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BEFBERMTE

TOGETHER IN THE

NEW DECADE

Dear Members,

The world has spent the best part of 2020 fighting
the COVID-19 pandemic which has wreaked havoc
to economies and communities. Members must have
felt the effects of the pandemic in every aspect of
their professional lives as financial planners. The
IFPHK Board of Directors and I sincerely hope that
the road to recovery is smooth for all our members
and stakeholders.

In the meantime, I would like to extend a warm welcome to the new Directors
who joined the IFPHK Board at the Annual General Meeting held on 3
September 2020. I look forward to collaborating with you and the current
Directors to promote the IFPHK and its important work in the financial
services industry. In this regard, despite the impact of the pandemic, the
IFPHK has continued to serve the interests of members and advance the idea
of financial planning. Moreover, I would like to share with you some relevant
news since the second quarter of the year.

Safeguarding the Authenticity of the CFP Marks

Over the years, the IFPHK has from time to time alerted the US Financial
Planning Standards Board (“FPSB”) about violations relating to the use of
the CFP Marks. As the owner of the marks, the FPSB has tirelessly defended
them, including registering them as trademarks with the Hong Kong Trade
Marks Registry. Fittingly, the FPSB successfully objected to the third-party
registration of similar marks in Hong Kong this year. Crucially, the Registry
held that the CFP Marks are well established and have extensive goodwill
attached to them. Two articles were published in the Hong Kong Economic
Journal this past summer on this matter, reiterating the IFPHK’s role in CFP
Certification and the proper use of the CFP Marks.

The court victory is a timely reminder to members that the CFP Marks
have real value in distinguishing themselves from imposters and imitators.
Members should always therefore be vigilant about their proper use.
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Various IFPHK Achievements and Initiatives

On a different note, I wish to highlight some of the major work that the
IFPHK has been doing:

e FIS-WAM Approval for QRA
Education Programme

In the middle of this year, the Qualified Retirement Adviser (QRA)
Education Programme received approval under the Financial
Incentive Scheme of the “Pilot Programme to Enhance Talent
Training for the Asset and Wealth Management Sector” (“FIS-
WAM?”). Eligible students can claim reimbursement of up to 80%
of the QRA Education Program fee, largely removing the financial
barrier against taking up the Program. We are pleased that the
reception of the QRA Education Program since its FIS-WAM
approval has been enthusiastic, and both public and in-house
classes have been or will be rolled out. Please see the Feature
Story for more details.

e World Financial Planning Day 2020

For the fourth year running, the IFPHK is hosting the “World
Financial Planning Day 2020” (“WFPD”) for Hong Kong in support
of the FPSB and the International Organization of Securities
Commissions’ World Investor Week. The week-long event entails
a global campaign to raise awareness about the importance of
investor education and protection. It also highlights the investor
education and protection initiatives of securities regulators around
the world. The IFPHK is again joining hands with all of the FPSB’s
affiliate organizations for this year’s WFPD to promote consumer
awareness and understanding of financial planning.

To kick-off the WFPD, the IFPHK has revealed the results of its
“COVID-19 Impact on Retirement Planning” public survey. This
survey aimed to gather public views on retirement planning since
the outbreak of the pandemic, a highly relevant issue for financial
planning practices.

e Retirement Expenses Index

Also of great interest to members is consumer research on
retirement expenses in Hong Kong, and to carry this out the
IFPHK has engaged a global research company. Respondents are
retirees between 55 and 74 years of age with monthly personal
income from HKD18,000 and without any form of social security.
The research commenced in August through telephone interviews.
The results will be used as an index for the most up-to-date
expenses of local retirees. Do stay tuned for this key report.

This Issue’s Cover Story

To mark the IFPHK’s 20" anniversary this year, Advisors Today
continues to feature leaders of the financial services industry. For this
issue’s Cover Story, we are delighted to hear from Ms. Alice Law,
Deputy Chairman and Managing Director of the Mandatory Provident
Fund Schemes Authority. Do read the piece to learn about the exciting
work that the MPFA is doing.
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Revamp of the IFPHK Logo

You will have noticed that the IFPHK logo has a new look this year.
In keeping with the original beacon design and our corporate colours,
the logo now has a more modern feel, and the acronym “IFPHK” is
more prominent both in digital and physical formats. The revamp of
the IFPHK logo is also in celebration of our 20" anniversary.

Better and Brighter 2021

This is my first message to IFPHK members as the newly elected IFPHK
Chair. I am humbled and honoured to have the opportunity to lead the
IFPHK in the new decade. The world has come to a standstill in 2020,
with growing uncertainties and mounting challenges. Nevertheless,
I am confident that with the staunch support of members, the Board,
stakeholders and IFPHK staff, 2021 will bring better and brighter
prospects for all of us in the financial planning world.

Ray Lee
Chairman
IFPHK

IFPHK Board of Directors 2020/21
2020/21FFRMERMBPEERT

IFPHK held its 20" Annual General Meeting on 3 September, 2020. The new IFPHK Board of Directors 2020/21

was elected.
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FINANCIAL PEAN —
IN THE DIGITAL MPF ERA —"""”"""

Just like the IFPHK, the Mandatory Provident Fund (MPF) System
celebrates its 20 anniversary this year. The management and operation
of the MPF system has evolved over the years to provide better retirement
protection. We spoke with Ms. Alice Law Shing-mui, Deputy Chairman
and Managing Director of the Mandatory Provident Fund Schemes
Authority (MPFA) about the development of the MPF System, the digital
transformation through the eMPF Platform, and the role of financial
planners in this evolving paradigm. Aster Elms reports.
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The MPF System needs no introduction. Financial planners are familiar
with it as they make MPF contributions regularly for themselves, and
as an investment product, the MPF is a fixture in their clients’ retirement
portfolio. In regulating and supervising the operation of MPF schemes
and occupational retirement schemes, the MPFA takes on multiple
tasks that include scheme registration, approval of trustees and their
oversight, and the making of rules or guidelines for contributions.

However, the mission of the MPFA goes far beyond. Crucially, the
Authority also seeks to educate the working population about saving
for retirement, and the role of the MPF System. The MPFA’s other
important objective is to lead improvements to provident fund schemes
to make them more efficient and user-friendly, and to better meet the
needs of the working population.

Ms. Alice Law Shing-mui, who has a wealth of experience in the
financial services industry and public service, has been at the helm of
the MPFA as the Deputy Chairman and Managing Director since July
2018, and she was Chief Operating Officer and Executive Director of
the MPFA from 2012 to 2018. Of the inception of the MPF System, Law
says, “Hong Kong was pioneering at the time with the introduction of a
mandatory yet privately-managed retirement regime.” As it is a system
to encourage retirement planning, any assessment should justifiably
take the long view. Law highlights some MPF milestones in the last
twenty years.

MPF Milestones

First decade: Launched in 2000, just three years after the Asian financial
crisis, the primary objective at the time was to build public confidence
in the MPF System, ensuring that it was secure and well-managed.

