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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
product features and risks involved, please refer to the MPF Scheme Brochure.

e Important — if you are in doubt about the meaning or effect of the contents of the MPF
Scheme Brochure, you should seek independent professional advice.
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Notes

This document has been distributed by The Hongkong and Shanghai Banking Corporation
Limited (‘the Company’) in the conduct of its MPF business in Hong Kong SAR. 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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E%¥HHEESL Money Market Fund REE £ Equity Fund
B IE &R FTE S MPF Conservative Fund4 1 B EE S Global Equity Fund? 4
&% H4% Bond Fund It E B/ EESE North American Equity Fund 4
EE B % ES Global Bond Fund 9 BN A% 22 & € European Equity Fund 4
ﬁ{ﬁéﬁ e 4 Fund TAMRZES Asia Pacific Equity Fund 4
t R
taranteed Tun AR EHE % Hong Kong and Chinese Equity Fund 4
iR &£ & Guaranteed Fund ! HEREES Chinese Equity Fund 5
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b 2 EE Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund™*
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198 2% Balanced Fund 3 ValueChoice Asia Pacific Equity Tracker Fund'+
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&R ES Growth Fund 4 Hang Seng China Enterprises Index Tracking Fund" 5
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The recent situation in Ukraine comes at a particularly uncertain time in the global economy, with the recent surge in commodity prices expected to exacerbate a backdrop of supply-
chain disruptions, elevated inflation and slowing growth. Indeed, we expect the ‘stagflation tone’ to data to persist over the coming months and may not improve until late 2022. The
challenges facing the Eurozone are particularly acute given its dependence on Russian energy supplies and, amid confidence effects and supply-chain disruptions, the bloc is likely to see
the largest growth downgrades. Overall, global growth should remain robust by post-global financial crisis standards, with consensus looking at global growth of around 4% in 2022.
There is significant uncertainty over the duration of the conflict and thus the extent of supply chain and energy market disruptions, as well as related confidence effects. A combination
of slowing growth and high inflation presents a difficult trade-off facing global central banks. However, for the time being, most major developed markets (DM) central banks (European
Central Bank (ECB), Federal Reserve (Fed), Bank of England (BOE)) have signaled their determination to push ahead with policy normalisation despite the downside risks to growth
coming from geopolitical tensions. This is reflected in market pricing of interest rate increases in 2022, which remains broadly similar to a month ago.
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US stocks declined in the first quarter. The Russia-Ukraine deve\opments amplified existing concerns over inflation pressures, particularly through food and energy, although US
economic data otherwise remained stable. The US unemployment rate dropped to 3.6% in March. Wages continue to rise, but have not yet matched the rate of headline inflation. The
annual US inflation rate, as measured by the Consumer Price Index, hit 8.5% in March. The Fed raised interest rates by 0.25%, with calls from within for more aggressive tightening.
Further hikes are expected along with Fed's balance sheet reduction.
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Eurozone shares fell sharply in the first quarter. The Russia-Ukraine developments led to a spike in energy prices and caused some fears about security of supply. There were also fears
of high energy prices weighing on both business and consumer demand, hitting economic activity. Over the quarter, energy was the only sector to register a positive return. Worries
over consumer spending led to declines for stocks such as retailers, while geopolitical tensions also exacerbated supply chain disruption, hitting the availability of parts for a wide range
of products. In response to rising inflation, the ECB outlined plans to end bond purchases by the end of September.
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Asia ex Japan equities experienced sharp declines in the first quarter amid a volatile and challenging market environment amid the Russia-Ukraine and coronavirus disease (COVID-19)
developments, as well as the prospect of global monetary policy tightening. The Association of Southeast Asian Nations (ASEAN) outperformed the rest of the region, with MSCI ASEAN
Index managing to post a mild 1.9% gain vs. around 8% fall in MSCI Asia ex Japan Index over the quarter. In terms of style factor, value also outperformed growth as rising global bond
yields and inflation worries added to the regulatory overhang in the China technology space. Concerns around the earnings impact from COVID-19 related restrictions and logistics/
supply chain disruptions in China also emerged toward late-March as lockdowns were imposed on Shenzhen, Shanghai and other economically-significant cities/regions.
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Despite monetary easing, China equities have failed to outperform and were sharply lower in the first quarter on growth concerns. The number of COVID-19 cases in China spiked to
their highest level in more than two years. Shanghai went into a partial lockdown at the end of the quarter in a bid to curb a surge in Omicron variant of COVID-19 cases, prompting
fears that other parts of the country could also go into lockdown. At the sector level, Energy and Financials are the only two sectors with positive returns year to date. The Consumer
sectors are the worst performers, hit by weak demand, supply chain disruption and higher input costs.
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In early 2022, buying interests from value investors returned to the Hong Kong equity market, driving the stock market higher. However, uncertainties surrounding the development of

