\

nNTrIrr-A

o i P 2 <R 4 B
MANDATORY PROVIDENT FUND
SCHEMES AUTHORITY

—

o i) Pk o PR 4
R

Mandatory Provident Fund Schemes
Statistical Digest

J

2020 &£ 3 H
March 2020

carlngorgamsatmn

Awarded by The HongKoﬁgC uncll of Social Servi
Ednd

ERFE S ﬂ%’

®



© WitERA SmEIEAHEEEHERF 2020
Bl S RS ERAREANE  EABFEEHER KR > EASFEEEMR -

R
BMEMEARESHERS

HELREER S1 3
JUREHE Zd 0 1 81

BE 2918 0102

HE 22598806

B : mpfa@mpfa.org.hk
49 4k : www.mpfa.org.hk

© Mandatory Provident Fund Schemes Authority 2020
Reproduction for non-commercial purpose is permitted provided that the source is properly stated.

Published by

Mandatory Provident Fund Schemes Authority
Level 8, Tower 1, Kowloon Commerce Centre

51 Kwai Cheong Road

Kwai Chung

Hong Kong

Tel : 2918 0102

Fax : 2259 8806

Email : mpfa@mpfa.org.hk

Website : www.mpfa.org.hk



mailto:mpfa@mpfa.org.hk
mailto:mpfa@mpfa.org.hk

2020 4 3 7 & March 2020
H &k CONTENTS H 8(/Page
L ®mEAO The Employed Population 1
. #HatBiE—BEF Summary Statistics 2
I11. 7= Charts and Tables
1. 58l AEeS (@A 1. Enrolment in Mandatory 4
&) sFEIEEE N Provident Fund (MPF)
Schemes
2. mEEEE AN E U 2. Contributions Received and 6
R B AT RE R Benefits Paid - MPF Schemes
3.@EE T A 3. MPF Intermediaries 8
4. 58 FE € & 4. MPF Products 9
5. e ERIR 5. MPF Investment Performance 12
6. TH & & & W% 6. Default Investment Strategy 15
("FEREE ) (DIS)
7. Bk ¥ B IRETE 7. Occupational Retirement 17
Schemes (ORSO Schemes)
IV. H:&EHE KEESFH Terms and Definitions 18
V. mmfEEwmE AOGEt & Estimation of the MPF Universe 19

&R AR

and Sources of Data



2020 £ 3

niEa

March 2020

L BMEAO
The Employed Population

B I.
Chart 1.

2%

14%

BEERATEERE SR FEAD
Employed Population by Type of Retirement Schemes*

0 25afE e &

Joined MPF schemes

O S InHEMEAREE]
Joined other retirement schemes

O SRS IARR RG]

73%

Not required to join any local retirement schemes

0 fES st Ea T EE RS0

R &R R T B & BUF SR &
2 2019 5 4 Z(&GEEF G
i EEFREWE ) EARE 382 8
BmEAOS BEXKEREAL 'H
BOH AL 348 B K 33 B MY

H 11000 A BERIRERER -

FEELE AN O F o H 73%%E 58 i & 5t
# O R > 11% %7 H At 2R fR 5t & OR &
o BB IR & AT E R & R TR & R
ﬁaﬁﬁﬂ‘ﬂa%}&ﬁﬁf%ﬂf“o 14% 5k 3% A
L3 0% A &' £ 2 I E A AR
R 5T & - ﬁhﬁﬁﬁrﬁi’j%?%‘@é
Fe65pk LU BB 1855 DL Y B & -
BR 2% REE N O R JE 2 58 R &
sTEIEH RS A+ -

/\

*EUETLAR BHAD
Percentages may not sum up to 100% due to rounding.

I 4 e N EEANL @%Eﬁlﬁ‘%”r
M rEEFEEE, K TREE

Should join but have not yet joined any MPF schemes

According to the Q4 2019 Report on General
Household Survey published by the Census and
Statistics Department, HKSAR, Hong Kong’s
employed population of 3.82 million was made
up of 3.48 million employees and 0.33 million
self-employed persons' (SEPs). In addition,
around 11 000 persons were unpaid family
workers.

Among the employed population, 73% are
covered under MPF schemes and 11% are
covered under other retirement schemes, such as
Civil Service Pension Scheme, and MPF
exempted ORSO schemes, etc.  Fourteen
percent of the employed population, most of
them domestic employees and employees who
are aged above 65 or below 18, are not required
to join any local retirement scheme according to
law. The remaining 2% of the employed
population are people who should have joined
MPF schemes but have not done so.

Eb 9 48 AR 2 S [F 100% -

(FEEFPARTRAERFTRIHE) TRE

Self-employed persons under the MPF System include both “self-employed persons” and “employers” as defined in
the Quarterly Report on General Household Survey, Census and Statistics Department.
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IL SHetBEBE—-HEFR—2020F 3 5 31 H
Summary Statistics — 31 March 2020

BEEHE
MPF System
52 3 A & A B BRI A O ¢ LR B B
Population size relevant to the MPF System* niverse o men
p (°000) (°000)
& + % H
Number of Employers 291 291
ARl BE®H
Number of Relevant Employees 2610 2396
H & AL #H
Number of SEPs 294 215
NS (= )
Number of Accounts (°000)
(G
Contribution Accounts 4177
& A ik =
Personal Accounts 3872
o] 1R IR 38
Tax Deductible Voluntary Contribution (TVC) Accounts
sHEIER B B E ! (000)
Total Number of Scheme Members! 4365
MR e R E RN RME KX (“o)
Annualized Internal Rate of Return of the MPF System
H 20004 12 H 1 H 26
Since 1 December 2000 )
58 T’ & 5t #
MPF Schemes
Bk EREAKE 4
Number of Approved Trustees?
St EI A O .
Number of Registered Schemes?
B TTEES S s
Number of Approved Constituent Funds*
M HE 9 43 7 25 4 B -
Number of Approved Pooled Investment Funds
M 6 W B O B R B T BT 36
Number of Approved Index-tracking Collective Investment Schemes
2020485 1 FO WK (T HET) 20420
Contributions Received, Q1 2020 (HK$ million) ’
At B R (FHET) 867781
Aggregate Net Asset Values of All Schemes® (HK$ million) ’

* o Et My -
Estimated figures.

