may at any time choose to 
transfer the accrued benefits derived from TVC 
to another MPF scheme that offers TVC;

•	 The transfer must be in a lump sum (full account 
balance);

•	 The TVC account in the original scheme from 
which the accrued benefits are transferred 
(resulting in zero balance) may be terminated 
upon such transfer;

•	 For the avoidance of doubt, transfer of accrued 
benefits derived from a TVC account to another 
TVC account of the member in another MPF 
scheme cannot be claimed as deductions for 
taxation purpose; and 

•	 Transfer of TVC accrued benefits to another TVC 
account of the member in another MPF scheme 
will also be subject to the same preservation and 
withdrawal restrictions applicable to mandatory 
contributions in the MPF regulations.    

(4) Withdrawal and Termination

As with accrued benefits derived from mandatory 
contributions, the accrued benefits derived from TVC will 
be paid in the following withdrawal conditions only:

(i)	 Retirement (attaining the age of 65) / early 
retirement (attaining the age of 60 and certifying 
to the Trustee by statutory declaration that he 
has permanently ceased all employment/ self-
employment with no intention of becoming 
employed or self-employed again);

(ii)	 Death
(iii)	Small balances;
(iv)	 Permanent departure from Hong Kong SAR;
(v)	 Total incapacity;
(vi)	 Terminal illness.

In addition, Trustee must provide phase withdrawal options 
to the following withdrawal conditions:

(i)	 Retirement (attaining the age of 65);
(ii)	 Early retirement (attaining the age of 60 and 

certifying to the Trustee by statutory declaration 
that he has permanently ceased all employment 
/ self-employment with no intention of becoming 
employed or self-employed again)

Please refer to section 4.7 below for details of withdrawal 
of benefits.

Apart from the withdrawal of accrued benefits, Trustee 
may terminate the member’s TVC account if:

(i)	 the balance of the TVC account is zero; and
(ii)	 there is no transaction activity in respect of the 

TVC account for 365 days.” 

2.	 Section 4.1 (page 23 of the Offering Document)

The third paragraph under section 4.1 shall be deleted 
entirely and replaced by the following:

“If the applicant is a self-employed person, he must 
indicate in the application form whether he will 
contribute to the Scheme on a monthly or yearly basis. 
If the applicant is an individual relevant employee, he 
must indicate in the application form the manner in 
which he will make his Flexi Retirement Contribution. 
If the applicant who is eligible under section 4.3B 
below, would like to set up a TVC account, he must 
indicate in the relevant application form the manner 
in which he will make his TVC.”

3.	 Section 4.3 (page 24 of the Offering Document)

The heading of section 4.3 shall be deleted entirely 
and replaced by the following:

“4.3 Voluntary Contributions (other than Flexi 
Retirement Contribution and Tax Deductible 
Voluntary Contributions)”

4.	 Section 4.3A (page 25 of the Offering Document)

The second sentence in the first paragraph of section 
4.3A shall be deleted entirely and replace by the 
following:

“Relevant employees whose employers do not 
maintain a sub-scheme under the Scheme can make 
contribution as Flexi Retirement Contribution.”

5.	 Section 4.4 (page 25 of the Offering Document)

The first sentence under section 4.4 shall be deleted 
entirely and replaced by the following:

“This section applies to all members including 
individual relevant employee member of Flexi 
Retirement Contribution under section 4.3A above 
and TVC account member of TVC under section 4.3B 
above:”

6.	 Section 4.5.1 (page 27 of the Offering Document)

The following shall be inserted after the last sentence 
in the fourth paragraph of section 4.5.1:

“At the request of a person eligible to be a TVC 
account member under section 4.3B above, the 
Trustee shall also accept a transfer payment from any 
other scheme of which the person is a TVC account 
member, given that the transfer is to be made in lump 
sum (full account balance). Such transfer payment will 
be held by the Trustee as TVC in a TVC account in 
accordance with the governing rules of the Scheme.” 

7.	 Section 4.5A (page 27 of the Offering Document)

The following new paragraph shall be inserted after 
the fourth paragraph in section 4.5A:

“This section 4.5A does not apply to TVC account 
member. Please refer to section 4.3B above for the 
portability rules of TVC.”

8.	 Section 4.6.2 (page 27 of the Offering Document)

Section 4.6.2 shall be deleted entirely and replaced by 
the following:

“4.6.2 Self-employed Person, Individual Relevant 
Employee, Personal Account Members and TVC 
Account Members 



All contributions made on behalf of self-employed 
persons, individual relevant employees, personal 
account members and TVC account members will be 
fully vested at all times.”

9.	 Section 4.7 (page 28 of the Offering Document)

i.	 The first paragraph in section 4.7, save for 
subparagraphs (i) to (vi), shall be deleted entirely 
and replaced by the following:

“Subject to the provisions in the MPFS Ordinance 
and the Regulation and save as otherwise provided in 
the rules of the Trust Deed, participation agreement 
or any ancillary instructions, an employee member, 
self-employed person, individual relevant employee, 
personal account member and TVC account member 
(or their personal representative, committee of the 
estate, as the case may be) will be entitled to all 
benefits accrued (unless otherwise stated) under the 
Scheme (a) in a lump sum in any of the circumstances 
described in (i) to (vi) below; or (b) by instalments in 
the circumstances described in (i) or (ii) below:”

 
ii.	 The first sentence in the third paragraph of 

section 4.7 shall be deleted entirely and replaced 
by the following:

“Subject to section 162 of the Regulation, the rules 
of the Trust Deed also contain provisions which 
allow the employee member, self-employed person, 
individual relevant employee, personal account 
member or TVC account member to receive accrued 
benefits in the Scheme if such benefits do not exceed 
HK$ 5,000 at the date of the claim and at least 12 
months have elapsed since the contribution day in 
respect of the latest contribution period for which 
mandatory contribution or TVC is required to be paid 
in respect of such member and the member does not 
have any benefits in other registered schemes.”

10.	 Section 4.9.1 (page 28 of the Offering Document)

The heading to Section 4.9.1 and the first paragraph in 
Section 4.9.1 shall be deleted entirely and replaced by 
the following:

“4.9.1 Employee Member, Self-Employed Person, 
Personal Account Member or TVC Account Member

Subject to provisions in the Regulation, an employee 
member, self-employed person, personal account 
member or TVC account member, who is entitled 
to receive his benefits under the Scheme, may lodge 
with the Trustee a claim for the relevant benefits by 
submitting a form as prescribed by the Trustee.”

11.	 Section 4.10.1 (page 29 of the Offering Document)

i.	 The heading to section 4.10.1 shall be deleted 
entirely and replaced by the following:

“4.10.1 Employee Member, Self-employed Person, 
Personal Account Member and TVC Account 
Member”

ii.	 The first sentence in the first paragraph of section 
4.10.1 shall be deleted entirely and replaced by 
the following:

“The rules of the Trust Deed also contain provisions 
relating to the portability of accrued benefits of the 
employee member, self-employed person, personal 
account member or TVC account member.”

iii.	 The following shall be inserted to the end of the 
first paragraph in section 4.10.1:

“In the case of a TVC account member, he may also 
at any time elect to transfer his accrued benefits in his 
TVC account in a lump sum (full account balance) to 
another registered scheme. Please refer to section 4.3B 
above for the portability rules of TVC.”

iv.	 The second sentence in the second paragraph 
of section 4.10.1 shall be deleted entirely and 
replaced by the following:

“If an employee member, self-employed person, 
personal account member or TVC account member 
wishes to make the transfer under this section 4.10.1 
to another scheme, he should notify the trustee of the 
other scheme, in which case, the trustee of the other 
scheme should notify the Trustee of the Scheme of the 
election as soon as practicable.”