Second decade: Various reform and refinement initiatives were
launched for enhancing the rights and benefits of scheme members.
The major initiatives include the following:

2012: The Employee Choice Arrangement (ECA) was implemented. In
the same year, the statutory regulatory regime for MPF intermediaries
was established. This assured credibility, a benchmark for competency,
and standards.

2014: The Authority urged each MPF scheme to offer at least one
low-fee fund investment option in equities and/or bonds for scheme
members to choose from, with a management fee of 1% or below, or
fund expense ratio of 1.3% or below. At present, more than half of all
MPF funds are low-fee funds.

2017: The Default Investment Strategy (DIS), a major reform of
the MPF System, was introduced. This standardizes the default
arrangements among all MPF schemes, and addresses concerns
about scheme members’ difficulties in making fund choices. Today,
investments utilizing the DIS or in DIS funds account for 6% of the total
MPF System’s net asset value, with about a quarter of MPF accounts
involved, suggesting that the DIS is popular among scheme members.
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2018: The MPFA was entrusted by the Government to design and
develop a user-centric eMPF Platform.

2019: Tax Deductible Voluntary Contributions (TVCs) were launched
to provide financial incentives to scheme members to make additional
MPF contributions in order to save more for retirement. As of the end of
August 2020, the number of TVC accounts was around 42,000, and the
total amount of TVCs received was $2,267 million.

2020: MPF assets under management (AUM) exceeded $1 trillion for
the first time in July 2020, despite the COVID-19 outbreak. As at the end
of August 2020, the total AUM was over $1.04 trillion. Amongst this,
$324 billion, or 31% were investment returns.

The Digital Transformation of the MPF System

Even before the concept of the eMPF Platform began to take shape,
there had already been a steady demand for the MPF System to offer
more public services online. Some of the digital tools provided by the
MPFA include the following;:

MPFA MOBILE APP

Aside from useful information about the MPFA and MPF schemes,
this contains two MPF calculators to help scheme members estimate
retirement needs and project MPF accrued benefits. They can also
link the app to all MPFA mobile applications.

RETIREMENT PLANNING MOBILE APP

This contains a Retirement Planning Calculator and a Spending
Tracker to assist scheme members achieve their retirement goals
gradually by helping them calculate retirement needs, set savings
goals and manage their money wisely.

e-ENQUIRY OF PERSONAL ACCOUNT (EPA)

This is an online platform to provide a channel for scheme members
to look up the report of their own MPF personal accounts.

MPF FUND PLATFORM

This provides a one-stop platform for the public to view information
about different MPF funds and compare their management fees,
investment performances, and so on.

TRUSTEE SERVICE COMPARATIVE PLATFORM

This provides scheme members with information about the services of
the various MPF schemes to facilitate the making of an informed
decision.
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The eMPF Platform

Some of us remember the days when mobile phones were not smart yet
and internet connections were still dial-up. “During the time when it is
still uncommon for online MPF management, scheme members who
wished to keep track of their accounts and fund performances had to do
a voluminous amount of work in information and document gathering,”
elaborates Law. It also made life difficult for financial planners having
to sort through so many MPF statements manually. According to a
research, there are 100,000 MPF transactions a day, and over 65% of
them are paper-based, a mind-boggling volume of paper have been used
as the days and years pile up.

Law continues, “While the MPF System primarily covers pillar two of
the five pillars of old age protection as envisioned by the World Bank,
namely, mandatory retirement contributions, there are also voluntary
retirement contributions under the System, so the need for enablement
through technology to facilitate the overall management of their
retirement savings becomes a top priority.” That the time horizon for
MPF scheme members typically stretches 40 or 50 years further
strengthens the case for a one-stop digital solution for time and cost
savings.

Against this backdrop, the Government has entrusted the MPFA to
standardize, streamline and automate the MPF scheme administration
processes by developing the eMPF Platform, which will have the
following functionalities:

® Registration and enrolment

¢ Contribution handling

* Benefits management and payment

¢ Issuance of notices, documents, and reporting
® Customer interface

Through the eMPF Platform, scheme members can easily manage their
accounts with a single MPF ID wherever and whenever they want.
Employers will also enjoy significant benefits since administration can
all be done digitally, and the eMPF Platform will provide added
conveniences such as the use of payment channels that connect to their
MPF accounts, allowing instant fund transfer on a 24/7 basis with
payment systems such as the Faster Payment System operated by Hong
Kong Interbank Clearing Limited.

The MPFA is working at full steam to examining the bidding documents
and will work on system design and development of the eMPF Platform
with technical experts, and prepare for the requisite proposals for
legislative amendment in 2021. The eMPF Platform is slated to be in
place after 2 years, and the integration of MPF trustees will take place
in phases afterwards.

Such a mammoth task, of course, comes with many challenges. Scheme
members and employers have been slow to adopt technology, with 65%
of transactions still being paper-based, and only 41% of employers
having gone digital. On top of that, the high degree of variation in users’
digital literacy, the necessity for complete data accuracy, and the
cooperation and preparatory work required of the fourteen approved
trustees are all part of the highly-complex equation.
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IFPHK Chairman Ray Lee (right) and Vice Chairman (Finance and Administration) May Wu (left) visit Alice Law, Deputy Chairman and
Managing Director of the MPFA.
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Nonetheless, Law anticipates that the eMPF Platform will transform the
MPF landscape for scheme members and the industry alike. Scheme
members will have much more autonomy in managing their MPF
accounts and contributions. Management fees for MPF funds will need to
be even more visible, so there will likely be fiercer competition among
MPF fund providers. Additionally, Law explains, the MPFA can use the
eMPF Platform for value-added services, such as the dissemination of
impartial and unbiased MPF-related information, and to promote
retirement education.

The convenience afforded by the eMPF Platform will hopefully encourage
scheme members to make TVCs if they have not yet done so. And above
all, the savings in time and cost will translate into an MPF regime that is
seen to be user-friendly by scheme members.

The eMPF Platform will be the catalyst in the MPF ecosystem to
accelerate a mindset change in over 4.4 million scheme members and
almost 300,000 employers in how they manage their MPF accounts. It
will also impact financial planners when they do retirement planning for
clients with MPF accounts, but how?
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Financial Planning and the MPF System

“The MPF System and the financial planning industry have been
complementing each other since the System’s inception,” states Law.
The MPF System has helped the working population build up a saving
habit through regular retirement contributions. MPF scheme members
can also invest in a wide range of investment tools under the stringent
regulatory regime for MPF funds, even if they contribute only a few
hundred dollars every month. As of July 2020, over $1 trillion has been
accumulated in the MPF System, and more investment products for
retirement planning have been introduced in recent years. All this has
created a demand for professional financial planning services and
abundant business opportunities for financial planners.

Despite this, Law knows all too well the difficulties that financial
planners face when advising clients on MPF matters. Indeed most
scheme members are in a state of inertia, in that they simply have not
taken action to manage their MPF account at all.