1 &k BEHEREE 2018@!:12)5} 31 H A iR P /| A
ZES D PR ERRE &K TPF)ZEZ{I)\WF}:H’HEFﬁ}\ £ &t

Bk Bt ® -
Number of scheme members refers to members with contribution accounts and/or personal accounts as of 31 December 2018.  If

a scheme member has multiple identities (e.g. holding a contribution account and a personal account at the same time), he/she would
be counted once on]y when calculating the number of scheme members.
2 fEE LA BERAEAREEREEASMAAFEECTBB ST 8K £EZE A -
Excluding one approved trustee which operates only approved pool investment funds and does not operate any MPF schemes.
300F B %R (A B &¢Ik R B Ay GE M ORTED -
Excluding two registered schemes that are to be terminated.
4 KB E 22 (8B & R EE
Excluding 22 funds that are to be terminated.
S FHBFrEERBRERBAAEERBE RN AE -

The figure includes assets transferred from ORSO schemes.

o T B K B E A

F Y K
U B o R 2B E — & T

fﬁ\ﬂ]]]

Hy
%

&
B
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L Gy
ORSO Schemes
stEIBE (BES®EHE)
Number of Schemes (including Exempted Schemes)
BERKEMETE !
ORSO Registered Schemes !
=T & & H
Number of Schemes
& £ % H
Number of Employers
Fr it & 1Y & B B H
Number of Employees Covered
FREMRRE (g HET)
Annual Contribution Amount (HK$ million)
EEME (FHEET)
Asset Size (HKS$ million)

4 006

3451
5552
357232

23,256

331,990

I BEBARIMAFNKEABEFTERBEZE 202048 3 H 31 H 09 B 2 B K5 et & = #E e
FEZXWERTEERHER®R ZERMER -
ORSO registered schemes statistics were compiled on the basis of the latest annual returns filed with the MPFA up
to 31 March 2020 in respect of ORSO registered schemes.

-3-
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. BE*

Charts and Tables
1. wmESTE BB

HE AL 05

Enrolment in MPF Schemes*

Ll RE - AMIEAR
SEE RS A

Compared with the last quarter, the enrolment
rates of employers, relevant employees and SEPs
remained stable’.

& 1I1.1.1 BREETFHFBLE N
Chart III.1.1 Enrolment in MPF Schemes
100%
80% |— A S
g 60% |—
2
Ang 40% —
@%
& 20% -

BE
Employer
HfEE
Relevant Employee
e AL
SEP.

O% 1 1

0 \Y L > bt P o y\ ® Y Q \ ¢ ® X 5 o a ) 9 N
’1,\'7'QQ ﬂ,\'lQQ ﬂ,\'lQQ ﬂ,\'lQQ ﬂ,\'lQQ ﬂ,\"»QQ 03\"~°Q 03\"~QQ 03\"~QB 03\"~QQ 3\"9\ 3\'19\ 3\'19\ 3\'19\ '5\'19\ 3\'19\ '5\'19\ '5\'19\ '5\'19\ '5\'19\ '5\'1'61‘

=IIL1.1 BREAE RBELZR
Table I11.1.1 Enrolment? and Enrolment Rates
& ¥ HEWEER BE AL
B Employer Relevant Employee SEP
s at B i A B B R B AR B R B A® 2o
sa Enrolment |Enrolment Rate| Enrolment |Enrolment Rate| Enrolment |Enrolment Rate
(C000) (%) (C000) (%) (000) (%)
31.03.2019 291 100 2632 100 209 71
30.06.2019 291 100 2 639 100 214 73
30.09.2019 290 100 2 639 100 215 73
31.12.2019 290 100 2 631 100 216 73
31.03.2020 291 100 2 596 99 215 73
O E B e
Estimated figures.

BLESEE U RELEMNBFFESL -

Percentage change figures are derived from unrounded figures.

W ERE R E B ERASE > W EE KRR TE SIS R — #8E#H -

RLURER—-a2mER—-EHAHNEERKE  AMRFTFC THE -

As the MPF System is an employment-based system, some employers and members may be participating in more

than one scheme.

scheme in the same capacity.

#

Adjustments have been made for employers and members who are participating in more than one
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% I11.1.2 Tk = & B
Table I11.1.2 Number of Accounts

3] D ] :[:g 3
H HH B IR = fiE A ¥R S5 2 Tiax?)e?uiaibri {\/70lréfnrtl]{a%r}El
Contribution Accounts! Personal Accounts? o 3y
As at 000) 000) Contribution Accounts
(000)

31.03.2019 4127 5698 -

30.06.2019 4183 5723 13

30.09.2019 4228 5771 19

31.12.2019 4242 5834 24

31.03.2020 4177 5872 38

- KN#EH -

Not applicable.

Ut 2 EEAFERZE R RF AR B KA RENZE L FERE R IEZNG®SERE
MR (mF) LETHRE -
A Contribution Account is primarily used to receive and hold mandatory contributions and voluntary contributions
(if any) paid in respect of a scheme member’s current employment or current self-employment for investment.

2 AP EZHFEREG AR A KRB RS #E R EN L2 R IERE RIERES
Boa e - AR RE R ST & B B 7 B gt ik = & & Ay 8 & 58 &0 M 3 Pr & 4
(Y 58 f5 & fE o
A Personal Account is primarily used to receive and hold MPF benefits in respect of a scheme member’s former
employment or former self-employment which are transferred from a Contribution Account, and also the part of MPF
benefits derived from employee mandatory contributions during current employment which are transferred from a
Contribution Account by an employee scheme member.