12.	 Section 4.12 (page 30 of the Offering Document)

i.	 The first paragraph in section 4.12 shall be deleted 
entirely and replaced by the following:

“Any employer, self-employed person, individual 
relevant employee, personal account member or TVC 
account member may at any time cease to participate 
in the Scheme by giving written notice to the Trustee.”

ii.	 The second paragraph in section 4.12, save for 
subparagraph (a) to (d), shall be deleted entirely 
and replaced by the following:

“Furthermore, the Trustee may terminate the 
participation of an employer or membership of an 
employee member, self-employed person, individual 
relevant employee, personal account member or TVC 
account member in accordance with the Rules of the 
Scheme; and”

iii.	 Subparagraph (d) in section 4.12 shall be 
renumbered as “(e)”.

iv.	 The following new subparagraph (d) shall be 
inserted immediately following subparagraph (c) 
in section 4.12:

“(d) in the case of a TVC account member, with the 
written agreement of that TVC Member given not 
earlier than 60 days before the termination, or if 
the balance of the TVC account maintained in the 
relevant sub-scheme of the TVC account member is 
zero and there is no transaction activity in respect of 
the TVC account for 365 days; or”

v.	 The third paragraph in section 4.12 shall be 
deleted entirely and replaced by the following:

“Upon termination of the sub-scheme, the employer, 
employee member, self-employed person, personal 
account member or TVC account member may 
transfer the accrued benefits under the Scheme to 
another registered scheme in accordance with the 



prevailing laws and regulations. For TVC account 
members, please refer to section 4.3B for the 
portability rules applicable to TVC.”

13.	 Section 7.1.2 (page 34-38 of the Offering Document)

The fee table under section 7.1.2 shall be amended as 
follows: 

i.	 For Part (A) of the fee table, “Individual Relevant 
Employee Member” under the cell which states 
“Current amount (HK$)” shall be amended as 
“Individual Relevant Employee Member/ TVC 
Account Member”.

ii.	 For Part (B) and (C)&(D) of the fee table, 
“Individual Relevant Employee Member” under 
the cell which states “Current level” in the 
respective Parts shall be amended as “Individual 
Relevant Employee Member/ TVC Account 
Member”.

iii.	 For Part (E) of the fee table, the row under the 
heading shall be deleted entirely and replaced by 
the following:

“Special handling fees payable by the requesting 
party can be charged by the Trustee in respect of 
any employer, employee member, personal account 
member, individual relevant employee member, self-
employed person or TVC account member under the 
Scheme in respect of any extra service provided which 
shall include but not limited to the following:
-	 Request for copy of the Trust Deed: HK$ 1,000 
per copy”

The table under “(i) Maximum Level” in the 
Explanatory Notes section shall be amended as 
follows:

iv.	 For Part (A) of the table, “Individual Relevant 
Employee Member” under the cell which states 
“Maximum amount (HK$)” shall be amended as 
“Individual Relevant Employee Member/ TVC 
Account Member”.

v.	 For Part (B) and (C)&(D) of the table, “Individual 
Relevant Employee Member” under the cell 
which states “Maximum level” in the respective 
Parts shall be amended as “Individual Relevant 
Employee Member/ TVC Account Member”.

14. 	 Section 8.1 (page 40 of the Offering Document)

i.	 Subparagraph (vii) in section 8.1 shall be 
amended by deleting the word “and” at the end 
of the subparagraph.

ii.	 Subparagraph (viii) in section 8.1 shall be 
renumbered to “(ix)”.

iii.	 The following new subparagraph (viii) shall be 
inserted after subparagraph (vii) in section 8.1:

“(viii) if the member is a TVC account member, the 
total TVC made by the TVC account member; and”

15.	 Save as specifically set out above, all other provisions 
of the Offering Document, the First Addendum and 
the Second Addendum shall remain unchanged.
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 Illustrative example for Manulife MPF Conservative Fund of the
Manulife Global Select (MPF) Scheme

PURPOSE OF THE EXAMPLE
This example is intended to help you compare the total amounts of current annual fees payable under this 
Scheme with those under other registered schemes.

THIS EXAMPLE ASSUMES THAT :

(a) your monthly relevant income is HK$8,000
(b) you have put all the accrued bene�ts into the Manulife MPF Conservative Fund; you have not switched your 

accrued bene�ts to other constituent funds during the �nancial period
(c) you have not transferred any accrued bene�ts into or out of this Scheme during the �nancial period

(d) 5 employees (including yourself) of your company participate in this Scheme
(e) the monthly relevant income of each employee is HK$8,000
(f) no voluntary contribution is made
(g) each of the other 4 employees has the same MPF account activities as yours

(h) the monthly rate of investment return is 0.5% on total assets
(i) the prescribed savings rate is 3.25% per annum throughout the �nancial period

Based on these assumptions, the total amounts of current annual fees you need to pay under this Scheme 
(including those payable to the underlying approved pooled investment fund) in this �nancial period
would be : HK$45

This is just an illustrative example. The actual amounts of fees you need to pay may be
, depending on your choice of investments and activities taken during the �nancial period. The 

O�ering Document should be read for further details of the Scheme.  

宏利環球精選(強積金)計劃宏利MPF保守基金年費解說例子

 
本解說例子的目的
本例子有助您比較本計劃與其他註冊計劃所徵收的年費總額。
本例子假設 :

(a) 您每月的有關入息為HK$8,000
(b) 您把所有累算權益投資於宏利 MPF保守基金；而且在財政期內沒有把累算權益轉投其他成分基金
(c) 您在財政期內沒有把累算權益移入或調出本計劃

(d) 您的僱主有5名僱員(包括您本人)參加本計劃
(e) 每名僱員的每月有關入息為HK$8,000
(f) 勞資雙方並無作出自願性供款
(g) 另外4名僱員的強積金帳戶活動與您的帳戶活動相同

(h) 每月投資回報率為總資產的0.5%
(i) 在整段財政期內的訂明儲蓄年利率為3.25%

根 據 以 上 假 設，您 在 每 一 財 政 期 須 就 本 計 劃 支 付 的 年 費 總 額 ( 包 括 所 投 資 的 核 准 匯 集 投 資 基 金 的 費 用 )
為  :  HK$ 45 

本例子謹作解說用。您所須支付的實際年費，視乎您在財政期內的投資選擇及活動而定，因此或會　　
　　　上述例子所計算的款額。

注意：

Warnings : 
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Issued: 23-04-2012

發出日期：23-04-2012

您的強積金帳戶活動

您的任職公司資料

投資回報及儲蓄利率

高於
或低於

Your MPF Account Activities

Your Company Pro�le

Investment Return & Savings Rate

higher or
lower

Manulife Provident Funds Trust Company Limited
宏利公積金信託有限公司
22/F., Manulife Financial Centre, 223-231 Wai Yip Street, Kwun Tong, Kowloon, Hong Kong.
香港九龍觀塘偉業街 223-231號宏利金融中心 22 樓



ON-GOING COST ILLUSTRATIONS FOR
Manulife Global Select (MPF) Scheme

宏利環球精選 (強積金) 計劃
持續成本列表
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Issued
發出日期：

