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Speaker: Mr. Neil FINLAY of Ninety One

Quality Investing during inflationary times

HKRSA Webinar –

Thursday, February 24th ,2022 

4:00-5:00pm

Conducted in English

Concerns about inflation are now dominating global

headlines and conversations among investors. No longer

the temporary issue that many market commentators

initially expected, ongoing post-COVID disruptions

coupled with the escalating energy crisis have made

inflation a challenge for businesses and, therefore, also

in the hunt by investors for diversified returns. In

response, we believe quality companies have the

potential to drive real shareholder value despite macro

challenges.

This stems from quality companies generally being

known to deliver resilient earnings growth in all market

cycles. They are typically robust during periods of

economic stress because their revenues are repeatable.

This potentially enables them to generate cashflows

despite the macro picture, helping them outperform the

wider market and emerge in a strong position from

challenging market conditions.

Among the core characteristics that insulate quality

businesses from the damage inflation could bring, three

key ones include:

1. Pricing power – Enduring competitive advantages

create barriers to entry that give high quality

companies pricing power. High gross margins

mitigate the impact of rising input costs.

2. Low capital intensity – Capital-light businesses are

less impacted by capex and fixed cost inflation.

3. Balance sheet strength – Low financial leverage

minimises the impact of higher financing costs as

rates rise to combat inflation.

Ultimately, the increasingly appealing features of quality

companies may result in a key benefit for investors:

positive share price performance.

In practice, quality equities may offer a defensive

response to down markets, experiencing lower levels of

drawdown historically. At the same time, these stocks

could participate in a meaningful way in rising markets,

too, by recovering quickly due to inherent strengths.

In an inflationary environment, these attributes may

differentiate quality companies in portfolios. During

periods of market weakness, for example, capital

intensive companies that need to reinvest in buildings

and machinery will find it expensive to maintain the

business or grow. It generally costs less to enable quality

companies to generate revenue.

As a result, by providing greater certainty in an uncertain
world, both in the short and longer term, quality equities
could be a core allocation to any portfolio.
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強積金只是退休保障其中一根支柱，單靠強積金未必足夠應付

退休 生活。一項退休生活調查顯示，儲備不足人士高達63%，

預期他們 退休時的儲備，將不足以應付理想退休生活需要，情

況令人擔心。 慶幸不少港人已在強積金強制性供款以外「加碼

」。不論自願性供 款，或可扣稅自願性供款(TVC)，都越見受市

民歡迎。積金局數字顯 示，自願性供款總額由2010年全年只有

近50億元升至去年141億元， 反映市民認同強積金投資。而

TVC方面，自2019年4月推出以來反 應良好，積金局截至今年3

月數字顯示，TVC賬戶總數已超越5萬3 千個，總供款額達39

億元，單計去年4月至今年3月，TVC供款總額 有接近22億元，

按年增加約30%，升幅非常顯著。

RTHK Channel 31節目重溫: HKRSA代表訪問由00:53分第4節開始:  
https://www.rthk.hk/tv/dtt31/programme/investera_tv/episode/750025

