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%6 Club Suisse @ E/YEE | Message to Club Suisse Member

Eddie Fung
Head of Swiss Privilege

The first quarter of 2020 has certainly been full of challenges, nevertheless, Swiss Privilege is here to help you make the most of
every opportunity. As we move into the second quarter, rest assured that Swiss Privilege remains dedicated to providing the level
of service that you have come to expect from us.

This year, we were honoured to receive the “Excellent Brand of Asset Management Financial Companies” award at the “Hong
Kong Leaders’ Choice 2020”, organised by Metro Finance. It is the ninth consecutive year that we have been awarded this
accolade, which recognises Hong Kong’s excellent brands. Thanks for your continued trust and support. We will strive to
strengthen our commitment to bringing you innovative and diversified products and services.

In addition to delivering excellence in wealth management, we also organised exclusive customer events during the year. These
include the Club Suisse Christmas Dinner, champagne tasting night, investment luncheon, insightful seminars and more. We
hope these events enlighten you on market trends and bring exceptional experiences that enrich your enjoyment of life.

We look forward to more opportunities to meeting you, to working with you towards greater prosperity and to helping you
successfully navigate the ever-changing market.
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Corporate News | 123557

Swiss Privilege Wins the “Hong Kong Leaders’ Choice 2020” for the Ninth
Consecutive Year

At Swiss Privilege we believe that being a lifetime wealth management partner is one of our key success.
Thanks for the trust and support by our customers, this February, for the ninth year in a row, Swiss Privilege
won the “Excellent Brand of Asset Management Financial Companies” award at the “Hong Kong Leaders’
Choice 2020".

Organised by Metro Finance and judged by a panel of the most respected names in the industry, this
prestigious award recognises our pursuit of perfection in every facet of our company — from the personalised
service we deliver, our range of innovative products, to our professional staff and dedicated leadership and
beyond.

The award is a testament to our “Customer-first” philosophy of providing tailor-made wealth management
solutions to help our customers achieve the prosperity they deserve. It also motivates us on our quest to deliver
the best wealth management products and services.
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Festive Memories — Club Suisse Christmas Dinner 2019

Christmas is a time to celebrate with those we care about. Swiss Privilege hosted the “Club Suisse Christmas Dinner
2019” at Hong Kong Parkview on 10 December 2019. We were honoured to deck the halls with our customers during a
glittering yuletide dinner.

The master of ceremonies, Ms. Maggie Chang, invited customers to take part in exciting games and brought us a
splendid singing performance. Later in the evening, performers regaled the audience with their Urban Orchestra Dance
performance. Lucky winners experienced a touch of Christmas magic as they took home prizes during our lucky draw.
Customers were enjoyed a memorable moment in Christmas atmosphere.
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EREREHE — Club Suisse EESIMAE 2019
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A Toast to the Finer Things — Swiss Privilege Champagne Tasting Night

There’s no greater joy than raising a glass with friends — and we are proud to count our customers among them. On
30 October 2019, Swiss Privilege invited Mr. Sebastien Allano, Wine Director of Gourmet Dining Group, to share his
thoughts on different types of Champagne.

Our customers tasted a variety of Champagne selected by Sebastien. To end this incredible evening, a lucky draw was
held and the winners received fabulous prizes from DALLOYAU.
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Opportunities During Volatility — Club Suisse Investment Luncheon

The road to prosperity begins with insights. Swiss Privilege held an Investment Luncheon at Conrad Hong Kong on 13
January 2020. Mr. Marco Tang, Head of Advisor Business, Greater China of Investec Asset Management was invited
to share his views on “The Way to Invest with Volatility”. He exchanged ideas with customers about market trends and
investment opportunities in the current market.

During a Chit Chat session, Mr. Daniel Lau, Senior Investment Manager of AXA China Region Insurance Company
expressed his thoughts about the current market with Marco. The event also included a fun quiz during which
customers had opportunities to receive souvenirs, while staying abreast of the latest market trends.
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Market Opinions and Outlook — Swiss Privilege Investment Seminars

Swiss Privilege regularly hosts seminars to enlighten customers on the latest opportunities. On 10 September 2019,
Mr. Eugene Law was invited to share his insights on “Market Outlook Q4 2019”, while on 9 January 2020, Mr. Matthew
Kwok discussed his views on the “Investment Outlook of 2020”.