Note 註 :  
i. The example does not take into account any bonus units that may be o�ered to certain employers / members of the scheme. 
 上述例子並無計及僱主/計劃成員或可取得的紅利單位。

BASED ON THE ABOVE ASSUMPTIONS, YOUR COSTS ON EACH HK$1,000 CONTRIBUTED ARE ILLUSTRATED IN THE FOLLOWING TABLE. PLEASE 
NOTE THAT THE ACTUAL COSTS WILL DEPEND ON VARIOUS FACTORS AND MAY BE DIFFERENT FROM THE NUMBERS SHOWN BELOW.
根據以上假設因素，您每供款HK$1,000所須承擔的成本載列如下。請注意，實際成本視乎不同因素而定，與下列數字或有差異：

Name of constituent fund 成分基金名稱

Fund expense
ratio for �nancial

period ended
Mar 2019

截至2019年3月止
財政年度的

基金開支比率

Cost on each HK$ 1,000 contributed
每供款HK$1,000 所須承擔的成本

A�er 1 year
(HK$)

1年後 (HK$)

A�er 3 years
(HK$)

3年後 (HK$)

A�er 5 years
(HK$)

5年後 (HK$)
Manulife MPF Interest Fund 宏利 MPF 利息基金
Manulife MPF Stable Fund  宏利 MPF 穩健基金
Manulife MPF Growth Fund 宏利 MPF 增長基金
Manulife MPF Aggressive Fund  宏利 MPF 進取基金
Manulife MPF Hong Kong Equity Fund 宏利 MPF 香港股票基金
Manulife MPF International Equity Fund 宏利 MPF 國際股票基金
Manulife MPF Paci�c Asia Equity Fund 宏利 MPF 亞太股票基金
Manulife MPF European Equity Fund 宏利 MPF 歐洲股票基金
Manulife MPF North American Equity Fund 宏利 MPF 北美股票基金
Manulife MPF Japan Equity Fund 宏利 MPF 日本股票基金
Manulife MPF Hong Kong Bond Fund 宏利 MPF 香港債券基金
Manulife MPF International Bond Fund 宏利 MPF 國際債券基金
Manulife MPF Fidelity Growth Fund 宏利 MPF 富達增長基金
Manulife MPF Fidelity Stable Growth Fund 宏利 MPF 富達平穩增長基金
Manulife MPF China Value Fund 宏利 MPF 中華威力基金
Manulife MPF Healthcare Fund 宏利 MPF 康健護理基金
Manulife MPF Smart Retirement Fund 宏利 MPF 智優裕退休基金
Manulife MPF 2020 Retirement Fund 宏利 MPF 2020 退休基金
Manulife MPF 2025 Retirement Fund 宏利 MPF 2025 退休基金
Manulife MPF 2030 Retirement Fund 宏利 MPF 2030 退休基金
Manulife MPF 2035 Retirement Fund 宏利 MPF 2035 退休基金
Manulife MPF 2040 Retirement Fund 宏利 MPF 2040 退休基金
Manulife MPF 2045 Retirement Fund 宏利 MPF 2045 退休基金
Manulife MPF Paci�c Asia Bond Fund 宏利 MPF 亞太債券基金
Manulife MPF Hang Seng Index Tracking Fund 宏利 MPF 恒指基金
Manulife MPF RMB Bond Fund 宏利 MPF 人民幣債券基金
Manulife MPF Core Accumulation Fund 宏利 MPF 核心累積基金
Manulife MPF Age 65 Plus Fund 宏利 MPF 65 歲後基金

1.78%
1.82%
1.80%
1.82%
1.82%
1.81%
1.86%
1.85%
1.82%
1.84%
1.28%
1.28%
1.86%
1.79%
2.00%
1.92%
1.39%
1.38%
1.37%
1.38%
1.37%
1.39%
1.36%
1.36%
1.00%
1.22%
0.75%
0.76%

$19
$19
$19
$19
$19
$19
$20
$19
$19
$19
$13
$13
$20
$19
$21
$20
$15
$14
$14
$14
$14
$15
$14
$14
$11
$13
$8
$8

$58
$59
$58
$59
$59
$59
$60
$60
$59
$60
$42
$42
$60
$58
$65
$62
$45
$45
$45
$45
$45
$45
$44
$44
$33
$40
$25
$25

$99
$102
$101
$102
$102
$101
$104
$103
$102
$103
$72
$72
$104
$100
$111
$107
$78
$78
$77
$78
$77
$78
$77
$77
$57
$69
$43
$43

30-09-2019

ABOUT THIS ILLUSTRATION
This is an illustration of the total e�ect of fees and charges on each HK$1,000 
contributed in the funds named below. The fees and charges of a fund are one of the 
factors that you should consider in making investment decisions across funds. You 
should however also consider other important information such as the risks of the 
fund, the nature of the fund, the a�ributes of relevant parties, the range and quality 
of services being o�ered and, most importantly, your own personal circumstances 
and expectations. The information about fees and charges set out in this table is 
intended to help you compare the cost of investing in one constituent fund with the 
cost of investing in other constituent funds.
The Illustration has been prepared based on some assumptions that are the 
same for all funds. The Illustration assumes the following:  

a gross contribution of HK$1,000 is made in the respective constituent 
fund now and, being eligible to do so, you withdraw all of your accrued 
bene�ts arising from this contribution at the end of each time period 
indicated;
for the purpose of this illustration only, the contribution has a 5% gross 
return each year [It is important to note that the assumed rate of return 
used in this document for illustrative and comparative purposes only. The 
return is neither guaranteed nor based on past performance. The actual 
return may be di�erent.]; and  
the expenses of the funds (expressed as a percentage called the ‘fund 
expense ratio’ below) remain the same for each fund for all the periods 
shown in this illustration.

(a)

(b)

(c) 

(a)

(b)

(c)

有關本列表
本列表旨在說明就下列基金每供款HK$1,000所須支付的費用總額。基
金的收費是選擇基金的考慮因素之一，但您亦須考慮其他重要的資料，
如基金的風險、基金的性質、受託人及服務提供者的基本資料、服務範
疇及質素等，而最重要的一項，是您個人的情況及期望。下表載列的收
費資料，旨在協助您比較投資於不同成分基金的成本。

本列表按下列假設因素編製，而各基金的假設因素均相同：

向成分基金供款總計HK$1,000，並在符合資格的情況下，於以下每
個時段結束時提取累算權益；

純就本列表的目的而言，供款的總投資回報率為每年5%。〔請注意，
該5%為本列表採用的模擬回報率，僅作解說及比較資料用。該項回
報並非保證回報，亦非過往回報。實際回報與模擬回報或有差異〕；
及

在本列表所示的整段投資期內，各基金的開支（以百分比表示，稱為
「基金開支比率」）均沒有改變。

Manulife Provident Funds Trust Company Limited
宏利公積金信託有限公司
22/F., Manulife Financial Centre, 223-231 Wai Yip Street, Kwun Tong, Kowloon, Hong Kong.
香港九龍觀塘偉業街 223-231號宏利金融中心 22 樓
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DEFINITIONS
1. 

 and 
 used throughout this Notice shall have the meaning 

as defined in the Ordinance.