3 WM EEMEAERIIKREFEMRE (B EABETHEL) £ LHAKMAIIOBIKRE - HEF
AR EBERK  DEFARKEORZETNHRAEBEEARELN#E RS REFEA R HEM
R EEEERRFEEEZIRFAELEZNRE -

A Tax Deductible Voluntary Contribution (TVC) Account refers to an account opened under section 11A of the
Mandatory Provident Fund Schemes Ordinance and into which TVC are paid and in which the member’s benefits
derived from those TVC and the TVC transferred to the account from other TVC accounts are held.

-5-
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2. BMEBESHENEWEREE XfTHEE
Contributions Received and Benefits Paid - MPF Schemes

2= 111.2.1 BESHTENCDRERRE XM E R
Table I11.2.1 Contributions Received and Benefits Paid - MPF Schemes
( 5 Z ¥ C ) (HKS million)

2 i X B XX # 25
Contributions Received Benefits Paid
= wa | I wa | S
Quarter| 38 #/ % (A B 5 EH#%E ' T B | BREKE BEE | BEKE' T & gt =
X ax . . ax .
Mandatory | Voluntary| Special , Deductible Total Mandatory |Voluntary| Special 1 Deductible Total
Voluntary 2 Voluntary 2
Voluntary Voluntary
Q12019] 15,823 3,204 161 - 19,188 | 4,441 1,324 303 - 6,067
Q22019| 15,330 3,362 184 177 19,053 | 4,505 1,234 236 # 5,974
Q32019| 15,385 3,139 164 279 18,966 | 5,062 1,476 259 3 6,800
Q42019| 15,548 3,239 161 305 19,253 5,650 1,438 205 12 7,305
Q12020] 15,912 3,361 202 945 20,420 | 5,540 1,448 175 3 7,165

fE 111.2.1 BEEXEFHF ISNCEHBRESEHERAKREZINBRE S
=i i
(202021 H1HZE 20204 3 5 31 H)

Chart II1.2.1  Percentage Share of MPF Contributions Received and MPF
Benefits Paid* by Contribution Type
(1 January 2020 to 31 March 2020)

1% 5% 29 <0.5%
T O I
‘ Mandatory Contribution
O EREPEEERK
Voluntary Contribution
O RSB ERRE R
Special Voluntary Contribution*
O AT BB
Tax Deductible Voluntary Contribution 2
B fERR s
Contributions Received Benefits Paid
A -
Not applicable.

g —

# /RS0 & T -
Less than $0.5 million.

OB AAR SEHEBETFHESEOEMRDFFET B TR 100% -
Figures or percentages may not sum up to the total or 100% due to rounding.

I THRMEEESRR O IEAHEEEREN ZE AN EBEEMR-F R — K8 6

Ko R BB E R ERER > HEXEALRELN  MREESESNRENL R 2
MEBERRRERERK -
“Special Voluntary Contributions” refers to voluntary contributions paid directly by a relevant employee to the
trustee.  Unlike general voluntary contributions, these contributions are non-employment related, i.e. contributions
do not go through the employer, and withdrawal of MPF benefits is neither tied to employment nor subject to
preservation requirements.

2 THMREBEEER ERE (BEEAREHEEL) B LA K FATHKRA MR
B RCIR 5 oAy BERK -

“Tax Deductible Voluntary Contributions” (TVC) refers to contributions that are paid into a TVC account under
section 11A of the Mandatory Provident Fund Schemes Ordinance.

-6-



v

2020 4 3 7 &/ March 2020
% 111.2.2 EFRNEDHF I NRERNABARESESNEH
Table I11.2.2 Amount of MPF Benefits Paid by Grounds of Withdrawal
( 5 Z ¥ C ) (HKS million)
&K A 8 &
prgn EETE Eeex maxy " EER e | BB 2
FE ® Rk Permanent |7 B fE 71 | B W § 3k T — | Offsetting
t, Retirement =T Departure Total Terminal Sl Death iy Lon
Quarter Retirement f P " Balance Severance 9
rom Hong | Incapacity IlIness A Service
Kong ccount Payment Payment
Q42018 1,774 577 982 44 25 # 156 494 503
Q12019 2,099 588 980 45 24 # 195 529 640
Q22019 1,955 646 1,032 47 29 # 183 559 615
Q32019 2,200 788 1,398 58 37 # 202 494 617
Q42019 2,499 941 1,435 64 34 # 202 611 613
#111.2.3 HERENGTAEBITHUBAREARERAEDRNERESERDN
¥
Table I11.2.3 Amount of MPF Benefits Paid on the Ground of Retirement and Early
Retirement by Withdrawal Method
( & &7 ) (HKS$ million)
7S
Retirement
FE oy B 4% EOME 2%
Quarter BEEESES By Instalments 4m 5t *
In a Lump Sum B X E W % 8 " W Total*
First Payment Subsequent Payment(s)
Q42018 1,705 57 12 1,774
Q12019 2,036 41 22 2,099
Q22019 1,855 65 34 1,955
Q32019 2,117 58 25 2,200
Q4 2019 2,418 53 28 2,499
( 5 &t ) (HKS million)
78Rk
Early Retirement
=g S B 5% BN HE 2
Quarter B OHY B A R 2% By Instalments 4 =t
In a Lump Sum B R M % & "W Total*
First Payment Subsequent Payment(s)
Q42018 566 6 5 577
Q12019 578 7 4 588
Q22019 634 8 5 646
Q32019 775 9 4 788
Q42019 920 12 9 941

FRUEAAR SEHBFNHBUALERETRFE -

Figures may not sum up to the total due to rounding.
# /RS0 & T -

Less than $0.5 million.
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3. BE&HTNTA
MPF Intermediaries

£ 20204 3 5 31 H » #F

35 102 s fmER TN A

As at 31 March 2020, there were 35 102 registered
MPF intermediaries, comprising 413 principal