During these seminars, each guest speaker shed light on current global financial markets and the latest market outlooks.
Customers enjoyed the opportunity to ask questions and discuss their own views during interactive Q&A sessions.
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ICBC Swiss Privilege UnionPay Dual Currency Diamond Card
Presents Extra Privileges and Protections

ICBC It EREMBHEBRGF
BFiithh SRED

Swiss Privilege proudly announced our joint launch of the
“ICBC Swiss Privilege UnionPay Dual Currency Diamond
Card” (the Card) with Industrial and Commercial Bank of
China (Asia) (“ICBC (Asia)”), which signified an important
milestone to both companies as it is the only ICBC
Diamond Card currently available for individual applicants
in the market.

The ICBC Swiss Privilege UnionPay Dual Currency
Diamond Card offers an array of exclusive privileges:

e Earn 1 bonus point for every HK$1 Swiss Privilege’s
insurance payment with the Card and accumulate
bonus points up to 100,000 bonus points every year
to redeem for cash coupons and mileage;

e Enjoy 12-months installment plan by settling Swiss
Privilege's insurance payment with the Card;

e For any single retail purchase transaction of HK$800
or above with the Card, customers can enjoy MCL 2D
movie tickets buy 1 get 1 free with the sales slip;

e 3X Overseas Spending Rewards;

e |CBC AXA Worldwide Travel Coverage FREE for
the first year by cardholder pays for travel or ticket
expenses with the Card;

e |CBC AXA Worldwide Accidental Health Insurance
FREE for the first year;

e FEnjoy the embedded function to gain rapid access in
Mainland China Transportation and the function of
ShenZhenTong and Guangshen Railway;

e Hassle free contactless payment; and

e Many more......

Contact your relationship manager for more details and
apply at your earliest convenience in order to enjoy these
privileges.

*Terms and conditions apply for above offers.
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ue to the COVID-19 pandemic, home office appears to be a common phenomenon in Hong Kong. News and articles have

been emphasizing on how stressful Hong Kong mothers have been going through during the outbreak. Mothers not only has to
continue their usual work from office, they have to take care of the house chores, childcare, sourcing out protective equipment like
surgical masks, antiseptic hand-rub and etc at the same time. However, father or husband’s side is apparently ignored in the family, of
whom they might also be bearing lots of stress at work too at the same time.

Among various cultures, men are supposed to work hard and earn a reasonable living for his family. Although they are not expected
doing childcare or house chores in general, they would also enjoy some little private time with their kids after work. Some even would
help on the homework review for their kids too. However, during the current COVID-19 outbreak, they are asked to spend more time
to work from home. This would mean that they are also expected to spend more time with their kids, their wives and helping out more
at home by the families. These would in turn increase the chance of conflicts within the couples as well as their relationship with the
kids. It would be especially distressing when on one hand he has to prepare the possibility of being forced to take no pay leave for an
indefinite period, or even worse, being laid off from their job post due to the overall economic depression. While shouldering the family
expenditure, they might need to spend a lot extra on the antiseptic materials and facial masks with soaring prices. All these would
become another significant source of stress to men in the family.

Simply imagine: with piles of unfinished work from office on his writing desk , he has to entertain calls on and off from his boss rushing
deadlines but his kids are screaming and playing around him, and his wife or his mother kept asking for his opinion about stocking
up more facial masks or alcohol hand-rub despite crazy pricing. It is very likely that he could not hold up his irritability and anger
anymore, and result in temper displays or emotional breakdowns.

“Men are not supposed to be depressed” seems to be a hardcore belief among our society. This misbelief has led to lots of suppressed
or ignored depression among men in our society. Most men are also not used to express their feeling very well. They are taught from
young that they have to be responsible for the family well-being and not to bring shame on them. Very likely they would hide up
symptoms, keeping quiet or denying any unpleasant feeling. It means weakness and be shamed once they express their depressive
emotion.

It is there very important to have an encouraging atmosphere at home. Validating your male partner that it is normal to be stressed and
feeling unhappy. One should also take note of any covert symptoms of depression, which might be featured by loss of motivation, loss
of interest, impaired judgement, deteriorated working performance or increased interpersonal difficulties. They should be encouraged
to seek urgent professional assessment and treatment so to prevent further deterioration in the later times.



Dr. MAK Kai Lok Greg ZXERF5 B4
Specialist in Psychiatry
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Fortify your potential income with emerging market

bonds

REMATSREFANEERR

The world is changing — and changing fast. Emerging markets were
once seen as a niche interest for specialist investors. Today, they are
one of the dominant engines of global growth. The rise of emerging
markets is an epochal shift we believe no investor can afford to
ignore.

The economic growth of emerging markets is driven by powerful
structural trends, including favourable demographics, massive
urbanisation and the rise of the middle class. Already, emerging
economies make a larger contribution to global GDP than their
developed peers. That contribution is set to rise further in the years
ahead. Indeed, by 2024, emerging economies are projected to
account for 63% of global GDP.'

