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Important notes

The HSBC Mandatory Provident Fund — SuperTrust Plus is a mandatory provident fund
scheme.

e  You should consider your own risk tolerance level and financial circumstances before
making any investment choices or investing in the MPF Default Investment Strategy (the
‘DIS"). You should note that the DIS Constituent Funds, namely, the Core Accumulation
Fund and the Age 65 Plus Fund, the DIS or a certain Constituent Fund may not be
suitable for you. There may be a risk mismatch between the DIS Constituent Funds or a
certain Constituent Fund and your risk profile (the resulting portfolio risk may be greater
than your risk preference). When you are in doubt as to whether the DIS or a certain
Constituent Fund is suitable for you (including whether it is consistent with your
investment objectives), you should seek financial and/or professional advice. You should
make the investment decision most suitable for you taking into account your
circumstances.

* You should note that the implementation of the DIS may have an impact on your MPF
investments and accrued benefits. We recommend that you consult with the Trustee if
you have doubts on how you are being affected.

e The Guaranteed Fund invests solely in an approved pooled investment fund (‘APIF’) in the
form of an insurance policy provided by HSBC Life (International) Limited. The guarantee
is also given by HSBC Life (International) Limited. Your investments in the Guaranteed
Fund, if any, are therefore subject to the credit risks of HSBC Life (International) Limited.
Please refer to section 4 'Risks’ of the MPF Scheme Brochure for details of the credit
risk.

e The guarantee in the Guaranteed Fund only applies under certain conditions. Please refer
to subsection 3.4.3(f) ‘Guarantee features’ of the MPF Scheme Brochure for details of the
guarantee features (including in the context of payment of accrued benefits in
instalments) and the 'Guarantee Conditions’.

e  MPF Benefits, AVC Benefits and TVC Benefits are payable on a Member's 65th birthday
or on early retirement on or after reaching age 60. The accrued benefits can be paid in
one lump sum or in instalments, at the Member's election. The accrued benefits can be
paid in such form and on such terms and conditions as the Trustee may, to the extent
not prohibited by the MPF Ordinance or General Regulation, prescribe. Please refer to
subsection 6.7(c) ‘Payment of MPF Benefits, AVC Benefits and TVC Benefits’ of the MPF
Scheme Brochure for details.

*  You should not invest based on the information shown on this document alone and should
read the MPF Scheme Brochure.

e Investment involves risks. Past performance is not indicative of future performance. The
value of financial instruments, in particular stocks and shares, and any income from such
financial instruments, may go down as well as up. For further details including the
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AE Notes h

This document has been distributed by The Hongkong and Shanghai Banking Corporation
Limited (‘the Company’) in the conduct of its Hong Kong regulated business. It is not
intended for anyone other than the recipient and should not be distributed by the recipient to
any other persons. It may not be reproduced or further distributed, in whole or part, for any
purpose.

This fund fact sheet includes research reports and data prepared by HSBC Global Asset
Management (Hong Kong) Limited, HSBC Provident Fund Trustee (Hong Kong) Limited, HSBC
Group Management Services Limited and Hang Seng Investment Management Limited as
indicated in each of the relevant reports. The Company has not been involved in the
preparation of such research reports and data.

The information contained within this document has not been reviewed in the light of your
personal financial circumstances. If you require investment advice you should contact your
professional advisers. This document is not and should not be construed as an offer to sell or
solicitation of an offer to purchase or subscribe for any investment. Expressions of opinion
herein are subject to change without notice.

Companies within the HSBC Group and/or their officers, directors and employees may have
positions in any financial instruments mentioned in this document and may from time to time
add to or dispose of any such financial instruments.

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any companies
discussed in this document, may sell them or buy them from customers on a principal basis
and may also perform or seek to perform investment banking or underwriting services for or
relating to those companies.
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I RAEE 2 E 4% B Risk rating for Constituent Funds

BaEE B #7 B9 B B A% B BaEE B #7 B9 /B B 4R B
Name of Constituent Fund The latest risk rating®" Name of Constituent Fund The latest risk rating®"

BE¥HiBEE S Money Market Fund REE % Equity Fund
W iE R THEE MPF Conservative Fund4 1 R R E S Global Equity Fund® 4
f&% &£ Bond Fund b E B ZEE North American Equity Fund 4
EHELEES Global Bond Fund 2 Bl M A% = E 4 European Equity Fund 4
[R®@E$ Guaranteed Fund AR EHES Asia Pacific Equity Fund 4
(25 5% Guarantesd Fund 1 iR = E $ Hong Kong and Chinese Equity Fund 5
B IE ZH 4 Chinese Equity Fund 5
RABEEZL Mixed Assets Fund }
HIEXERERES ValueChoice US Equity Fund® 4
655% 1% & & Age 65 Plus Fund 1 R N
RIEEE Age 65 Plus Fun AEBMNREES .
N2 E$ Core Accumulation Fund 3 ValueChoice European Equity Fund®
FiBE S Stable Fund 2 BEDTARERES .
ValueChoice Asia Pacific Equity Fund®
¥ # & & Balanced Fund 3 _ aurty
e 185 &% Hang Seng Index Tracking Fund 5
% K EH % Growth Fund 4 _ .
A BERECEEEES 5
BiE19 % A & ValueChoice Balanced Fund® 3 Hang Seng China Enterprises Index Tracking Fund"®
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Stock markets have been extremely volatile over the quarter as it became clear that the coronavirus disease (COVID-19) was going to cause
severe economic dislocation. Policy makers have been quick to act to try to offset some of the damage, and both fiscal and monetary
stimulus has been implemented globally. These efforts are welcome and on a huge scale, but it is too soon to be sure how effective they
will be against an economic situation where some activities, for example air travel, have almost completely stopped. Against this
background, markets liquidity has deteriorated significantly and price movements have been large on a day to day basis.

1t % I8 = North American Equities
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US stocks tumbled in the first quarter amid an eventful start of the year. We witnessed the official signing of the ‘Phase One’ trade deal
between the US and China, the geopolitical tension with the Middle East, and the escalation of COVID-19 outbreak which spread
internationally and to the US in March. Infected cases have since rose rapidly, exceeding the number of cases in China and in Europe. Stock
markets therefore plunged amid the risen volatility as investors expect corporate earnings to likely come under significant pressure.

BX M B = European Equities
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European stocks fell in the first quarter. In February, the pick-up in the number of cases in Italy started to increase quickly, and gradually spreading
to other European countries as well. This produced negative economic effects with travel being curtailed by many firms, it was inevitable to
experience impediments to activity in some sectors. In addition, the UK has officially exited the European Union on 31 January 2020, which shows
some greater Brexit clarity this year but there will still be a lot of negotiations including trade agreements to follow.

M (A AR SN) BRE Asia ex-Japan Equities
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Asia ex Japan equities saw negative returns in the first quarter, however, it had fared better than most of its global peers. The background

of the COVID-19 outbreak impacted normal business activity as well resulting in heightened market volatility as investor sentiment turned
cautious with uncertainty to the degree of actual economic headwinds ahead.

F E & = China Equities
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Both onshore and offshore stock markets in China saw negative returns in the first quarter as the COVID-19 outbreak started early in the
year. However, the sell-off was short lived and we saw a rebound in markets very soon. In relation to other markets, China returned the least
unfavorably over the period. As the number of new infected cases have started to stabilize, economic activity resumption is expected.

ZE#BIRE Hong Kong Equities
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Hong Kong equities joined in the global market sell-off in the first quarter. The Hong Kong economy was fragile to begin with amid the
significant weakness in economic data, particular in retail sales. The rise of the COVID-19 outbreak dampened investor sentiment more,
impacting business activity further, resulting in the overall economic downfall. Hong Kong, as a small, open and services-oriented economy
is vulnerable to economic shocks from the COVID-19 pandemic, as well as any tightening of global financial conditions.

BIR{E% Global Bonds
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Bond vyields fell sharply in the first quarter as investors expect interest rates to be cut to offset the negative economic background. Ten-year
government bond vyields fell 125 bps to 0.67% in the US, 29 bps to -0.47% in Germany and rose 3 bps to 0.02% in Japan. Although
government bonds largely delivered positive returns, the widening of credit spreads (the extra yield earned over government bonds)
produced mixed returns for corporate bonds. Local currency bonds also returned negatively with major Asian and emerging market (EM)
currencies weakening against the US dollar.
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I 5 R 2 Market outlook*
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Global Equities**
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¢ While the COVID-19 pandemic represents a very
significant challenge for the global economy, the
recent sell-off has materially increased our
measure of prospective returns.

e Our measure of the global equity risk premium
(excess return over cash) now looks very
attractive. After the recent sharp falls in
developed market government bond yields, the
relative attractiveness of equities over bonds has
increased further.

* A much looser global policy setting means there
is scope for a recovery in risk assets as global
economic conditions stabilize.
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European Equities**
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e The repricing of Eurozone equities experienced
in March has created very attractive prospective
risk-adjusted returns.

* The European Central Bank (ECB) has been
proactive and innovative in its policy approach
to support bank liquidity and lending to the real
economy, and has increased asset purchases.
The German government has engaged in very
significant fiscal easing.

e However, COVID-19 is a very substantial
challenge to the Eurozone's already relatively
weak economic performance.
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North American Equities**
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e COVID-19 presents big challenges to the
economic outlook. However, policy makers have
acted in a timely and coordinated manner. This
should support an economic recovery as the
disruption from the virus dissipates. Corporate
earnings have also been outperforming other
regions.

* Since the sharp sell-off in March, valuations has
improved substantially in our opinion. Current
market pricing offers buying opportunities for
investors with a long-term investment horizon.

* A significant US recession is now almost certain.
Corporate earnings are likely to come under
significant pressure and defaults will increase.
The length of containment measures and the
dynamics of an economic recovery remain key
risks to the outlook.
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Hong Kong Equities**
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e The government has announced a highly
expansionary 2020-21 budget with a massive
counter-cyclical package, aimed at mitigating
the disruption to near-term growth from the
COVID-19 outbreak.

* Accommodative global monetary policy settings
alleviate some pressure on Hong Kong interest
rates. Liquidity conditions in Hong Kong remain
abundant. Financial system appears sound.

e Corporate earnings face downside risks. We see
the risk of a gradual structural weakening of
Hong Kong's economic fundamentals, fiscal
position and investment climate.
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Asia ex-Japan Equities
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e Asia ex Japan equities can potentially offer
attractive risk-adjusted returns. Economic
growth in Asia has held up relatively well and
macroeconomic structural characteristics are
better than in other EM regions.

e Asian currencies are also set to appreciate in the
medium term.

* [t will be important to monitor the impact of a
slowdown in China and a possible global
recession in profits.
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China Equities
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e China is recovering from its supply chain
disruptions due to the impacts from COVID-19
containment measures, with an accelerated
pace of factory-reopening and resumption of
work since mid-February. A gradual
normalisation in activities is expected into the
second quarter assuming the contagion situation
remains under control.

e Fiscal, monetary, credit and regulatory policy
support has been ramped up to mitigate the
COVID-19 impacts on the economy and
markets. More easing is likely to shore up
confidence and boost domestic consumption
and investment.

e Having resumed production, Chinese businesses
still face subdued near term domestic demand
and the threat of falling exports due to a sharp
global growth slowdown which could also lead
to disruption of global supply chains. The impact
on the labour market and consumption outlook
remain concerns. An expected recovery in the
second quarter/second half-year is likely to be
insufficient to fully offset the large negative
shock in the first quarter, leaving a materially
slower year of 2020 growth versus 2019.
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Global Government Bonds
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. After the recent rally, government bond
prospective returns look very low and the
market is already pricing in a very pessimistic
growth scenario. Developed market (DM)
governments are engaging in unprecedented
levels of fiscal easing.

e Policymakers, including the Federal Reserve and
the ECB, have significantly expanded their bond
purchase programs, supporting demand.
Inflation is structurally subdued and should
allow monetary policy to remain
ultra-accommodative.

e A further deterioration in the COVID-19 situation
could cause additional deterioration of investor
risk appetite, supporting demand for DM
government bonds.
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* Recent spread movements have increased the
credit risk premium — the compensation for
bearing corporate default risk — to a level
consistent with an overweight position.

e There is continuous significant uncertainty over
the extent of the expected deterioration in
global economic growth and corporate
fundamentals.
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Emerging Market Bonds
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* Prospective returns have increased following the
recent sell-off, including declines in most EM
currencies. Market pricing looks relatively
attractive compared to the opportunity set.

e However, a further increase in investor risk
aversion could weigh on EM assets. Diverging
economic impacts from the spread of COVID-19
along with different political regimes in the EM
universe also mean that being selective is key.

ELRFEES (KNEZR)EZEERRFATHER

Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Global Asset
Management has (or would have) the following tilt towards the asset class:

RELLEZEKRZHIEEIBER o Overweight implies a positive tilt.
FUHERZLBEREMAEKIEmMMEM o Neutral implies neither a particularly negative or positive tilt.
RIELEERZHEBAEMBEM o Underweight implies a negative tilt.
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We advocate a short-term (1-3 months) tactical view of ‘neutral’ for these asset classes, which is different from the longer-term strategic view as

provided above.
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REBERE M3 Investment objectives and other particulars' REH 4 2% Portfolio allocation®
EBRRRABOALE  RKEBREESIEE - BBIAR 36.4% ZERE American Equities o R - A TARE S (COVID-19)Z B AR BB KA -
BE BLEBEESHARN0%NEEFEBRERES 35.9% BHE% World Bonds BYMHEARKE - MGHMEREZUTEERHL

EBREE(—RERZXAUEE) THERBEREAR ERE  EAmBER - SERFCARELTREE

L B E i

SEAREEBEETRABRREARSETSTA) - 11.3% BB European Equites BRHEE  ABEEESEETE - ERBEET R
ERBeAENEEN M RERARERAFTHNERE 5.0% TARE (RE/EE/BARI) MHAMER - BUSEFFEKRETH - SBHEELH -
1 #£55% £66%.2 )3 8 - Asia Pacific Equities (ex China/ o COVID-19R ERB Y ERAERBE SRIERETS
Provide capital growth for the Members by investing in a HK/Japan) HEWER  EERFRNHGEABR - RIKBEHH K
globally diversified manner. The Core Accumulation Fund, = " REZHEEZ - AEME ESYHAXREMEMIE
through its underlying investments, will hold 60 per cent of its ElanJapanese Equities REXRRAGC -BEWzAA FNEERERFZE
net assets in Higher Risk Assets (generally means equities or FEREBRE Chinese & ETE SHRAEHFOA  HEHDPoRTEFIEX -
similar investments), with the remainder investing in Lower Hong Kong Equities ERENESZAMEEEETRE DA EEES
Risk Assets (including without limitation global bonds and 05% ‘ S8 EIR -

’ : ) 5% %3 Deposits . )
money market instruments). The asset allocation to Higher o HpmE ‘ ¢ Markets have been extremely volatile over the quarter as it
Risk Assets may vary between 55 per cent and 65 per cent 0.9%  ZERE Other Equties became clear that the coronavirus disease (COVID-19) was
due to differing price movements of various equity and bond L———03% R&&Hf Cash &Others going to cause severe economic dislocation. Forecasters
markets. have struggled to revise their projections fast enough to

keep pace with the unfolding economic scenario. Policy
makers have been quick to act to try to offset some of the

E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) damage, and both fiscal and monetary stimulus has been
w8 L, = s e . Ty . o implemented globally. Against this background, stock
%%E% Unit price HK$17.27 78 72 /”“%: Sgcur|t|es 1558 Holdings (%) markets sold off and government bonds returned positively
B3 A Launch date® 01/12/2000  fi¥ Microsoft Corp 21 against dramatically lowered interest rates.

E & & EE Fund size ('000,000) HK$10,920.11 AT ﬁpple Incc J;  The fund ended in the negative territory over the quarter
s T . mazon.Com . amid the COVID-19 outbreak which impacted investor
E%fgg%ﬂ;t{;digejcggggné o= (5 4)65% US Treasury N/B 1.75% 15/11/2029 10 sentiment resulting in major stock market sell-off. The main
v R DR B IR #0970 0 detraction came from the global equity sleeve. In particular,

Mixed Assets Fund [Global] - Maximum equity around 65% US Treasury N/B 1.875% 30/11/2021 09 . : L
quity ° US T o our tactical allocation to Japanese equities was unfavorable.

S pial e 013 reasury N/B 2.25% 31/01/2024 0.7 i . !
R EZE R Risk indicator (%) 8.94 On the fixed income side, government bonds returned
. Bundesrepub. Deutschland 0.00% 15/02/2030 0.7 itively offsetti t of th ti turn fi th
BEL% & Bl Risk class® 4 ) positively offsetting part of the negative return from the
) o US Treasury N/B 2.25% 31/03/2026 07 equity side as US treasury yields lowered over the quarter.
E &P X LR Fund expense ratio (%) 077 US Treasury N/B 1.75% 31/07/2024 0.7 Asian Local Currency bonds returned unfavorably as major
Facebook 0.6 Asian local currencies depreciated against the Hong Kong
dollar.