the pandemic in Hong Kong and the escalating Russia-Ukraine conflict drove the equity market lower. Overall, Hong Kong equities fell in the first quarter as the number of COVID-19
cases spiked.
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Government bond yields rose sharply (bond prices and yields move in opposite directions). Central banks were surprisingly hawkish and markets priced in a faster pace of monetary
normalisation. The extent of yield moves differed across markets. The US Treasury market had record sell-offs, but moves were less pronounced in core Europe and the UK. The Fed's
rhetoric turned more hawkish and ‘lift-off’ came as expected in March, with the Fed implementing a 25 bps rate hike. Investors expect several more, at a swift pace, in 2022. The US
10-year Treasury yield increased from 1.51% to 2.35%, with the two-year yield rising from 0.73% to 2.33%.

The ECB unexpectedly pivoted to a more hawkish stance in February. Comments from President Lagarde indicated rate rises were no longer ruled out for 2022 and the ECB confirmed
a faster reduction in asset purchases. The German 10-year yield increased from -0.18% to 0.55% and the 2-year yield from -0.64% to -0.07%. Concerns over potential tightening and
monetary normalisation impacted Italian yields particularly, with the 10-year rising from 1.18% to 2.04%.
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Global Equities

BEXBERFEMSEMEISHETN
BEEFERD  HEREERASR(CHIRK
R% T 89 A 4F B RO D o
HLEBEHA - EBUABRRBZRAIAERE
MEBENBZE BRSCATERR -
A worsening growth outlook is less
supportive for global equities although
regions such as the US and emerging
markets (EM) are less directly impacted by
events in Ukraine.

Sticky inflation is a key risk with geopolitical
tensions likely to create increased margin
pressure relative to previous months.
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Chinese Equities
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Near-term headwinds include regulatory
overhang, the property market downturn and
the ‘zero-COVID-19" policy.

However, the outlook is supported by
potential macro policy easing (including
efforts to stabilise the housing market), good
valuations and relatively low sensitivity to US
yields.
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North American Equities
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US equity valuations are relatively high which
implies some caution. However, reduced
exposure to some of the geopolitical
tensions and a high number of quality
names mean corporate earnings pressures
may be less pronounced than elsewhere.
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Hong Kong Equities
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The market's exposure to financials/value
sectors could benefit from interest rate rises.
Near-term risks from COVID-19, geopolitics
and commodity inflation, but fiscal stimulus
and an eventual border reopening should
help a cyclical recovery.

Greater Bay Area integration/mainland
China's Five-Year Plan aids Hong Kong's
long-term growth.
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Asia ex-Japan Equities
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Prospects of higher US yields and a stronger
USD, inflationary pressures and external
demand uncertainty are concerns, but an
improving China macro and policy backdrop
are positives.

Economic re-opening and capex aid the
recovery amid policy normalisation.
Valuation is supportive.

ASEAN offers defensive qualities and value/
commodity exposures. Medium-term drivers
remain intact, e.g. economic reopening/
earnings recovery, digital economy and the
China+1 strategy adopted by multinationals,
despite near-term risks from margin/cost
pressures, China macro uncertainty and
global monetary tightening.
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European Equities
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European equities are the most affected by
events in Ukraine, especially given the
region’s dependency on Russian energy
imports.

Risks remain tilted to the downside amid
continued supply chain disruptions and a
potentially hawkish European Central Bank.
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Global Government Bonds
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Valuations have improved amid market
repricing of policy normalisation.

Sticky inflation remains a key risk although
there is scope for yields to fall if growth
stalls.
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Credit Bonds
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For Investment Grade (IG) credit, spreads
have widened since the start of the year with
companies showing strong balance sheets.
In a rising rate environment, we maintain a
defensive positioning and are more positive
on Asia IG.

For Asia IG, there is a valuation gap versus
Developed Market (DM) counterparts. A
worsening growth and inflation mix for Asia
is offset by stable corporate fundamentals
and attractive valuations. A focus on quality
issuers remains important.

For High Yield credit, cheapening valuations
offer investors good income returns given
the high inflationary environment.
Nevertheless, the possibility of growth
shocks increases the default outlook. We
continue to prefer Asia credits to DM.
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Emerging Market Bonds
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For local currency bonds, following
aggressive policy tightening by many EM
central banks, valuations seem favourable.
We also believe EM currencies are
undervalued. It will be crucial to monitor US
bond yields and the dollar. Different political
regimes in the EM universe also mean that
being selective is key.