At the same time, while the volume of emerging market bonds
and the size of the investment opportunity have grown significantly
in the past decade, emerging market fundamentals remain
generally stronger than in developed markets. Of particular note,
although increasing, their overall debt level relative to GDP remains
considerably lower.

A mixed universe

Emerging market debt can be broadly classified into four sub-
asset classes, namely hard currency sovereign debt, local currency
sovereign debt, corporate bonds and frontier bonds.

Hard currency sovereign debt

This is debt issued by governments in hard currencies, usually
the US dollar. The yield is typically the US Treasury yield for the
maturity period plus a spread to compensate for the additional risk
of investing in Emerging Market Debt. As well as offering a yield
advantage over developed market yields, hard currency emerging
market debt offers diversification benefits — allowing a portion of
fixed income exposure to be differentiated from the US, and crucially
without any currency risk.

Local currency sovereign debt

As the name suggests, this is debt issued by governments in their
own currency. Two of the key advantages of this asset class are a
potential additional source of return from currency movements and
relatively high liquidity stemming from this emerging market debt
segment having by far the largest market value.

Corporate bonds

This is debt issued by emerging market companies, typically in US
dollars. The key advantage of this segment is the high degree of
diversity with over 600 issuers?, which can improve the scope for
portfolio diversification and security selection.

Frontier bonds

A term coined in 1992 by the International Finance Corporation,
‘frontier markets’ are typically smaller emerging markets (of which
there are currently 35 in investible universe®) with improving growth
dynamics and, in general, sustainable debt levels. Within the JP
Morgan NEXGEM index, frontier markets are usually defined as
those issuers with less than 2% exposure in the JP Morgan EMBI
Global Diversified Index, with a rating of BB+ or lower and excluding
countries engaged in the process of seeking EU membership.
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Attractive income potential

A key attraction of emerging market debt is that it currently
provides significantly higher yields in both nominal and real terms
(i.e. adjusted for inflation) compared to developed country bond
markets.”

Indeed, in the context of very low developed country yields, emerging
market debt presents one of the few remaining attractive propositions
for the ever-growing global cohorts of income-seeking investors.

The sustained yield advantage of emerging market debt can partly
be explained in terms of a ‘risk premium’ — however, while this is
partly justified, we think the size of this premium is skewed by a
negative perception bias which is also reflected in marked under-
representation of emerging market debt in many global investors’
portfolios. Crucially, we think the emerging market debt risk premium
will reduce over time both as a result of emerging markets becoming
structurally stronger (and therefore inherently less risky) as well as
the increasing dissipation of negative perception biases, as newsflow
continues to improve.

Diversification benefits

The emerging market debt universe comprises an exceptionally
diverse and growing number of assets. It offers exposure to a wide
range of countries, companies and sectors.

The JP Morgan Emerging Market Bond Index, for example, includes
some 73 countries across five continents, while the Corporate
Emerging Market Bond Index provides access to an additional 655
issuers.” Aside from dollar-denominated exposure, local-currency
emerging market debt offers opportunities through approximately 20
additional currencies and yield curves.®

The rapid growth of the emerging market debt investable universe
implies a high degree of diversification potential within the asset
class. No less importantly, emerging market debt offers an important
source of diversification within a broader global bond portfolio. This
is because the asset class has traditionally had low correlation to US
Treasuries, making it well suited to mitigating interest-rate risk.

Outlook

Since the start of this year, global financial markets have become
increasingly aware of the novel coronavirus Covid-19. While
uncertain, any potential spreading of the virus across the globe
would mark a new downside risk to the global economy in H1 2020.

As of end February, the reaction in the Emerging Market credit
space has been relatively muted, with emerging market bonds
proving more resilient than developing stocks and currencies.
In hard currency strategies, yields have remained relatively flat
as spread widening has been largely offset with lower treasury
yields. Meanwhile in local currency space, foreign exchange has
weakened while local rates have rallied. We have also seen spread
decompression varying across the lines of credit quality, with high
yield issues widening to a greater degree than investment-grade,
implying a shift into safe havens within the asset class.

As the virus continues to spread, technicals are expected to soften
as sentiment in emerging markets weakens; this is predicted to
affect emerging market sovereigns with weaker fiscal and external
balance sheets and a high exposure to China from an investment
and trade perspective. That said, the global impacts of coronavirus
are also likely to keep rates low, with further easing potentially on the
horizon. This acts as a compelling backdrop for emerging market
debt, as US Treasury yields edge toward record lows.