E £ RIKHEH Fund Performance Information (%)° (B E £ H20005F1281H K 3L 2 & E Fund performance since launch on 1 December 2000)

#F # (kL [E 8 Annualised return B f£ 2R Calendar year return R #[E 3R Cumulative return
-

-
12 3% s5& g0 AIES #9E4 =EA 1% 3% 5% 1nf MIES
1yr 3yrs 5 yrs 10 yrs Since 2015 2016 2017 2018 2019 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
ﬁ%%un d 547 161 1.29 215 287 -3.25 2.20 1416 -642 1680 1251 1251 547 492 660 2371 7270
THYHFEER
E\j’e”r‘;;ﬁ]"g“ 839 -140 0.20 078 141 336 048 702 -6.31 742 M07 07 839 -415 1.00 8.05 31.01

return (%)’

TRET BEELRN2017F481HRBFERBRERIPEL ZE LRI - The following table shows the fund performance since its launch as a
Constituent Fund of DIS on 1 April 2017.

fF # (kL [E 3] Annualised return JE £ [6 3R Calendar year return K # [ 3R Cumulative return
ERRERR ERBERR

1€ 3% 5% WE  MUES o0 e OWT o0 00 FNES @A 1E 3% 5E  0F  AUES

1yr 3yrs 5 yrs 10yrs  Since DIS - 311217 YTD 3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched Launched
'ﬁ%%un q 54 TER NA TER NA TER NA 1.61 TERNATERNA 972 -6.42 16.80 1251 1251 547  FEANATER NATERNA 492
2Z484

Referenc“e -4.38  TEMA NA TER NA TER NA 218 THEA NATERNA 974 -5.79 17.03 -11.83 -11.83 -438  FEMA NA TER NA TER NA 6.68
Portfolio

& PIARREXBI(ERXRKREDTES  BERXRKRENR20177F4A1BER RLURBEECATRERESCENEE FUHEREEEREEREEBMAK © For
Default Investment Strategy (‘DIS’) purposes, the Core Accumulation Fund has been renamed and converted by changing its investment objective and asset
allocation from Stable Growth Fund when DIS commenced on 1 April 2017.



IGSEEQEQ ¢ Age 65 Plus Fund?®

1€ /2 B

Low risk®"

2345

REBEREMEE Investment objectives and other particulars'

R &4 A 2% Portfolio allocation®

:Fifi Commentary

ERERHEIREE - B EME KB4 T RN 74.3% E3{E% World Bonds o S HET 5 B (COVIDA9)E R BB E S ELT -
X B R = R R TSR ICR BCHIAI R ) W A BR o . RIS 2RI M TR R © 2 BYIU R H =
AERBRBERREE BREATRABRELRSHH 57% 7 Deposits RN  REREDSCETE  FHIBET R

BIA) - ARERREENEENTARARERESTH
BERRE LM% E25% 2 BFE

Provide stable growth for the Members' retirement savings by
investing in a globally diversified manner. The Age 65 Plus
Fund, through its underlying investments, will hold 20 per
cent of its assets in Higher Risk Assets (generally means

3.9%
1.7%

1.7%

MRS European Equities
TARE (E/E5/BARIN)
Asia Pacific Equities (ex China/
HK/Japan)

BARE Japanese Equities

THRBES  BFESNERETH - SBERLD -
o COVID-19R ERB Y ERAERBE SRIERETS
HEMEY  ZERFTRHBEOR - REBPEDK
AIBHARZ - ARME  E2HAARENEME
EERRLE -AERETH FRXEBEEESES
KT BHBNEFEA  KHEDRHERER -

equities or similar investments), with the remainder investing 1.0% HERESRE Chinese & ERONETBAMEEEBTRE SN EEES
in Lower Risk Assets (including without limitation global o HIGREM -

- . Hong Kong Equities . )
bonds and money market instruments). The asset allocation % EHRE . * Markets have been extremely volatile over the quarter as it
to Higher Risk Assets may vary between 15 per cent and 25 0.3%  RIIE Other Eqities became clear that the coronavirus disease (COVID-19) was
per cent due to differing price movements of various equity -1.3% H&REM Cash & Others going to cause severe economic dislocation. Forecasters

and bond markets.

E2ZH Fund details

REHESAN+KEE Top 10 portfolio holdings (%)

have struggled to revise their projections fast enough to
keep pace with the unfolding economic scenario. Policy
makers have been quick to act to try to offset some of the
damage, and both fiscal and monetary stimulus has been

B {7 {E# Unit price? HK$12.29 7T % Securities #7482 Holdings (%) LT;;EQ:Z;TS ofgflggz”éovAe?nagesrtlt g:)'f] dsb?gtﬁ;%l;ingés;it\?;t
Y B 5 Launch date® 08/10/2009  US Treasury N/B 1.75% 15/11/2029 2.7 against dramatically lowered interest rates.
E & B EE Fund size ('000,000) HK$3,610.88 7 7T US Treasury N/B 1.875% 30/11/2021 25 o The fund ended in the negative territory over the quarter
, . . US Treasury N/B 2.25% 31/01/2024 18 amid the COVID-19 outbreak which impacted investor
HS WA Fund descript : o9 oul :
| fﬁ ggﬁ??gﬁfimﬁ;;nﬁ 2= (4050, Bundesrepub. Deutschland 0.00% 15/02/2030 18 sentiment resulting in major stock market sell-off. The main
/= i R A BE @R R0 o detraction came from the global equity sleeve. In particular,
Mixed Assets Fund [Global] ~ Maximum equity around 25% S Treasury /B 225% 31/03/2026 18 our tactical allocation to Japanese equities was unfavorable
ooy o US Treasury N/B 1.75% 31/07/2024 18 2! alloc 'ap q '
BB E L Risk indicator (%) 3.29 0 On the fixed income side, government bonds returned
BB &% B Risk class® 3 US Treasury N/B 2.25% 15/08/2049 17 positively offsetting part of the negative return from the
[y o US Treasury N/B 2.50% 15/05/2024 1.7 equity side as US treasury yields lowered over the quarter.
B Fund expense ratio (%) 078 Us Treasury N/B 1.50% 15/02/2030 1.6 Asian Local Currency bonds returned unfavorably as major
US Treasury N/B 1.625% 15/05/2026 16 Asian local currencies depreciated against the Hong Kong

dollar.

HEE£RHAEH Fund Performance Information (%)° (B & £ H20095F10A8H X 3L 2 & IR Fund performance since launch on 8 October 2009)

| ] £ R {LE 3K Annualised return B [ 3R Calendar year return Z# B3 Cumulative return

RYIZES s = RiIZES
} \Tr 33yfs 55 yTs 11(;) yfs Iasj::'ﬁ:i 2015 2016 2017 2018 2019 $?JT% ’ 3 rﬁtﬁs } \Tr I?yfs 55 yTs 11(;) yfs Iasli::'ﬁ:i
ﬁfﬁm ] 33 32 198 212 199 491 223 53 472 991 492 49 336 1013 1032 2339 2290
PR AEE R
E\j’g'fa;ﬁ]‘gs‘ 021 15 144 12 121 199 016 275 432 393 256 256 021 459 742 1286 1330

return (%)’

TRETR BEEL2N2017F481HRBFERBRERIPEL ZE LRI - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.

#F # (kL [E ] Annualised return JEf£ B3k Calendar year return K #[E 3R Cumulative return

BERRERR ERRERR
18 3% 5E  0F  RYES o, gme OWT e e EHES SER 1 3% 5E 0E RIES
1yr 3yrs 5 yrs 10 yrs  Since DIS - 311217 YTD 3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched Launched
ﬁ%%un q 336 TEA NATER NATERNA - 327 TEANATBRANA 394 172 991 -1.92 -1.92 336 FEA NATER NATERNA 1013
2EZ85
Referennc‘? 408 TEANATERNATERANA 340 FTEANATEANA 369 -155 9.63 1.23 1.23 408  FEMA NATER NATERNA 1054
Portfolio

CORIERREERRI(ARKREDTE  BRRREN2017F4AIHEHR  OREAECHETERBESCTUNANE FTHEREARKEEREE LMK © For
Default Investment Strategy (‘DIS’) purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation
from Flexi-Managed Fund when DIS commenced on 1 April 2017.



Igﬁi‘ﬁﬁﬁ?‘rﬁﬁ e MPF Conservative Fund4

1€ /2 B

Low risk®"

2345

REBEREMEE Investment objectives and other particulars'

BRRARBIEEREATA NERRTHROREER
2?‘@%%#}@?;&1 EREERTESYTREREAR

Achieve a rate of retun higher than that available for savings
deposits through investing in high grade Hong Kong dollar
denominated monetary instruments, however, MPF Conservative
Fund does not guarantee the repayment of capital.

E£## Fund details

B {7 {E# Unit price? HK$12.83 & 7T
R A # Launch date 01/12/2000

H$EEE Fund size ('000,000)
ES&EAHEM Fund descriptor
E¥mSEEE - BF
Money Market Fund — Hong Kong

HK$29,190.17 7 7T

E B #Z 52 Risk indicator (%)? 0.23
& B2 4% Bl Risk class® 1
H$BX L& Fund expense ratio (%)* 0.93

R &4 A 2% Portfolio allocation®

82.9% 773% Deposits
19.0% f&% Bonds

-1.9%

& REM Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

% % Securities B £ Holdings (%)

Hong Kong T-Bills 0.00% 01/04/2020 5.4
Hong Kong T-Bills 0.00% 02/07/2020 54
Hong Kong T-Bills 0.00% 08/04/2020 39
Commonwealth Bank of Australia TD 1.08% 07/04/2020 33
MUFG Bank Ltd TD 1.95% 03/04/2020 32
ING Bank NV TD 1.13% 02/04/2020 32
Societe Generale SA TD 1.55% 06/04/2020 32

Hongkong & Shanghai Banking Corp Ltd/The TD 1.80% 01/04/2020 3.0
Oversea-Chinese Banking Corp Ltd TD 2.17% 22/04/2020 28
Hong Kong T-Bills 0.00% 10/06/2020 24

H2£XHBWEH Fund Performance Information (%)°®

:Fifi Commentary

CHEBBEERENREERRR—AEL - A2 K12
BEBEBRER=ZEARNEAERE BEXAEE T
HAZZEHAZRS| - ETBRBAERDT - HFEE
MFABMIEM - REMMETHIHRRER EL35
=

® The Fund Manager continued to roll deposits in the overnight
and 1 week space. The Fund Manager re-invested papers
particularly into the 3 month and 6 month papers, deposits
and bills as they offered an attractive pick-up. The exposure
to bills were increased amid significant volatile market
environment. The fund brought weighted average maturity
(WAM) down to around 35 days.

fF # (kL[ ] Annualised return B ¥ [E3R Calendar year return R #[E 3% Cumulative return

14 3% 5% 0§ RIED F455
1yr 3 yrs 5 yrs 10 yrs I:::::;l 2015 2016 2017 2018 2019 YTD
AES
This Fund 118 0.58 0.35 0.25 115 0.01 0.00 0.00 0.32 m 0.31
THAEAE
Prescribed 0.08 0.05 0.03 0.02 045 0.01 0.01 0.01 0.04 0.11 0.00

saving rate’

Iﬁ%ﬁgﬁ e Guaranteed Fund®

-
=8 1% 3% s5& 1ox PIES
3 mths 1yr 3yrs 5 yrs 10 yrs oI

0.31 118 174 177 254 2466

0.00 0.08 0.15 017 0.20 913

18 /2 B2

Low risk®"

2345

REBERE M5 Investment objectives and other particulars'

BEBRERSTIEE (—REBERRES  RERRS) -
IAERREREE - RSEREREREEEKTE - %
BRENABSHIFAZTEIAIN L REE]HE
FrEZMIRE | - [REF ] HEL ASRE (BR) AR
RAEGEFBRFERREEE  EEE@MERTHTE
9\/?\\\0% °

Achieve long-term capital growth with low volatility whilst
ensuring that the ‘Guarantee’ as defined in subsection
3.4.3 (f) '‘Guarantee features’ of the MPF Scheme Brochure is
met through investing in a diversified portfolio that normally
comprises global bonds, equities and cash. Guaranteed
Interest Rate will be determined by HSBC Life (International)
Limited at the beginning of each financial year but will never
be less than zero per cent in any case.

E2ZH Fund details

E B4 Unit price? HK$10.38 /& 7T
R B Launch date 01/12/2000

E & & E A Fund size ('000,000)

HSHAHM Fund descriptor
REES — RIEMRBJGEE] REREY RRRE
Bal  HEXNREBLEFIERGET (RREELAF
BHBANBEINGE UBRSERE -
Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in
the Guaranteed Fund) under the Guarantee Conditions®.

HK$11,536.17 7 7T

B B2 32 Risk indicator (%)? 1.39
& B2 4% Bl Risk class® 2
H S BIX L& Fund expense ratio (%)* 2.04

R &S 2% Portfolio allocation®

49.3% #7LfE% HKD Bonds
38.9% ZTfE% USD Bonds

7.0% 773 Deposits

45%  EBRE Hong Kong Equities
0.3% & REA Cash & Others

REHSAN+KEE Top 10 portfolio holdings (%)

2 % Securities #7 2 Holdings (%)

Walmart Inc 2.55% 11/04/2023 19
Commonwealth Bank of Australia 2.16% 31/10/2024 17
Export-Import Bank Korea 2.0775% 25/09/2024 1.6
Eli Lilly & Co 2.35% 15/05/2022 16
Spic 2016 US Dollar Bond 3.00% 06/12/2021 16
Toyota Industries Corp 3.235% 16/03/2023 15
Cagamas Global Plc 3.17% 12/07/2021 14
Bank of Montreal 2.9275% 06/07/2021 14
State Grid Overseas Inv 2.70% 17/04/2024 14
Bank of Tokyo-Mitsub UFJ/HK 2.08% 29/08/2022 14

T Commentary

o E - HIATRES(COVIDI9)Z G BB E Z AL -
BYMSERKREY TEHoMEREZUTEEROL
BRSBTS EE - SRBAERRERMERE
BRPEE  SEEHSOBBEITE - ERRET K
MHRWER - BAEFNEAE TS FHEEEFA -

e AR EBIBERFESEANE K E2RFANRERL
BRESEEFHTHGEEDR - S5 - COVID-19% 15
REFELESTHBEEEE  ERFERERABE -
BREREMEARR VHEHEESBHEMRR -

* Markets have been extremely volatile over the quarter as it
became clear that the coronavirus disease (COVID-19) was
going to cause severe economic dislocation. Forecasters
have struggled to revise their projections fast enough to
keep pace with the unfolding economic scenario. Policy
makers have been quick to act to try to offset some of the
damage, and both fiscal and monetary stimulus has been
implemented globally. Against this background, stock
markets sold off and government bonds returned positively
against dramatically lowered interest rates.

e Over the quarter, the fund ended higher with the main
contribution coming from global government bonds as US
treasury yields fell significantly. On the other hand, Hong
Kong equities returned unfavorably and weighed on the
portfolio performance, offsetting part of the positive return
as market sentiment turned negative amid the COVID-19
outbreak spreading globally.

-
1 3% 5% 0§ RIED F455
iy 3 yrs 5 yrs 10 yrs I:::l(:;l 2015 2016 2017 2018 2019 YD
AES
This Fund 0.87 049 -0.15 -01 019 -0.96 -1.84 148 -1.36 197 0.39
PHRAEEHR

Dollar cost 047 041 019 003 008

averaging
return (%)’

-0.97 -1.66 0.18 019 0.53 -0.03

=g 1% 3% 5% 1§ PKIE
3mths  1yr  3yrs  Syrs  10yrs 2

0.39 0.87 147 -0.76 -1.06 3.80

-0.03 047 1.25 0.96 -0.28 163



I BIREHES + Global Bond Fund L e—
REBERE M3 Investment objectives and other particulars' REH 4 D% Portfolio allocation®
BRTERENCEEKENRKEATKRESES N 35.1% %8 United States c HEeRFABBERR - ZFERAZXES  HEUBHRES

EMBENERLE  FARLRERFERKTE -
Achieve stable capital growth with low volatility through
primarily investing in a portfolio of carefully selected global
fixed-income securities.

E£%#H Fund details

18.9% HfbfE% Other Bonds
8.8%  HE China
7.3% & France

5.3%  ZE United Kingdom

5.2% EAH ltaly

4.9%  FIESF Spain

48% BZA Japan

3.8% 2Bl Germany

33% #&REH Cash & Others
1.5% &% Hong Kong

1.0%  EIE India

REHESAN+KXEE Top 10 portfolio holdings (%)

(COVID-19) % 18 @%&Eﬁ%ﬁ%?@%igeﬁﬁmi’%%%
BETHK %Tﬂfﬁ%ﬁﬁﬁ RESRBBAKAEME- 1B
- EREEET  ABOEWHETES  GUERRE
BEHZESRR -

oWt EEBROIRAEFERDRBABTRERST
EXRBATRE - AMEAZRAE ARPNEESERE
B DNEENEERAETARESRR  EPUERHT
R BBMEITEBIERAK ©

® The fund completed the quarter with positive returns. Among
factors, duration exposure added the most value to
performance amid lower bond yields in major developed
markets sparked by the coronavirus disease (COVID-19)
outbreak and a sharp decline in oil prices. Conversely,
currency exposure detracted as most currencies weakened
against the USD due to risk aversions.