For hard currency bonds, valuations have
cheapened significantly. Scope for spread
tightening exists if the Fed tightens policy
less aggressively than expected. A sharp
deterioration in global liquidity and growth
can act as a significant tail risk though.
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Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has
(or would have) the following tilt towards the asset class (for a >12-month investment period):

RS ESKEHLE®EER o Overweight implies a positive tilt.
FHEERZIEREMAME®EMEME o Neutral implies neither a particularly negative or positive tilt.
RIELEERZHAMEMBEM o Underweight implies a negative tilt.
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REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
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Provide capital growth for the Members by investing in a LET®K -

(ex mainland China/HK/Japan)

globally diversified manner. The Core Accumulation Fund, . o EGREBMEANE N34%ETF W ek Ko%K E - FA - £

through its underlying investments, will hold 60 per cent of its % 24 Cash & Others EXRERBMEE  ELHBAEME  BERRELS

net assets in Higher Risk Assets (generally means equities or BAMRE Japanese Equities EZREMWE - BERETYE - EHUBMKRERESA -
similar investments), with the remainder investing in Lower 121 Deposits RERBBMASHEMABABRRFAZME - TR

Risk Assets (including without limitation global bonds and 24% HERESRE Chinese & BARMBAET  BERBNES T DMNEHFRT

money market instruments). The asset allocation to Higher : Y NE B EHRET® -

Risk Assets may vary between 55 per cent and 65 per cent Hong Kong Equities o Overall markets closed the quarter lower after robust

due to differing price movements of various equity and bond 1.0%  EfEZ Other Equities performance in 2021. Global equities lost ground amidst

markets. heightened geopolitical risks in eastern Europe. A new
wave of coronavirus disease (COVID-19) outbreak in China
and renewed lockdowns in major cities weighed on Asian
E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) equities. Inflationary pressure around the global as well as

- L, . — e " = . o increasingly hawkish rhetoric from global central banks with

%ﬁﬁ% Unit price HK$23.48 B 70 % Seourities 15 & Holdings (%) rate hikes has pushed up most of the bond yields. This led

LY B 5 Launch date® 01/12/2000  Apple Inc 25 to losses broadly seen across fixed income markets from

H$EEE Fund size (1000,000) HK$16,824.93 7= P4 %X Microsoft Corp 21 government bonds to Asian credits.

ESEBHR Fund descriptor Alphabet 14 . The_fund allocated around 34% in fixed income and 59% in
BALERS (B — BEI0E S S5 465% Amazon.Com 11 eq_u|t|es. Qver the qL_Jz_arter, the fund returned negatively
s ) ) 0 US Treasury N/B 1.375% 15/11/2031 1 driven mainly by equities but outperformed the reference
Mixed Assets Fund [Global] ~ Maximum equity around 65% Tosla Inc ’ Ol8 portfolio. Global equities recorded losses, led by European

E B2 #Z 52 Risk indicator (%)? 10.50 . 5 ! equities amid the heightened geopolitical tension in Russia

BB B Risk class® 5 Bundesschatzanweisungen 0.00% 10/03/2023 08 and Ukraine. Against the backdrop of inflationary pressure

BemstE o NV|D|A_ Corp 0.5 and prospect of higher interest rate, global government

B Fund expense ratio (%) 077 Berkshire Hathaway Inc-CL B 05 bonds lost ground while Asian bonds and Asian local

A/E BB E ¥ Taiwan Semiconductor Manufacturing Co 0.5 currency bonds also ended lower.

H2RHBVEHF Fund Performance Information (%) (E & £H2000F1281H K 3L 2 ¥ F Fund performance since launch on 1 December 2000)

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

RAES = RAES
1# 3% 5% W0&F Tg T’ o7 208 2019 2000 2021 THES @A 1® 3% 5K 10F T

1yr 3yrs 5 yrs 10 yrs la YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

unch launch
ﬁfﬁm ] 362 871 736 486 408 1416 642 1680 1185 1128 444 444 362 285 4265 6071 13480
EHRAZE R
E\j’;ﬁ;ﬁ%ﬁ 098 430 395 31 260 702 631 742 1328 566 169 169 098 1345 2135 36583 7218

return (%)’

TRET BRELMN2017F4B1HRBFERRERNIEL ZE L KRB - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.