! IMF World Economic Outlook, April 2019.
? JP Morgan, 30 April 2019.

® JP Morgan, July 2019.

“ HSBC, IMF, July 2019.

° JP Morgan, 30 April 2019.

© JP Morgan, July 2019.
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Chart 1: Emerging markets continue to grow faster
Bl : HAHGERIERER

Real GDP growth of emerging markets (EM) vs developed markets (DM)
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Source: IMF, Bloomberg, September 2019. For illustrative purposes only. No assumptions regarding future performance should be made.
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Chart 2: Emerging markets still offer higher yield
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Real bond yield of EM vs DM
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Source: HSBC, IMF, July 2019. For illustrative purposes only. Past performance is not a guide to future performance.
* PPP weighted average of Brazil, China, India, Indonesia, Mexico, Poland, Russia, South Africa and Turkey.

** PPP weighted average of Germany, Japan, UK and the US.
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Important information

This document is strictly for informational purposes only and does
not constitute an offer to sell, or solicitation of an offer to purchase
any security, nor does it constitute investment advice, investment
recommendation or an endorsement with respect to any investment
products.

Investment involves risk. The value of investments and the income
from them can go down as well as up and investors may get back
less than the amount invested. Past performance is not a guide to
future performance. No liability whatsoever is accepted for any loss
arising from any person acting on any information contained in this
document.

Any data contained herein which is attributed to a third party (“Third
Party Data”) is the property of (a) third party supplier(s) (the “Owner”)
and is licensed for use by Standard Life Aberdeen**. Third Party
Data may not be copied or distributed. Third Party Data is provided
“as is” and is not warranted to be accurate, complete or timely. To
the extent permitted by applicable law, none of the Owner, Standard
Life Aberdeen** or any other third party (including any third party
involved in providing and/or compiling Third Party Data) shall have
any liability for Third Party Data or for any use made of Third Party
Data. Neither the Owner nor any other third party sponsors, endorses
or promotes the fund or product to which Third Party Data relates.

**Standard Life Aberdeen means the relevant member of Standard
Life Aberdeen group, being Standard Life Aberdeen plc together with
its subsidiaries, subsidiary undertakings and associated companies
(whether direct or indirect) from time to time.

Bloomberg data are for illustrative purposes only. No assumptions
regarding future performance should be made.

This document is issued by Aberdeen Standard Investments (Hong
Kong) Limited and has not been reviewed by the Securities and
Futures Commission.

Unless otherwise indicated, all data is as of end February 2020.

© 2020 Standard Life Aberdeen
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The article is prepared by Aberdeen Standard Investments (Hong Kong) Limited and for reference only. All views expressed cannot be construed as an offer or recommendation by Swiss Privilege and AXA
Group and shall not be held liable for the damages arising out of any person’s reliance upon this information.
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When will be the rebound?
BErh ] RS EE 2

The coronavirus is sending shockwaves through the economy and
financial markets, and the effects are far-reaching. Unlike most other
economic shocks, the impact this time will be felt on two fronts.
Demand will suffer as people cancel travel plans, stay indoors and
earn less money, while the supply of goods and services will take a
hit too as factories are idled and supply chains are interrupted.

Risk assets were hammered when coronavirus spreads beyond
China to the Rest of the World. US stock market experienced
multiple corrections since the beginning of March, Dow Jones
dropped 16.5% in the first half of the month', with the fall in oil
price, the coronavirus raging, geopolitics struck a hard second
blow. The geopolitical power play from Russia together with the
disturbances from the coronavirus have raised the odds of financial
markets dislocation, and with it, the probability of a recession in the
world including in the US.

Where are the investment opportunities?

As the COVID-19 pandemic is taking a significant toll on global
equity markets on signs that the virus has spread faster than initially
assumed. Pictet AM thematic equities funds are positioning with
respect to this market shock. While clearly equity portfolio will all
be affected (to varying degrees) by any further market downside or
a prolonged phase of uncertainty, it is important to look ahead and
consider how the current weakness can create opportunities.

With a bottom-up stock selection approach within their respective
thematic investment universes, there is usually a low propensity to
significantly overhaul portfolios based on top-down macro views.
Phases of market turmoil are rather viewed as opportunities to stick
with investment process discipline.

Positive impact under the COVID-19 includes Life sciences
companies, providing analytical instruments for hospitals and
laboratories or biopharma companies, are over the long term
positively impacted by the needs of all healthcare value chain actors
to be better equipped to rapidly developed vaccines (if any) for such
viruses. Diagnostics companies could also be in focus.