® Meanwhile, the USD depreciated against the HKD on the
back of elevated premium from Hong Kong Interbank
Offered Rate (HIBOR) over London Interbank Offered Rate

E {4 Unit price” HK$1289 7L % % Securities 1A% Holdings (%) (LIBOR). Elsewhere, credit exposure to Asian credit also
B3 B Launch date 08/10/2009  US Treasury N/B 1.50% 15/02/2030 32 weighed on performance as credit spreads widened over
E4EEE Fund size (1000,000) HK$5,825.89 % 7T 82 ?easury m;g ;75%‘? ?1;:3//(())75//22(z)224t1 32} glrggperiod, with banking and cyclical sectors leading the
o B F . reasury 50% : :
Eé;ﬁgg@ %‘f descriptor US Treasury N/B 1.75% 15/11/2029 25
Bond Fund - Global Bundesrepub. Deutschland 0.00% 15/02/2030 25
S mr e US Treasury N/B 3.00% 15/02/2049 22
% 1 50 Risk indicator (%)° 52
@gﬁﬁ o meteator o 352 onadian Government 2.25% 01/06/2029 22
ARRA Risk class _ S US Treasury NIB 2.25% 31/03/2026 21
22X LR Fund expense ratio (%)* 078 US Treasury N/B 3.00% 15/11/2044 20
US Treasury N/B 1.625% 15/02/2026 20
H£RXRIB/EF Fund Performance Information (%)°®
] fF X {L[E | Annualised return B E %R Calendar year return E#E %R Cumulative return
1€ 3% 5% g RIES #24 =@ 1% 3% 5% 0% RIES
1yr 3yrs 5 yrs 10 yrs I:L'L‘i;' 2015 2016 2017 2018 2019 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:ll:i:?'n
ﬁ%%und 6.00 3.90 274 2.80 2.36 0.45 1.07 6.73 -1.08 5.29 271 271 6.00 1218 14.48 31.80 2775
TR AL ER

Dollar cost 2.80 212 172 145 144

averaging
return (%)’

I¢%§$ « Stable Fund

-0.02 372 284 0.06 1.61 117

117 2.80 6.49 8.89 15.51 16.06

BEFERR

Low to medium risk®" 2 N

REBERE 15 Investment objectives and other particulars'

FEREN—REERFESRRE  BEFOLERS
MZTEE  AERFRENEE ARLRERSE
1R K

Achieve stable capital growth with low volatility through
investing in a diversified portfolio that normally comprises
global bonds and equities with heavier weighting in bonds.

E£%B#H Fund details

R &S 2% Portfolio allocation®

57.8% %Fk{E% World Bonds
10.7% 73 Deposits
TWOJ % FREREBRE Chinese &

Hong Kong Equities

6.8%  XERZE American Equities
5.7%  EUME European Equities
4.0%  BARBE Japanese Equities
3.7% TARE (PE/FE/ BRI
Asia Pacific Equities (ex China/
HK/Japan)

1.2%  B&REf Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

o -

# Commentary

R HEERESCOVIDIYZEESI BB BLELSA
%ﬁﬁ%ﬁ%&@ WSO ERGEER D EROL
BRSBTS EA - SEBNERRELTH LS
BRAIE - SEEEBOCETE - EUBRET - RW
HIRMER - B ESAEKRETH  FHERBA -
COVDI9OREREFZERELERRE ERIERENS
HEMER EENFTAREEEF - ABME - BUNR
ﬁﬁ5$@%/§%hmmiﬁ7@mig%§l$
Brkmrm FNEEBEEFZESETYR  SHBHA
EHEF - EHE D RTERIB K %#§N12$ﬂ
EREBETLRE DM ERESRGEEER -
Markets have been extremely volatile over the quarter as it
became clear that the coronavirus disease (COVID-19) was
going to cause severe economic dislocation. Forecasters
have struggled to revise their projections fast enough to keep
pace with the unfolding economic scenario. Policy makers
have been quick to act to try to offset some of the damage,
and both fiscal and monetary stimulus has been
implemented globally. Against this background, stock
markets sold off and government bonds returned positively

e o = oy ” P ) _ . :
%Eﬁﬁ Unit price HK$11.76 78 7T EJ“S%'FI' Secunnils/B 150% 15/02/2030 15 & Holdings (;/2 against dramatically lowered interest rates.
F B Launch date 08/10/2009 reasury ek 0 : e The fund ended in the negative territory over the quarter amid
E £ EEE Fund size ('000,000) HK$3,034.02 7 7T US Treasury N/B 1.75% 31/07/2024 18 the COVID-19 outbreak which impacted investor sentiment
, . . US Treasury N/B 2.50% 15/05/2024 15 resulting in major stock market sell-off. In particular,
EeEA Fund d t . o "
ﬁﬁ,ﬁigﬁ 1[1; Iﬂescgﬁ;;ﬂﬁ =5 (5 #945% Bundesrepub. Deutschland 0.00% 15/02/2030 14 European and Asia Pacific ex Japan/Hong Kong equities
Ba U8 A BCE B [ A0 0 were the main detractors resulting in the negative
Mixed Assets Fund [Global] — Maximur equity around 45%  US Treasury N/B 3.00% 16/11/2044 14 o] :
US Treasury N/B 1.626% 15/02/2026 14 performance. On the fixed income side, government bonds
BB Z R Risk indicator (%)° 5.49 o ) returned positively offsetting part of the negative return from
B 4 Bl Risk class® 4 US Treasury N/B 4.75% 15/02/2041 13 the equity side as US treasury vyields lowered over the
) o US Treasury N/B 3.00% 15/02/2049 1.3 quarter. Asian Local Currency bonds returned unfavorably as
22X R Fund expense ratio (%) 128 US Treasury N/B 1.75% 15/11/2029 12 major Asian local currencies depreciated against the Hong
Canadian Government 2.25% 01/06/2029 12 Kong dollar.
H£RXRIB/EF Fund Performance Information (%)°®
| ] fF E{LE #{ Annualised return [B&£ E %k Calendar year return Z1#EE % Cumulative return
IES = RIZES
15 3% 5§ 10F A §0Z5 =@A 1% 3% 5% 10F NI
1yr 3yrs 5 yrs 10 yrs I::m:?'n 2015 2016 2017 2018 2019 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs I::m:?'n
ﬁ‘% %und 142 1.82 1.34 1.66 1.56 -3.01 122 12.35 -5.70 9.03 -5.47 -5.47 142 557 6.91 17.95 17.60
TR AER R
E\?e”ri;ﬁ]‘;“ 331 040 048 064 066 249 125 573 429 38 495 495 331 421 244 659 706

return (%)’



Iiﬁﬁgﬁ e Balanced Fund

AL

Medium risk®"

1245

REBEREMEE Investment objectives and other particulars'

BFRREN-REERRESFEERE  ERENLERS
NETEE  NWERRESKTENEREE  ARKER
B RIFEREKFE -

Achieve medium to high capital growth with medium
volatility through investing in a diversified portfolio that
normally comprises global bonds and equities with heavier
weighting in equities.

E£%#H Fund details

BB Unit price? HK$17.39 & 7T
R B Launch date 01/12/2000

E & ¥ E & Fund size ('000,000)
ESEAHR Fund descriptor

BREBEESURK) - RERE&ZSHAI8%

Mixed Assets Fund [Global] - Maximum equity around 85%
B K152 Risk indicator (%) 11.08
BB 4 Bl Risk class® 5
E$ XL E Fund expense ratio (%)* 1.38

HK$17,293.55 /& 7T

24.2% FEREFRE Chinese &
Hong Kong Equities
HIXE% World Bonds
FEIRZE American Equities
UM European Equities
BABZ Japanese Equities
TARE (hE/EE/BERN)
Asia Pacific Equities (ex China/
HK/Japan)
T3 Deposits
B R fn Cash & Others

23.4%
——14.6%
13.1%
9.0%
8.0%

2.7%

REHESAN+KXEE Top 10 portfolio holdings (%)
% Securities #7482 Holdings (%)

& 3142 B Tencent Holdings 2.9
RABRBE IR AIA Group 2.0
Vanguard Long-Term Treasury 14
s E1 7 R 1T China Construction Bank H SHS 11
% E %37 Meituan Dianping-Class B 0.8

B F 2 {R B Ping An Insurance (GRP) Co of China ‘H' 0.

M # Microsoft Corp 0.8
= E & Samsung Electronics Co Ltd 0.8
AETEEEE ¥ Taiwan Semiconductor Manufacturing Co 0.8

JE 243 i HSBC Holdings Plc 0.7

:Fifi Commentary

o FR - AT AR B S (COVID-19) & B3I BB B 48 B K 3
BYETEBEANY - mEOMEREERTHERNEL
ERS A msEN SEBNEARELMBRE
BRIBEE  ABEERLEBITE - FRIRET - KT
HHRMED  BRESAEKETH  FEHERDA -

e COVD-19REREFEBREEEE EUTERETS
HAME  EERFAHFARE - AR-MS  BUNR
TAR(BEBRIN,/ BERERRATENEIEZHIAE o
EEREAE ZAXEBREEFESE TR - BB
BEHEEF  BHPHBRTERIBL - ERFFZRIMA
WEERAETRE TN ERESRFADR -

* Markets have been extremely volatile over the quarter as it
became clear that the coronavirus disease (COVID-19) was
going to cause severe economic dislocation. Forecasters
have struggled to revise their projections fast enough to keep
pace with the unfolding economic scenario. Policy makers
have been quick to act to try to offset some of the damage,
and both fiscal and monetary stimulus has been
implemented globally. Against this background, stock
markets sold off and government bonds returned positively
against dramatically lowered interest rates.

® The fund ended in the negative territory over the quarter amid
the COVID-19 outbreak which impacted investor sentiment
resulting in major stock market sell-off. In particular,
European and Asia Pacific ex Japan/Hong Kong equities
were the main detractors resulting in the negative
performance. On the fixed income side, government bonds
returned positively offsetting part of the negative return from
the equity side as US treasury vyields lowered over the
quarter. Asian Local Currency bonds returned unfavorably as
major Asian local currencies depreciated against the Hong
Kong dollar.

o

H£RXRIB/EF Fund Performance Information (%)°®

| ] F E{LE#® Annualised return [B& E %k Calendar year return
A

E#E %R Cumulative return

A
12 3% 5§ 10§ RIES £925 =@A 1% 3% 5% 10§ MIES
1yr 3yrs 5 yrs 10 yrs I:L'L‘i;' 2015 2016 2017 2018 2019 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:ll:i:?'n
ﬁ% %und 947 0.04 0.67 228 290 -3 258 22.27 -11.04 14.89 -14.63 -14.63 947 0.12 3.39 25.29 73.90
PHRAREER
E\?E'LZ;;%ST 1040 314 05 066 153  -408 213 1039 914 68 221 221 1040 913 274 679 3390
return (%)’
2 TEESER
I b EE$ * Growth Fund Medium to high risk®" 123 5
REBERE M3 Investment objectives and other particulars' R EH S 2% Portfolio allocation® 3% Commentary
BBRER —MEERRRE  BEREEDNTEZST 30.2% HEREEBRE Chinese & o TN A THBEEZCOVID1Y R MBS BB S A KA -
LG WEBAEBSSREEAEENREER M Hong Kong Equities BYMSEBAREY - MEHIMEREBHTHERENL

BB ERERKF -

Achieve investment returns that maximise long-term capital
growth potential with medium to high volatility through
investing in a diversified portfolio that normally comprises
global equities, with an emphasis on Asian markets.

E2ZH Fund details

B {7 {E# Unit price? HK$16.85 A 7T
R B Launch date 01/12/2000

H$EEE Fund size ('000,000)
ES&EA M Fund descriptor

BAEEEESRN) - RERE&EREL00%

Mixed Assets Fund [Global] = Maximum equity around 100%
BB 2R Risk indicator (%)° 13.96
BB 4 Bl Risk class® 5
E £ B X = Fund expense ratio (%)* 1.49

HK$22,380.56 7% 7T

18.6%
- —16.8%
11.9%
10.5%

EIRE American Equities
EQMBEE European Equities
BARE Japanese Equities
TARE (PE/FE/ BRI

Asia Pacific Equities (ex China/

<

HK/Japan)
5.8%  #RIXfE% World Bonds
35%  B&RHfh Cash & Others
2.6% %7 Deposits

REHLANTKEE Top 10 portfolio holdings (%)
& % Securities #H 2 Holdings (%)

T #1#2 B% Tencent Holdings 36
KRB RE IR AIA Group 25
I E72 2 R 1T China Construction Bank H SHS 13
X B &5 Meituan Dianping-Class B 1.0
= E & Samsung Electronics Co Ltd 1.0

f## Microsoft Corp 10
AETEEE T ¥ Taiwan Semiconductor Manufacturing Co 1.0
PEIFLRE Ping An Insurance (GRP) Co of China ‘H' 1.0
JE £ 13 it HSBC Holdings Plc 0.9
Apple Inc 0.9

ERE TS EE - SEBRERARERMERE
BRIBBR  SEEESALETE - HRIRFT - I
WHRWER - BAEFNERE T FEHEEEA -
¢ COVID-I9RBREFEREERE ERIERETS
HRWMEH  ZeRFAKGEEMOE - ABmE - BN
RBEKREERKRN,/ BEERERRBETENEERZR
Z-BEREIE FAXEBEEESFESETH] &
BRAESOA - HEBABRTOREKX - TMHESE
ZEERTROBERATHREE: ERTNEERMERS
BLRE TNARERESFEFADR -

* Markets have been extremely volatile over the quarter as it
became clear that the coronavirus disease (COVID-19) was
going to cause severe economic dislocation. Forecasters
have struggled to revise their projections fast enough to
keep pace with the unfolding economic scenario. Policy
makers have been quick to act to try to offset some of the
damage, and both fiscal and monetary stimulus has been
implemented globally. Against this background, stock
markets sold off and government bonds returned positively
against dramatically lowered interest rates.

e The fund ended in the negative territory over the quarter
amid the COVID-19 outbreak which impacted investor
sentiment resulting in major stock market sell-off. In
particular, European and Asia Pacific ex Japan/Hong Kong
equities were the main detractors resulting in the negative
performance. On the fixed income side, government bonds
returned positively offsetting part of the negative return
from the equity side as US treasury yields lowered over the
quarter. Asian bonds added value as vyields fell and Asian
Local Currency bonds returned unfavorably as major Asian
local currencies depreciated against the Hong Kong dollar.

H2XHEEH Fund Performance Information (%)

FE{L[EFH Annualised return & F E #k Calendar year return F#E R Cumulative return

A
1# 3% 5§ 10§ RIES F454
Tyr 3 yrs 5 yrs 10 yrs Since 2015 2016 2017 2018 2019 YTD
launch
xES
This Fund -13.46 -1.21 0.07 220 273 -3.57 313 26.98 -13.79 1764 -19.03
‘giﬁﬁﬁﬂ&%@iﬁ
ollar cost
averaging 1391 -4.64 -1.23 0.50 155 -4.92 359 12.50 -11.61 8.28 -15.69

return (%)’

=@8 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs e
-19.03 -13.46 -3.60 0.36 24.35 68.50
-15.69 1391 -13.30 -5.99 5.07 34.48



Iﬂb%ﬂﬁ%ﬁﬁ * North American Equity Fund Medin e o mamil

REBERE M3 Investment objectives and other particulars' R EHE 2% Portfolio allocation®
ERRANSEELRTALXE RIS EMA RN A 25.7% EH Technology o TEK ?D'EAfszi% FREZR  DEFETM
A UERRBEREE- 16.2% 478 Financials ﬁ§ COVID- 19)?‘ REEBEZETR  AREX

13.9% EEEC . @Hﬂiﬁﬁ“‘/ﬁﬁfﬂm“f“'\ﬁkmw&iﬂl&ﬁ%ﬁtﬂéﬁi%ﬁ
N onsumer Services 5 GIOERRAT 2 %Iﬁapﬁ%%f‘%%%%@-zﬁ
13.9% (2EFEE Health Care 77 8 50 2 25 12 100{8 EES BHTREE0% -

11.8% T Industrials MERS(CER - N 2EREB2ER iTEE’JEﬁ

8.1% HEH Consumer Goods BRI &)

Achieve long-term capital growth through investing in a
portfolio of carefully selected shares traded on stock
exchanges in North America.