EhEHEFAAN M 413 % intermediaries’  and 34689  subsidiary
Bﬁ J& o A d i 34 689 % - intermediaries?.
R 1131 HfEBEeER M ABE —20204 3 5 31 H
Table I11.3.1 Number of Registered MPF Intermediaries — 31 March 2020
EEHHA MR+ A .
L fst
Principal Subsidiary Total
Intermediary Intermediary
EHBEEE T NA
Registered MPF Intermediaries 43 34689 35102
ERGREEE S
By Frontline Regulator
s hklEEREER
Insurance Authority 368 30724 31092
c bRMEMELR
Monetary Authority 19 2650 2669
c B AWM EEBEEREZRY
Securities and Futures Commission 26 343 369
#at
Total 3 413 33717 34130
& 111.3.1 EAGEEHINEEFNANARNBF N AB D
—2020% 3 H 31 H
Chart II1.3.1 Percentage Share of Principal Intermediary and Subsidiary
Intermediary* by Frontline Regulator — 31 March 2020
1%
8% O (RS
Insurance Authority
ODSREEHS
Monetary Authority
89% DS SR EEE RS
Securities and Futures Commission
EEFA (5] LE TN
Principal Intermediary ~ Subsidiary Intermediary
*AUEALAR BHBESEEM AL ER100% -
Percentages may not sum up to 100% due to rounding.
1 EEdR A AEdEEREMBET A DI EHE & ETHE RHEHTH - Ek 8

HestdEl M ARZREBEROBETR -

A principal intermediary is a business entity registered by MPFA as an intermediary for selling, marketing or giving
advice on MPF schemes.

MMEF T AfEHEEREMAET N A UMAXFRBNEIEFT N AR BES
HE R T > BBt M AREERN AL -

A subsidiary intermediary is a person registered by MPFA as an intermediary for selling, marketing or giving advice
on MPF schemes on behalf of the principal intermediary to which the person is attached.

WMESR T ATERBE R - ZEEdRH A Yzzﬁﬁl%&ﬁi%ﬂﬁn AN (EEEBR
TAEEBBIH ) AN B S A A G EIREEES N AB AT LR %*XT’E%EIWH °
- HFAEBBEIME  — BB SRAATEGEIRSZ N - BAT&EE > 6K EIK
£ {7 i 4% B2 B -

A subsidiary intermediary may be attached to more than one principal intermediary or none (normally, for a period
not exceeding 90 days). All subsidiary intermediaries are assigned to their principal intermediary’s frontline
regulator. Therefore, depending on the specific circumstances, a subsidiary intermediary may be assigned to more
than one frontline regulator or may not have any frontline regulator.

s #] 1T

-8-
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4. BEESEL
MPF Products
% 11L4.1 HITEEEE oM BB E —20204£ 3 4 31 H
Table 111.4.1 Number of Registered Schemes by Scheme Type — 31 March 2020
2 I 5t &l o
swmE | mmmwsm e | gwsw | EEBRSE Lo
Scheme Type | Master Trust Scheme! | Industry Scheme ployer Sp Total
Scheme
BHE
Number 25 2 1 28

%= 111.4.2 RESEBEIH TR ERTEEREEE®
Table II1.4.2  Net Asset Values® of Approved Constituent Funds by Fund Type
( & 2 %57 ) (HKS million)

E&EE
Fund Type
5 2&
B il
e - EfE
H A ‘ &
o |REEE | paxe |mpuze i "
As at BREES 7 & BHESE RIESE &t
A . Money Market |Guaranteed
Equity Fund|Mixed Assets Bond Fund | Money Market Total *
Fund - Fund
Fund . Fund — Other than
MPF Conservative .
MPF Conservative
Fund
Fund
31.03.2019 362,453 320,572 101,158 71,663 33,059 4,397 893,302
30.06.2019 364,848 328,656 103,250 73,009 35,888 4,438 910,089
30.09.2019 352,884 329,280 105,068 74,128 39,217 4,385 904,962
31.12.2019 390,796 353,123 106,194 74,874 40,051 4,416 969,455
31.03.2020 | 331,407 306,526 108,210 75,775 41,458 4,406 867,781

& 111.4.1 BERAERSESHGEEFEEEI LY
—2020%£ 3 5 31 H

Chart I11.4.1 Percentage Share of Aggregate Net Asset Values * by Fund Type
— 31 March 2020

1%

O EAE
Equity Fund
DREH RS
38% Mixed Assets Fund

DTS - BEERTES
Money Market Fund — MPF Conservative Fund

ORG-S
Guaranteed Fund

OffHE
Bond Fund

BEHTISES - SRS R TS
Money Market Fund — Other than MPF Conservative Fund

B AAR SEHETFHEASENEM KRN EFETEFTH 100% -
Figures or percentages may not sum up to the total or 100% due to rounding.

L N =V i [ AL S e = O = R i i =

Excluding two master trust schemes that are to be terminated.

2 EHBFEFEERBRABERKGTHNAEE -

The figures include assets transferred from ORSO schemes.

-9-
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% 111.4.3 HECEEHF IR AR TIESEEHEH '—20204£ 3 5 31 H
Table 111.4.3 Number of Approved Constituent Funds' by Fund Type
— 31 March 2020
ST RS BERTEES
w4 - FEE
BEEE — BREE
ELHE | REEE | X RYES (\REES \pune | mRyme | @
A . Money Market |Guaranteed
Fund Type [Equity Fund|Mixed Assets Fund Fund Bond Fund | Money Market Total
Fund une- . un Fund — Other than
MPF Conservative .
MPF Conservative
Fund
Fund
B H 180 28 19 36 9 417
Number
# 111.4.4 BB REEFHNE SR ERSESEES K™
— 2019128 31H
Table 111.4.4 Asset Allocation of Approved Constituent Funds* by Geographical
Region® and Asset Class — 31 December 2019
FRKRE BHEH et 5= B
Deposits & Cash | Debt Securities? Equities Overall
§ % 0 0 o,
Hong Kong 14% 9% 36% 59%
E $ 0, o, [
Japan § 1% 3% 4%
CED 0 0 °
Asia® § 1% 8% 9%
=M °
North America 3 6% 1% 18%
Efr <,
B M § 4%, 7% 11%
Europe
21 14% 21% 65% 100%
Overall

RN EAAR SHEHEOLONERM AL FERERBHRTEH 100% -
Percentages may not sum up to the overall percentage or 100% due to rounding.