BB ERER A EHKBENESRT SER —RKNEE  LER
Bo-HASZHAMEEFETR  BEANGEEREMAHE -BA
AMBUERATE & WD IMEFR AR EREMTHE Z—5
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BRFESHPEEERIHT AR TBTAREE - SHERR
mEFBRFESRE EBCREZ T NENEZRITE  XRE
SAECE=SER, 3 LABBINEAT %16.5% « REMRN
PR DR ERFSHTE-BENT ERTHSHEV T
M IR T BIEREE AN E R RE IR AR o
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THRENEEREBARY AEEEEEITBERZESHHE
EhSERETEN BRERRREASERY (ETRREL)
REWSE-STRATEELZE  RAEZERNAERTIK
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! Source: Bloomberg, as of 12 March 2020.
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Personal safety companies can also see some short-term sales boosts even if that remains a small

fraction of the overall company mix.

BAZZARBAUEE - LEHNHEER BEERMEAAEEBASH —IEHD -

Telecom areas (i.e. people phone more), eCommerce (i.e. people
shop more online) and video games (i.e. people stay at home) may
also be benefitted.

ENERE (MRS AT ER) EFEK (RS AHLBY) MK
B (RS ABERE) RELFREAESD

On the negative, payment companies could potentially be impacted
because 1) There will be less travel global into Asia and 2) Chinese
consumers especially when they travel outside use credit cards a lot
while in the country use the apps (alipay, WeChat tenpay etc). This
could materialise into a slow down for card companies short-term,
but we don't expect this to last as typically in the past they recover
the losses and its business as usual.

REEAE ARXZARRET-—HEXILENLT  RE
211 EADNNERRTE SR M2) FBHE & £ HEARTT
BEBEEAGHAS MEERNERARRRR (XNVE BYES) -
EURSERERAFARARAESNRE ERMARBREEERT
SEBEBEFET S BEAMMEAREELMBREEH
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The short-term impact of the COVID-19 outbreak will also be
mostly for the online travel research companies as a result of the
Coronavirus and its impact on the global travel industry for online
travel agents (OTAs).

In conclusion, it is worth noting that during SARS in 2003, swine
flu in 2009 and poultry flu in 2013 each incidence lasted around 6
months, with stock prices starting to recover and recouping all of the
losses within 1-2 months after the number of cases stabilize, rather
than when travel restrictions/WHO alerts were lifted, and overall
travel and demand recovers after 3-6 months. So, the key to watch
is the number of new cases and wait for stabilization.

About Pictet Asset Management

Pictet Group is a partnership of seven owner-managers, with
principles of succession and transmission of ownership that have
remained unchanged since foundation in 1805. It offers only
wealth management, asset management and related asset services.
With USD595 billion in assets under management or custody at
December 2019, Pictet is today one of the leading Europe-based
independent wealth and asset managers. Pictet Asset Management
includes all the operating subsidiaries and divisions of the Pictet
Group that carry out institutional asset management and fund
management. Headquartered in Geneva, Switzerland Pictet AM has
17 offices around the world.
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HEMS EESEEMNR 0 2003F AISARS » 20094 #5471 BLFI
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Important information

Article prepared on 12 March 2020. The information and data
presented in this material are for information purposes only and
are not to be considered as an offer or solicitation to buy, sell
or subscribe to any securities or financial instruments in any
jurisdiction.

Investment involves risk. Past performance is not a guarantee or a
reliable indicator of future performance. Before making investment
decision, investors should refer the offering documents. The
value and income of any of the securities or financial instruments
mentioned in this document may fall as well as rise and, as a
consequence, investors may receive back less than originally
invested. Information, opinions and/or estimates expressed in this
material reflect a judgment at its original date of publication and are
subject to change without notice.

They are not prepared for any particular investment objectives,
financial situation or requirements of any specific investor and do not
constitute a representation that any investment strategy is suitable or
appropriate for an investor’s individual circumstances or otherwise
constitute a personal recommendation.

Any index data referenced herein remains the property of the Data
Vendor. Data Vendor Disclaimers are available on assetmanagement.
pictet in the “Resources” section. If in doubt, please seek
independent advice.

This material has not been reviewed by the Securities and Futures
Commission or any other regulatory authority. The issuer of this
material is Pictet Asset Management (Hong Kong) Limited.
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The article is prepared by Pictet Asset Management (Hong Kong) Limited and for reference only. All views expressed cannot be construed as an offer or recommendation by Swiss Privilege and AXA
Group and shall not be held liable for the damages arising out of any person’s reliance upon this information.
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Fund Manager Analysis |

Joanna Kwok, S5 E

Portfolio Manager

Emerging Markets & Asia Pacific Equities Team
J.P. Morgan Asset Management
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Growth stock investing to tap Asia’s potential amid
secular trends

In 2019, Asian markets were caught in a tug of war between tariffs and
supportive central bank policy. For 2020 so far, coronavirus has replaced
tariffs as the source of uncertainty with deeper effects in the short term, but
this could fade in the next quarters. Times like this will expedite industry
consolidation, and we believe the strong players will emerge even stronger.