33% AREL Uit MBEERE RMOTENBREATHAESILEE
3% Bg Utiiies BNASAN - EEREREER NSRERNEE
29% HHERAAR Ol and Gas ﬁiﬁux@%ﬁﬁfﬁ%%ﬁ%ﬁ“m&' BREAFTHEHERR
2.7% &3l Telecommunications WA RER AR RS o

17%  ¥%t Basic Materials o US equities contracted markedly in the first quarter of 2020

as the coronavirus disease (COVID-19) outbreak spread and
056%  F& [ Cash & Others the economic damage grew clearer, while prospects of an
0.3% H& Futures US recession became more likely and volatility surged to
record levels. The US Federal Reserve was the most
aggressive of the G10 central banks, as it cut rates twice in

E4E# Fund details REHASAN+KEE Top 10 portfolio holdings (%) March by 50 bps and 100 bps, bringing the lower bound to
B U B4 Unit price? HK$14.83 %L & % Securities #B E Holdings (%) gé)’silitinggs:ecji:ﬂgﬁ;&eirm% inf‘litsact;\fesgr?:mgé \;/)v:clllfatgh:
R 3 B Launch date 01/12/2000  fi¥ Microsoft Corp 54« Looking at quarterly performance, while our sector
EH$EEE Fund size ('000,000) HK$5,729.71 # 7T Apple Inc 4.8 positioning remains broadly in line with the FTSE MPF

3 43 . Amazon.Com 3.6 North America Index, our underweight allocation to Energy
y
gﬁgﬁgg‘f T;;j descriptor Facebook 19 along with our overweight exposures to Information
= . Technology and Health Care contributed to performance.
Equity Fund — North America Google 17

Conversely, our underweight allocations to Consumer

E B2 #Z R Risk indicator (%)? 15.01 ﬁ\cl)fw:zzit& Johnson 1'5 Staples and Communication Services weighed on
y : ¢ : performance.
BLER AL Risk class® 6 VISA Inc-Class A Shares 14
E & B = Fund expense ratio (%) 136 JPMorgan Chase 13
Intel Corp 1.2

B [E%R Calendar year return Z M E 2R Cumulative return

RIES = RIZES
Since. 2015 2016 2017 2018 2019 *?TED% ;ftﬂs };ﬁ ;‘yfs 55y‘fs 1‘&1 Since

15 3F 5 & 10 ¥
1yr 3yrs 5yrs 10 yrs

launch launch
'IZFh% %u nd -9.46 1 398 719 2.06 221 10.54 19.23 -7.81 27.62 -19.97 -19.97 -9.46 6.46 21.56 10041 48.30
FHHAFEE R

g’\j’e“;;ﬁ]‘;“ 1394 244 074 303 273 130 764 1032 992 1182 750 1750 1394 713 376 3482 6788

return (%)’

Ilﬂﬁﬂﬂﬁ%%ﬁ e European Equity Fund Mot am o~ aamll
REBEREM3E Investment objectives and other particulars' R EH A 2% Portfolio allocation®

FERGENCEEKEYERENA BN AEEREE 21.6% %8 United Kingdom B JMH&méW%% TEHFEBRFESCOVIDA)RBERMNS A
RS ETMHRGOES  UWERKRHERIEE - 17.9% 528 France Ki%/ﬁ“ﬁgﬁlﬁ PEETEME - AR TS REBATRENSD

oo iy el BB L
9% 1E8 Germany £ BHASFARBAL

115% 3 Switzerland E5-3 BRRERRES - ANERLRAESRELELA
75% B4R Cash & Others B804 BMECERRLIARARA KT TER

Achieve long-term capital growth through investing in a
portfolio of carefully selected shares traded on any of the
eligible markets in the United Kingdom and in other
continental European countries.

o, 2 ESRB B &P “TaeE’J ABAGERNERERTE)
e gf;j e EARHELRT MAD T AMRRRRANA LS.
o0 ARG Dhertaullies ¢ TERERRAE - R ARUSTOSES(REREBERR)
45% TS Spain ﬁﬁﬁthi&mﬁi%m&ﬁ%%i@ﬁ CAEHNERERAKER
43% BAF aly B EBREN f5% zw&wmg&ﬁamma@
3.1%  IRE Sweden BEYET  #f T‘rﬁmﬁﬂﬁmfﬂﬂx B/ RB)EREAEE °

o Py ] European equities fell sharply over the period, as coronavirus disease
2.6% 25‘ Denmark (COVID-19) outbreak escalated in Europe's largest economies and
2.0%  ER@H lreland economic disruptions worsened. The fund underperformed over the
quarter impacted by our Value/pro-cyclical bias which did not help in
this risk off environment as the market has been pricing a severe
growth shock impact.

E£#&#H Fund details RAMLSH+AEE Top 10 portfolio holdings (%) o During the first quarter, country allocation is negative. Our underweight
BB Unit price? HK$10.34 35 7T % Securities #4E Holdings (%) in Switzerland and Denmark detracted on performance. Our exposure

to France and Austria which underperformed significantly was also a

F I B Launch date 0112/2000  Novartis AG-Reg 22 drag. On the other hand, we slightly benefited from our selected
E £ & EE Fund size ('000,000) HK$1,922.15 % 7T Enel SPA 17 exposure to UK (notably in the Consumer Staples space). In a faling
H&EHHEE Fund descriptor Nestle SA-Reg 1.7 market, our cash position has logically added.
BEES — BNER BP Plc 16 o Sector allocation is negative. Our underweight in Consumer Discretionary
Equity Fund — European countries Roche Holding AG-Genusschein 15 (notably the Luxury Goods segment) and exposure to Utilities added
- . Royal Dutch Shell Plc - A SHS 15 over the quarter. Our cyclical exposure logically detracted on
BB ZE Risk indicator (%) 15.86 o . performance, led by our overweight in Financials (Banks/Insurance)
i Koninklijke Ahold Delhaize N 14 . : . ) )
B 4% Bl Risk class® 6 SAP SE 14 massively impacted by the risk off environment, the bond yields
H4 B3t E Fund expense ratio (%)* 137 Reckitt Benckiser Group Plc 4 collapse and the political pressure across Europe to cut dividends.
Koninklijke Philips NV 1.3
H£RXIB/EF Fund Performance Information (%)°®

[ ] fF E{LE #{ Annualised return [B&£ E %k Calendar year return Z1#EE % Cumulative return

1# 3% 5§ 10§ RIES £925 =@A 1% 3% 5% 10& AIEY
1yr 3yrs 5 yrs 10 yrs Since 2015 2016 2017 2018 2019 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁ‘% %un d -17.87 -6.27 344 019 017 -0.34 0.34 21.03 -18.57 19.95 25.23 25.23 -17.87 -17.68 -16.07 1.87 340
PR AL ER

E\?;LZ;;‘;ST 22 377 381 09 009 -426 335 893  -1480 895 2121 2121 2027 2154 4764 923 168

return (%)’



IEEKHQ?&EQ ¢ Asia Pacific Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

FRRENCERNENAECAR(BARINTEEES
RGMEMERDEES  NERRBEREE -
Achieve long-term capital growth through investing in a
portfolio of carefully selected quoted securities on regulated
stock exchanges in Asia Pacific, excluding Japan.

E£%#H Fund details

E B4 Unit price? HK$23.73 # 7T
R B Launch date 01/12/2000

H £ & EE Fund size ('000,000)

ESEAHR Fund descriptor
BRES — ZTRBBEARKRIN
Equity Fund — Asia Pacific, excluding Japan

HK$6,418.89 % 7T

[ B Z 5 Risk indicator (%) 17.25
BB 4 Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 147

H£ KXW/ BEF Fund Performance Information

R &4 A 2% Portfolio allocation®

40.7% HEIRE China & Hong Kong
15.3% FI% Korea

13.5% &I& Taiwan

11.9% &M Australia

8.8% I India

5.0% H&RkEH Cash & Others
1.2%  HIfE Indonesia

1.1%  #I% Singapore

1.0%  %E Thailand

0.8% HRFEL Malaysia

0.5%  HFE New Zealand
0.2% 32 Philippines

REHESAN+KXEE Top 10 portfolio holdings (%)
% Securities #7482 Holdings (%)

:Fifi Commentary

o FELAK - 32M % B EMSCI B R 35 2 % 18 1 T10% =
30% © REATHERXHHABEE - MSCISFEZEEE - MSCI
ENE5 # R MSCIZR BUE 219 Al T #£32% ~ 30%%29% © &
RERSEEZ RS 7&& JIEBEHE  BHE
EREREENBERERINSELCELE -

LI 5 ke _gifﬁ“*é%ﬁﬁ#mﬁ%%ﬁﬁ‘fﬁi{(ﬂﬁ
BRINIEE - B (EER e AE) R I ¥FEREAE)
ERERBLEAFESRR  BHEER(ERRAE)
BMREE(EER, e 5 ) &R KT S -

 Since the beginning of this year, different Asian MSCI country
indices have declined from 10% to 30%. South East Asian
countries have been hurt the most, country indices of
Philippines, Indonesia and Thailand dropped by 32%, 30%
and 29% respectively. Countries’ whose economy depends
heavily on tourism are expected to have a sustained impact
on their economy given the travel bans and social distancing
policies widely adopted by countries around the world.

® The fund has underperformed the FTSE MPF Asia Pacific ex
Japan Index in the first quarter of 2020. Positive stock
selection is evident in Korea by country/region and Industrials
by sector, offset by the detraction in Consumer Goods by
sector, Australia and Hong Kong by country/region.

%)

| ] F E{LE#® Annualised return [B& E %k Calendar year return Z1#EE % Cumulative return

15 3 5 f 10 £

1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 21.40 -4.76 2.35 0.29 457
TR AEER

Dollar cost 4957 734 261 -089 @ 126

averaging
return (%)’

BIZS
Since
launch

& 3142 B Tencent Holdings 79
= E % Samsung Electronics Co Ltd 6.1
A& E K Taiwan Semiconductor Manufacturing Co 5.9
R ARER IR AIA Group 48
Commonwealth Bank of Australia 34
HE AZ{RE China Life Insurance Co Ltd H SHS 25
SK Hynix Inc 2.1
Samsung Electro-Mechanics Co 2.0
MediaTek Inc 1.9
B E{z China Telecom Corp Ltd - H 16
FNES
2015 2016 2017 2018 2019 YTD
-12.64 74 33.02 -15.41 16.82 -25.40
-9.56 5.29 13.25 -11.46 933 2118

IFF%BQ?&E% * Hong Kong and Chinese Equity Fund

=ER 1% 3% 5% 10f AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
2540 21.40 -13.61 -11.22 291 137.30
2118 -19.50 2044 -12.4 -8.59 2716

=R
High risk®"

1234

REBERE 15 Investment objectives and other particulars'
FERIZRANCEERBELEEEHARIMETHRGES -

ZREABATHAETE LT 2PERR(BEHR - A ZMARH K
AR/ FEAERERENRARBITOERH REMREERARS
FEmERNMAR AERREEAEE - BHOPEREELELH
BREZREAANERERABIBAR REEREEER,/
KPBENARMBTEABRGALTNES - P BRELAEH
REBBRME  PERETPEARAME  BFE  BPINALER
Hh o

Achieve long-term capital growth through primarily investing in a
portfolio of carefully selected securities listed on the Stock Exchange of
Hong Kong (the "SEHK’). The portfolio may be comprised of those Hong
Kong-listed Chinese equities (including H-shares, red-chips and securities
issued by companies deriving a preponderant part of their income
and/or assets from China) and other securities listed on the SEHK.
A portion of the investment portfolio indirectly held by this Fund may
hold securities issued by companies deriving a preponderant part of their
income and/or assets from Hong Kong and/or China that are listed on
other stock exchanges. For the purpose of the investment objective of
the Hong Kong and Chinese Equity Fund, China means the People’s
Republic of China, and excludes Hong Kong, Macau and Taiwan.

E£## Fund details

BB Unit price? HK$21.11 7T
3 B Launch date 01/12/2000
E £ B EE Fund size ('1000,000) HK$8,281.78 & 7T
ESEAHER Fund descriptor

BREES - PRANES

Equity Fund - China and Hong Kong
E B2 Risk indicator (%)? 1712
& B2 4 Bl Risk class® 6
H$BX LR Fund expense ratio (%)* 1.49

R &S 2% Portfolio allocation®

48.8% &7 Financials
12.0% BHE Technology
9.9% BEMR Consumer Services
F9.7% 4% % Consumer Goods
47%  T% Industrials
41%
2.5%

{732 Health Care
Bl EKRAR Oil and Gas
2.4% IE%&EHJ Cash & Others
2.3% £ Telecommunications
1.9%  ##} Basic Materials
1.8% REBEX Utiities

REHLAANTKEE Top 10 portfolio holdings (%)

% % Securities # 5 E Holdings (%)

B'E B % Tracker Fund of Hong Kong ETF 10.8
T #1142 % Tencent Holdings 87
B RE IR AIA Group 6.8
Bl Z % $R1T China Construction Bank H SHS 40
X B & FF Meituan Dianping-Class B 36

L97i% HSBC Holdings Plc 34

P EFZ Rk Ping An Insurance (GRP) Co of China 'H' 3.0
B HBR 5 K #EE R Hong Kong Exchanges & Clearing 2.7

EIMNEIE WH Group Ltd 24
FE TR 17 ICBC H SHS 2.3

H£2£KXHB/EH Fund Performance Information (%)°&

¥ Commentary

o A #ﬁaﬂMDm&\ﬁ - BHIRIRR
MHRAMER  PEBRDE—FRE  ERBELEE
bt T&m&% FEZSUL @ TR BT
EE ELTMBERENEBRARE—ATER BT
—TEGRIEBFD o A B ERECOVID-19& 151%
B WER  BEREBEEBRD TS ERE
Az EREETISERRATATEHE BB K&
BUR#E— AR R migR e

C HEN-_T-_TFEF— é%ﬁmm R B BIEY
ﬁﬂ&ﬁ%%%k%m CREBARNBERXARTL

BIRKHIATIE S

Chinese equities fell in the first quarter amid a global sell-off
on coronavirus disease (COVID-19) worries with the FTSE
MPF Hong Kong Index down 15.42%. Macro risks like
US-China trade conflicts, macro-economic slowdown in
mainland China that have previously pressured on the
market have been fading out in early January for a good
start of 2020. However, COVID-19 outbreak has started
halving economy activity after Wuhan lockdown. Market
plunged on the first day of market reopen but recovered
quickly as market expected more fiscal and monetary
policies from the government to further support for its
economy.

The fund has underperformed the FTSE MPF Hong Kong
Index in the first quarter of 2020, the positive stock
selection in Financials and Consumer Services was offset
by the unfavourable stock selection in Telecommunications
and Oil and Gas.

fF # (kL [E 8 Annualised return B ¥ B3R Calendar year return E#[E 38 Cumulative return

14 3% 5% 0§ RIED F455
1yr 3 yrs 5 yrs 10 yrs |:ll.ll:|%eh 2015 2016 2017 2018 2019 YTD
AES
This Fund -15.12 049 0.27 1.51 3.94 -557 0.16 38.62 -15.35 13.07 -15.59
AR
ollar cost
averaging 1144 -4.24 -071 0.57 215 -8.05 2.83 17.80 -12.01 552 -1212

return (%)’

-

@R 1% 3% 5% 1f MIES
3 mths 1yr 3yrs 5 yrs 10 yrs a0
-15.59 -15.12 149 1.34 16.18 11110
-12.12 -11.44 -12.19 -3.51 5.85 50.50



IFFBQQ—’%EQ ¢ Chinese Equity Fund

= & b
High risk®"

1234

REEERE E#F Investment obiectives and other particulars‘

BRER

E):Ne]
EATR
ZESMERE

BREERHXR ;
B ARIFBTHNES 5 RE /fﬁ’]% BAR
HESEFEARANME  BFS - RPIMAEBS o
Achieve long-term capital growth through primarily investing in
a portfolio of carefully selected shares issued by companies
deriving a preponderant part of their income and/or assets from
China and listed on the Stock Exchange of Hong Kong,
including but not limited to H-shares and red-chips. Up to 30
per cent of the non-cash assets of the investment portfolio
indirectly held by the Chinese Equity Fund may include
securities issued by companies deriving a preponderant part of
their income and/or assets from China that are listed on other
stock exchanges. For the purpose of the investment objective of
the Chinese Equity Fund, China means the People’s Republic of
China, and excludes Hong Kong, Macau and Taiwan.