For the purpose of this Notice:

 shall mean data subjects and include (but not be 
limited to) existing and prospective insurance policy owners, 
insured, beneficiaries and other persons designated or entitled to 
receive moneys and/or other benefits under an insurance policy; and 
members under an occupational retirement scheme; and scheme 
members under a mandatory provident fund scheme; and share/unit 
holders of investment funds.

 shall mean the Hong Kong Special Administrative 
Region.

 shall mean Manulife (International) Limited, Manulife 
Provident Funds Trust Company Limited, Manulife Asset 
Management (Hong Kong) Limited, or a Manulife Fund (as the case 
may be) in respect of its respective customers.  

 shall mean any investment fund sponsored or 
managed from time to time by a member of the Manulife Group 
(including but not limited to Manulife Global Fund and Manulife 
Advanced Fund SPC) and  shall mean all such 
investment funds.  

 shall mean Manulife Financial Corporation and 
its subsidiaries and affiliates (including but not limited to Manulife 
(International) Limited, Manulife Provident Funds Trust Company 
Limited, Manulife Asset Management (Hong Kong) Limited), and 
Manulife Funds.  The rights and obligations of each member of 
Manulife Group under this Notice are several and not joint.  No 
member of Manulife Group shall be liable for an act or omission by 
another member of Manulife Group.

 shall mean Personal Data (Privacy) Ordinance.

COLLECTION
2. From time to time, it is necessary for customers to supply Manulife 

with personal data in connection with the establishment or 
continuation of business relationship, or provision of products or 
services.  Failure to supply such data may result in Manulife being 
unable to establish or continue the business relationship, or provide 
products or services.

3. It is also the case that personal data are collected or received by 
Manulife from and/or in respect of customers in the ordinary course 
of the continuation of the business relationship, for example, when 
an application is made for a change of beneficiary/insured member 
under the insurance policy; or when notification is made by the 
employer of a change of employment/address of an employee 
member of an occupational retirement scheme/mandatory provident 
fund scheme; or when a joint share holder of an investment fund 
applies for investment fund switching.

PURPOSES
4. The purposes for which personal data of a customer may be used 

will vary depending on the nature of the customer’s relationship with 
Manulife.  Such purposes may include the following:
(a) processing, assessing and determining applications or requests 

made by customers for products and/or services;
(b) administering, maintaining, managing and operating products 

and/or services provided to customers;
(c) confirming customer’s identity and uniquely identifying customer;
(d) confirming the accuracy of the information collected;
(e) understanding customer’s financial situation better, evaluating 

customer application, assessing the risks Manulife is assuming 
and reviewing claims submitted to Manulife;

(f) any purposes in connection with any claims made by or against 
or otherwise involving customers in respect of any products 
and/or services including but not limited to making, defending, 
analysing, investigating, processing, assessing, determining or 
responding to such claims;

(g) providing investment management services, dealing and advisory 
services, custody services and other services under the terms 
and conditions of the accounts a customer holds with Manulife;

(h) performing any functions and activities related to products 
and/or services including but not limited to marketing, audit, 
reporting, research, analysis, reinsurance, and general servicing 
and maintenance of online and other services;

(i) researching and/or designing products and/or services for 
customers, and promoting, improving and furthering the 
provision of products and/or services;

(j) conducting matching procedures (as defined in the Ordinance, 
but broadly includes comparison of two or more sets of the data 
subject’s data, for purposes of taking actions adverse to the 
interests of the data subject, such as declining an application);

(k) making disclosure under and/or complying with the requirements 
of any law, rules, regulations, codes of practice, guidelines or 
guidances binding on or applicable to Manulife or any member of 
Manulife Group (whether within or outside Hong Kong) including 
but not limited to making disclosure to local or foreign regulators, 
governmental bodies, industry recognised bodies (whether 
within or outside Hong Kong) such as federations or associations 
of insurers, credit reference agencies or auditors;

(l) complying with any contractual or other commitment or 
arrangement with local or foreign regulators, governmental 
bodies, or industry recognised bodies (whether within or 
outside Hong Kong) that is assumed by or imposed on Manulife 
or any member of Manulife Group by reason of its financial, 
commercial, business or other interests or activities in or related 
to the jurisdiction of the relevant local or foreign regulators, 
governmental bodies, or industry recognised bodies;

(m) for operational purposes, credit assessment, credit scoring 
models or statistical analysis (including in each case, behaviour 
analysis and evaluation on the overall relationship with Manulife 
Group which includes using such data to comply with any 
obligations, requirements, policies, procedures, measures or 
arrangements for sharing data and information within Manulife 
Group and/or other use of data and information in accordance 
with any Manulife Group-wide programmes for compliance 
with sanctions or prevention or detection of money laundering, 
terrorist financing or other unlawful activities), whether on the 
data subjects or otherwise;

(n) exercising any rights Manulife may have in connection with the 
provision to customers of products and/or services;

(o) conducting identity and/or credit checks;
(p) determining any amount of indebtedness owing to or from 

customers, and collecting and recovering any amount owing 
from customers or any person who has provided any security or 
undertaking for customers’ liabilities;

(q) enabling an actual or proposed assignee, transferee, participant 
or sub-participant of the rights or business of Manulife or any 
member of Manulife Group to evaluate the transaction intended 
to be the subject of the assignment, transfer, participation or 
sub-participation;

(r) purposes specifically provided for in any particular service or 
product offered by Manulife;

(s) any purposes relating to the above (including seeking professional 
advices) or any other purposes in accordance with the general 
policies of Manulife or any member of Manulife Group in relation to 
insurance, occupational retirement schemes, mandatory provident 
fund schemes, investment funds, wealth management services and 
other financial products and services as set out in notices, circulars, 
or other terms and conditions made available by Manulife or any 
member of Manulife Group to customers from time to time.
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印、電話行銷、客戶滿意度分析或其他服務的任何代理、承辦商或第
三方服務供應商，包括任何託管人，執行人，投資管理人，投資顧問或
分銷商；

(c) 任何信貸資料服務機構或（如出現付款違約）任何債務托收機構；

(d) 任何顧問（包括其僱員）或其他中介人士／機構（包括其僱員）；

(e) 再保險商和醫療服務供應商；

(f) 客戶的僱主；

(g) 已向宏利或宏利集團任何成員承諾將對該等資料保密的任何人士；

(h) 宏利或宏利集團的權利或業務的任何實際或擬議受讓人、承讓人、參
與人或次級參與人；

(i) 宏利集團的任何成員；

(j) 宏利或宏利集團任何成員根據對其有約束力或適用的任何法律、法
規、規章、守則、指引或指南的規定有義務或必須向其披露的任何人
士，其中包括但不限於任何當地或外國的監管機構、政府機構或公認
行業組織；

(k) 根據由於宏利或宏利集團任何成員在相關當地或外國監管機構、政
府機構、或公認行業組織（無論在香港境內還是境外）所在司法管轄
區的或涉及該等司法管轄區的財務、商業、業務或其他利益或活動而
由宏利或宏利集團任何成員承擔或施加給其的、與該等當地或外國
監管機構、政府機構、公認行業組織之間的任何合同、其他承諾或安
排，有義務或必須向其披露的任何人士。