The reasons for MPF inertia are manifold. Hong Kong people are well-
known for being extremely time-poor, and taking the time to manage
their MPF accounts on a regular basis is a luxury for many. Those with
the time may not have sufficient knowledge or skills in relation to
retirement planning, or have difficulty in selecting an appropriate MPF
fund in which to invest since there are hundreds of them. Yet other
scheme members become unmotivated, as they perceive retirement to
be so far away that spending energy on it now is premature or even
futile.

Apart from MPF inertia, colleagues at the MPFA are well-versed with
the problem of scheme members having little awareness of their own
account status. Law shares that sometimes scheme members ring up to
say that some of their MPF accrued benefits have gone missing. This is
perfectly explainable as these scheme members do not even know that
they have several MPF personal accounts with accrued benefits in them
after job changes.

Nonetheless, there is optimism in sight. As the amount of accrued
benefits snowball with the passage of time, scheme members and the
industry have become more interested in the MPF System in the last few
years. “We hope that the MPF engagement trajectory will be similar to
those places with well-established pension systems, where there is
regular coverage in the media, and the working population at large are
savvy about their pension provisions,” says Law.

The rapid adoption of technology and digitalization will act as the
counterbalance against MPF inertia. Aided by the ease of access that the
eMPF Platform will provide, Law is of the view that scheme members
will want to consult with financial planners when their MPF profiles are
always available to them. The eMPF Platform will also prove useful to
financial planners for precisely the same reasons, with MPF calculations
and overview data at their disposal. “Financial planners have a life-long
relationship of trust with their clients, like a friend for life. Planners can
make good use of the eMPF Platform to offer bespoke services to clients
over time to suit their particular needs and goals,” explains Law.
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Financial planners may also help educate scheme members on the more
practical aspects of retirement planning, in terms of the differentiation
between types of retirement tools. Especially in Hong Kong, real estate is
seen to be a good retirement investment. But people often forget about
overheads such as financing, hefty transaction costs, and ongoing
management fees. On the other hand, the MPF scheme is not leveraged,
and net returns can often match or outperform rental income. This is
something that Law says scheme members may easily overlook.

As the MPF System only aims to provide basic retirement protection for
Hong Kong people, Law believes that financial planners can play a major
part in helping scheme members select a suitable basket of investments
tailored for their specific retirement needs. Since a key investment
objective during the retirement period is cash flow, planners may advise
clients to take out annuities and similar insurance products available in
the market to supplement their MPF provisions.

Law believes that the relationship between financial planners and the
MPF System is one of synergy. “The MPFA takes on supervisory and
executive roles for the MPF System, not a personal advisory function, so
scheme members need the professional skills and support of financial
planners to plan for their retirement.”

With the Government introducing public annuities, reverse mortgages,
TVCs, and tax incentives for health insurance plans, the drive to enable
retirement-readiness in the working population has come to the fore.
Law anticipates that the MPFA will take on a more active role in
retirement education, and looks forward to continuing its collaboration
with the IFPHK.

Looking Ahead

Law projects that the MPFA will be even busier this decade, with the
eMPF Platform taking centre stage for the next few years. However,
there remains work to be done in other areas. The MPFA hopes that
more scheme members will make TVCs to add to their retirement nest
eggs. The enthusiastic reception of TVCs by scheme members may be a
sign that many of them realize the importance of early retirement
planning, which is heartening for the MPFA.
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The MPFA takes on supervisory and executive
roles for the MPF System, not a personal
advisory function, so scheme members need
the professional skills and support of financial
planners to plan for their retirement.
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The Authority is also making ongoing efforts to improve MPF product
choices. An example is the expansion of the asset allocation and markets
for Real Estate Investment Trusts in which MPF funds may invest. The
MPFA will continue to encourage trustees to offer better retirement
solutions for scheme members, as the availability of a regular stable yield
is now even scarcer with the low interest rate environment that is likely
to persist. Law also says that the Authority is keenly attuned to the need
for regular cash flow and the de-risking of investments in retirement, and
works with the industry on the innovation of appropriate decumulation
products.

Law thinks that the MPFA is well-prepared for the challenges that lie
ahead. “Our corporate culture is to serve in the best interests of scheme
members,” states Law. Moreover, the Authority has always worked away
quietly without fanfare to celebrate its achievements. For eighteen
consecutive years, the MPFA has been awarded the Ombudsman's Award
for Officers of Public Organisations. This Award acknowledges
professionalism in handling complaints, and for fostering a positive
complaint culture in the public sector.

That the MPFA is blessed with colleagues who have a sense of mission is
a source of pride for Law. Before the eMPF Platform Company is set up,
the MPFA is already deploying its own manpower resources to help build
the eMPF Platform. Every team member who works on the project is
mindful that its construction is for the benefit of all MPF scheme members
and stakeholders. Despite the enormity of the task and the disruptive
effects the COVID-19 pandemic has had this year, the MPFA team has
soldiered on, and are well on track with their work on the eMPF Platform.

Law concludes, “The eMPF Platform represents the single largest reform
of the MPF System to date, which will bring substantial benefits to all
MPF stakeholders.” It is a game changer in the way we will think about
and interact with the MPF System and retirement planning as a whole.
Above all, it will further enable the working public to better plan for
retirement, and bring about more business opportunities for the financial

planning industry.
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ECONOMIC VOLATILITY
FROM COVID-19 AND'THE ™
FINANCIAL PLANNER'S ROLE
IN TIMES OF UNCERTAINTY

Amid a time of nearly unprecedented market volatility generated by the
COVID-19 outbreak, investors are fleeing long-held positions in their
portfolios, selling stocks with the hope of mitigating future losses. Animal
spirits, a concept made famous by legendary economist John Maynard
Keynes during the aftermath of the Great Depression, have taken hold
as American and global investors alike grapple with some of the most
volatile financial markets since the financial crisis of 2008.
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By Kevin Keller, CAE, Chief Executive Officer of CFP Board
#EX | EEICFPIRESE/Z 1T B4 FKevin Keller, CAE

CERTIFIED FINANCIAL PLANNER® professionals and the HEEXLEREEEBERRRBEEZIEN [EYAREE]

solid financial advice they give their clients represent the SEZHK ' CERTIFIED FINANCIAL PLANNER®ZH

antidote to these value-destructive, fear-based ‘animal spirits’. EATRHEBEZEFREMUNEBERENESZ ETFHB
[EhYIARE | RORREE -

The advice of a CFP professional has never been more critical,

which is why we asked several of our CFP Board Ambassadors  EBELAfE#ELL - RECFPEXATFIRENEREH R

to offer their insights on what financial planners should focus FEEE - Fit - FEETHERE  RABFETE

on when helping their clients through this period of BICFPEZEFIERAESIZMFMNEMNNE - HEHE

uncertainty. KREMREEF BN -

Here’s what they had to say. LT & T M B fse o
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Remind Clients to Stick to
Their Long-term Financial Plan

Many investors (many of whom are clients of CFP professionals) are
justifiably skittish about the current level of volatility in the market
and how that is impacting their savings, often prompting them to
pull money to mitigate losses. However, one of the best things a CFP
professional can do is ensure their clients stick to their financial
plan.