Facebook 專案重溫
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第四集

MPF integration and strategy Part II

強積金整合與攻略 –第二部分

Episode 4

July 10th , 2021

Elaine Lau

AIA InternationalLimited

Chief Corporate  
Solutions Officer

AIA Hong Kong and  
Macau

劉家怡

友邦保險(國際)有限公司

首席企業業務總監

友邦香港及澳門

TVC有什麼好處？成員為何要選擇TVC？

1.  邊儲蓄邊扣稅

• 由2019年4月1日起，市民所作的TVC供款及所繳付的合資格延

期年金(QDAP)保費均可扣稅，每名納稅人每年可享高達6萬元

扣稅額。

• 計劃受託人會於每個課稅年度完結後，為TVC成員提供供款概

要，方便TVC成員申請扣稅。

• 有關稅務扣減詳情，可參閱稅務局網頁，又或向稅務及會計顧

問徵詢稅務意見。

2. TVC賬戶管理靈活簡單，入場門檻亦不高

備註：由於扣稅金額根據不同人士的不同稅務安排可能會有所不同，一切有關強積

金可扣稅自願性供款、合資格延期年金保費及自願醫保的稅務扣除，請依據相關

《稅務條例》。 稅務扣減是從應課稅入息中可申請扣除的項目之一, 並不等於可從

應繳總稅款直接扣減。

• TVC另一好處是具彈性。成員可按計劃的供款安排、提供的基

金選擇及服務等，自由選擇心儀的TVC計劃，並直接向相關計

劃的受託人填交TVC成員申請表格開戶及供款。

• 成員可因應個人情況靈活供款，隨時增加、減少、停止或重新

開始供款。

• 還可隨時將TVC賬戶轉移或整合至其他強積金計劃的TVC賬戶，

方便管理，化繁為簡。

• TVC不單可強化市民之退休儲備，更集方便、靈活與簡單於一

身。

• 相對其他退休儲蓄產品，對一般打工仔來說，TVC屬較易「入

手」的選擇，TVC供款入場門檻低，市面上有個別TVC計劃每

月供款可低至300元。

3. 開戶過程快捷方便

• 大家亦都不用擔心開立TVC賬戶過程繁複。
• 疫情下，數碼化大行其道，不少受託人均已加強電子化服務，

期望為成員帶來更好的體驗，個別公司網上申請開立TVC賬戶，

只需兩個工作天。

• 繳交供款方法亦很全面，包括銀行網上理財、自動轉賬、繳費靈

等。

• 受託人推出不同TVC優惠，鼓勵大家多行一步，為退休生活做更

好準備，大家不妨多加留意。

• 懂得善用TVC，一邊為未來退休儲蓄一邊慳稅，算是在理財上邁

進了一大步，但大家要注意，TVC的提取限制與強制性供款相同，

即只可在年滿65歲或60-65歲期間提早退休等情況下才可提取。

此外，管理TVC與管理一般強積金投資同樣要定期檢視投資組合

的表現，千萬不可置之不理。

退休時應怎樣配置MPF？

成員退休時可選擇一筆過提取所有強積金。但若無即時資金需要，

大家不妨考慮先提取部分，餘下部分繼續投資，以減低一筆過提取

可能遇上的市場風險。

而將累算權益保留於強積金賬戶繼續投資的另一好處，是資產有機

會增值，應對通脹、長壽，以至醫療需要引致的額外財務需要。

不論選擇分期提取，或將強積金全數保留在賬戶內，成員仍須注意

投資風險，未被提取的強積金將繼續投資於成員所選擇之基金，資

產值亦會隨著市場波動而變化。受託人亦會如常按計劃成員賬戶內

的強積金資產總值收取管理費等相關費用。

投資新世代 Investment Era

港人越來越長壽市民應如何為日後退休部署？

https://www.rthk.hk/tv/dtt31/programme/investera_tv/episode/750025
http://www.hkrsa.org.hk/
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Premier Sponsor Column (February 2022)

We are delighted to feature articles contributed by AIA, BCT Group and Ninety One to
provide us with insights on how we can better plan for our retirement. Stay tuned for
more articles in April 2022!

Upcoming HKRSA Event

© The Hong Kong Retirement Schemes Association. All rights reserved.

Webinar HKRSA X Mercer
Topic: Sustainable Investment in Pension
Date:  Monday, April 11th, 2022
Time:  3:00pm – 4:00pm
Language: English
Fee: Free
Stay tuned the registration date

HKIFA 15th Annual Conference – enroll now
Date: Friday, June 24th, 2022
Venue: JW Marriott Hong Kong

You are cordially invited to enroll into the HKIFA 15th Annual
Conference, which will be held at JW Marriott Hong Kong on Friday,
June 24th, 2022. Entitled “Hong Kong - an IFC of strategic connectivity”,
the Conference aims to provide a platform to facilitate in-depth
discussions of key factors that will shape the future of the fund
management industry.

For more event details: www.plus-concepts.com/hkifa2022/

Enquiry:  hkifa@plus-concepts.com
Registration link: https://www.plus-concepts.com/hkifa2022/registration.aspx

Upcoming External event Upcoming External event

With more than two years into the COVID-19 pandemic,
individuals and households alike are finding ways to adapt
to the new normal, and this presents a good opportunity to
relook at how we can improve our overall well-being, and
in particular our financial wellness. We would like to use the
theme “Invest in Yourself” to encourage the public to
take action to gain new skills and knowledge, cultivate
good investment and money management habits, and start
planning for their financial goals.

Website: www.moneymonth.hk

HK Money Month 2022
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