§ DI 0.5% -
Less than 0.5%.

LR B FE 22 {5 B R &% 1k iy B & -
Excluding 22 funds that are to be terminated.

2 B BEeRABEFME > WHOERKBABIIKRE RAGESAEMNEEERR
MR EMS > WHRERZKENSE — L Hi - o )
For deposits, cash and debt securities, geographical region reflects the currency of denomination of the respective
accounts and debt securities. For equities, geographical region reflects the place of primary listing of the equities.

3 EEAERESE S
Includes convertible debt securities.

4 FEEHAREE  HEFEEMN - WEERDE -

Excludes Japan and Hong Kong but includes Australia, New Zealand and India.

-10 -
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FEUNELAR O BEESEAEBBEFNESLERNRLER 100% -
Percentages of each fund type and overall figures may not sum up to 100% due to rounding.
I BfFs - A REBEZMS > MBS ERKBRAMIRE REBEFREHNEMEER
MEEMS - WEHEHEZRENSE — LHH -
For deposits, cash and debt securities, geographical region reflects the currency of denomination of the respective
accounts and debt securities. For equities, geographical region reflects the place of primary listing of the equities.
2 fHEHBEHAREE  BEFEEMN - mEREEHE -
Excludes Japan and Hong Kong but includes Australia, New Zealand and India.
3 E MR OB AR R -

Includes convertible debt securities.

-11 -
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5. BEERERRA

MPF Investment Performance

= 1IL5.1 ZEHHEHE SN EBEREHENERACATE KR!
Table IT11.5.1 Annualized Internal Rate of Return' (IRR) of the MPF System by Period

( BZ¥#r) (HKS million)
BEEME BA A £ % AR A 3
A B Net Asset Values BB 2 BREEO® S ] % 2% 3
Period HA 45 Hik Total Net Net Investment Annualized
Period- Period- Contributions Return? during IRR?
Beginning End during the Period? the Period
(a) (b) (¢) (b)—(a)—(¢)
1.12.2000 — 31.3.2002 - 42,125 43,878 -1,753 -4.9%
1.4.2002 —31.3.2003 42,125 59,305 23,016 -5,837 -10.7%
1.4.2003 —31.3.2004 59,305 97,041 22,133 15,604 22.0%
1.4.2004 —31.3.2005 97,041 124,316 22,205 5,070 4.7%
1.4.2005 —31.3.2006 124,316 164,613 23,435 16,862 12.3%
1.4.2006 — 31.3.2007 164,613 211,199 24,684 21,901 12.4%
1.4.2007 — 31.3.2008 211,199 248,247 26,844 10,205 4.5%
1.4.2008 — 31.3.2009 248,247 217,741 38,503 4 -69,010 -25.9%
1.4.2009 — 31.3.2010 217,741 317,310 29,484 4 70,086 30.1%
1.4.2010-31.3.2011 317,310 378,280 31,864 4 29,106 8.7%
1.4.2011 -31.3.2012 378,280 390,744 34,687 -22,224 -5.6%
1.4.2012 -31.3.2013 390,744 455,331 38,321 26,267 6.4%
1.4.2013 - 31.3.2014 455,331 516,192 40,898 19,963 4.2%
1.4.2014 - 31.3.2015 516,192 594,847 44,126 34,529 6.4%
1.4.2015-31.3.2016 594,847 592,578 48,721 -50,990 -8.2%
1.4.2016 —31.3.2017 592,578 701,166 48,467 60,121 9.7%
1.4.2017 - 31.3.2018 701,166 856,692 47,373 108,153 14.9%
1.4.2018 - 31.3.2019 856,692 893,302 52,127 -15,517 -1.8%
1.4.2019 — 31.3.2020 893,302 867,781 53,883 -79,404 -8.6%
HBESHEE LR
Since Inception of the MPF System
1.12.2000 — 31.3.2020 - 867,781 694,649 * 173,132 2.6%
158 < & & Ay HE W ESREAE  LHEBER T SEHMNEELE B kEEES
E R R R T P OHL ME 55 0V GKOEH R B R o BR A N[Ol R K Eﬁ[ﬁ]%& =W EETJT
Eﬁ%?ﬂ%?ﬁ%ﬁ WESRABRHGE FREABEHRESANE B &ED

The return of the MPF System was calculated by way of the IRR, a method commonly known as dollar-weighted
return. The IRR method, which takes into account the amount and timing of contributions into and benefits
withdrawn from the MPF System, was used as it better reflects the features of cash inflow and outflow of the MPF
System. The annualized IRR was calculated by raising the monthly IRR to the power of 12.

UOHT P AR OF B R L 5 FOBR BTN S A AT RE R 1R RV R OR A AR - )

“Total Net Contributions during the Period” refers to the net contribution inflow after deducting the amount of
benefits paid during the period.

H#EBFOHABREBARKE  CHBEAAR  SHBEFNWEMALFREFHF -
Return figures are net of fees and charges. Figures may not sum up to the total due to rounding.

BB AE 2009 £ 3 HE 2010 4 12 AHHMEERHKAENBRBESIKREE AN
84.1 & T 7 FF Al it 3K - o ) o

Includes $8.41 billion of net special contributions paid by the Government to the eligible MPF/ORSO scheme
members in the period of March 2009 — December 2010.
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= 11.5.2 RESEEAREMEBESINKER Y ESNEREE&K'
—2020& 3 F 31 H

Table I11.5.2 Annualized Return' of Approved Constituent Funds by Fund Type and
Period — 31 March 2020