“Don’t make rash, short-term decisions about your long-term
financial planning’ is the number-one thing you should be telling
your clients right now,” says Marvin (Marty) Reid, CFP®, president
of Reid Financial Consulting, Inc.

Elaine King, CFP® founder of the Family & Money Matters
Institute™, in an article for Business Insider, writes that she’s telling
her clients to make investment decisions that they will feel good
looking back on in three years.

“It's hard to offer universal advice, but I've been telling my clients to
picture their lives in 2023 and imagine if the decisions they make
today will feel OK three years from now,” writes King. “It helps to
imagine the decision in three years because, like the COVID-19
virus curve, over time, the volatility of the falling market will flatten.
You're asking yourself this question to try to understand what you
can tolerate now and what will give you more financial peace in the
meantime.”

Similar advice to view today’s actions from a long perspective comes
from David Zuckerman, CFP®, principal at Zuckerman Capital
Management, who said when faced with turbulent times, there are
two specific questions a CFP professional should have their clients
ask themselves before making any major investment decisions.

"Is the action I'm considering going to help or hurt my long-term
odds of success?’ and ‘If I take an action that turns out to be a
mistake, is this a mistake I can afford to make?”"

Lots of Discount Opportunity,
but Prudence is Key

While many retail investors will be running to the hills in the face of
this volatility, there are those who will actively look to take
advantage of discounted assets they can add to their portfolio, a
sentiment which has been echoed by financial planners.

“You could also consider investing more now while shares are ‘on
sale’ — your investment may grow exponentially in value over
time,” writes Marguerita Cheng, CFP®, CEO of Blue Ocean Global
Wealth, in a recent article for Business Insider.

EHxRZ= EXPERTINSIGHT
[ |

REERERE RITRAEMEE
HEREEBHECFPEEATNES - WEATW
TERDUREAREFZOYEEBRE - it
- RERTHHERERR - SAZE
1§ ° A7 - CFPERALHHA—EREBNER
BRE SRR E R TGRS -

Reid Financial Consulting, Inc#% Marvin

(Marty) Reid » CFP® &R | [FTEEARIERE
HIEBETENARBAE  HREZSESFAR
FHEEXRE - |

Family & Money Matters Institute™ &I A
Elaine King ' CFP®#£Business Insiderf#3 -
RTWREFTNEF  REFEHNIRERER
REFHEEENEREBRIFN -

WEXEFEE : [EREEANRFTEEFNE
AEZRBYHBHY  BER-—BEEREFELR
HCOE2023FEMEFRR - WEBMMHERE
=FBENSKAELEHNAERE - BRSKH
RE BE-FRELEEENSLBYERE
HARE > MENHFEBRHESRBEEZ K B
AEBMEN BT RS ERRBEAREFRF - &
AENEREA RS EARBNERE  URE
LEAR R EA MBS EMZENS A - |

Zuckerman Capital Management& & A David
Zuckerman ' CFPeRMEHBELURRRAEERS
ESTANER M“EEZEHIHENTR
K - CFPEXEATERRE 5 BT MM KR
B FEHERRERE -

[BBEREZERINTHEERSIFEREE
BRHEE? | UR [BRERINTERE
WEERERN - RAEDEEHRS?

BT RES BRSAEME
EATRERDE  TORSREAEERMS
BREREEDEAEMBTROKE  BR
AEANNBARE  HFOUERAGIER
EEREDE -

Blue Ocean Global Wealth{TE# # Marguerita
Cheng ' CFP®&3iEBusiness Insideri#3
HTERETARE]I R REETRTZEIG
e BAREEESSHEREREMERE
ARBHEER - |

VOLUME 2, 2020 | ADVISORS TODAY 15



EXPERT INSIGHT BExX2=S
[ |

“If you are fortunate enough to be able to continue to make contributions
into your retirement plans, keep a well-diversified portfolio. You are
certainly in a position to take advantage of the conditions of the current
market,” Reid adds when speaking about opportunities presented to
investors by the current market downswing.

However, Reid cautions that clients often need reminders to act in
moderation. Rather than dive in head-first, as some clients may feel
pressured to do, Reid’s firm advocates an incremental approach to
buying into this weakness in the market.

“It’s about taking advantage of the value that’s out there but being
selective in the process.”

Emotions are More Difficult
to Manage than Investments

Fear, one of the most basic ‘animal spirits’ that drives investment
decisions in times of volatility is a powerful motivator, particularly the
fear of losing money.

“The fear of loss can cause paralysis or, more often than not, an
overreaction leading to a sell-off,” Zuckerman said. “Research
indicates that loss is twice as powerful a motivator as gains, so it's no
surprise to see the market fall much faster than it rises.”

He suggests understanding investor psychology can provide financial
advisors a unique insight into the decision-making process during
turbulent times.

Emotionally based investing can lead to financial ruin. “Don’t make
decisions based on fear,” writes Cheng about what she cautions her
clients against. “Your emotions should never drive your financial
decision making.”

CFP professionals can play a role in counseling clients and helping
them talk through what they are experiencing emotionally, according
to Reid.

“These times generate a lot of stress for the individual investor. It’s
really important, particularly if someone is working with a financial
advisor, that they try to get some objectivity about our current
environment and what the market is providing. Oftentimes, it’s more
difficult for us to manage our emotions than it is to manage our
investments.”

Reid offered an anecdote from his personal life that demonstrates the
irrational behavior driven by with ‘animal spirits’: “A colleague of my
wife, who is nearing retirement but is still a few years away and still
working, decided to put all of her 401(k) in cash. This is precisely the
kind of behavior that financial planners are designed to curb and why
our jobs are so necessary right now.”
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Ultimately, helping clients combat emotion-driven investment
decisions by understanding the behavioral biases that run
counter to successful investing is one of the most important
aspects of a CFP professional's practice, Zuckerman says.

“Remaining grounded in objectivity, statistics and probabilities
of success is rarely easy during chaotic times, but it's when a CFP
professional’s expertise can matter the most.”
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KEY TAKEAWAYS #F3ER,
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¢ Remind Clients to Stay Committed to Their Financial Plans

¢ Listening and Counseling Come First, Financial Advice Second

¢ When Applicable, Encourage Opportunistic Buying but with Moderation
HEUTHRAT  BREFREEEMERHBE B ASKEREERA

This article was originally published in 2020 on www.cfp.net, supplied by kind  RX7E2020%F FIZ R www.cfp.net » A B H EECFPIE%E
permission of Certified Financial Planner Board of Standards, Inc. Copyright © 2020  #|E/E#2# o 2020F ik » £ E CFPIEE#|E B IREAT

Certified Financial Planner Board of Standards, Inc. All rights reserved.
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FOR QRA'EDUCATION
PROGRAMME

The Qualified Retirement Adviser ("QRA") designation was borne out of a
pressing need for Hong Kong to have retirement practitioners serving the
rapidly ageing local population to become retirement ready. With its
foresight, the IFPHK launched the QRA designation a little over three
years before the Government rolled out its "Trio of Retirement Security"
model, included within which are Qualified Deferred Annuity Policies, tax-
deductible voluntary contributions under the Mandatory Provident Fund
Scheme, and tax incentives under the Voluntary Health Insurance Scheme.