E£#H Fund details

=l

_P,
=
9 )
-
xmﬁﬁ
=

ok
tl) T

@HW{E‘H}S&*

3}
g‘w}
%

B {7 {E# Unit price? HK$14.11 7T
F 3 B Launch date 08/10/2009

H$SEEE Fund size ('000,000)
ESEAHEM Fund descriptor
REES — 1
Equity Fund — China

HK$6,033.82 /% 7T

E B2 Risk indicator (%)? 18.34
& B2 4% Bl Risk class® 6
HS B L& Fund expense ratio (%)* 1.50

E£XBTEH Fund Perfo

ce Information

fF # (kL [E 3R Annualised return B [E3R Calendar year return K #[E 3R Cumulative return

1% 3% 5% 0§ RIED F455
1yr 3 yrs 5 yrs 10 yrs ISlnce 2015 2016 2017 2018 2019 YTD
aunch

AES

This Fund 172 406 160 3.16 3.34 702 -0.44 4444 -17.28 19.19 -12.63

PR

ollar cost
averaging -6.23 -1.82 0.99 179 179 977 3.01 21.93 -13.31 9.33 -9.00

return (%)’

R &4 A 2% Portfolio allocation®

30.9% %R Financials
16.3% EEMRH Consumer Services
’713 5% #H% Technology
12.7% EEf Consumer Goods
6.6% f2EEE Health Care
4.9%  I% Industrials
4.8%  Eifl Telecommunications
3.9% REEEAR Oiland Gas
32% B REM Cash & Others
1.9% ¥} Basic Materials
1.3% RBFX Utiities

?"EKEAI*H'?(EE Top 10 portfolio holdings (%)

&% Securities # B £ Holdings (%)

& 142 i Tencent Holdings 99
FREIZ % SR 1T China Construction Bank H SHS 75
% @ 257 Meituan Dianping-Class B 70
FEFZ R Ping An Insurance (GRP) Co of China ‘H' 6.4
fE TR 1T ICBC H SHS 55
fir 2 B E Alibaba Group Holding Ltd 45
# B2 China Resources Beer Holding 43
74847 China Merchants Bank 33
EINEIE WH Group Ltd 3.1
#E B E # China Resources Land Ltd 3.0

ITE?EE@ ¢ Hang Seng Index Tracking Fund*

:Fifi Commentary

o METMRAE (COVID-19)ZE5IHRIRE B - BBURIRR
MHBRME  PEETE— -Ht&ﬁ% B RESHE
HET$1348% - FEEHAUH #I?Eﬁ%%ﬁﬁﬁ%%
RS EXENEERRE—ATIEE A=
FHERBEFHR o A - RNPEE BN F "k%l 3
COVID-19R BB E B HMBUR @ BRGEESR A
FomGEMBERZM  EREETIHERBUN AT EHH

i%ﬂﬁﬁk&%%ﬁﬂ%ﬁ*ﬁiﬁ?&@ 5 IR &
CAPN_ T TEF-TRANFERBRSPEEY

I%‘e&iémﬂ!&/ﬁ;ﬂ&% Hﬁ%ﬁﬁéﬁﬁ%iﬁ EE S R
BHEAMA AR RARBKR KA AL o

® Chinese equities fell in the first quarter amid a global sell-off
on coronavirus disease (COVID-19) worries with the FTSE
MPF China Index down 13.48%. Macro risks like US-China
trade conflicts, macro-economic slowdown in China that
have previously pressured on the market have been fading
out in early January for a good start of 2020. However,
COVID-19 outbreak has started halving economy activity
after Wuhan lockdown before Chinese New Year. Market
plunged on the first day of market reopen but recovered
quickly as market expected more fiscal and monetary
policies from the government to further support for its
economy.

® The fund has outperformed the FTSE MPF China Index in
the first quarter of 2020, mainly driven by positive stock
selection in Financials and Consumer Services offset by the
unfavourable stock selection in Telecommunications and Oil
and Gas.

=R 15 3F 5 10 ¥
3 mths 1yr 3yrs 5 yrs 10 yrs (e
-12.63 172 1270 8.29 36.59 4110
-9.00 6.23 -5.35 503 19.46 20.26
= &b l
High risk®* 12 3 48

REBEREMEHE Investment objectives and other particulars'

FREERRENEEREREEGN HEREHEER
B (BERBLTAS)RERNBEEENRE - #
RERESRABBERERERREMIANKEBRER
ZEEAEYNERR  BUTREEEESRAEHARRS
iﬁ%&(%%ﬁ%&ﬁﬁ%ﬂﬁ@%ﬁ&&ﬁﬂ%ﬁaﬁﬁéﬁ’@i?ﬁ%{ﬂ’ﬂ%fﬁ
AR -
Match as closely as practicable the performance of the Hang
Seng Index by investing directly in an [TCIS (Hang Seng Index
ETF) with a similar investment objective. Whilst the
investment objective of the Hang Seng Index Tracking Fund
and the underlying ITCIS is to track the Hang Seng Index,
there can be no assurance that the performance of the Hang
Seng Index Tracking Fund and the underlying ITCIS will at any
time be identical to the performance of the Hang Seng
Index.

E£%BH Fund details

BB Unit price? HK$23.69 % 7T
B B Launch date 01/12/2000

E & ¥ E & Fund size ('000,000)
ES$ AR Fund descriptor
REEE - FF
Equity Fund — Hong Kong
BB 2 Risk indicator (%)° 17.35
BB 4 Bl Risk class® 6
E$ B XL E Fund expense ratio (%)* 0.79

HK$32,476.10 7 7T

R &4 A 2% Portfolio allocation®

50.2% R Finance

34.5% I Commerce & Industry
10.5% 1 Properties

46% AREE Utiities

0.2% H&REM Cash & Others

REHEAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

:Fifi Commentary

o CECTEE-FEEARYTR62% BRESNDRA1596%

MAEBERY — FREZHAEUNTRA588% AFHAEH
B R B 5-008%¢

o BRSEEN  THEHRTE - REFEERRSCOVIDAYARLT -
HEREERRNEZRAME Eﬁiﬁuﬁéiﬂﬁm%mﬂ
REM- AREREBLEERRE ) BANAERE
FE-FF LAZ42% SNERERKT - WA E&T%mﬁ
FERERE -

o BR - TEERANREZR  BAl - THEERARTNARSRE
%%ﬂ@@Tm#AmE°%%%ﬁﬁm;t%iﬂﬂ%%ﬁ-ﬂ
HEE_Z I*T&%ﬂﬁ@%@%&ﬂ°&ﬁ%ﬁ@'&ﬁﬁ
ﬁm%ﬁ% TRIEMMEER

ﬂ%@ﬂ?ﬁﬁ%%*iﬁﬁﬂﬁ# ToREE-_ZEEL
%Z 1 7£23,000%.26,000% 2 438 -

¢ Hang Sang Index decreased by 16.27% in the first quarter of 2020, the
return of the Hang Seng Index Tracking Fund is -15.96%, and that of
benchmark Hang Seng Index Net Total Return Index is -15.88%. The
tracking difference of the fund in this quarter is -0.08%.

* The market is volatile due to multiple situations, including coronavirus
disease (COVID-19) pandemic, rising concern on global economic
recession, crashing of oil prices, and increased risk from asset bubbles.
Hong Kong's unemployment rate rose to 4.2% in the first quarter of
2020, the highest in more than 9 years as the situations continue to
weigh on the economy and may persist for the next two quarters.

* However, the market is given lots of space for rebound, currently the
market has priced in most of the pandemic’s negative effect and the
economic downturn. With worldwide quantitative easing and lowering of
interest rate, the positive effect may be observed after two to three
quarters. In terms of sectors, we prefer to overweight in Consumption,
Medical Care, and Property Management.

¢ \We are neutral about the Hong Kong and China market. Hang Seng Index
is expected to trade at around 23,000 - 26,000 in the second quarter of
2020.

HE£KXIK/EH Fund Performance Information (

%)

| ] fF E{LE$#® Annualised return [B&£ E %k Calendar year return Z 1 E %R Cumulative return

15 3 5 f 10 £
1yr 3yrs 5 yrs 10 yrs
rEE
This Fund -16.53 1.88 159 351 456
JE# Index -15.86 278 243 457 6.06
I‘:)?il‘a]lﬁmi‘}i@iﬁ
ollar cost
averaging -12.63 -4.00 -0.12 14 274

return (%)’

BIES
Since
launch

J s % Tencent Holdings 10.7
RBRBEIER AIA Group 10.3
JE L 4% i HSBC Holdings 9.3
FFEIZ R R 1T China Construction Bank 8.8
P EIFEZ R Ping An Insurance 5.8
# B T 4R 1T Industrial and Commercial Bank of China 5.0
FEI# &) China Mobile 45
EBR 5 R EFT Hong Kong Exchanges & Clearing 3.6
# B4R 1T Bank of China 3.0
o B8 %¥ AR CNOOC 1.9
25
2015 2016 2017 2018 2019 YTD
-4.73 314 39.30 -11.20 11.82 -15.96
-4.06 413 41.04 -10.69 12.87 -15.88
<179 417 18.34 -9.61 410 -11.85

@R 1% 3% 5% 10f AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
-15.96 -16.53 5.76 8.22 418 136.90
-15.88 -15.86 858 12.74 56.38 212.07
-11.85 -12.63 -11.62 -0.58 15.02 68.24



I BiE9#E £ ¢ ValueChoice Balanced Fund' Mol . ol

REBERE M3 Investment objectives and other particulars' R EHE 2% Portfolio allocation®
BRRER—BEOERRIEFRRE  ERENLERS 23.7% #ERESRE Chinese & . ?I’\l 8L K% & (COVID-19) & B 5| B S A8 B ok 4 -
NZTLEE  UWEBRFZERKENEREE  REIER Hong Kong Equites %?ﬁ(m%ﬁﬁ&iﬂ MEATEREZETHERNL

BRFEERSKE - BIEHERAK  BHERALEEER ERE  EAmBER - SERFCARELTREE

BEE BRI A - 23.3% 3RS Word Bonds BRMEE  ABAHNS MR EREET R
Achieve medium-to-high capital growth with medium ——16.0% XEER American Equities ﬁﬁﬁm%?ﬁﬂ'ﬂﬁ1s#f|l$ﬁfﬂ5?ﬁ B EREA o

volatility through investing in a diversified portfolio that 14.7% EMERE European Equities s COVID-I9RBEBRFEREERE  BERNTERENS
normally comprises global bonds and equities with heavier 8.9%  AAMRE Japanese Equies ERMER  ZeRNFERNESE ﬁ@iﬁ AEms - BUM

weighting in equities. It is expected that preference will be

&ﬁﬁ(ﬁﬁ%?\\)/é?%ﬁﬁmmﬁfﬁ$ E’]Iz#ﬁi?il

given to ITCIS(s) when making investments. 8.1% TARS (FE/EE/AARI) Z-BERWEIA TREEEER BETK &
Asia Pacific Equities (ex China/ HYFESD ?Jr }fﬁ %ﬁ Sy ek TE 9& EREIMNE
HK/Japan) ERMEREBETRE DN EEESREARRE -
723 Deposits * Markets have been extremely volatile over the quarter as it

became clear that the coronavirus disease (COVID-19) was
going to cause severe economic dislocation. Forecasters
have struggled to revise their projections fast enough to
keep pace with the unfolding economic scenario. Policy

o o " " " . " makers have been quick to act to try to offset some of the
EE£HEH Fund details REMEA+AEE Top 10 portfolio holdings (%) damage, and both fiscal and monetary stimulus has been

1.5%  B&REf Cash & Others

B4 Unit price? HK$1229 7 % Securities #5 & Holdings (%) implemented  globally. Against this background, stock
.3 B Launch date 01/0712019 # S Tencent Holdings 28 markets sold off and government bonds returned positively

against dramatically lowered interest rates.

% ' ! S IR . . .
E & &EE Fund size (000,000) HK$620.38 B AP RIRIEIR AIA Group 18 4 The fund ended in the negative territory over the quarter
Eéﬁi}ﬁ?j Fund descriptor \/agua[d Lo/n_g-Term Treasury _ 14 amid the COVID-19 outbreak which impacted investor
BABEES(ER) - BERESSHL% FRELZE SR 1T China Construction Bank H SHS 1" sentiment resulting in major stock market sell-off. In
Mixed Assets Fund [Global] — Maximum equity around 85% S B 257 Meituan Dianping-Class B 09 particular, European and Asia Pacific ex Japan/Hong Kong
9 mial i . FEFZ{RE Ping An Insurance (GRP) Co of China ‘H' 0.8 equities were the main detractors resulting in the negative
BB Risk indicator (%)° T NA 48 Microsoft Corp 08 performance. On the fixed income side, government bonds
BB & B Risk class® T35 B N/ACO EWIE 1 HSBC Holdings Ple 0'7 returned positively offsetting part of the negative return
; i == ’ from the equity side as US treasury yields lowered over the
5 0/.)4 N 41

E&2PXHE Fund expense ratio (%) TR NiA ipgl;lnc o 07 quarter. Asian Local Currency bonds returned unfavorably
1 A /E18 82 | I Taiwan Semiconductor Manufacturing Co 0.7 as major Asian local currencies depreciated against the

BB 1% B0 e P B Hong Kong dollar.

2 3 ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.94%,
and is provided for reference only.)

#2019 7A1HE - ELSREeAENH(EEABNEEHNELRELEE Jril (IBEHEDTEHD  DEFEATHRINBEHEHE
SHEHEMAEEMETHHENEREYGESEFEHRANERE REBEMBE H&Z%ﬂﬂv%»k&%ﬁﬁ&ﬂ&%nﬂ% With effect from 1 July
2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory Provident Fund -
SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched ValueChoice Balanced Fund under SuperTrust Plus has the same
name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice Balanced Fund under
ValueChoice before the Merger.

E £ RIB{EF Fund Performance Information (%)® (BEE£MH2019F781H K % 2 & B Fund performance since launch on 1 July 2019)
| ] F E{LE#® Annualised return [B& E %k Calendar year return Z1#EE % Cumulative return

1 3% 5% & MIES 7 g ONOM9 FHES ZEA 1% 3§ 5% 0% AIES
1yr 3yrs 5 yrs 10 yrs launch -311219  YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

ﬁfﬁmd TERA NA TEA NA RER NA TER NA TER NA TER NA TER NA TER NATER NA - 515 41394 1394  FEA NATERE NA FER NA TER NA - -950

PR AEE R
E\j’;ﬁ;ﬁ]‘;t FEA NATER NA FER NA TER NA TER NA TER NATER NATER NATERNA 501 163 163 RIER NATER NA TER NA TER NA 1039
return (%)’

TRET  BEHETHELH201MEIA24ARIZZRBAUES EZ A - The following table shows the fund performance since its launch on
24 March 2011 under ValueChoice as a reference.

£ £ (kL E { Annualised return /B [ 3k Calendar year return £ 1B 3k Cumulative return

1 3% 5% 1f ARIES 954 =@ 1% 3% 5& 0%
1yr 3yrs 5 yrs 10 yrs Since 2015 2016 2017 2018 2019 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch
ﬁ%%un d -8.08 116 158  FEANA 231 243 3.05 2251 -9.66 15.72 -13.94 -13.94 -8.08 354 819 TEANA 2290
FHHAEE R

g’\j’e“rf;;ﬁ]‘;“ 969 250 002 FEANA 103 -357 205 1059  -835 700 1163 1163 -969 731 009 TEANA 964

return (%)’

TRETR BEHETHESEHE2019F6A30H 2 RA (A& H ZA1) UEZ E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

F E{L[E#H Annualised return B E %k Calendar year return £1#EE % Cumulative return
BRIAZ BRIAZE

I S A A itivcsos NI TR R A A A A gt
30 June 2019 30 June 2019
ﬁf%und 14 787 38 FEENA 377 146 243 305 2251 986 1005 157 142 %51 2080 FEANA 3580
FHRAEE R
E\j’e”r"’a’gfn"g“ 348 250 260 FEHNA 256 037 357 206 1059 835 364 179 348 768 1367 TEENA 2315

return (%)’



Ii%isﬁﬂﬁ;—’egﬁ e Global Equity Fund’ Medin e o mamil

REBERE M3 Investment objectives and other particulars' R EHE 2% Portfolio allocation®

ﬁﬂi%&ﬁﬁé,@%@’\E?E%jﬁm%fﬁT\ﬁﬁ%ii%m& 56.1% B United States 'iﬁﬁﬂxmﬁ’\ T_ZFEE-F2H DARYUAAZE
ZEA UERRBENEREE- 11.7% EMBE Other Equities wEE BEFRNEMRAEECOVDIEBERESIL

Achieve long-term capital growth through primarily investing 81% B Japan %’\%Fﬁ@ﬁiﬁ}’a‘ﬁ@&%iﬂ@ﬁEﬁm/DEI BT HRAHE

in a portfolio of carefully selected shares traded on different . i p: ‘ BBRBEEBDHAR - %COVID-19J§ &2 - REE KA

global markets. 4.4%  FEREE China & Hong Kong 2935 N FEFAREER  DHEMRAEERETR
4.1% 5 United Kingdom HAERE EE2RERK - ERBRIRET  BRETS
3.4% it Switzerland RHEMISRRGTY®  MENEXTRRRD - 1 LA
31% £ France Eiﬁi’%%%ﬁ?\\Kﬂlﬁ% CHRFETSRERBEA

0, Ny :

2% A Austala PABERER HNTENZATERORE AL
2.3%  IEA Canada REB - BRANHE  BAREERENERARER
2.0% 2Bl Germany ERER ﬁﬁéﬁﬂi&@ﬁ\\‘\Hﬁ%ﬁ’ﬂ%%ﬁ‘l?@%ifﬁ °
13% ¥4 REM Cash & Others * Global equities fell sharply in the first quarter of 2020 as
1.2% &% Netherlands volatility surged at record levels and investor sentiment

became increasingly risk averse amidst coronavirus disease
(COVID-19) global pandemic, contagion containment

o o " n > " . " lockdown measures, and a steep deterioration in global
E2EH Fund details REMAEA+AKEE Top 10 portfolio holdings (%) economic outlook. Oil price plunged on COVID-19-

BB Unit price? HK$12.51 3% 7T &% Securities 4 Holdings (%) sr:emgnedd_weAak%r_ demaFr;d outlook and, Iatelr in tr:w_e ql_xakrtefr],c
. e the Saudi Arabia — Russia price war. In this risk-ol
ALY AR Launch date 01/07/20? ﬁ&% |\T|ICI’OSOfI Corp g;l environment, shares across both developed and emerging
E & ¥ E & Fund size ('000,000) HK$518.79 7 7T ppie Inc i markets tumbled, with emerging equities slightly
ESEAHEM Fund descriptor Amazon.Com 21 underperforming over the period as the US dollar strength
BEES - BR Facebook 1.0 and the plunge in oil prices proved additional headwinds.