個人資料在直接促銷中的使用

6. 宏利擬在下列產品和服務的直接促銷中不時使用客戶的個人資料：

(a) 保險、公積金及／或公積金計劃、投資基金、財富管理服務或其他金
融產品和服務；

(b) 獎勵、忠誠度或特權計劃及相關產品和服務；

(c) 宏利集團任何成員的合作品牌夥伴的產品和服務（合作品牌夥伴名
稱見相關產品和服務（視情況而定）的申請表）。

在該等直接促銷中，僅可使用下列類型的客戶個人資料：

(a) 姓名；

(b) 性別；

(c) 出生日期；

(d) 身份證或護照號碼的一部分；

(e) 聯絡資料（包括但不限於電話號碼、傳真號碼、電郵地址、通訊地址
及住宅地址）；

(f) 客戶已購買或申請的產品及／或服務的資料，包括購買或申請的產品
及／或服務的分銷渠道（包括其個人顧問或中介機構）。

除非宏利已經就擬議使用獲得客戶的同意，否則不得如上所述使用資
料。

提供個人資料作直接促銷

7. 宏利擬向宏利集團（除宏利本身之外）不時提供客戶的個人資料供宏利
集團就下列產品和服務作直接促銷之用，以換取金錢和其他財產：

(a) 保險、公積金及／或公積金計劃、投資基金、財富管理服務或其他金
融產品和服務；

(b) 獎勵、忠誠度或特權計劃及相關產品和服務；

(c) 宏利集團任何成員的合作品牌夥伴的產品和服務（該等合作品牌夥
伴名稱見相關產品和服務（視情況而定）的申請表）。

僅可向宏利集團（除宏利本身之外）提供下列類型的客戶個人資料供宏
利集團作該等直接促銷之用：

(a) 姓名；

(b) 性別；

(c) 出生日期；

(d) 身份證或護照號碼的一部分；

(e) 聯絡資料（包括但不限於電話號碼、傳真號碼、電郵地址、通訊地址
及住宅地址）；

(f) 客戶已購買或申請的產品及／或服務的資料，包括購買或申請的產品
及／或服務的分銷渠道（包括其個人顧問或中介機構）。

除非宏利已就擬議提供獲得客戶的書面同意，否則不得如上所述提供資料。

8. 根據《條例》，資料當事人有權：

(a) 要求查閱其個人資料；

(b) 要求對其任何不準確的個人資料進行改正；

(c) 查明資料使用者在個人資料方面的政策和慣例；

(d) 了解資料使用者持有的個人資料類型；

(e) 了解資料使用者持有的個人資料的主要目的或主要擬議目的；

(f) 通過下文第9條所載的渠道提出查閱資料要求和改正資料要求。

9. 根據《條例》規定，宏利有權就處理任何查閱資料要求收取合理費用。要
求可以書面形式提交給個人資料主任：

宏利人壽保險（國際）有限公司

香港九龍觀塘偉業街223-231號宏利金融中心A座22樓

宏利公積金信託有限公司

香港九龍觀塘偉業街223-231號宏利金融中心A座22樓

宏利資產管理（香港）有限公司

香港九龍觀塘偉業街223-231號宏利金融中心A座22樓

宏利環球基金、宏利盈進基金SPC、或任何其他宏利基金

香港九龍觀塘偉業街223-231號宏利金融中心A座22樓
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DEFINITIONS
1. 

 and 
 used throughout this Notice shall have the meaning 

as defined in the Ordinance.

For the purpose of this Notice:

 shall mean data subjects and include (but not be 
limited to) existing and prospective insurance policy owners, 
insured, beneficiaries and other persons designated or entitled to 
receive moneys and/or other benefits under an insurance policy; and 
members under an occupational retirement scheme; and scheme 
members under a mandatory provident fund scheme; and share/unit 
holders of investment funds.

 shall mean the Hong Kong Special Administrative 
Region.

 shall mean Manulife (International) Limited, Manulife 
Provident Funds Trust Company Limited, Manulife Asset 
Management (Hong Kong) Limited, or a Manulife Fund (as the case 
may be) in respect of its respective customers.  

 shall mean any investment fund sponsored or 
managed from time to time by a member of the Manulife Group 
(including but not limited to Manulife Global Fund and Manulife 
Advanced Fund SPC) and  shall mean all such 
investment funds.  

 shall mean Manulife Financial Corporation and 
its subsidiaries and affiliates (including but not limited to Manulife 
(International) Limited, Manulife Provident Funds Trust Company 
Limited, Manulife Asset Management (Hong Kong) Limited), and 
Manulife Funds.  The rights and obligations of each member of 
Manulife Group under this Notice are several and not joint.  No 
member of Manulife Group shall be liable for an act or omission by 
another member of Manulife Group.

 shall mean Personal Data (Privacy) Ordinance.

COLLECTION
2. From time to time, it is necessary for customers to supply Manulife 

with personal data in connection with the establishment or 
continuation of business relationship, or provision of products or 
services.  Failure to supply such data may result in Manulife being 
unable to establish or continue the business relationship, or provide 
products or services.

3. It is also the case that personal data are collected or received by 
Manulife from and/or in respect of customers in the ordinary course 
of the continuation of the business relationship, for example, when 
an application is made for a change of beneficiary/insured member 
under the insurance policy; or when notification is made by the 
employer of a change of employment/address of an employee 
member of an occupational retirement scheme/mandatory provident 
fund scheme; or when a joint share holder of an investment fund 
applies for investment fund switching.

PURPOSES
4. The purposes for which personal data of a customer may be used 

will vary depending on the nature of the customer’s relationship with 
Manulife.  Such purposes may include the following:
(a) processing, assessing and determining applications or requests 

made by customers for products and/or services;
(b) administering, maintaining, managing and operating products 

and/or services provided to customers;
(c) confirming customer’s identity and uniquely identifying customer;
(d) confirming the accuracy of the information collected;
(e) understanding customer’s financial situation better, evaluating 

customer application, assessing the risks Manulife is assuming 
and reviewing claims submitted to Manulife;

(f) any purposes in connection with any claims made by or against 
or otherwise involving customers in respect of any products 
and/or services including but not limited to making, defending, 
analysing, investigating, processing, assessing, determining or 
responding to such claims;

(g) providing investment management services, dealing and advisory 
services, custody services and other services under the terms 
and conditions of the accounts a customer holds with Manulife;

(h) performing any functions and activities related to products 
and/or services including but not limited to marketing, audit, 
reporting, research, analysis, reinsurance, and general servicing 
and maintenance of online and other services;

(i) researching and/or designing products and/or services for 
customers, and promoting, improving and furthering the 
provision of products and/or services;

(j) conducting matching procedures (as defined in the Ordinance, 
but broadly includes comparison of two or more sets of the data 
subject’s data, for purposes of taking actions adverse to the 
interests of the data subject, such as declining an application);

(k) making disclosure under and/or complying with the requirements 
of any law, rules, regulations, codes of practice, guidelines or 
guidances binding on or applicable to Manulife or any member of 
Manulife Group (whether within or outside Hong Kong) including 
but not limited to making disclosure to local or foreign regulators, 
governmental bodies, industry recognised bodies (whether 
within or outside Hong Kong) such as federations or associations 
of insurers, credit reference agencies or auditors;

(l) complying with any contractual or other commitment or 
arrangement with local or foreign regulators, governmental 
bodies, or industry recognised bodies (whether within or 
outside Hong Kong) that is assumed by or imposed on Manulife 
or any member of Manulife Group by reason of its financial, 
commercial, business or other interests or activities in or related 
to the jurisdiction of the relevant local or foreign regulators, 
governmental bodies, or industry recognised bodies;