T N 5 =]
HEEEE WA | WESE | BEAE | 1) 2000
Past 1 Past 3 Past S R
Fund Type ear ears ears Since
y y y 1.12.2000
AR A
ES; &ﬁi ‘ 13.9% | 1.0% | 0.6% | 3.9%
ﬁn‘; f‘Ai e;i Fiun ‘ 84% | 08% | 08% | 3.5%
e ik =) N N et N
TS e - R T A . . \ .
Money Market Fund — MPF Conservative Fund 1.3% 0.7% 0.4% 0.7%
27% PN

g%uﬁa%ei Fund 0.1% | 07% | 04% | 1.1%
= = o
;ﬁoiﬁi 3.0% | 24% | 13% | 2.6%
EETSEe - fEEREeERTES o o 0 o
Money Market Fund — Other than MPF Conservative Fund 0.0% 0.9% 0.3% 0.6%
EHEHEEYEERED

Change of the Consumer Price Index (CPI) for the Same Periods

EREGEHEYEEHE T 2 0 0 0 0
IAnnualized Composite CPI % Change 2 et et 2h e

I BHBFEUNRBERAEIAKE - SBHR>E OB HELL TIF-OMEE ) 5FTE - I J7 &S
FRE—WRyEESERNEARGENREUERSREEMHE - ﬁﬁﬂﬁ@m%ﬁ@%&ﬁﬁaﬁi& It 73 7k
EK%@?%E&%%%WtHTi@%’X&?ﬁé%%?%H NEENEE FRLEHERETFAR®EDN
]2/\ ] Tﬁ"‘

Return figures are net of fees and charges. Returns of different types of constituent funds were calculated by way
of time-weighted method. This time-weighted method takes into account the unit price and asset size of each
constituent fund at different points in time. Unlike the IRR method, it does not capture the impact of the
contributions into and benefits withdrawn from the constituent funds. The annualized return was calculated by
raising the monthly return to the power of 12.

2 MEBRFRAED 201415 ERAPER NG AN B HEERtHE -
Calculated on the basis of the 2014/15-based Composite CPI compiled by the Census and Statistics Department.

-13 -



v

2020 4E 3 H /4 March 2020
% 111.5.3 FESEFH OINANER I EENWESH IR
Table I11.5.3 Fund Expense Ratio' (FER) of MPF Constituent Funds by Fund Type
EEHRXHER
& EHE FER
Fund Type ¥ 15 B 16 RS
Average Lowest Highest
e 5 5 4 \ \ \
Equity Fund 1.52% 0.71% 2.22%
REEELE 0 0 0
Mixed Assets Fund 147% 0.65% 1.97%
EHTEES - BESETES \ , .
Money Market Fund — MPF Conservative Fund 0.92% 0.69% 1.27%
(o e 0 0 0
Guaranteed Fund 1.88% 1.30% 3.38%
5 7 & & 0 0 0
Bond Fund 1.23% 0.78% 1.94%
BERmSEEE - FfEUEBRBESERTES 0 0 0
Money Market Fund — Other than MPF Conservative Fund 0.95% 0.35% 1.31%
Em 1.45% 0.35% 3.38%
Overall

1 ERANESHE ZERGBRER 2020 F 3 H 31 OEMEE RS E LA ML MBCHR
%flg FETHIHZE219F 6 H30HWHEKXENMARBEERN T E SN ESHE ZHEEM
P HE -
The FER in the table above is compiled on the basis of the FERs of MPF constituent funds with their financial year
end dates falling within the period from 1 July 2018 to 30 June 2019 which was published in the MPFA website on
31 March 2020.

& 111.5.1 B AT B ET B fEE AR
Chart III.5.1 Published Prescribed Savings Rates’

5.0%
[ 47500

4.0% H

3.0%

24167%

2.0%

HL:EEES
Prescribed Savings Rates

1.166T%

1.0% |

0.2083%
0.0100% 0.0100% 0.01

0.1250%
0.0100% 0.0070% 0.0070% 0.0070% 0.0070% 0.0070% 0.0070% 0.0070% 0.0070% 0.0070% 0.0010%

0.0%
ﬁﬂ:& J'L@ ,\QQ ,‘\ﬁ@%qnﬂq& '\Qp *LQ@’ @QQ '1@ \qn@’q ,‘n‘%\ ,L.(\Q\FL ﬁﬁ“q’ nﬁ\& '\Q\S 'LQ\ ,lpp\ \ﬁQ\ j]p\

1 5T 9 & A +Eﬁi%%@ﬂA§§F : R ST PE (et 3 e G /AN = A |
C— ) H ) % 37(8)fFk 5T B 1Y FJ X %
The prescribed savings rates are prescribed by the MPFA pursuant to section 37(8) of the Mandatory Provident
Fund Schemes (General) Regulation for the operation of MPF Conservative Funds.
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6.

HREERRE (" HREE D
Default Investment Strategy (DIS)

11,519

KUEL AR > SHBEFNEN RS ERHESBFE -
Figures may not sum up to the total due to rounding.
Hot B U ARKEMN BT ERS D -
Percentage figures are derived from unrounded figures.

PTHRKRE JIRPHERE T HRXBRE MR EREN T HRXBRE ORI AR EIRP -
DIS accounts refer to those member accounts which invest in the DIS constituent funds according to the DIS.
HfEn TH&RE ) KA SENREEREN -~ EmE T HER®E, ko Es
BAERE TTHXAEE, MR EETRENIRS -
Other accounts investing in DIS constituent funds refer to those accounts which invest in one or both of the DIS
constituent funds, but not according to the DIS.
B RIE P E OAMR S AR B B RR P (@A 2019 4E 4 7 1 HR K EE -
Include contribution accounts, personal accounts and tax deductible voluntary contribution accounts (applicable to
figures after 1 April 2019).
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% 11161 E%ﬁ@ﬁ&ﬂﬁf‘ﬁ%ﬁﬂ’] "THRKE ) RSEENWERLEH
#H 1—2020 4 3 7 31

Table I11.6.1 Annualized Return' of DIS Constituent Funds by Fund Type and Period
—31 March 2020

EE&EHE ®E—F B 1.4.20172

Fund Type Past 1 year Since 1.4.2017

oL BEEE 0 0

Core Accumulation Fund (CAF) -5.0% 1.8%

65 % 1% A & 0 0

Age 65 Plus Fund (A65F) 3.6% 3:3%

EHS2EREHEHE EH

Change of the Reference Portfolio® for the Same Periods

2EREHE- BRLEBEESE 0

Reference Portfolio — CAF 4% 2.2%

2EREHE- SREBEESD 0 0

Reference Portfolio — A65F 4.1% 3:4%

KeWr g o A Ry R E Ry WL T R AL ) SR - R
FRE 12X GEER/E -

Return ﬁgures are net of fees and charges. Returns of DIS constituent funds were calculated by way of time-
weighted method. The annualized return was calculated by raising the monthly return to the power of 12.