HEAOTEIBL - HTERIMEFEIFRINER - RNMESHRABERERESR
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Enabling students to understand core retirement concepts, to develop HZ/EERNERHAREEETEZEREX
essential retirement advisory skills, and to hone their practical abilities in ~ ORREES - BYEABRERRKITRIZ
helping clients with their retirement decisions, the QRA Education HHEIEFSEHRNRENELEESD o F
Programme delves into aspects of financial management, investment, RRFRBIRMEENMKEERE - RE R
insurance, annuities and estate planning as they relate to retirement. & - F&REERHE o M RETEHE
Additionally, the Programme covers communication skills, retirement BB - BARSGEMESTRBRKERS
suitability analysis and retirement-centric case studies, domains that industry 47 » HERRRFAERKBER S EHREH
stakeholders believe to be essential for retirement advisers to master. BRI -
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ZERINERIZEZRTE QRA EDUCATION PROGRAMME

The IFPHK is proud to report a key milestone in the QRA Education
Programme offering. Earlier this year, the Programme was approved
under the Financial Incentive Scheme (“FIS”) of the “Pilot Programme to
Enhance Talent Training for the Asset and Wealth Management Sector”
(“WAM Pilot Programme”). Targeting undergraduate students and in-
service practitioners, with a view to attracting new blood and enhancing
professional competency, the WAM Pilot Programme aims to enhance
talent training for the asset and wealth management sector. The
Programme is spearheaded by the Financial Services and Treasury
Bureau as part of its efforts to facilitate the long-term sustainable
development of the asset and wealth management industry. The IFPHK
is the seventh organization to receive FIS-WAM approval for its
education programme.

The FIS-WAM approval allows eligible students to be reimbursed a
maximum of 80% of the QRA Education Programme fee. With the
reimbursement, the QRA Education Programme only costs a net amount
as low as approximately HKD1,306 under the Exemption Track, and not
more than HKD1,600 under the Ordinary Track.

There is no academic or professional prerequisite for enrolment in the
QRA Education Programme. Consisting of 24 classroom hours
(Exemption Track) and 40 classroom hours (Ordinary Track), the
Education Programme can be completed in as little as three months. The
curriculum of the QRA Education Programme is as follows:

TOPIC $R& 1
Introduction to Retirement
SRRERREEIA
TOPIC %% 3

Investing for Retirement and Estate

BHERBEREE

TOPIC & 5
Suitability Analysis and Practical Knowledge
on Retirement Issues

BB S INRR A REE AR

TOPIC R& 7

Retirement Case Studies

BAHERS
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EREBENERERSBEHEI %NS - £
NRBBELIER  CHRBRTBEREERKE
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TOPIC FR%& 2

Basic Financial Management and

Health Insurance

EXMBEEERERER

TOPIC iR 4

Annuities and Financial Management

FeRMBEEE

TOPIC iR%E 6

Retirement in Practice

BHEH
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After satisfying the minimum 80% timely attendance requirement,
students who wish to obtain the QRA designation will need to pass a
1.5-hour examination of 55-65 multiple-choice questions. To reduce the
financial burden on students, the IFPHK has drastically reduced the
QRA examination fee by two-thirds to HKD500. QRA holders are
required to renew their membership annually in order to maintain their
QRA status and to use the QRA marks. They must also undergo training
for a minimum of five continuing education credits per year on
retirement-related topics, three of which must be obtained from IFPHK-
designated courses.

To encourage more students to enroll in the QRA Education Programme,
the IFPHK offers HKD1,500 in IFPHK coupons to members for enrolling
themselves, or for referring anyone for enrolment into the QRA
Education Programme. The IFPHK coupons can be used towards IFPHK
Continuing Education courses or membership renewal fees for the
upcoming year.

After the QRA Education Programme received FIS-WAM approval, the
IFPHK was glad to see that the education programme quickly generated
a lot of interest from the public and corporates alike. There are two
online public cohorts in August and October, with a triple-digit
enrolment in total. Various industry firms have also signed up for in-
house delivery of the QRA Education Programme. This will be rolled out
throughout the second half of 2020 in time for students to sit the next
QRA Examination, scheduled to take place on 19 December 2020. The
enthusiastic response will no doubt generate an uptick in the number of
QRA holders, benefitting the financial services industry as well as
workers and retirees in Hong Kong.
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THE IMPACT OF

THE COVID-19 PANDEMIC
ON CFP PROFESSIONALS

"The COVID-19 pandemic has caused unprecedented
disruptions to the world this year. CFP professionals are
adapting to the changes, and continue to pivot to see
how best to serve clients. Surveys on the impact of the
pandemic on CFP professionals shed light on the state
of the industry, and can pave the way for advancing
financial planning,"” says Dennis Lau, CEO of the IFPHK.

P01 9B EIRBEE R ARITESERSERFTRFAKRRMES - CFPE
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BAFEERBISEAIKE o , BEITREREIIRIESASKEF O ©

From the second quarter of this year, several FPSB affiliates
conducted surveys to understand the impact of the COVID-19
pandemic on CFP professionals and their clients. We look at the
results from these surveys, and what the FPSB and its affiliates have
been doing to inform the financial planning industry about its
evolution during the pandemic and beyond.

Key Survey Findings From the IFPHK,
the UK and the US

Gaining new clients

Inthe IFPHK survey conducted in June 2020, 40% of CFP professionals
said there has been an increase of enquiries from prospective clients,
almost the same as the 39% who reported a decrease in such
enquiries. Though nearly a quarter of them have seen an uptick in
new clients since March, a more significant 47% have seen a drop.
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Existing clients and their needs

In Hong Kong, the percentage of CFP professionals who have
experienced an increase in enquires from existing clients since March
stood at 42%, the same as those who have experienced a decrease. In
the US, however, the CFP Board found that more than 78% of CFP
professionals reported an increase in client enquiries in early April.

In Hong Kong, the most common primary recommendations that
CFP professionals have made for clients are “Review and update
short- and long-term goals” (26%), “Rebalance portfolio” (25%) and
“Sit tight. Wait to make any major financial decisions until volatility
decreases” (18%).

Meanwhile, according to the CFP professionals, the top three client
concerns are said to be “Unemployment or reduced income” (23%),
“Protecting assets” (19%) and “Liquidity” (18%).