(m) for operational purposes, credit assessment, credit scoring 
models or statistical analysis (including in each case, behaviour 
analysis and evaluation on the overall relationship with Manulife 
Group which includes using such data to comply with any 
obligations, requirements, policies, procedures, measures or 
arrangements for sharing data and information within Manulife 
Group and/or other use of data and information in accordance 
with any Manulife Group-wide programmes for compliance 
with sanctions or prevention or detection of money laundering, 
terrorist financing or other unlawful activities), whether on the 
data subjects or otherwise;

(n) exercising any rights Manulife may have in connection with the 
provision to customers of products and/or services;

(o) conducting identity and/or credit checks;
(p) determining any amount of indebtedness owing to or from 

customers, and collecting and recovering any amount owing 
from customers or any person who has provided any security or 
undertaking for customers’ liabilities;

(q) enabling an actual or proposed assignee, transferee, participant 
or sub-participant of the rights or business of Manulife or any 
member of Manulife Group to evaluate the transaction intended 
to be the subject of the assignment, transfer, participation or 
sub-participation;

(r) purposes specifically provided for in any particular service or 
product offered by Manulife;

(s) any purposes relating to the above (including seeking professional 
advices) or any other purposes in accordance with the general 
policies of Manulife or any member of Manulife Group in relation to 
insurance, occupational retirement schemes, mandatory provident 
fund schemes, investment funds, wealth management services and 
other financial products and services as set out in notices, circulars, 
or other terms and conditions made available by Manulife or any 
member of Manulife Group to customers from time to time.
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TRANSFEREES
5. Personal data of a customer held by Manulife will be kept confidential 

but Manulife may transfer such data to the following persons and/
or entities (whether within or outside Hong Kong) for any of the 
purposes set out in paragraph 4 above:

(a) any person in connection with any claims made by or against or 
otherwise involving customers in respect of any products and/or 
services;

(b) any agent, contractor or third party service provider who provides 
administrative, telecommunications, computer, information 
technology, payment, data processing or storage, marketing, 
mailing, printing, telemarketing, customer satisfaction analysis, 
or other services to Manulife or any member of Manulife Group 
in connection with the operation of business, including any 
custodian, administrator, investment manager, investment 
advisor or distributor;

(c) any credit reference agencies or, in the event of default, any debt 
collection agencies;

(d) any advisor (including his or her employees) or other intermediary 
(including their employees);

(e) reinsurers and medical service providers;
(f) employers of the customers;
(g) any person which has undertaken to Manulife or any member of 

Manulife Group to keep such data confidential;
(h) any actual or proposed assignee, transferee, participant or 

sub-participant of the rights or business of Manulife or Manulife 
Group;

(i) any member of Manulife Group;
(j) any person to whom Manulife or any member of Manulife Group 

is under an obligation or otherwise required to make disclosure 
under the requirements of any law, rules, regulations, codes of 
practice, guidelines or guidances binding on or applicable to 
Manulife or any member of Manulife Group including but not 
limited to any local or foreign regulators, governmental bodies, 
or industry recognised bodies;

(k) any person to whom Manulife or any member of Manulife Group 
is under an obligation or otherwise required to make disclosure 
pursuant to any contractual or other commitment or arrangement 
with local or foreign regulators, governmental bodies, or industry 
recognised bodies (whether within or outside Hong Kong) 
that is assumed by or imposed on Manulife or any member of 
Manulife Group by reason of its financial, commercial, business 
or other interests or activities in or related to the jurisdiction of 
the relevant local or foreign regulators, governmental bodies, 
industry recognised bodies.

6. Manulife intends to use, from time to time, customer’s personal data 
in direct marketing of the following products and services:

(a) insurance, provident funds and/or schemes, investment funds, 
wealth management services, or other financial products and 
services;

(b) reward, loyalty or privilege programmes and related products 
and services;

(c) products and services of co-branding partners of any member 
of Manulife Group (the names of such co-branding partners can 
be found in the application form(s) for the relevant products and 
services as the case may be).

Only the following kinds of personal data of the customer may be 
used in such direct marketing:
(a) name;
(b) gender;
(c) date of birth;
(d) part of identity card or passport number;
(e) contact information (including but not limited to phone number, 

fax number, email address, correspondence address and 
residential address);

(f) information about the products and/or services the customer has 
purchased or applied, including the distribution channels (including 

their individual advisors or intermediaries) through which the 
products and/or services were purchased or applied for.

Manulife may not so use the data unless it has received the 
customer’s consent to the intended use.  

7. Manulife intends to provide, from time to time and 
, customer’s personal data to Manulife Group (other 

than Manulife itself) for use by Manulife Group in direct marketing of 
the following products and services:
(a) insurance, provident funds and/or schemes, investment funds, 

wealth management services, or other financial products and 
services;

(b) reward, loyalty or privilege programmes and related products 
and services;

(c) products and services of co-branding partners of any member 
of Manulife Group (the names of such co-branding partners can 
be found in the application form(s) for the relevant products and 
services as the case may be).

Only the following kinds of personal data of the customer may be 
provided to Manulife Group (other than Manulife itself) for use by 
Manulife Group in such direct marketing:
(a) name;
(b) gender;
(c) date of birth;
(d) part of identity card or passport number;
(e) contact information (including but not limited to phone number, 

fax number, email address, correspondence address and 
residential address);

(f) information about the products and/or services the customer has 
purchased or applied, including the distribution channels (including 
their individual advisors or intermediaries) through which the 
products and/or services were purchased or applied for.

Manulife may not so provide the data unless it has received the 
customer’s written consent to the intended provision.  

8. Under the Ordinance, a data subject has the right to:
(a) request access to his or her personal data;
(b) request correction of any of his or her personal data which is 

inaccurate;
(c) ascertain a data user’s policies and practices in relation to 

personal data;
(d)  be informed of the kind of personal data held by the data user;
(e) be informed of the main purposes for which personal data held 

by the data user are or are to be used;
(f) make data access request and data correction request through 

the channel set out in paragraph 9 below.

9. In accordance with the provisions of the Ordinance, Manulife has 
the right to charge a reasonable fee for processing any data access 
request.  Requests may be made in writing to the Privacy Officer at:

Manulife (International) Limited
22/F., Tower A, Manulife Financial Centre, 223-231 Wai Yip Street, 
Kwun Tong, Kowloon, Hong Kong.

Manulife Provident Funds Trust Company Limited
22/F., Tower A, Manulife Financial Centre, 223-231 Wai Yip Street, 
Kwun Tong, Kowloon, Hong Kong.

Manulife Asset Management (Hong Kong) Limited
22/F., Tower A, Manulife Financial Centre, 223-231 Wai Yip Street, 
Kwun Tong, Kowloon, Hong Kong.