; _ Alphabet 0.9 o Looking at the quarterly performance, our allocation to Latin
Equity Fund - Global VISA Inc-Class A Sh 0.9 America and Japanese equities contributed to performance.
o . nc-Class ares . -
BB Risk indicator (%) TR NA Google 09 From selection perspective, our selection in North American
& B 4% B Risk class® i@ NIACO Intel Corp 0'8 equities contributed to performance, while our selection in
E$ B XL E Fund expense ratio (%) A NAY Roche Holding AG-Genusschein 08 Global and European equities weighed on performance.
Verizon Communications Inc 0.8

<E HEIT  RTH SRS %1@:2019@6)%30

Bl MBERENES B R 50.82%  [Eit2=
2 3 ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.82%,
and is provided for reference only.)

W2019F7AIRRE ELRESEEHE(EEFEANEAHAELRAE 2T EFEATEEFEDTEM])  SEFEATHRAINREKRE
ESHEEMAMBEFETHYHENRERREESAFHHERNERE  KREBREMBUR Hﬁz%ﬁ<$%&§ﬁﬁ&”&§m% With effect from 1 July
2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory Provident Fund -
SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched Global Equity Fund under SuperTrust Plus has the same name,
investment objective and policy, fee level and fees and charges structure as the corresponding Global Equity Fund under ValueChoice
before the Merger

E £ RIB{EF Fund Performance Information (%)® (BEE£MH2019F781H K % 2 & B Fund performance since launch on 1 July 2019)
| ] F E{LE#® Annualised return [B& E %k Calendar year return Z1#EE % Cumulative return

1 3% 5% & MIES 7 g ONOM9 FHES ZEA 1% 3§ 5% 0% AIES
1yr 3yrs 5 yrs 10 yrs launch -311219  YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

ﬁfﬁmd TERA NA TER NA FER NA TER NA TER NA TER NA TER NA TER NA TER NA - 867 2142 2142 FEA NATER NA TER NA TER NA - 1461

PR AEE R
Ejél@;%ﬁ FEA NA TER NA FER NA TER NA TER NA TER NATER NATER NATERNA 718 4839 1839 RIEF NARER NATER NA FER NA 1690
return (%)’

THRET BEFETHESH2016F7H1HR I ZRBELUES EZ 2 - The following table shows the fund performance since its launch on 1 July
2016 under ValueChoice as a reference.

£ £ (kL E § Annualised return /B &£ [E 3k Calendar year return £ 1B 3k Cumulative return

18 38 sg g RIES O guome oo o e FUES ZEA 1§ 3% 5% 0F

1yr 3yrs 5yrs 10 yrs it - 31112116 YTD 3 mths 1yr 3yrs 5yrs 10 yrs
'IZFh%‘Féun d 1313 053 FEANATEANA 304 FTERANA 751 20.63 -10.90 2322 2142 2142 1313 A157  TEA NATERNA 1190
THRAEE R

E\j’e“r";;ﬁ]‘;“ 1668 422 TEANATEENA 237 FEANA 339 1048 1075 1050 1839 1839  -1568 1213 FEA NAREANA -859

return (%)’

TRETR BEHETHESEHE2019F6A30H 2 RA (A& H ZA1) UEZ E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

F LB #H Annualised return EF E %R Calendar year return £ 1 E % Cumulative return

BRIAZE BRIAZE
(K:3 3F 5% 10F  201956A30A 2014 2015 01/07/16 2017 2018 010119 =fdA 1§ 3F 5 & 10%  2019%6A30A
1yr 3yrs 5yrs 10 yrs  Since launch to - 3112116 -30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to

30 June 2019 30 June 2019
fh%%m d 259 FEANATERNARERNA 944 T NATERNA 750 2083 1090 1339 174 259 TERANATER NATER NA 3104
TYHAFEER

Dollar cost 333 TEENATERNATERNA 304 TEANATEANA 339 1048 075 473 24 333 FER NATER NAFER NA 940

averaging
return (%)’




I HEZXERZEES  ValueChoice US Equity Fund' Medin e o mamil

REBERE M3 Investment objectives and other particulars' REH 4 2% Portfolio allocation®
BARRERTEREZEARZNERZAANRELAN 25.4% R4 Technology o TEK ?ﬁﬁ/\fszi% ZEEEGR  DAFEEMR
Zfbie WERRPAREE - SELRER  BH 15.8% 48 Financials AE(COVID19)EEEXE R EBEZHTH  BREX
ERAEEEZUEHERBIRENE - 13'70/ R Hoalth C @ﬁiﬁuﬁ“‘/ﬁﬁfﬂﬁ‘]—f“’\i{km COREMENAAEELH
Achieve long-term capital growth through investing in a Lo R ealth Care _ = GIOBRRIT2H - XEMBEREE R AER - Eﬂ
diversified portfolio that mainly comprises US equities and 13.7% HBRH; Consumer Services /SR B0 1E E 26 12 1001& EES BYTREZE0%
equity-related investments. It is expected that preference will 11.2% T Industrials MERE(CTR - I 2ERBB2ER %TEE’JEZ
be given to ITCIS(s) when making investments. 78% SBS Consumer Goods BRRIEGT &) - B3 %ﬁiﬁ%%%ﬂ/a BT RER

: - BHETRREA - RRAZH  EANRRBER
35% AREX Utiites AR S8 ) B0 AR Y B o
26% EERAAR Ol and Gas cMBFERR  BMANTXNERREBRBSXEE
2.2% i Telecommunications BINABAR BESERERRERSEE
2.0% ,HH%”Fulures Eﬁéfﬁﬁﬁﬁﬁfﬁ‘%iﬁﬁﬁkﬁﬁfi' f&@ﬂ%%ﬁ%%&ﬁ

] oo ) ARBRAERRR -
18%  #1F4 Basic Materials ¢ US equities contracted markedly in the first quarter of 2020
0.3% E&R&EM Cash & Others as the coronavirus disease (COVID-19) outbreak spread and
the economic damage grew clearer, while prospects of an

o o " n > " . " US recession became more likely and volatility surged to
EE£HEH Fund details REMEA+AEE Top 10 portfolio holdings (%) record levels. The US Federal Reserve was the most

BB Unit price? HK$20.20 %7t FE% Securities # 4 & Holdings (%) iﬁggressgve5%f tt)he 613 ?Sgtgal ba;_ks, as ithcu‘t ratesbtwicg in
o o pr— arch by ps an ps, bringing the lower bound to
A3 B Launch date 01/07/20? ﬁﬂ% l\fhcrosoft Corp 451: 0%, and announced unlimited quantitative easing; while the
E$ & EE Fund size (000,000) HK$1,843.06 77T ppie Inc - US Senate passed an USD2 trillion fiscal stimulus package.
ESEA M Fund descriptor Amazon.Com 37 All sectors lost ground over the period, with Energy stocks
BEHS — %[ Facebook 1.8 hit the hardest amid oil prices collapse. Financials also fell
B ~ Ui Google 16 sharply, whilst Information Technology an ealth Care

quu\ty Fund - United States 9 harply, whilst Information Technol d Health C

BB Risk indi o3 i . Alphabet 16 sectovrs held up relatively better. .
BB 25 Risk indicator (%) 8 NA Johnson & Johnson 16  *Looking at quarterly performance, while our sector
BB R Bl Risk class® i@ NIACO Berkshire Hathaway Inc-CL B 1'5 positioning remains broadly in line with the FTSE MPF US
s YY) <y 41 : ' Index, our underweight allocation to Energy along with our
E&2PXHE Fund expense ratio (%) TR NiA JPMorgan Chase 13 overweight exposures to Information Technology and
VISA Inc-Class A Shares 13 Health Care contributed to performance. Conversely, our
2 ,

<Eﬂ: E;Bzg Ezﬁgggﬁf?gtt %g(i;201?§¢eﬂ 3%9 underweight allocations to Consumer Staples and

= B © The fund expense ratio for financial period Communication Services weighed on performance.

ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.85%,
and is provided for reference only.)

M2019F7A1HE  ELREBELAEHB(EEFAEANEEHAELR BT EAB(BTEABDTEM])  BEAETHRINHBEEEE
REESHEHSHAMBEEFEATAHENEEXERZESABEHRNEE ?xéf BERMBER HSZEKJ?M&%H%&W%MT% With effect
from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched ValueChoice US Equity Fund under SuperTrust Plus has the
same name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice US Equity Fund
under ValueChoice before the Merger.

E £ RIB{EF Fund Performance Information (%)® (BEE£MH2019F781H K % 2 & B Fund performance since launch on 1 July 2019)
| ] F E{LE#® Annualised return [B& E %k Calendar year return Z1#EE % Cumulative return

1 3% 5% & MIES 7 g ONOM9 FHES ZEA 1% 3§ 5% 0% AIES
1yr 3yrs 5 yrs 10 yrs launch -311219  YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

ﬁfﬁmd TERA NA TER NA FER NA TER NA TER NA TER NA TER NA TER NA TER NA - 1014 11878 1878  FiEMA NA TER NA FER NA RERA NA - -1054

PR AEE R
Ejél@;%ﬁ FEA NATER NA FER NA TER NA TER NA TER NATER NATER NATERNA 726 1664 1664 RIER NATER NA TER NA TER NA 1458
return (%)’

TRET  BEHETHESLH201MFEIA24ARIZZRBUES ZZ A - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

£ £ (kL E { Annualised return /B [ 3k Calendar year return £ 1B 3k Cumulative return

1% 3F 5 10 £
1yr 3yrs 5yrs 10 yrs

RuES .
Since 2015 2016 2017 2018 2019 fﬁﬂ%’% ;ﬁfs }ﬁ 33:; 55; 1‘3 ;fs

launch
ﬁ%%un d -6.70 370 518 FEANA 810 -0.90 10.86 20.29 127 30.01 -18.78 -18.78 -6.70 11.54 2874  FEMA NA 10200
FHHAEE R

E\j’e“r";;ﬁ]‘;“ 1260 138 164 FEANA 356 -0.21 875 M4 952 1240 1664 1664 1260 410 847 TFEANA 3695

return (%)’

TRETR BEHETHESEHE2019F6A30H 2 RA (A& H ZA1) UEZ E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

F E{L[E#H Annualised return B E %k Calendar year return £1#EE % Cumulative return

HHRIYAZ HRIAZ
14 3F 5§ 0%  2019%6A30H 2014 op1g  ON0119 =R 15 3F 5% 10F  2019F6A30H

1yr 3yrs 5yrs 10yrs  Since launch to -30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to

2015 2016 2017

30 June 2019 30 June 2019
ﬁf %un ] 7% B 883 FEANA 1034 23 09 108 202 727 1803 430 75 493 5267 FEENA 1580
FHRAEE R
E\j’e”r"’a;ﬁ]%“ 587 53 5% FEANA 57 785 021 8B N4 95 61 28 5§ 701 2917 FEANA 58

return (%)’



IE%E&%‘HHQ%EQ ¢ ValueChoice European Equity Fund’

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

FRREREIZOEBMNREMNERZEANRETAN
ZuibiEs LERMRBAEREE - EEHRER  HEH
eRMEZEZUEUERIRENS -

Achieve long-term capital growth through investing in a
diversified portfolio that mainly comprises European equities
and equity-related investments. It is expected that preference
will be given to ITCIS(s) when making investments.

E£ B8 Fund details

B {E4 Unit price? HK$11.25 & 7T
R B Launch date 01/07/2019

E & ¥ E & Fund size ('000,000)
ESEAH M Fund descriptor
REES — BUNER
Equity Fund — European countries
BB Z R Risk indicator (%)
BB 4 Bl Risk class®
E & BX k2 Fund expense ratio (%)*

HK$266.57 78 7T

A NA
A NAS®
TEA NAH

<E HEIT O RTE SRS %(ﬁ@gzowismo

AL M B FE MRS B % L 50.88%  EH2%
2 3 ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.88%,
and is provided for reference only.)

R &4 A 2% Portfolio allocation®

26.1% ZE United Kingdom
15.3% it Switzerland
14.5% £E France
12.1% f2E Germany
11.0% EAARE Other Equities
5.0%  fH Netherlands
4.1%  JsH Sweden
3.7%  BIET Spain

33% EAM Haly

3.1% 3% Denmark

1.4%  LCHIE Belgium

0.4% R&REM Cash & Others

REHASAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Nestle SA-Reg 3.6
Roche Holding AG-Genusschein 29
Novartis AG-Reg 21
Royal Dutch Shell Plc - A SHS 20
AstraZeneca Plc 17
JE L2145 i% HSBC Holdings Plc 17
Unilever Plc 1.6
GlaxoSmithKline Plc 14
SAP SE 1.3
ASML Holding N.V. 13

:Fifi Commentary

o UMM ERZ# - Elﬂ%ﬁ’i“ﬂﬂﬁfa(CO\/lDw B
BNZESAKERRE SEEETENE -BR%
1%?3’@%3%&%&%‘]}55@ I8 = \Bﬁ%@i’qﬁ/ﬁ@ﬁ #
WBIEEBEEL  MEER=BRABMBERRELS
ﬁﬁ@i?ﬂ‘\iﬁiﬂﬁﬁ%ﬁ@@ﬁﬁ\ SHEMIBETIRRK - BEX
NEEEFASCREEYERRENER - M
COVID-19Z EEA| BB N EEE) - ZERM TG -
BEEEAE  —ABNRITREBRITHREEAE
ERERE - Iﬁﬁylﬁ?aﬁm/ikkzmiﬂ\&* B R
TEMEFRAEA B ERL200EET » I # 117,500
ERUTHZ 235Z B E 52l (Pandemic Emergency Purchase

Programme) * E ZCOVID-19Z B4 AL - EEIRITH
ZAMER S - AXETH6HEES - WS M2,0000E K8
MEEEEE -

cHMBEFERE  F-FNESKRABERERRBLBUN
EE - ZPUBNREERENEEDHRRR -

* European equities fell sharply over the period, as coronavirus
disease (COVID-19) outbreak escalated in Europe's largest
economies and economic disruptions worsened. Many
countries across the block implemented restrictive
measures and shutdown parts of the economy to limit
contagion spread, while the US declared travel ban with
Europe in March, posing additional economic downside
risks to the already fragile growth outlook in Europe. Italy
and Spain were the countries most severely affected by
virus spread. UK equities also tumbled as COVID-19
pandemic hit the domestic economic activity. In the policy
news, the European Central Bank (ECB) and Bank of
England (BoE) have significantly boosted their asset
purchase programmes and introduced huge liquidity
measures in March. The ECB stepped up its Quantitative
Easing purchases by EUR120 billion until end of the year,
and launched its EUR750 billion Pandemic Emergency
Purchase Programme until the end of COVID-19. The BoE
cut rates twice in March by a total of 65 bps, and
announced an increase of GBP200 billion in asset

purchases.

® Looking at the quarterly performance, the fund
underperformed the FTSE MPF Europe Index in the first
quarter. Both our allocations to European and UK equities
weighed on performance.

M2019F7A1HE - ELREBELAEHA(EEFAENNEEHAEL R BT EASTTEAIDTEO)) - TE ST EFALE B EBUM
BREESHESHAEEFETHAYENEERMNKEES EFEERNERE ?xﬁET—rﬂﬂlﬁ H&Z%*?M&;ﬁﬁﬁ&ﬂ&l%m% With effect
from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched ValueChoice European Equity Fund under SuperTrust Plus has
the same name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice European
Equity Fund under ValueChoice before the Merger.