Impact of virus outbreak could prove transitory

Feedback from businesses in China provides an insight into the virus’
impact: online entertainment is least affected or even benefiting from it in
some cases, while manufacturing may be more impacted by supply chain
disruption. While the outbreak has raised near-term risks, we believe the
structural transformations in Asia still present attractive potential.

Asia’s secular trends remain intact

As Asia’s growing middle class is driving structural changes, lifestyle
upgrades, demographic shifts and financial deepening are creating ample
opportunities. In the consumer space, growing affluence is resulting in
the shift to higher-quality goods and services. Many companies are also
leading innovation in areas such as software, cloud computing and artificial
intelligence. As economies evolve, financials are benefiting from the greater
demand for savings, pension and insurance products.

In view of the varying investment implications brought by a multitude of
structural themes, a “best idea” strategy focusing on companies with quality
growth may be well-positioned to capture the vast potential yet to be realised
in Asian markets.
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Important Information % #& & 83

The information contained in this document does not constitute investment advice, or an offer to
sell, or a solicitation of an offer to buy any security, investment product or service. Informational
sources are considered reliable but you should conduct your own verification of information
contained herein. Forecasts, projections and other forward looking statements are based upon
current beliefs and expectations. They are for illustrative purposes only and serve as an indication
of what may occur. Given the inherent uncertainties and risks associated with forecast, projections
or other forward statements, actual events, results or performance may differ materially from
those reflected or contemplated.

Investment involves risk. Past performance is not indicative of future performance. Please refer
to the offering document(s) for details, including the risk factors before investing. This document
has not been reviewed by the SFC. Issued by JPMorgan Funds (Asia) Limited.
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Deputy Head of Investment, Asia ex Japan Equities
Head of Greater China Equity Investments
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Asian equities outlook: update on the impact of the
coronavirus outbreak

Looking beyond the current crisis, the economic impact will be felt most
immediately in sectors linked to tourism, travel, off-line entertainment
and discretionary retailing, both in and outside China. We remain focused
on areas exposed to the secular growth themes in the region, given our
expectation that growth in China will continue to slow gradually in the coming
year. There are few apparent drivers for a broad-based upswing in regional
activity that will drive a sustained re-rating in the more cyclical parts of the
market. We remain cautious on many areas in the market that appear to offer
‘good value’” — notably the banking, automotive, property, energy, materials
and traditional media and retail sectors — due to the ongoing disruptions to
business models and consumption patterns driven by technological shifts,
environmental regulations and the shifting tastes of younger generations.

Although headline growth in China has been slowing, there has, at the
same time, been a dramatic explosion in the growth of “newer” parts
of the economy as the service sector takes over the baton for economic
development. E-commerce continues to grow much faster than underlying
retail sales. At the same time, sectors such as healthcare, education, travel
and leisure now account for a greater share of consumer spending, with
sustainable growth rates much higher than the wider economy. Meanwhile,
the “upgrading” trend is set to continue, with Chinese consumers spending
more on high-end products. The developments in the A-share market and
its opening to international investors in the past few years mean there is an
expanding opportunity set from which we can gain exposure to these trends,
making China a very attractive market for bottom-up stock selection.

HEERASERHEMETHRE
RERR B  HRAT B TRARFLEUERTEREANTE (A7
FEERREN) KEZHREENCEYE - RARAARNGRA &
WA AT R EEIE R B REEANE - AADETRI L
EZHERNERIENENRE -BRAEEIDNRBERBITR
B M R B SR L - B  BAE AR
B-RUBRTEABHBEREARNBELBREE BEAATELS
fERER (HBIRRITJIE E - BR R EEEERTE)UTAS
[ RIFEE] BRMDEREE.

BETHRRESEERNE BREER BERBEZTHALHEERE
WED [#H | KERRCMEAEER SEFHBNEREEFEESRH
ERTEHE -HUER  BERRE HE  RTRABSTERANLER
MAXXPEERLLA FEEREESHEREE B HE [ AR B
BEHE PEHEE RS RENSHREREE BELFARTSRRRE
R MAHBEBIREERK BRERMESEIARTSHHRSLESL
B ftmEPERAEHE T EERARS| ANTE

Important Information % & 28A

Any security(s) mentioned above is for illustrative purpose only, not a recommendation to invest

or divest.