Manulife Global Fund, Manulife Advanced Fund SPC, or any of other 
Manulife Funds
22/F., Tower A, Manulife Financial Centre, 223-231 Wai Yip Street, 
Kwun Tong, Kowloon, Hong Kong.
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定義

1. 本通知中使用的「查閱資料要求」、「改正資料要求」、「資料當事人」、 
「資料使用者」、「直接促銷」、「核對程序」及「個人資料」，具有 
《條例》中規定的含義。

就本通知而言：

「客戶」指資料當事人，包括（但不限於）現有及潛在保單持有人、受保
人、受益人或指定或有權獲得保單下的款項及／或其他利益的其他人士；
及職業退休計劃下的成員；及強積金計劃下的計劃成員；及投資基金的股
份／單位持有人。

「香港」指香港特別行政區。

「宏利」指與各自客戶相關的宏利人壽保險（國際）有限公司、宏利公積
金信託有限公司、宏利資產管理（香港）有限公司或某一宏利基金（視情
況而定）。

「某一宏利基金」指由宏利集團的某一成員不時所發起或管理的任何投
資基金（包括但不限於宏利環球基金及宏利盈進基金SPC），而「宏利基
金」指所有此等投資基金。

「宏利集團」指宏利金融有限公司及其子公司和關聯公司（其中包括但不
限於宏利人壽保險（國際）有限公司、宏利公積金信託有限公司、宏利資
產管理（香港）有限公司）及宏利基金。宏利集團每一成員於本通知下的
權利和義務，均為單獨而非連帶的。對於宏利集團另一成員的任何作為或
不作為，宏利集團的任何其他成員概不承擔任何責任。

「條例」指《個人資料（私隱）條例》。

收集

2. 為建立或繼續業務關係或提供產品或服務，客戶需要不時向宏利提供個
人資料。如未能提供該等資料可能導致宏利無法建立或繼續業務關係，
或無法提供產品或服務。

3. 另外，宏利在業務關係存續的正常過程中（例如，申請變更保單下的受益
人／受保人；或僱主通知變更參與職業退休計劃／強積金計劃的僱員成員
的僱用情況／地址；或投資基金聯合股份持有人申請基金轉換）從客戶處
及／或針對客戶收集或獲得個人資料。

目的

4. 取決於客戶與宏利的關係性質，使用客戶個人資料的目的各有不同。該等
目的可能包括：

(a) 處理、評估和確定客戶對產品及／或服務的申請或要求；

(b) 執行、維持、管理和運作向客戶提供的產品及／或服務；

(c) 確認客戶身份並識別客戶；

(d) 確認所收集資訊的準確性；

(e) 加深了解客戶的財務狀況、評估客戶申請、評估宏利所承擔的風險並
審核提交給宏利的理賠；

(f) 與客戶提出、針對客戶提出或在其他方面涉及客戶的、與任何產品
及／或服務相關的任何索賠有關的任何目的，其中包括但不限於提出
該等索賠、就其進行辯護、分析、調查、處理、評估、確定和應對；

(g) 根據客戶在宏利持有的帳戶的條款和條件提供投資管理服務、交易
和顧問服務、託管服務和其他服務；

(h) 履行與產品及／或服務相關的任何職責和活動，包括但不限於市場

推廣、審計、報告、研究、分析、再保險以及一般服務和維持網上及其

他服務；

(i) 為客戶研究及／或設計產品及／或服務，宣傳、改進和改善產品及／

或服務的提供；

(j) 開展核對程序（定義見《條例》，但廣義包括對資料當事人兩套或

更多套的資料進行比對，以採取不利於資料當事人的行動，例如拒

絕申請）；

(k) 根據對宏利或宏利集團任何成員（無論在香港境內還是境外）有約束

力或對其適用的任何法律、法規、規章、守則、指引或指南的規定進

行披露，包括但不限於向當地或外國的監管機構、政府機構、諸如保

險公司聯會或協會等公認行業組織（無論在香港境內還是境外）、信

貸資料服務機構或審計機構進行披露；

(l) 由於宏利或宏利集團任何成員在相關當地或外國監管機構、政府機

構、或公認行業組織（無論在香港境內還是境外）所在司法管轄區

的或涉及該等司法管轄區的財務、商業、業務或其他利益或活動而

由宏利或宏利集團任何成員承擔或施加給其的、與該等當地或外國

監管機構、政府機構、或公認行業組織之間的任何合同、其他承諾

或安排；

(m) 用於經營目的、信貸評估、信貸評分模型或統計分析（每項均包括行

為分析以及對與宏利集團之間總體關係的評估，其中包括為遵守關

於在宏利集團內部共用資料和資訊的任何義務、要求、政策、程序、

措施或安排而使用該等資料，及／或根據宏利集團內任何有關遵守

制裁或防止或發現洗錢、為恐怖分子提供資金或其他非法活動的計

劃而對資料和資訊進行的其他使用），無論是針對資料當事人還是

其他人的；

(n) 行使宏利在向客戶提供產品及／或服務方面可能享有的任何權利；

(o) 進行身份及／或信貸核查；

(p) 確定應向客戶支付或客戶應付的任何債務金額，向客戶或向為客戶

債務提供任何擔保或承諾的任何人收取和追討任何應收金額；

(q) 使宏利或宏利集團任何成員的權利或業務的實際或擬議受讓人、承

讓人、參與人或次級參與人能對該等轉讓、參與或次級參與擬涉及的

交易進行評估；

(r) 宏利提供的任何特定服務或產品中具體規定的目的；

(s) 與上述相關的任何目的（包括尋求專業意見），或根據宏利或宏利集

團任何成員的一般政策進行的、與保險、職業退休計劃、強積金計

劃、投資基金、財富管理服務以及宏利或宏利集團任何成員不時向客

戶提供的通知、通告或其他條款和條件中所述的其他金融產品和服

務相關的任何其他目的。

承轉人

5. 宏利持有的客戶個人資料將予以保密，但宏利可就上文第4條所載的任何

目的將該等資料移轉給下列人士及／或實體（無論在香港境內還是境外）：

(a) 與客戶、針對客戶或涉及客戶就任何產品及／或服務提起的任何索賠

相關的任何人士；

(b) 向宏利或宏利集團任何成員提供與業務經營相關的行政管理、電信

通訊、電腦、資訊技術、付款、資料處理或儲存、市場推廣、郵寄、列

有關《個人資料（私隱）條例》的客戶通知
(20130401-01 版本)
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印、電話行銷、客戶滿意度分析或其他服務的任何代理、承辦商或第
三方服務供應商，包括任何託管人，執行人，投資管理人，投資顧問或
分銷商；

(c) 任何信貸資料服務機構或（如出現付款違約）任何債務托收機構；

(d) 任何顧問（包括其僱員）或其他中介人士／機構（包括其僱員）；

(e) 再保險商和醫療服務供應商；

(f) 客戶的僱主；

(g) 已向宏利或宏利集團任何成員承諾將對該等資料保密的任何人士；

(h) 宏利或宏利集團的權利或業務的任何實際或擬議受讓人、承讓人、參
與人或次級參與人；

(i) 宏利集團的任何成員；

(j) 宏利或宏利集團任何成員根據對其有約束力或適用的任何法律、法
規、規章、守則、指引或指南的規定有義務或必須向其披露的任何人
士，其中包括但不限於任何當地或外國的監管機構、政府機構或公認
行業組織；

(k) 根據由於宏利或宏利集團任何成員在相關當地或外國監管機構、政
府機構、或公認行業組織（無論在香港境內還是境外）所在司法管轄
區的或涉及該等司法管轄區的財務、商業、業務或其他利益或活動而
由宏利或宏利集團任何成員承擔或施加給其的、與該等當地或外國
監管機構、政府機構、公認行業組織之間的任何合同、其他承諾或安
排，有義務或必須向其披露的任何人士。