HEE£RXRHEH Fund Performance Information (%)¢ (EE£H2019F781H K I 2K & Fund performance since launch on 1 July 2019)
] fF£E{LE R Annualised return [E £ EI 3k Calendar year return Z#EH Cumulative return

RIES s = RIES
1eae el NS e we av owe U eNEs SHA 0E e s owe AL
ﬁ%ﬁm g VEANATER NA TER NA TER NA TER NA TER NATER NATER NATERNA 712 2450 2450 A NATER NATER NATER NA 1912
EHRAEE TR
E\j’e”rfi;ﬁf;“ REA NA FEA NA FEA NA FEA NA TER NA TEA NA FER NA TEE NAREANA 656 2066  -2066 FEA NAFEAE NA FEE NA FEANA 2001

return (%)’

THRER  BEHETHESH2011FE3824BRIL ZRBELUES Z 2 H - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

£ £ (kL E $# Annualised return /B [E 3k Calendar year return £ E 3k Cumulative return

PN _ RIAIZE
12 3% 5% & RIED £954 =ER 1% 3% s5& qo& RIES
1yr 3yrs 5yrs 10 yrs |§:::1°c71 2015 2016 2017 2018 2019 YTD 3 mths 1yr 3yrs 5yrs 10 yrs |§:::1°c?1

ﬁf%un d 548 250 120 TFEEANA 131 115 207 2148 4290 2396 2450 2450 1548 733 586 TFEENA 1250

FHRAEE R

E\f’;'rzrgﬁ%“ 1901 587 208 FEANA 003 473 457 884 1164 1038 2086 2066 1901 1659 997 FEANA 027

return (%)’

TRETR BEHETHESEZ2019F6A30H 2 KRR (A& H 2A1) LEZ E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

£ # (L [E 3k Annualised return B [B1 3k Calendar year return
BRIAZE

K& B Cumulative return

BRIAZE

I A sy aeenas mu s we an  ww SUER FREIE SR B R
30 June 2019 30 June 2019
ﬁf%un d 220 979 272 FBANA 407 300 A% 207 2148 290 BR 451 220 323 1439 FEANA 3910
TR AEE R
Eje”r‘;;ﬁ%“ 526 310 22 REANA 287 43 473 457 884 Mp4 662 348 526 959 1433 FEANA 265

return (%)’



I BEDAKREESE  ValueChoice Asia Pacific Equity Fund’

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

R &4 A 2% Portfolio allocation®

:Fifi Commentary

FRTERANEEEMEN FTBETANEDERR 353% FEREECinakHongkong  * B BA(BABINBIH R —ARAZEE - BRER
BOEA - SUEREBASREE - RSB AEBAR(BK 13.7% B Austalia FRTRAESCOVDAYEEE2REBE - BARGERS

BINHMEERANZEEEFRHM LM o

Achieve long-term capital growth through primarily investing

12.8% & Taiwan

|

SZRBL BHEHRTHR_ARE= AEBAENE
EZR2FEGERTSEE - BER MRS - 5

in an actively managed portfolio of carefully selected quoted 12.5% B Korea A RRTEREBRHRASRY  BRGHERER
securities. These securities are quoted on the regulated stock 9.0% Hf India mA™ ° HR B A - EﬂE&ﬁgigizﬁ%—
markets in the economies of Asia Pacific, excluding Japan. 6.8% B4R Cash & Others %fzﬁzga@g%m Egﬁﬁgﬁbﬁiﬁﬁmgggﬁ
. N 3 AR ) =’ |=W/5N A /M8 N
3.0% i Singapore WEXENE - RELEHE  BNE% - OF  BE
2.8%  %E Thailand e BSRAT  FEERFREZFCMHZERTENR

21% BRED Malaysia B
1.2% 7 New Zealand cMBFREY  RRERERRESEMBEBRARAS
’ e RER - R - B ERESARRSENHRIERERER

E£ B8 Fund details

0.7% 3% Philippines

REHASAN+KEE Top 10 portfolio holdings (%)

® Asia Pacific ex Japan equities experienced a similar pattern
to other world markets over the period, peaking in
mid-January before selling off markedly in the end of
February and March, as coronavirus disease (COVID-19)
became a global pandemic and the regional economic

{1 E# Unit price? HK$9.56 4 7T % Securities #58 Holdings (%) outlook deteriorated sharply. At Country level, China and
A A% Launch date ovo7a019 BRI Tencent Holdings 85 ks 1o ‘outpeform. over the perod. By contast
E & ZEE Fund size ('000,000) HK$593.39 & 7T é/EE%E% Taiwan Sem|(?onductor Manufacturing Co 5.1 Pakistan, Indonesia and Thailand were the weakest markets
E4 BB Fund descriptor :E%i iamnSUHg Electronics Co Ltd 4.9 in the first quarter of 2020. On a sector basis, Health Care,
BEES — mAR(AKBN ﬁiﬁfﬂxﬂiﬁf AIA Group 26 Communication Services and Consumer Staples held up
Equity Fund — Asia Pacific, excluding Japan Fh B 32 5% 4R 77 China Construction Bank H SHS 19 be_tter, whilst Energy stocks sold off _am|d collapse in oil
o N CSL Ltd 16 prices. In the policy news, ‘many Asian cem.ral bankslf
BB 52 Risk indicator (%)* NIE A NIAST B T 7% 4245 ICBC H SHS 14 including those of Korea, India, China, Indonesia, Malaysia,
BB & B Risk class® T35 B N/ACO EP$%1% % Ping An Insurance (GRP) Co of China 'H' 1'4 Phil_ipgines and Thailand - cut interest rates over the
. o # : riod.
H£ B X b= Fund expense ratio (%)* AR NIAT commonwealth Bank of Australia 13 Esoﬁing at quarterly performance, an underweight allocation
BHP Group Ltd 1.0 to Energy along with an overweight exposure to

(BEET  PAEEAKDESEE201956730
LM BFENESHAT L ER085% @ EH2=E
2 3 ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.85%,
and is provided for reference only.)

#2019 7A1RE  ES R Eea @8 (R NEAHANESRES T EFE(BEHEDTAHD
ERESEAHMNBEFITAHENERTABRZESABHERN AR REBEMBE

Technology contributed to performance. Conversely, an
underweight exposure to Telecommunications coupled with
an overweight allocation to Basic Materials detracted
performance.

REFETHRLNERETK

WEKRKFUARERREEEHE - With effect

from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched ValueChoice Asia Pacific Equity Fund under SuperTrust Plus
has the same name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice Asia
Pacific Equity Fund under ValueChoice before the Merger.

E £ RIB{EF Fund Performance Information (%)® (BEE£MH2019F781H K % 2 & B Fund performance since launch on 1 July 2019)
| ] F E{LE#® Annualised return [B& E %k Calendar year return Z1#EE % Cumulative return
A

RIES s = RIES
2gr st R NE e e oavoae O tEES SN 1f pr gr me R
ﬁfﬁm q TERA NA TER NA FER NA TER NA TER NA TER NA TER NA TER NA TER NA - 491 2290 2290 FEA NATER NATER NATERNA 1912
PR AEE R
E\j’;ﬁ;ﬁ]‘;t FEA NATER NA FER NA TER NA TER NA TER NA TER VA TER NATERNA 684 880 1880 R NA FER NA TER NA FER NA 1788

return (%)’

TRET  BEHETHESLH201MFEIA24ARIZZRBUES ZZ A - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

£ £ (kL E { Annualised return /B [ 3k Calendar year return £ 1B 3k Cumulative return

12 3% 5% g AIE £Y24 =ER 1% 3% 5& &

1yr 3yrs 5yrs 10 yrs |::|l:1ﬁ1 2015 2016 21 2018 019 YTD 3 mths 1yr 3yrs 5yrs 10 yrs
ﬁf%un d 1926 -301 419 FEANA -050 1150 598 3471 1280 1450 2290 2290 1926  -878 581 TFEEANA -440
FHRAEE R
E\j’e“r";;ﬁ]‘;“ 1803 -641 191 FEANA 046 -920 374 1460 1008 735 1880  -1880  -1803  -1801 918 TFEENA -410

return (%)’

TRETR BEHETHESEHE2019F6A30H 2 RA (A& H ZA1) UEZ E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

F E{L[E#H Annualised return B E %k Calendar year return £1#EE % Cumulative return
BRIAZ BRIAZE

I S A A itivcsos NI TR S A A A A gt
30 June 2019 30 June 2019
ﬁf%und 042 102 293 FEANA 204 134 150 598 3471 1280 914 017 042 3386 1554 TFEANA 18.20
FHRAEE R
Efe”r"’a’gfn"g“ 277 236 274 REANA 225 A 920 374 1460 1008 283 130 277 726 1450  FERANA 2013

return (%)’



ITEE*:’E%?E’;&EQ ¢ Hang Seng China Enterprises Index Tracking Fund" ¢

= & b
High risk®"

1234

REBEREMEE Investment objectives and other particulars'

BFREERRENEERERABEEN HEREHEER
AHE(BEPRHCREH FMES)RBENELTEP
REFNRT c BABLETECEEHESRAHEBER
BHERREFANREARZEMNBAPE M ERIW
KRR BITREELEFECERUAES R AIEHARIE
HERREHEANKRBAEEAREYGREEPE L ERH
MRBAER -

Match as closely as practicable the performance of the Hang
Seng China Enterprises Index by investing directly in an ITCIS
(Hang Seng China Enterprises Index ETF) with a similar
investment objective. Whilst the investment objective of the
Hang Seng China Enterprises Index Tracking Fund and the
underlying ITCIS is to track the Hang Seng China Enterprises
Index, there can be no assurance that the performance of the
Hang Seng China Enterprises Index Tracking Fund and the
underlying ITCIS will at any time be identical to the
performance of the Hang Seng China Enterprises Index.

E£ %8 Fund details

EE{U{E# Unit price? HK$8.65 7 7T
M B Launch date 01/07/2019

E £ & EE Fund size ('000,000)
HSEAEM Fund descriptor
REEE — HHE
Equity Fund — China

HK$698.03 /& 7T

EBR#E 2 Risk indicator (%)? TE A N/AY
BB 4 Bl Risk class® i@ B N/AC©
E£BIX = Fund expense ratio (%) T NAH

(BEET  FUEAOKRDSESEE2019F6730
HIFVBEFENESRAX L ERR087%  EH22Z
2 f ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.87%,
and is provided for reference only.)

R &4 A 2% Portfolio allocation®

45.9% %R Financials
10.5% 3 Information Technology
9.1%  E3f Telecommunications

’79,0% 1 ERE Properties & Construction
6.9%  8F Energy
43%  %itiE%S Consumer Discretionary
3.8% DEEZ Utilties
3.4%  REER Health Care

2.6%  WEHEE Consumer Staples

1.6% #FA1% Conglomerates
2.6%
0.2%

T% Industrials
B2 REM Cash & Others

REHAANTAKEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Bl Z % $R1T China Construction Bank 10.7
& #14%2 B% Tencent Holdings 105
HEFZ4RK Ping An Insurance 8.9
B T 74877 Industrial and Commercial Bank of China 7.7
FE#% &) China Mobile 70
# B4R 47 Bank of China 46
LS ¥ A CNOOC 29
R 1T China Merchants Bank 27
B AZRK China Life Insurance 22
#= B E b China Resources Land 20

¢ T EREE-—ZF . BAPHCEEHTRTI409%
BAEREMCEEHRESNERR-14.27% MEEBEH
BMEEY — FRERTEHRNERRD1408% AFE
EeMRIREER-019%-

MRZEBER THPETE BEFUBHRES
(COVID-19) K17 ~ {2 EREMETEE R ME
BREUREEBASRANBBREN - AR EREES
MEERE)  BENKEXE_Z-_ZFE-—FEL
HE42% AINFERERKT - LATREEETROMES
EREFE -

B2 TSEERANREZRE - Bl THERKRTH
REDEEZEMEETNEAATE - BEZRUNE
EERMARERE Tt _2=AZEAFIER
BEERY - ETETE ZMRFREEE  BER
EAHEEE -

BAHERNTETERDURE - BEPEPREY
£ TME 2 E TR E 5 729,0002 11,0008 2 fF 8 -

Hang Seng China Enterprises Index decreased by 14.09% in
the first quarter of 2020, the return of Hang Seng China
Enterprises Index Tracking Fund is -14.27%, and that of
benchmark Hang Seng China Enterprises Index Net Total
Return Index is -14.08%. The tracking difference of the fund
in this quarter is -0.19%.

The market is volatile due to multiple situations, including
coronavirus disease (COVID-19) pandemic, rising concern on
global economic recession, crashing of oil prices, and
increased risk from asset bubbles. Hong Kong's
unemployment rate rose to 4.2% in the first quarter of
2020, the highest in more than 9 years as the situations
continue to weigh on the economy and may persist for the
next two quarters.

However, the market is given lots of space for rebound,
currently the market has priced in most of the pandemic’s
negative effect and the economic downturn. With
worldwide quantitative easing and lowering of interest rate,
the positive effect may be observed after two to three
quarters. In terms of sectors, we prefer to overweight in
Consumption, Medical Care, and Property Management.

® We are neutral about the Hong Kong and China market.

Hang Seng China Enterprises Index is expected to trade at
around 9,000 - 11,000 in the coming quarter.

M2019F7A1HE  ELREBELAEAB(EEAENNEAHAEL R BT EAS(ETEAB DA SEAE THALHEBEESHE
CEEHECHSHAIBETE THEHENEETRECXEHESAFHHERANERE REBEMEE WEBKFUREARKEEE - With
effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory
Provident Fund — SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched Hang Seng China Enterprises Index Tracking
Fund under SuperTrust Plus has the same name, investment objective and policy, fee level and fees and charges structure as the
corresponding Hang Seng China Enterprises Index Tracking Fund under ValueChoice before the Merger.

E £ RIM{EF Fund Performance Information (%)¢ (BEE£MH2019F781H K % 2 & B Fund performance since launch on 1 July 2019)
| ] fF E{LE#® Annualised return [B&£ E %k Calendar year return Z1#EE % Cumulative return

IZES = RIES
1§ 3F 5§ 10 £ ol 010719 F#Z4 =8 1§ 3F 5§ 10 § :
Ty 3y Syis  foys Since 2015 201620172018 gy DA Tl WTE s s s 0 s Since
ﬁfﬁmd TEA NA TER NA FER NA TER NA TER NA TER NA TER NA TER NA TER NA - 349 A14.27 1427 FER NATER NATER NA RER NA - 1128
B Index  TEF NATER NA TEA NATER NA FEA NA TER NATER NATEANATERNA 391 408 1408 TEA NATER NA FEA NATERNA 1072
FHERAEE R
g’\j’e”r";;ﬁfgt TEA NATEA NA FEA NA TER NA FEBHE NA TES NARER NATER NATEANA 688 -025 925 A NATREANATER NATERNA -834

return (%)’

TRET BEHETHESH201MFEIA24BAR AL Z2RBEAUES E 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

] £ E{LE R Annualised return /B £ EI 3k Calendar year return Z#EH Cumulative return

A
15 3% s& s AIES $0E5 =EA 1% 3% 5%  0F P29
1y 3ys  Sys  foys  gohee 20 206 A7 20809 Typ” Zmhs 1y 3ys Sys  doys oo
ﬁf %un q 4359 027 240 TEANA 459 725 000 2757 106 1299 427 427 4359 082 146 TEANA 1350
E¥ndex 276 127 459 FEANA 017 714 106 2912 1029 1413 1408 1408 1276 386 768 TEANA 154
FHRAERR
Ejé'raa;ﬁ%“ 936 337 064 TEENA 01 1468 568 1256 055 573 925 925 936 979 318 TEANA 096

return (%)’

TRETR BRFETHESEHF2019F6A30HZRA(AEH 2A1) AESE 2 A - The following table shows the fund performance under

ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

f£ # (L [E 3k Annualised return B [E1 3R Calendar year return
BRIAZE
15 KE:2 5 105  2019%6A308 01/01119

K& [E 3R Cumulative return
BRIAZE
=f@R 15 3F 5% 105  2019%6A30R

2014 2015 2016 2017 2018

1yr 3yrs 5yrs 10 yrs  Since launch to -30/06/19 3 mths Tyr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
ﬁf %un d 156 1013 365 FEANA -031 1362 725 000 2757 -1106 918 260 156 3356 1963 M NA 250
£ 9 Index 264 130 461 FEANA 157 5506 1714 106 2912 1029 983 228 264 3789 2621 FEANA 1373
FHRAEE R
E\j’e”r"ji;ﬁf’g“ 194 214 197 TEENA 169 1652 1468 568 1256  -1055 106 019 194 656 1023 FEANA 1478

return (%)’
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o

BBGBEENASENE - FREN AKENARFRT
FREGIARBNARTR - BRABLER EHEDNIE
EAEADRABESTRMTEMERMAEN - 665
EESREOIBESNARBBL A REESALES R
BOZRES RIS ERANSZ @A 2 BARHRATA
BOJE S B T 6 - R B RRB SR A 5 48 R MR
REBGEB5 -

TR A RIZE 5 R — BEHL -

1os EER - ERABRFERERBEELABAY
AE(BTRERE) £ REHEN  AHEAEH
hRaRE .