This document is intended to be for information purposes only and it is not intended as

promotional material in any respect. The views and opinions contained herein are those of the

author(s), and do not necessarily represent views expressed or reflected in other Schroders

communications, strategies or funds. The material is not intended to provide, and should not be

relied on for investment advice or recommendation. Opinions stated are matters of judgment,

which may change. Information herein is believed to be reliable, but Schroder Investment

Management (Hong Kong) Limited does not warrant its completeness or accuracy.

Investment involves risks. Past performance and any forecasts are not necessarily a guide to

future or likely performance. You should remember that the value of investments can go down as

well as up and is not guaranteed. Exchange rate changes may cause the value of the overseas

investments to rise or fall. For risks associated with investment in securities in emerging and less

developed markets, please refer to the relevant offering document.

The information contained in this document is provided for information purpose only and does not

constitute any solicitation and offering of investment products. Potential investors should be aware

that such investments involve market risk and should be regarded as long-term investments.

Derivatives carry a high degree of risk and should only be considered by sophisticated investors.

This material, including the website, has not been reviewed by the SFC. Issued by Schroder

Investment Management (Hong Kong) Limited
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The article is prepared by JPMorgan Funds (Asia) Limited and Schroder Investment Management (Hong Kong) Limited for reference only. All views expressed cannot be construed as an offer or
recommendation by Swiss Privilege and AXA Group and shall not be held liable for damages arising out of any person’s reliance upon this information.
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Share and Be Rewarded
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Happiness is doubled at sharing. As a prestigious member of Club Suisse,
you are entitled to a number of surprising benefits and gifts. Share with your
friends and family your unique wealth management experience and be
rewarded. By referring your friends and family to become Swiss Privilege customer,
you can accumulate reward points for various redemptions.

We have prepared an array of fabulous gifts for you and your loved ones. Please
contact your relationship manager for more details.
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Background about Mr. Cheung Kit Fung
BREXENER

As a successful entrepreneur, Mr. Cheung Kit Fung
is the one who is accustomed to excellence. He is the
Director of Fullnice Products Ltd., an enterprise that
specialises in hardware manufacturing. Mr. Cheung is
also a partner of MUJOSH, a fashionable optical brand.

BTERERIXRMARARES  EXEET
T ZHER  MAERBIERBIEE - KAK
WK o WIMBIR R RRIR T mE [ AR
MEBAZ—

What unique qualities motivated you to
choose Swiss Privilege as your wealth
management partner?

SMERGTEREMASENMEE
BRH?

| have been a long-time Swiss Privilege client. Swiss
Privilege is a large firm with good reputation and solid
financial expertise.

Over the last decade, my relationship manager has
done a remarkable job managing my wealth. | have
enjoyed a stable return.

REnm+TEEEVRY T RENSFEREZ - wtE
BEPRERA > URBRENMBED - +2F
K BNEFEEMBEKNERME - BRTKE
E HE 3 o

How would you describe your relationship
with your Swiss Privilege Relationship
Manager?

FEERESCHRLOREMERE
R HRAE ?

My relationship manager, Anfernee, has become a family
friend. We are always on the same page. He understands
my financial goals and is exceptionally knowledgeable
about Swiss Privilege’s products. | have referred him to
my friends, who have also become his clients.

RERNEFKE Anfernee AR IFAAR — 8> FER
BoRTHEANEMFZR HEYERTEEER
@ FFARE AR ERR T EEEL - BRI
TRBTERE °

Which of the Club Suisse lifestyle events
you have attended has impressed you
the most?

ﬂ—@ Club Suisse EEIR < REN S
57

| enjoy attending Club Suisse dinner event and also
invited my friends to join with me. That evening, my
friend won a prize in the lucky draw. It was a memorable
evening that we still talk about to this day.

KR = Club Suisse HEREEE) - REBFEBEA—E
ZNBE  BEMBEREPREZFER - BE2—Ex
MEENKR L ESRARSKVRIELEE -
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Background about Mr. Thomas Chan
FREMEERTER

Mr. Thomas Chan is the Managing Director of TRU
Global Sourcing in Hong Kong and Shenzhen. With a
background as a Chartered Accountant, he believes that
knowledge plus flexibility equals success.
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What unique qualities motivated you to
choose Swiss Privilege as your wealth
management partner?