個人資料在直接促銷中的使用

6. 宏利擬在下列產品和服務的直接促銷中不時使用客戶的個人資料：

(a) 保險、公積金及／或公積金計劃、投資基金、財富管理服務或其他金
融產品和服務；

(b) 獎勵、忠誠度或特權計劃及相關產品和服務；

(c) 宏利集團任何成員的合作品牌夥伴的產品和服務（合作品牌夥伴名
稱見相關產品和服務（視情況而定）的申請表）。

在該等直接促銷中，僅可使用下列類型的客戶個人資料：

(a) 姓名；

(b) 性別；

(c) 出生日期；

(d) 身份證或護照號碼的一部分；

(e) 聯絡資料（包括但不限於電話號碼、傳真號碼、電郵地址、通訊地址
及住宅地址）；

(f) 客戶已購買或申請的產品及／或服務的資料，包括購買或申請的產品
及／或服務的分銷渠道（包括其個人顧問或中介機構）。

除非宏利已經就擬議使用獲得客戶的同意，否則不得如上所述使用資
料。

提供個人資料作直接促銷

7. 宏利擬向宏利集團（除宏利本身之外）不時提供客戶的個人資料供宏利
集團就下列產品和服務作直接促銷之用，以換取金錢和其他財產：

(a) 保險、公積金及／或公積金計劃、投資基金、財富管理服務或其他金
融產品和服務；

(b) 獎勵、忠誠度或特權計劃及相關產品和服務；

(c) 宏利集團任何成員的合作品牌夥伴的產品和服務（該等合作品牌夥
伴名稱見相關產品和服務（視情況而定）的申請表）。

僅可向宏利集團（除宏利本身之外）提供下列類型的客戶個人資料供宏
利集團作該等直接促銷之用：

(a) 姓名；

(b) 性別；

(c) 出生日期；

(d) 身份證或護照號碼的一部分；

(e) 聯絡資料（包括但不限於電話號碼、傳真號碼、電郵地址、通訊地址
及住宅地址）；

(f) 客戶已購買或申請的產品及／或服務的資料，包括購買或申請的產品
及／或服務的分銷渠道（包括其個人顧問或中介機構）。

除非宏利已就擬議提供獲得客戶的書面同意，否則不得如上所述提供資料。

8. 根據《條例》，資料當事人有權：

(a) 要求查閱其個人資料；

(b) 要求對其任何不準確的個人資料進行改正；

(c) 查明資料使用者在個人資料方面的政策和慣例；

(d) 了解資料使用者持有的個人資料類型；

(e) 了解資料使用者持有的個人資料的主要目的或主要擬議目的；

(f) 通過下文第9條所載的渠道提出查閱資料要求和改正資料要求。

9. 根據《條例》規定，宏利有權就處理任何查閱資料要求收取合理費用。要
求可以書面形式提交給個人資料主任：

宏利人壽保險（國際）有限公司

香港九龍觀塘偉業街223-231號宏利金融中心A座22樓

宏利公積金信託有限公司

香港九龍觀塘偉業街223-231號宏利金融中心A座22樓

宏利資產管理（香港）有限公司

香港九龍觀塘偉業街223-231號宏利金融中心A座22樓

宏利環球基金、宏利盈進基金SPC、或任何其他宏利基金

香港九龍觀塘偉業街223-231號宏利金融中心A座22樓
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Manulife (International) Limited (the “Company”), incorporated in Bermuda with limited liability and whose principal address is 
at 22/F, Manulife Financial Centre, 223-231 Wai Yip Street, Kwun Tong, Kowloon, Hong Kong, is the sponsor and promoter of 
the MPF scheme listed below offered by Manulife Provident Funds Trust Company Limited.  This document explains the 
capacity of the Company and its authorized MPF intermediaries, the affiliation with the key parties connected with the 
operation or distribution of the MPF scheme concerned, and benefits received by its authorized MPF intermediaries in respect 
of, where applicable, an invitation, inducement and/or advice.
宏利人壽保險（國際）有限公司（「本公司」）是宏利公積金信託有限公司旗下強積金計劃的保薦人及推銷商，有關強積金計
劃已於下面列示。本公司為於百慕達註冊成立之有限責任公司，而主要營業地址為香港九龍觀塘偉業街223至231號宏利金融中
心22樓。本文件闡明本公司及其獲授權強積金中介人之身分、其與有關強積金計劃的營運或分銷主要人士之聯繫，以及其獲授
權強積金中介人就向客戶作出邀請、促成銷售及/或提供意見所收取的利益（如適用）。

- The Manulife Global Select (MPF) Scheme (the “Scheme” )
 宏利環球精選（強積金） 計劃（「計劃」）

April 2019
2019年4月

DISCLOSURE OF NECESSARY INFORMATION TO THE CLIENT
向客戶披露所需資料

(Pursuant to Section 34ZL(1)(e) of the Mandatory Provident Fund Schemes Ordinance)
（據《強制性公積金計劃條例》第34ZL(1)(e)條發出）

(only applicable to MPF intermediaries attached to Manulife (International) Limited)
（只適用於隸屬宏利人壽保險（國際）有限公司的強積金中介人）

Information
資料

Statement of Benefits Receivable by the Company and/or its authorized MPF Intermediaries
本公司及/或其獲授權強積金中介人所得利益的陳述

The Company
本公司

Authorized MPF Intermediaries
of the Company

本公司的獲授權強積金中介人

Nature of business
業務性質

¡ Manulife Provident Funds Trust Company Limited 宏利公積金信託有限公司
 (the approved MPF trustee and custodian of the Scheme                                                         )

¡ Manulife Asset Management (Hong Kong) Limited 宏利資產管理（香港）有限公司
 (the investment manager of the underlying investments of the Scheme                                           )

計劃的核准強積金受託人及保管人

計劃旗下投資的投資經理

Making invitation and/or inducement when conducting sales and marketing 
activities and giving advice in relation to the Scheme.
在進行銷售及市場推廣活動時作出邀請及/或誘使促成交易和就計劃提供意見。

Provides general administration, 
distribution and promotion services of 
the Scheme; and as the guarantor of 
Manulife MPF Interest Fund and 
Manulife MPF Stable Fund
就計劃提供一般行政、分銷及推廣服
務；擔任宏利MPF利息基金及宏利
MPF穩健基金的保證人

Affiliation (with approved trustee, 
investment manager, promoter, sponsor, 
administrator, custodian, guarantor)
與核准受託人、投資經理、推銷商、保
薦人、管理人、保管人及保證人之聯繫

Types of MPF regulated activities 
being/to be conducted
現正/將進行的強積金受規管活動

Please refer to the business card 
presented to you by the MPF 
intermediary.
請參照強積金中介人所提供的名片

The Company and its authorized MPF intermediaries will not charge you any direct fees for the services provided to you.  
The Company and its authorized MPF intermediaries will be compensated through salaries, commissions or other benefits.  
The benefits received by the Company and its authorized MPF intermediaries would not vary in relation to the choice of the 
Scheme or constituent funds of the Scheme made by you. However, such benefits received by the Company and its 
authorized MPF intermediaries may vary depending on the products (e.g. Tax Deductible Voluntary Contributions and 
qualifying deferred annuity policies) that the Company and its authorized MPF intermediaries have offered to you.
本公司及其獲授權強積金中介人不會就提供的服務向您直接收取費用。本公司及其獲授權強積金中介人會以薪酬、佣金或其
他利益方式獲得報酬。本公司及其獲授權強積金中介人所得的利益不會因應您對計劃或計劃成分基金的選擇而有所差異。然
而，本公司及其獲授權的強積金中介人所收取的利益可能會因本公司及其獲授權的強積金中介人向您所提供的產品（例如可
扣稅自願性供款及合資格延期年金保單）而有所不同。
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