P& &AE ) H 2017 FH 45 1 HED -

The DIS was launched on 1 April 2017.

3oL BB A

SR 65 RERESHN2EREHEHBMERALETHHREREHME - H LU

B E® A ARk - ) ) )
The reference portfolios for the CAF and A65F were developed by the MPF industry in consultation with the MPFA
for performance measurement and reporting purposes.
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7. BkSERKETE
ORSO Schemes

= 11L.7.1 EANaEHE ONBERKSTEHE
Table I11.7.1 Number of ORSO Schemes by Benefit Type

= Et & ! st El 4 2t
. Wb g
Registered Exempted Total
Schemes ! Schemes
E B A B
7 12 £ st at B 2738 111 2849
¥ 2% #& 4 |Defined Contribution Schemes
e St E A % 5t
MPF Defined Benefit Schemes 171 88 259
Exempted N &
Sub-total 2909 199 3108
FrOE Bt 3Kt #
RH Defined Contribution Schemes 525 234 759
EE% 7 3 7l 2= 5t Bl 17 122 139
R Defined Benefit Schemes
Non-MPF =
Exempted &t
p Sub-total 542 356 898
& st
Total 3451 555 4006
= [1.7.2 BERKEMSE '28H A Y
Table I11.7.2 Participating Members in ORSO Registered Schemes'
& £ g &
Employers Employees
& 58 B & B o0 Y Bk E R IR 3 1T 5T
MPF Exempted ORSO Registered Schemes 4644 308 318
2 H &R R B E R0y W CE R IR BRI 5T 908 48914
Non-MPF Exempted ORSO Registered Schemes
& 5t
Total 5552 357 232
=111.7.3 BERKAZEME NEEERERE®EAKE
Table II1.7.3 Asset Size and Annual Contribution Amount of ORSO Registered
Schemes'
( 5 &t ) (HKS million)
BREEHE REEBEBESRR 4 =t
MPF Exempted Non-MPF Exempted Total
= E ﬁ. 314,130 17,860 331,990
Asset Size
R R FKORKCEH
Annual Contribution Amount 21,066 2,190 23,256

1 BERAKIMASFNRTEFZ2MREBEEE 2000F 3 A3 HABERATMAE T E S
REZXWETEERHEFRFH ZERMEH -
ORSO registered schemes statistics were compiled on the basis of the latest annual returns filed with the MPFA up
to 31 March 2020 in respect of ORSO registered schemes.
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IV. FA&EkEZ&

Terms and Definitions

1. MEAONE £ B BT
St &G EE P et E R
fa By 2 &AM E -

2. BHEEHMETHEES
SRS QLU ERS — A
ERHEEENA -

3. BESHETHNERIRE
RIEF W 18 pk {2 Rjm 65 jk #Y
& & - T ¥ & 5 & % i & Hl [
THYER R AL

Ui E il S N A - = A
st & frEN AL (iZD
AR =W I g U
BT )

L\m

4

E 3% 98 R
e SR

o
Sy
i

= K b
2
Sa
ﬁ\%ﬂ'
W
ZE
3

%n
m

5]
E a8

=

i

Rk
9

iii)

TAEARZH 13 (|
E‘ﬁ“ & 8 5N B RS
%E’\D'ﬁ[\)\i?

15A 60 HH & & {H
S KB B R R
Gh 5 BLR

iv)

an 3
%‘Eg@ﬂ%

e

=

V)'i"

K

i
/Uﬁﬁﬁ

vi) Z & 7 BE & BN Bk B
TEI@EAJH% 18 M FE K
My e & -

&

4. BESHETHNEREA
TIEIELE B & 5 W B A B
ABBIAN > M&FEARALRZ
BEZ ANE®E (28 5E
oy ) A E B b BRI R B 0 B
BREHERERBERBEENSE
VNP A Il b R
Y& - 18 Bk LT 2 65 5k ( 2
LLED B E B A L2 E 8 R
NI B JE R R S T B JE
N e

1. Employed Population is as defined in the
General Household Survey of Census and Statistics
Department.

2.  Employer under the MPF System means any
person who has entered into a contract of employment
to employ another person as his/her employee.

3.  Relevant Employee under the MPF System is
an employee of 18 years of age or over and below 65
years of age. The following categories of employees
are exempt persons under the MPF System:

i)  People covered by statutory pension or provident
fund schemes, such as civil servants and
subsidized or grant school teachers;

ii) Employees who choose to remain as members of
occupational retirement schemes, which are
granted MPF exemption certificates;

iii) Domestic employees;

iv) People from overseas who enter Hong Kong for
employment for not more than 13 months, or who
are covered by overseas retirement schemes;

v) Employees who are employed for less than 60
days, excluding casual employees engaged in the
construction and catering industries; and

vi) Employees of the European Union Office of the
European Commission in Hong Kong.