In the survey of CFP professionals in the UK, around 50% of
respondents said their primary advice to clients has been “Sit tight.
Wait to make any major financial decisions until volatility decreases.”

Most CFP professionals in the US have been recommending to clients
to take a long-term view, and more than 70% of them said clients
were worried about managing volatility and protecting assets. This is
similar to the UK, where clients have ranked their top three priorities
as managing volatility, protecting assets, and saving enough for
retirement.

Challenges during the pandemic

Almost one-fifth of CFP professionals in both Hong Kong and the US
have reported that maintaining more frequent communications with
clients and prospects is a challenge for them. This has been echoed
by respondents in the UK, where roughly the same proportion said
not meeting their clients in person has been a challenge. Additionally,
in Hong Kong, the same fraction of respondents said that planning in
anticipation of possible economic recession is another challenge.

Value of having a financial plan

About 45% of Hong Kong CFP professionals agreed that more clients
will seek financial planning or professional financial advice in the
wake of the pandemic, as opposed to the little over 14% who
disagreed.

CFP professionals mostly agreed that clients with a financial plan are
more likely to make progress toward their goals: two-thirds of Hong
Kong’s CFP professionals were in agreement, while an overwhelming
93% and 94% of their counterparts in the UK and the US, respectively,
concurred.

Client Vulnerability

One of the things that CFP professionals all over the world have had
to contend with is their clients’ emotions in these trying times. In
Hong Kong, more than 78% of CFP professionals rated their clients’
general stress levels to be high, while this figure was 30% in the UK.
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In the US, a sixth of the CFP professionals surveyed said their main
challenge is that clients are “leaning on [them] as a therapist first,
planner second.”

In Australia, almost a quarter of the 2,000 consumers surveyed said
they have a high level of financial stress, while 30% said their financial
position is “okay”. Tellingly, 70% of consumers believed they could
have done better to improve their financial position from before the
pandemic.

Meanwhile, in Canada, 40% of consumers reported that the pandemic
has impacted their financial stress levels, with 10% reporting a
significant impact. Slightly over half of the Canadian consumers who
have a financial planner said financial stress has not had an impact on
them at all.

The extent and depth to which clients have been affected by stress is
an issue to which CFP professionals should pay special attention, as it
is highly relevant to the issue of client vulnerability — something that
we looked at in the last issue of Advisors Today. In fact, this issue is
well worth revisiting to ensure that we understand how our clients’
best interests can be served.

Financial Planning Advocacy

The Financial Planning Association of Australia (“FPA”) has been
advocating for universal access to financial advice in the new normal.
Their research reveals that many consumers have acknowledged that
they need to strengthen and protect their finances after the pandemic.
Among this group, the top priorities include having affordable advice
and support from a financial planner. The FPA wants to make financial
planning advice accessible to all consumers instead of only the
affluent, a view shared by leaders of consumer advocacy groups and
academia.

In June, the FPA launched a campaign to amplify the critical role that
financial planners play in this global health crisis. Asking key
questions of consumers on how they have weathered the storm with
regard to financial management and retirement, the aim of the
campaign was to encourage consumers to hire CFP professionals to
obtain certain advice in uncertain times.

Over in the US, the CFP Board also seeks to assuage consumer
concerns by assuring them that financial planning will help them
navigate current and future quagmires. Consumers are reminded that
a hallmark of the financial planning profession is that it does not just
focus on managing investments, but takes a broader view of CFPs
managing their clients’ entire financial situation.

To help bring financial planning to a broader audience in Hong Kong,
the IFPHK will explore the possibility of providing incentives to
consumers, for example, by way of tax benefits.

Financial Planning and Technology

The pandemic has accelerated the take-up of digital technology. In this
regard, the global FPSB community has been busy helping fellow CFP
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professionals adjust to the changes. On World Financial Planning
Day on 7 October 2020, the FPSB hosted a session entitled “The
Future of Financial Planning — Adapting to a New Normal”, with a
distinguished international panel. Participants spoke about the
effects of the pandemic, both as a business disruptor and a catalyst
for streamlining operations, incorporating technology, and
developing service offerings to meet their clients’ changing needs.

CFP professionals in Australia have recently discussed the
considerations for financial planners to go virtual. Those who have
done so reported they were surprised that many clients preferred
meeting virtually, as it saved them time in terms of travelling. In this
health-conscious era, clients were also probably happy to engage in
social distancing whenever possible. Those at the webinar added
that virtual meetings have the advantage of clients being able to
record them for later reference. However, some did mention that
certain clients might be put off by having to use new technology.

The Way Forward

There are many challenges to overcome for financial planners as
well as their clients. Bleak as the future may seem, there are also
plenty of opportunities for financial planners to serve their clients in
the best ways possible, by adhering to the tenets of professionalism
in financial planning, and making good use of technology, amongst
others. Financial planners should also build stronger connections
with their international colleagues to share their experience and
insight, and to advance the cause of financial planning to consumers
around the world.
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World Financial Planning Day 2020
5 R #5RE B 2020

7 OCTOBER 2020 | 2020%10A7H

The IFPHK hosted the fourth “World Financial Planning Day” (WFPD) on 7 October 2020. During WFPD
2020, the IFPHK partnered with the Financial Planning Standards Board (FPSB) and other affiliates that
represent a global community of over 188,100 CFP professionals to promote consumer awareness and
understanding of financial planning.

This global campaign was kick-started with the “Plan Your Tomorrow” Video Contest organized by the
FPSB. Contestants had to submit a 30-second video on the topic of “how meeting a CFP professional could
help you plan your tomorrow”. Winners of the contest were announced on WFPD 2020. Each one was entitled
to a one-time session with a local CFP professional and a grand prize of US$1,000.

One of the highlights of WFPD 2020 was the FPSB’s Live Global Panel Event, namely, the “Future of Financial
Planning: Adapting to a New Normal”. The event gathered experts from around the world to discuss the
challenges and synergies arising for the financial planning profession as a result of the COVID-19 pandemic.
In another session, speakers also looked at ways to better serve client needs during the various stages of the
pandemic.

Closer to home, the IFPHK released the results of a public awareness survey on the “COVID-19 Impact on
Retirement Planning” that was conducted from 11 to 17 September 2020. The survey looked at the changes to
the public’s attitude on retirement planning before and after the start of the pandemic. Participation in the
survey was made open to members of the public. Specifically, respondents were invited to complete an online
survey, receiving free coffee coupons in return.

On WFPD 2020, the survey results were presented in various ways, including being broadcast on the IFPHK’s
Facebook page, and through the use of press release and infographics. The survey results were widely report
by about 15 media outlets in total.