2 - EZTEAR - ERABETEAEREAXAD
AMAE(ETHRE) - £ RERHA BHEA
BRI E RS -

3 = hEER - ERABREEELEAGALLDD
A E(BTRRE) - £ RERMK - BHEAT
el 4

4 - FEEEAR - GRABEFEETEMEEAA
BAMBE - E—REHMN AERADBREN
BEAD -

5 - AR - EREBETEABKEARADINE
EeE-REHMER BRRAREENEERD -

BB A B IR R E 22019 11 A16B M BB T E
[2.6% 4% Bl HSBC Group Management Services Limited$2 i

ﬂﬁﬁ?&ﬁ‘]ﬂ’]%l)\mﬁ?km#ﬁﬂﬁkaﬂﬁk DA R AR AR
H R pak&km.ﬁ Etbf*ﬁﬂ‘k?ﬂ&ﬂﬂ SHEITH AR D &
SHERRMRNSEREE - BBRAEESATETE - RE

ERAESHEBIER BT BE=T 2 I A BIREHA
FEEEE U&fﬁmﬁfﬂ KB EREMTRE7] RE
BEBEERS ©
g
3, B 4R &l HERFTR B R

1 0.0% 0.5%

2 0.5% 2.0%

3 2.0% 5.0%

4 5.0% 10.0%

5 10.0% 15.0%

6 15.0% 25.0%

7 25.0%

B Bz A% Rl 7% 58 i 1 A FE +ﬂ%‘.@%$ﬁﬁ§<@§%ﬁ&§%%?&

BT MUARBAAECEARHRESERS
BMBERILE -

Eﬁﬁgﬁmﬁﬁﬁﬁiﬂﬁﬁﬁl EE 2 ERAMNK
RYLIR=F BERARFGRERHE
BEERSESHEBREERERENERZ2E S5l —RE
BERSFEREL R ENRABEKERM TR ELEM
BA - EEBRAASREBERSEMEEETIHNESHE -
ELBELB E%ﬁimﬁﬁﬁﬁﬁﬁﬂ&iﬁgﬁﬁ
REMEARNE) o AR R R 2R E k&5 E R T - R
ﬁﬁ&énﬁ°WT%&?LLH@@%&/W@@@%W

EHBESRFNREERE -
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The risk rating is defined using a 5-point risk scale with risk rating “1”
representing the highest risk. The risk rating is
derived based on a combination of quantitative and qualitative risk factors including
price volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus
Fund and the Core Accumulation Fund are derived based on the available historical
data of the underlying indices of the industry recognised reference portfolio of the
Age 65 Plus Fund and the Core Accumulation Fund respectively while the same
risking rating mechanism as all other Constituent Funds has been applied.

The following provides a general description of the risk rating categorisation.

Low Risk = Minimal chance of losing a significant portion of your capital over
the term of the investment (although this is not guaranteed).
demonstrate minimal price fluctuations over short periods of time.

Low to Medium Risk — Low chance of losing a significant portion of your
capital over the term of the investment (although this is not guaranteed).
Expected to demonstrate moderately low level of price fluctuations over

the lowest risk and risk rating “5”

1 =

short periods of time.

time.

the term of the investment.
fluctuations over short periods of time.

The risk ratings are based on data up to 16 November 2019.

The risk ratings are provided by HSBC Group Management Services Limited.

The risk class is introduced with the objectives to promote understanding of the
relative risks between Constituent Funds and to facilitate comparison of Constituent
Funds within and across Registered Schemes by scheme members.
representing the lowest price
representing the highest price volatility in terms of each
Constituent Fund's risk indicator which shows the annualised standard deviation

using a 7-point risk classification with risk class “1”
volatility and risk class “7”

based on its monthly rates of return over the past three years.

Risk indicator
Risk class |Equal or above Less than

1 0.0% 0.5%
2 0.5% 2.0%
3 2.0% 5.0%
4 5.0% 10.0%
5 10.0% 15.0%
6 15.0% 25.0%
7 25.0% -

The risk class is prescribed by the Mandatory Provident Fund Schemes Authority
according to the Code on Disclosure for MPF Investment Funds and the risk class
has not been reviewed or endorsed by the Securities and Futures Commission.

Risk class is not available to the Constituent Fund with performance history of less
than 3 years since inception to the risk class reporting quarter end date.

The risk rating and risk class to each Constituent Fund are provided for reference
only, normally reviewed at least annually and quarterly respectively and may be
subject to change from time to time without any notice. The risk rating and risk
class or any changes will be made available in the Fund Fact Sheet, HSBC MPF
website, HSBC HK Mobile Banking app and Monthly Fund Performance Summary,
wherever available. The risk rating and risk class information provided should not be
regarded as investment advice. You should not rely on the risk rating and/or risk
class when making any investment choices for your MPF account(s).

The Hongkong and Shanghai Banking Corporation Limited, HSBC Life (International)
Limited, HSBC Group Management Services Limited and any member of the HSBC
Group are not responsible for any loss occasioned as a result of relying on such
information including risk rating and risk class as investment advice.

If you are in doubt about the meaning or effect of the contents of the above

information, you should seek independent professional advice.
The description stated

MPF Scheme Brochure.

The unit prices are based on the net asset value (the ‘NAV’) of each Constituent Fund
and quoted for indication only. For HSBC Mandatory Provident Fund - SuperTrust
Plus, the joining fee, annual fee, contribution charge, offer spread, bid spread and
not applicable. All
Participating Employers will be given at least 12 months of prior notice in respect of
any changes in the joining fee, contribution charge and offer spread. For other fees

withdrawal charge are currently waived or

and charges, please refer to the MPF Scheme Brochure.

The figure shows the annualised standard deviation based on the monthly rates of

return of the Constituent Fund over the past three years.

3.1. Constituent Fund with performance history of less than 3 years since inception
to the reporting date of the Fund Fact Sheet is not required to show the risk

indicator.

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent
Fund in percentage for the financial year ended on 30 June 2019.

It is not necessary to show the FER as the period between the reporting date of
the Fund Fact Sheet and the inception date for the Constituent Fund is less than

4.1.

2 years.
Percentage may not add up to 100 due to rounding.

Fund performance information is calculated in Hong Kong dollar on the basis of NAV-
to-NAV. Annualised return is an average 12-month return for multi-period which
refers to the fund performance for the period from past 1 year, 3 years, 5 years, 10
years or from the launch date of the Constituent Fund to the quarter end date as
shown in this document. Calendar year return is a single-period return which refers
to the fund performance during the period from 1 January to 31 December in any

given year.

Medium Risk — Moderate chance of losing a significant portion of your capital
over the term of the investment (although this is not guaranteed). Expected
to demonstrate moderate level of price fluctuations over short periods of

Medium to High Risk — Moderately high chance of losing a significant portion
of your capital over the term of the investment. Expected to demonstrate
moderately high level of price fluctuations over short periods of time.

High Risk — High chance of losing a significant portion of your capital over
Expected to demonstrate high level of price

in this document only provides a summary. For more
information on the investment objectives and other particulars of the Constituent
Funds under HSBC Mandatory Provident Fund - SuperTrust Plus, please refer to the

Members and
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The total return is calculated by comparing the total contributed amount over the
specified period with the final fund value. A constant amount is used to purchase
fund units at the prevailing fund price on the last trading day of every month over
the specified period. The total contributed amount is the sum of all such monthly
contributions. The final fund value is arrived by multiplying the total units cumulated
over the specified period with the fund price on the last trading day of such period.

Dollar cost averaging return is for illustration purpose only, it may not represent the

actual returns for individual Members.

With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice has

been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (the ‘Merger’).

For the purpose of the Merger, six Constituent Funds, namely, ValueChoice Balanced

Fund, Global Equity Fund, ValueChoice US Equity Fund, ValueChoice European

Equity Fund, ValueChoice Asia Pacific Equity Fund and Hang Seng China Enterprises

Index Tracking Fund have been launched under HSBC Mandatory Provident Fund —

SuperTrust Plus.

In respect of the Core Accumulation Fund and the Age 65 Plus Fund, the MPF industry

developed reference portfolio adopted for the purpose of the DIS to provide a

common reference point for the performance and asset allocation of the Core

Accumulation Fund and the Age 65 Plus Fund (as the case may be).

Under section 37 of the Mandatory Provident Fund Schemes (General) Regulation

(Cap. 485A of the laws of Hong Kong) and any subsequent amendments (‘General

Regulation’), fees and charges of the MPF Conservative Fund may only be deducted

in the following circumstances:

(a) if the amount of income derived from the investment of funds of the MPF
Conservative Fund in a particular month exceeds the amount of interest that
would be earned if those funds had been placed on deposit in a Hong Kong
dollar savings account at the prescribed savings rate, an amount not exceeding
the excess may be deducted from the MPF Conservative Fund for that month;
or

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

Fees and charges of an MPF Conservative Fund can be deducted from either: (i) the

assets of the MPF Conservative Fund; or (i) Members' account by way of unit

deduction. Before 1 July 2015, the fees and charges deduction method of the MPF

Conservative Fund of the HSBC Mandatory Provident Fund — SuperTrust Plus used

method (ii). Therefore, the unit prices and NAV quoted for the MPF Conservative

Fund did not reflect the impact of fees and charges. From 1 July 2015, the fees and

charges deduction method of the MPF Conservative Fund of the HSBC Mandatory

Provident Fund - SuperTrust Plus has changed from method (ii) to method (i).

Therefore, the unit prices and NAV quoted for the MPF Conservative Fund have

reflected the impact of fees and charges for the period starting from 1 July 2015.

All of the fund performance figures of the MPF Conservative Fund under HSBC

Mandatory Provident Fund — SuperTrust Plus as set out in the Fund Fact Sheet have

been adjusted to reflect the fees and charges. The fund performance figures in the

Fund Fact Sheet are unaffected by the change on the fee deduction method from 1

July 2015.

Prescribed savings rate is a rate prescribed by the Mandatory Provident Fund Schemes

Authority monthly. The prescribed savings rate is the simple average of the interest

rates offered by the three note-issuing banks in Hong Kong on Hong Kong dollar

savings account with deposit amount of $120,000.

The Guaranteed Fund invests solely in an approved pooled investment fund in the

form of an insurance policy provided by HSBC Life (International) Limited. The

guarantee is also given by HSBC Life (International) Limited. Your investments in the

Guaranteed Fund, if any, are therefore subject to the credit risks of HSBC Life

(International) Limited.

Guarantee Conditions:

e Withdrawal of balances with respect to one of the following:
— termination of employment*¥*;
— reaching retirement age or normal retirement date;
— death;
— reaching early retirement date;
— total incapacity;
— terminal illness;
— permanent departure from the Hong Kong SAR; or
— making a claim on small balance under section 162(1)(c) of the General
Regulation.

e Transfer of balances to a recipient scheme (including the existing scheme) on
termination of employment**

** This condition does not apply to balances in a personal account (as defined in
the General Regulation) or a TVC account invested in the Guaranteed Fund.
However, the other Guarantee Conditions will still be applicable to the accrued
benefits held in the personal account or TVC account.

The guarantee in the Guaranteed Fund only applies under certain conditions. The

Guaranteed Interest Rate for the Guaranteed Fund is 0.15% per annum in the

financial year from 1 July 2019 to 30 June 2020.

Please refer to subsection 3.4.3(f) ‘Guarantee features’ of the MPF Scheme Brochure

for details of the guarantee features (including in the context of payment of accrued

benefits in instalments) and the ‘Guarantee Conditions’.

The account balance of a Member in the Guaranteed Fund will be crystallised (the

‘Crystallised Amount’) on 31 December in the year in which the Member reaches

age 65. The Crystallised Amount will be the greater of the Actual Balance and the

Guaranteed Balance to which the Member would be entitled had the Member

withdrawn the accrued benefits from the Guaranteed Fund on 31 December in that

year on the ground of reaching retirement age or normal retirement date. This is
calculated in accordance with the MPF Scheme Brochure (the ‘31 December

Amount’). However, where the 31 December Amount is less than the amount of

accrued benefits as at the Member's 65th birthday calculated in accordance with the

MPF Scheme Brochure (the '65th Birthday Amount’), the 65th Birthday Amount will

be deemed to be the Crystallised Amount. Where the Member switches or

withdraws part of the investment out of the Guaranteed Fund between the

Member’s 65th birthday and 31 December in that year, the Crystallised Amount will

be the higher of the 31 December Amount and the pro-rated 65th Birthday Amount

calculated in the following manner:

(X/Y) times Z where:

X:  the number of units held in the Guaranteed Fund in respect of the Member ('GF
Units’) as at 31 December in the relevant year

Y: the number of GF Units as at 65th birthday of the Member

Z: the greater of the Guaranteed Balance and the Actual Balance as at 65th birthday
of the Member
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The Crystallised Amount will then become the Actual Balance from 1 January in the
following year. No further Guarantee will apply to the Crystallised Amount and any
new contributions or transfer-in assets that are to invest in the Guaranteed Fund
thereafter (the ‘Relevant Amount’). However, while all fees and charges including the
Guarantee charge will continue to apply to the Relevant Amount, the Guarantee
charge will be rebated to the Member on a monthly basis in arrears, calculated by
using the daily NAV in that month. Please refer to Appendix 1 for the illustrative
examples of the MPF Scheme Brochure for how the Guarantee operates in the
context of payments in instalments.

For the following Constituent Funds, the commentary, top 10 portfolio holdings,
portfolio allocation and index performance are provided by Hang Seng Investment
Management Limited. Index performance is calculated as a total return with
dividend reinvested, net of PRC withholding tax. Fund performance information,
dollar cost averaging return and risk indicator are provided by HSBC Global Asset
Management (Hong Kong) Limited. Unit price, fund expense ratio and fund size are
provided by HSBC Provident Fund Trustee (Hong Kong) Limited. Other information is
provided by The Hongkong and Shanghai Banking Corporation Limited.

e Hang Seng Index Tracking Fund

e Hang Seng China Enterprises Index Tracking Fund

For the other Constituent Funds, the commentary, fund performance information,
dollar cost averaging return, risk indicator, top 10 portfolio holdings and portfolio
allocation are provided by HSBC Global Asset Management (Hong Kong) Limited.
Unit price, fund expense ratio and fund size are provided by HSBC Provident Fund
Trustee (Hong Kong) Limited. Other information is provided by The Hongkong and
Shanghai Banking Corporation Limited.

* The Hang Seng China Enterprises Index Tracking Fund was renamed from Hang Seng
H-Share Index Tracking Fund on 5 March 2018 in order to better reflect the
constituents of the Hang Seng China Enterprises Index which Red-chips and private
enterprises are eligible as the index constituents effective from March 2018.

*  Source: HSBC Global Asset Management, Global Investment Strategy, data as at
31 March 2020.

The commentary has been produced by HSBC Global Asset Management to provide
a high level overview of the recent economic and financial market environment, and
is for information purposes only. The views expressed were held at the time of
preparation; are subject to change without notice and may not reflect the views
expressed in other HSBC Group communications or strategies. This marketing
communication does not constitute investment advice or a recommendation to any
reader of this content to buy or sell investments nor should it be regarded as
investment research. The content has not been prepared in accordance with legal
requirements designed to promote the independence of investment research and is
not subject to any prohibition on dealing ahead of its dissemination. You should be
aware that the value of any investment can go down as well as up and investors
may not get back the amount originally invested. Furthermore, any investments in
emerging markets are by their nature higher risk and potentially more volatile than
those inherent in established markets. Any performance information shown refers to
the past and should not be seen as an indication of future returns. You should
always consider seeking professional advice when thinking about undertaking any
form of investment.

Some of the statements contained in this section may be considered forward-looking
statements which provide current expectations or forecasts of future events. Such
forward looking statements are not guarantees of future performance or events and
involve risks and uncertainties. Such statements do not represent any one
investment and are used for illustration purpose only. Customers are reminded that
there can be no assurance that economic conditions described herein will remain in
the future. Actual results may differ materially from those described in such
forward-looking statements as a result of various factors. We can give no assurance
that those expectations reflected in those forward-looking statements will prove to
have been correct or come to fruition, and you are cautioned not to place undue
reliance on such statements. We do not undertake any obligation to update the
forward-looking statements contained herein, whether as a result of new
information, future events or otherwise, or to update the reasons why actual results
could differ from those projected in the forward-looking statements.

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

HSBC Global Asset Management (Hong Kong) Limited (for Guaranteed Fund only)
Hang Seng Investment Management Limited (for Hang Seng Index Tracking Fund and
Hang Seng China Enterprises Index Tracking Fund only)

Sponsor and Administrator

The Hongkong and Shanghai Banking Corporation Limited
Principal place of business:

1 Queen’s Road Central

Central, Hong Kong

Notes

Investors should remember that investment return may fall as well as rise. Investment
involves risks. Past performance is not indicative of future performance. The value of
financial instruments, in particular stocks and shares, and any income from such financial
instruments, may go down as well as up. The information contained herein has been
obtained from sources believed to be reliable and is for reference only.

For further details including the product features and risks involved, please refer to the
MPF Scheme Brochure.

Quarterly issued Fund Fact Sheet will be available for access within two months after
the quarter end date in HSBC MPF website www.hsbc.com.hk/mpf. Please call HSBC
MPF Member Hotline at +852 3128 0128 for enquiry.
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