4. SEP under the MPF System means a person
whose relevant income (otherwise than in the capacity
as an employee) derives from his production (in whole
or in part) of goods or services in Hong Kong, or his
trade in goods or services in or from Hong Kong. A
self-employed licensed hawker or an SEP who is below
18 years of age or is 65 (or above) years of age is also
an exempt person under the MPF System.
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V. BREEHEEANDMLSTREMNKE

Estimation of the MPF Universe and Sources of Data

o R & E A Ol st
Estimation of the MPF Universe

MEEHE TR ERHE
Number of Employers under the MPF System

(’000)
T EEHERE ! Main businesses ' 372
i Add
- BEERERAEmMAEAH A - Owners’ corporations with employee(s) that 5
e f BE 7 30 8% FE My % are not covered in the Central Register of
EEES I K Establishments (CRE)?
- REHMITEODRFAE - Employers engaged in other industries that 10
# A MRS EE (7 20 8% = are not covered in the CRE
1 & £
ES Less
- B EREWPEEMEES - Businesses with no employees® 96
BEEHETHEL" Employers under the MPF System* 291

R AAR S STHBTHEMK S EEBETEE -
Figures may not sum up to the total due to rounding.

PR B TR DT BB

The figures were estimated on the basis of:

1l Gt RO ME U RERNRBRE B EREHERGNEE -
Statistics obtained from the CRE and the Survey of Employment and Vacancies by the Census and Statistics
Department.

2 ouhEE R PR O AY B -
Figures provided by the Land Registry.

3 BN EMNEM B ZBRETFHERSNBE -

Statistics obtained from the Survey of Employment and Vacancies by the Census and Statistics Department.
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BEEHETHARNERRHE
Number of Relevant Employees under the MPF System

Fom 18 pk £ 64 KAV ER > PRIFEBE N EE & A £ & Al 273 2 0 5% 58 & 5t

# -

Employees aged 18 to 64 are required to join an MPF scheme, with the exception of certain
exempt persons.

('000)

HENES (FEF 18 Employees in Hong Kong (excluding those aged | 3 432

LT 65 5% L E 1Y below 18 or above 65)!

e &)

e Less

- ZABAERMKSES - Civil servants who are covered by the Civil 77
HRENAF A 2 Service Pension Schemes?

S 1) I = A E e - Teachers who are covered by the Grant 39
B ABEHEREDN Schools or Subsidized Schools Provident
g 3 Fund’

- HEWAFEBRBE & - Employees who choose to remain as 305
EN R = 7 N members of MPF exempted ORSO
mteEwEe 4 registered schemes*

- ZRBREE! - Domestic employees' 341

- EEEEYEMmNZ - Expatriates who do not have the right of 42
A N7 NI S - I = = abode in Hong Kong and are covered by
N EFETIER D overseas retirement schemes or who work in
BO13 E B A E R Hong Kong for not more than 13 months®
= 5

- ZED 60 HHE - Employees who are employed for less than 17
E(faERELEER 60 days, excluding employees participating
REXRE) ¢ in construction and catering industries®

S Vi3 ; elevant employees under the ystem

BRETHE T EEE Rel. /! der the MPF S * 2610

=L

* KA AR  BSHBEFHWHENRLEFEET BT -

Figures may not sum up to the total due to rounding.

R RE DT B SR

The figures were estimated on the basis of:

| BRGstRGEEFAtRERSNEE -
Statistics obtained from the General Household Survey by the Census and Statistics Department.

2 ABAEEHRE M EE -
Figures published by the Civil Service Bureau.

3 BERBEMNBE -
Figures published by the Education Bureau.

4 € 5R BT & R OV IR K R IR EE S B0 Ay 08 T Rt Y Big -
Figures reported by employers of MPF exempted ORSO registered schemes.

5 ANBEH R E M BE -
Figures published by the Immigration Department.

6 BIFHaTIE 2000 FF 2 FEHEAEFRAAAETEN TSN EE -
Figures obtained from a special topic enquiry conducted via the General Household Survey in Q2 2009 by the
Census and Statistics Department.
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mEEHETHERALRHE
Number of SEPs under the MPF System

Fom I8 RE 4RI EREAL RIFBRER 2 AL & AT HES INEE

& at & -

SEPs aged 18 to 64 are required to join an MPF scheme, with the exception of certain exempt
persons.
(’000)

HEAENEREAL CFEE
18 5% PA N B2 65 5k L B iy
H{EAL)!

SEPs in Hong Kong (excluding those aged below 295
18 or above 65)!

e Less
-EEBROERS A E A - SEPs who are licensed hawkers (excluding 1
+ (KA EEE 18 EUT licensed hawkers aged below 18 or above

S 65 B bL L 19 FE 65)*

M) 2
HEREHETHEEAN SEPs under the MPF System * 294
i‘ %

*OAE A AR BFHBFENENKLEFESBE -

Figures may not sum up to the total due to rounding.

EREE TR BN BB M

The figures were estimated on the basis of:

| IS ESGEERPStHEMGNEHE  BHSHETWEEALEE(GEER
Gt HEHFERFTRE) PREN THEFEEE R TRERE -
Statistics obtained from the General Household Survey by the Census and Statistics Department. SEPs under the
MPF System include both “self-employed persons” and “employers” as defined in the Quarterly Report on General

Household Survey.

2 NS ES G XS HERM G EE -
Statistics obtained from the General Household Survey by the Census and Statistics Department.

& 2R R

Sources of Data

58 TR & 51 &l

% A Z 58 AN~ 5E A AT & - B AR B
oy o RosE P o AN RS 4T B
ooy RN M & B A& kT SR
Bl E R Et B AV B AR
Fat#l e B #E - SR B
TR REREENFER
EAE R B e B ST bR R AR IR 2
EAEMAEERZEXHER

B %R K EE i At

oK B Ik sk M Et ST EY B E E R
FREAERKELR T BT HRE
BEBAZEMGH AR/ =
KH M EAERRRTEZE

MPF Schemes

Statistics on the number of approved trustees,
registered schemes, approved constituent funds and
registered intermediaries were compiled on the basis
of the records kept by the MPFA. For the statistics
on the enrolment and total number of scheme
members in the MPF schemes, contributions
received, benefits paid, Net Asset Value and Fund
Expense Ratio of approved constituent funds, they
were compiled on the basis of regular information
submitted by the trustees to the MPFA.

ORSO Registered Schemes

Statistics on the asset size and annual contribution
amount of ORSO registered schemes were compiled
on the basis of the latest annual returns filed with the
MPFA in respect of the ORSO registered schemes.
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