"World Financial Planning Day 2020" Highlights
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FINANCIAL
PLANNING

EEN2020F 1087 R EMENE [ERPKREA | - T HRPBREA | BTEX  2EREAUBRIARESNER
(TFPSBJ ) REMHEE#IE - EA25E188,100ECFPEXABF RS EEENMHREBEZRRAKE -

EHREREEU [RERR] AL BERER - 2EFUU [CFPEXA T MABMRREIRR | BEFERIW
Bl o LBERCNMERMBREAERAM - BHETECFPEREATRARETNG1,000ETRE

HRMBRE ANEIETE 2 —RFPSBH [ MR BIEAE  MEHERE] 2GR LWIE - RWENWEEERE
o REHRZHNBEEFTRE THORBENEE AR NASEFRESFHNEIORE

BRUCLASN - BERN2020F98 MEITRET T [RBEARERAEMEERL ] ERAZ  BNRTHETREFA®E R
ARBEENER (L - TRETHEEMSRERSEEMES —FR -

EERHRAVKEREE | EH  USERABGHEER - B FacebookBBRERIE » URETRREBRMAH
BRREAER - AEERBSIERBRBEZRSE -

FINANCIAL
» PLANNING
L LIN

Institute of Financial Planners of Hong Kong
“COVID-19 Impact on Retirement Planning” Public Survey
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HIGHLIGHTS OF THE “COVID-19 IMPACT ON RETIREMENT PLANNING”
PUBLIC SURVEY RESULTS
[EBRRBRAEMEES | RRAEER

il

78% of respondents are preparing savings or investment for retirement. Of that total, those
who have set aside $1 - $1,000,000 for retirement have fallen from 60% before the start of the
pandemic to 46%. A significant increase from 6% to 13% of respondents state they have saved
$3,000,001 - $5,000,000. Respondents indicating retirement savings of over $5,000,000 have
more than doubled from 3% to 7%.
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Bk E46% - ERFEEIT3,000,001E5,000,000TH K » FIRHAEE - H6% FAE13% - MiEfRET
5,000,001 LEYSEREE - RIA3% WA ETY% °

©

Speaking of confidence in their ability to live comfortably throughout retirement, only 13%
express such confidence, a 4% drop from before the start of the pandemic. 40% of respondents
feel somewhat negative after the start of the pandemic, a significant increase of 8%, while 47%
remain neutral.
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In terms of income sources for retirement, the top three options remain the same despite the
pandemic, namely, the MPF (27%), Stocks or Funds (24%), and Currency Savings (24%). Those
opting for “"HKMC Retirement Solutions” have risen from 6% to 8%.

ERFBAFE @ SEMEREZHGS MBS (27%) - BRBESR (24%) RBITHE (24%) - EEF
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A majority of respondents (64%) think that a passive monthly income of less than $30,000 would
be good enough for retirement, while 36% feel that $30,000 or more would be more ideal. The
results show an 8% shift since the start of the pandemic for those wishing for a higher passive
monthly income during retirement.
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Think beyond insurance.

We listen attentively to our clients’ needs, to meet the demands and standards of the
new generation. We are unafraid of breaking conventions, to lead the industry in creating
innovative services and products. We pursue excellence, and we are constantly

surpassing ourselves, to keep up with the rapid pace of change today.

We are here, to redefine insurance.

FTLife Insurance Company Limited (Incorporated in Bermuda with limited liability)
New World Group Member
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Members’ Event x Webinar - "QE Infinity and the Black Swan:
Investment Strategies in the Gold, Stock, Property and FX Markets"

EREH X ABNHE - [ERQER [RXB] - REEMMEREE?)

18 MAY 2020 | 2020%F5818H

To update members on the changing financial environment and help
them respond to ever-evolving business demands, the IFPHK
organized a members’ event themed “QE Infinity and the Black Swan:
Investment Strategies in the Gold, Stock, Property and FX Markets”,
on the evening of 18 May 2020. The live webinar was hosted by IFPHK
Board Member Edwin Cheung, and featured Jacky Luk, the Senior
Managing Editor (Investment and Property) of Ming Pao, and Benny
Lau, Securities Analyst cum Feng Shui Master, as guests.

At the webinar, Mr. Luk and Mr. Lau shed light on the latest
trends in the gold, stock, property and foreign exchange markets,
and their thoughtful analysis was followed by an interactive Q&A
session. The highly interesting, enjoyable and informative event
was attended by close to 80 members.
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The Members’ Webinar was well attended
and received.
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(From left) On behalf of the IFPHK, Edwin
Cheung, Chair of the IFPHK's Member
Services Committee, presented souvenirs to
guest speakers Jacky Luk and Benny Lau.
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Members’ Event x Webinar - "A Call for Financial
Planners Riding the Waves of Migration"

BEREH X ARUGE -  BRUEEHEMEE ]

The IFPHK is dedicated to keeping members’ up to date with the
latest industry trends and the opportunities that lie within these
developments. On 30 October 2020, a second members’ event was
held with the theme of “A Call for Financial Planners Riding the
Waves of Migration”, featuring Connie Yeung, a seasoned family-
trust professional, as guest speaker, and Keith Yu, Chair of the
IFPHK's Member Services Committee, as host.

The webinar began with the topic of the wealth management
opportunities arising as a result of the newest waves of migration,

(From left) The Members’ Webinar had family-
trust expert Connie Yeung as guest speaker
and Keith Yu, Chair of the IFPHK's Member
Services Committee as host.
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including common migration pitfalls and the sharing of cases of BNO-passport holder migration to the UK.
It concluded with a Q&A session that saw enthusiastic discussion among all those present. The webinar was
attended by over 60 members.
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JEENBIE. EVENTS SNAPSHOTS

IFPHK Media Coverage on TVB Programs
PeREGA - BRERS

MAY - OCTOBER 2020 | 2020%5H-10 A

The IFPHK engages proactively with the media on educating the public on financial planning. From May to October
2020, IFPHK Board members Chris Tse, Gin Lee, Edwin Cheung and Ray Lee appeared on various TVB programs
educating the audience on investment, wealth management, financial planning for -
the elderly, and financial education for children.
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IFPHK board members sharing financial planning insights on various TVB programs.
EEETERENESBRANETE L2 ZUHEREHH -

Appreciation Gifts to Celebrate the 15 Anniversary of CFP Certificants
CFP#5:8 A 158 F B R

SEPTEMBER 2020 | 2020%9A

To express our gratitude to our members’ long-standing support, in
September 2020, the IFPHK sincerely presented appreciation
certificates and logo pins to members who have been CFP
professionals for 15 years or more.
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IFPHK 2021 Calendar Card
IFPHK 2021 B