SMEEHITEREMERTHNMETER
*#?

| first met Tony, my Relationship Manager, in 2006 and
we started to talk about my financial plans for the future.
Coincidentally, | had come across Swiss Privilege’s wealth
management solutions, and | thought they suited my mid-
and long-term needs very well. Over the years, as the
markets and my financial needs changed, Swiss Privilege
has always provided wealth management plans that meet
my needs, and | have always found their plans could offer
steady returns.

E2006F  BE—ARBENEFLE Tony » R
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What do you consider when choosing a
relationship manager?

REEFEER TEEREERER?

A Relationship Manager must have in-depth knowledge
of global markets, combined with the ability to keep up
with changing markets. They should be able to analyse
changes in industry trends, understand financial
products and, of course, have good communication
skills. Since | am too busy to track the markets, Tony
always provides me with the latest information when
fluctuations occur, and propose suitable solutions. We
make a great team.

ERATFREZURREMAERANIR XEA
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Which of the Club Suisse lifestyle events
you have attended has impressed you the
most?

BF—{EClub Suisse;FEIRSITENIS#M T ?

| have had the pleasure of participating in many
Club Suisse lifestyle events. | particularly enjoyed the
champagne tasting night. It gave me an opportunity
not only to know and taste different champagnes, but
also an occasion to interact with a champagne expert.

RE 2B AR Club Suisse BEEN - MEBERBER
SEEAES -BRTEUURIBRRIETEEENE
B FENSHEREREARR BEETRZ
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PARIS 1682

The only maison de gastronomie to serve the Palace of Versailles’ royal court since 1682
/ tt FE——ZxXB1682FAEBENEE S TE & B IRMUHRERER

Club Suisse Black Diamond
Member Birthday Privilege & 8 £ Hi&i&

10% discount on celebration cakes, all handmade with premium ingredients and healthy low-sugar recipes
ST HERMER - 2HERIRARREM RO K FRE

Shop Address 5ttt : '
e Shop 2028, L2, ifc Mall, Central, Hong Kong +852 3185 8390
e Parisian Bistro - Shop C, G/F, Entertainment Building, 30 Queen’s Road Central, Hong Kong +852 3185 8392
e Parisian Bistro - Shop 325B, L3, Pacific Place, Admiralty, Hong Kong +852 3185 8391
e Shop 07G, B2, SOGO, Causeway Bay, Hong Kong +852 3185 8333
e Shop 3220, L3, Gateway Arcade, Harbour City, Tsim Sha Tsui, Hong Kong +852 3185 8330
$ www.dalloyau.hk

¥

* Please pre-order at least three days in advance at any of the DALLOYAU shops in Hong Kong ¢ Other terms and conditions apply, please refer to the relevant promotional leaflet
* |n case of disputes, DALLOYAU Hong Kong reserves the right of final decision
o FEHRRDIRAFREREBEM—[E DALLOYAU S}ETAAT o LHBBMEHMIETRME - F#1EESHEMEEER « MBEMFE - DALLOYAU Hong Kong (REBRALRERE



Open kitchen of MoMo Café is for guests to enjoy chefs' cooking skills
and interact with them. Besides, a local mural artist has been invited
to present the old look of Western district on the Wall. You can enjoy
the art while tasting our delicious food.

MoMo CafésxFiRzlE 5 @ 2 E ARIRE ABIEFEERT - N B FIE B3R ©
tesh - BEREEEE T AMREERMER AR RS T ARNEERR -
BRI —EMEEMMmER » —EmIERFIREIREES

For enquiry or reservation, please call MoMo Café +852 3717 8989
BITEL  FEREMoMo Café +852 3717 8989

Terms and Conditions fi&R 2 4R8I

Photo for reference only
BA Rtz

EY MARRION T

Courtyard By Marriott®

Hong Kong

HEBREE

167 Connaught Road West, Hong Kong
BB THETL1675R

T 852 3717 8888

F 852 3717 8228

W Marriott.com/HKGCY

® Special offer valid by presenting Club Suisse Black Diamond member card ® The offer is valid from now to 31 December 2020 inclusive
® Blackout dates: Festive Holidays & Holiday Eves ® The offer is valid up to a maximum of 12 persons ® Advanced reservation is required
® Offer cannot be used in conjunction with any other discounts or promotion offers ® All prices are subject to 10% service charge based on
MARRIOTT original erice ® Courtyard by Marriott Hong Kong reserves the right of final decision on any disputes. . o
BONVOY' * EsBLTClub Suisse Black Diamond @ &+ 75 A S AL LB « LEMEEI A £20205 123318 « EEFEMISEH A BERERTS
o WWEBRZE1211 « WETRRFTEE o IWEEFEHEMERSNITINRERER « MEEEREMNRERIN—RFZE « B EAFE  BEEN
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