NOVEMBER 2020 | 2020%118

In November 2020, the IFPHK printed an

. RA Ri NT ADV! .
attractive 2021 calendar card for members UALITIED RETIEMENT Apviser - e £
and their friends to use.
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CONTINUING EDUCATION PROGRAMMES #F4EEERTE

|
NOVEMBER 2020
Date 20/11/2020 Date 21/11/2020 & 28/11/2020
Time 19:00 - 22:00 Time 10:00 - 13:00
Topic Financial Crime Risk Management # Topic Refresher Program for CFP Certification
SRBTREREIE # (Foundation Level)
CFPERRE (EMIER) HERE
Speaker  Dr, Francis Lau ZI&#1E+ Speaker  Mr. CH Tse #i-SHER4E
Fee (HKD) * $660 / $810 Fee (HKD) * $1,050/ $1,320
Date 21/11/2020 & 28/11/2020 Date 23/11/2020 & 30/11/2020
Time 14:30-17:30 Time 18:30 - 21:30
Topic Refresher Program for CFP Certification (Level 1) | Topic Refresher Program for CFP Certification (Level 2)
CFPERRE (BE—EER) BERE CFPERRE (E_IRER) BERE
Speaker  Mr. CH Tse SBEMELE Speaker  Mr. Wilson Yee RIAHELAE
Fee (HKD) *$1,320/ $1,620 Fee (HKD) *$1,320/$1,620
Date 25/11/2020 Date 27/11/2020
Time 18:30 - 20:30 Time 18:30 - 21:30
Topic “Integrity for Success” - Topic Social Forces and Their Impacts on
Continuing Professional Development Course Financial Markets
for Insurance Intermediaries witﬁ HEHERHHSRTIENSE
Managerial Roles # %
[FAERIARR] - REEPNEEASR
FEEREEIRE # %
Speaker  Miss Eva Chung fES /N E Speaker  Dr. MK Lai BRRE&H L+
Fee (HKD) * $80 / $80 Fee (HKD) *$660 /$810
DECEMBER 2020
Date 01/12/2020 & 08/12/2020 Date 02/12/2020
Time 18:30 - 21:30 Time 18:30 - 21:30
Topic How a Company Uses Financial Gimmicks Topic Presenting Yourself to Exude Confidence
through Corporate Actions
AR A BT BRI AN B
Speaker  Dr. MK Lai ZRE£EE L+ Speaker M. Pius Leung REINTE
Fee (HKD) *$1,320/ $1,620 Fee (HKD) *$660 /$810
Date 03/12/2020 Date 04/12/2020
Time 18:30 - 20:30 Time 19:00 - 22:00
Topic Conduct Issues and Updates of the MPFA Topic Introduction of the Hong Kong Personal Data
System for MPF Intermediaries (English Class) (Privacy) Ordinance (Cap. 486) #
CEAER (FARR) 1R51) (55486F) fA #
Speaker  Dr. Lam Yat-fai M EEEL Speaker  Mr. Albert So BRX#RFEE
Fee (HKD) * $440 / $540 Fee (HKD) * $795 / $1,005
Date 09/12/2020 Date 10/12/2020
Time 18:30 - 20:30 Time 18:30 - 21:30
Topic Practical Communication Skills Topic Credit Assessments in Mainland China
for Financial Planners 12 P B e TS AL
M RBIAME ABERI
Speaker  Mr. Pius Leung REKEE Speaker  Dr, Lam Yat-fai MEEEL
Fee (HKD) * $350 / $440 Fee (HKD) *$660/$810
Date 15/12/2020 Date 16/12/2020
Time 18:30 - 20:30 Time 18:30-21:30
Topic Asset Protection in Practice Topic Common Misunderstanding
CBERENSE on Retirement Planning
BRIMRBINTE RRME
Speaker  Mr, Jimmy Lee F) B 6 5 4 Speaker  Mr. Kenny Mak BiHELE
Fee (HKD) * $440 / $540 Fee (HKD) * $525 / $660
Date 17/12/2020 Date 17/12/2020
Time 19:00 - 21:00 Time 18:30 - 21:30
Topic Risk Management Techniques to Topic Introduction to Algo Trading
Financial Planning for High Net Worth Clients e PN
AERETFETUBERISNERER
Speaker  Dr, Francis Lau Z{&£EE L Speaker  Dr. Lam Yat-fai MEEEL
Fee (HKD) * $440 / $540 Fee (HKD) * $660/ $810

* Member Fees BEE
% Co-organized by ICAC and IFPHK AR A BEAS S
Language: Cantonese (Unless Specified) 85 : B8 (RR4SBIFEHHIM)

Remark 15F -

# Compulsory CE (Compliance or Ethics) #MEISEEASRIZ CRRRBEIRT)
 Subject to Change Al FE X

The IFPHK reserves all rights to make necessary alternations on program schedules. Participants shall refer to the Continuing Education

Program Calendar on our website for the updated program schedules.

FESREFUREFHRZER - UASTREAFRIIZRERBRAE -
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ADVISORS TODAY

THE OFFICIAL PUBLICATION OF THE INSTITUTE OF FINANCIAL PLANNERS OF HONG KONG
& L} % ® & 1 2 2 5 7 il L}

Media kits are available on request.

ADVISORS TODAY IS THE OFFICIAL MAGAZINE OF THE INSTITUTE OF FINANCIAL PLANNERS OF HONG KONG. IT
IS SENT TO MEMBERS, STUDENTS AND CERTAIN SENIOR EXECUTIVES IN THE PUBLIC AND PRIVATE SECTORS.
THE INSTITUTE, EXCEPT WHERE EXPRESSLY STATED WITHIN THE PUBLICATION, RETAINS THE COPYRIGHT OF
ALL MATERIALS. NO PART OF THIS PUBLICATION MAY BE REPRODUCED OR TRANSMITTED IN ANY FORM OR BY
ANY MEANS, INCLUDING RECORDING AND PHOTOCOPYING, WITHOUT THE EXPRESS WRITTEN PERMISSION
OF THE COPYRIGHT HOLDER. OPINIONS EXPRESSED DO NOT NECESSARILY REPRESENT THOSE OF THE
INSTITUTE, NOR IS RESPONSIBILITY ACCEPTED BY THE INSTITUTE FOR THE ACCURACY OF ANY STATEMENT,
OPINION OR ADVICE CONTAINED WITHIN THE PUBLICATION. EXPRESS WRITTEN PERMISSION MUST ALSO BE
OBTAINED BEFORE ANY PART OF THIS PUBLICATION IS STORED IN A RETRIEVAL SYSTEM OF ANY NATURE.

For information regarding reprints and articles or permission to reprint, please send an email to marketing@ifphk.org.
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Remark: The English version of Advisors Today prevails.
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CFP®, CERTIFIED FINANCIAL PLANNER® , Cf'Pw , 47 CERTIFIED FINANCIAL PLANNER® , AFP®, ASSOCIATE FINANCIAL PLANNER®, % AFPs and % ASSOCIATE FINANCIAL PLANNER® are trademarks owned
outside the U.S. by Financial Planning Standards Board Ltd. The Institute of Financial Planners of Hong Kong is the marks licensing authority for the CFP marks and AFP marks in Hong Kong and Macau, through

agreement with FPSB.
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“QRA”, “QUALIFIED RETIREMENT ADVISER", * ”, “ QUALIFIED RETIREMENT ADVISER " and “#fE3E /R RERS” are marks owned by the Institute of Financial Planners of Hong Kong. All Rights Reserved.
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