FE{LEFH Annualised return E S E % Calendar year return R 1 E# Cumulative return

BERRERR _ ARRERM
15 3F 5 & 10 § BIZES 010417 2018 2019 2020 2021 #{%% =f8A 15 3F 5 & 10 § BIZS
1yr 3yrs 5 yrs 10yrs  Since DIS - 31/12/17 YTD 3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched Launched
'Ith%%un d 362 871 736 TEA NA 7.36 9.72 -6.42 16.80 11.85 11.28 -4.44 -4.44 362 28.52 4265 TEANA 4265
2EH4
Reference  2.62 818 715 FEA NA 715 974 579 17.03 12.06 9.43 -478 -478 262 26.62 MN27 TERNA 4027
Portfolio*

& BMIERRERBI(ERXRREDTES  BERXREN20177F4A1BEHR ZUREECHATRERESCENEN FUHEREEEREEREERMAK © 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®"
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REBEREMEE Investment objectives and other particulars'

FRREOHAFARE  BRENRAREERETEN
R BBERIRE  5mEESHNAL20%EE &% EH
RERBSRREE(—RERZIELURE) W15 H %
EERBRBERREE BEETRRRRESFRER T
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
equities or similar investments), with the remainder investing
in Lower Risk Assets (including without limitation global
bonds and money market instruments). The asset allocation
to Higher Risk Assets may vary between 15 per cent and 25
per cent due to differing price movements of various equity
and bond markets.

E2ZH Fund details

B {7 {E# Unit price? HK$13.19 % 7T
R B Launch date’ 08/10/2009

EH$&EEE Fund size ('000,000)
ESFAHEM Fund descriptor

REEAEES BRI - RERERSHH25%

Mixed Assets Fund [Global] = Maximum equity around 25%
BB 2T Risk indicator (%)° 433
B 4% Bl Risk class® 3
E £ B X L= Fund expense ratio (%)* 0.77

HK$5,463.82 7% 7T

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

73.2% 33%(E% World Bonds
12.6% ZEHZ American Equities
3.7% 753 Deposits

35% B&RHEf Cash & Others

3.2%
1.5%

MR European Equities
TARE (hERH/ B/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)
BARE Japanese Equities
FE REBRE Chinese &
Hong Kong Equities

H/RE Other Equities

1.2%

——0.3%

REHESAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)
US Treasury N/B 1.375% 15/11/2031 4.2
Bundesschatzanweisungen 0.00% 10/03/2023 22
US Treasury N/B 2.25% 31/01/2024 1.8
US Treasury N/B 1.75% 31/07/2024 17
US Treasury N/B 0.125% 15/05/2023 17
US Treasury N/B 2.50% 15/05/2024 1.6
US Treasury N/B 1.875% 15/02/2032 1.6
US Treasury N/B 0.125% 31/10/2022 1.2
Buoni Poliennali Del Tes 0.05% 15/01/2023 12
US Treasury N/B 2.00% 15/08/2051 11

:Fifi Commentary

BT —FRERYRRE  BEMSREARRE
& ERBUEBCRRBMBEIT  REBETH - FEE
B R B 57— 31 AU B AR B (COVID-19) B 15+ £ B
B — WA CEMRERREXIER - B
BIREHREERITYHMS 5B HAEE - #HAKBD
BEHENEE SRBNEFRENEESEERAZTS
LETHK -

e EERBHEATENTI%E E K E R20%KRE - FTA - +
EXEFNHERRAER  EeBGSaRRK BRRE
KLEREMEE - BERETHK - EPUBNREKE
BA RARHANESTHMEABCRERBEME -
EBREORMEART  RIRBAESFTH  2ME
FREMNEAMEEESERE T -

o Overall markets closed the quarter lower after robust
performance in 2021. Global equities lost ground amidst
heightened geopolitical risks in eastern Europe. A new
wave of coronavirus disease (COVID-19) outbreak in China
and renewed lockdowns in major cities weighed on Asian
equities. Inflationary pressure around the global as well as
increasingly hawkish rhetoric from global central banks with
rate hikes has pushed up most of the bond yields. This led
to losses broadly seen across fixed income markets from
government bonds to Asian credits.

® The fund allocated around 73% in fixed income and 20% in
equities. Over the quarter, the fund returned negatively
driven mainly by fixed income but outperformed the
reference portfolio. Global equities recorded losses, led by
European equities amid the heightened geopolitical tension
in Russia and Ukraine. Against the backdrop of inflationary
pressure and prospect of higher interest rate, global
government bonds lost ground while Asian bonds and
Asian local currency bonds also ended lower.

HE£ XK EH Fund Performance Information (%)¢ (B E £ H2009%10A8H B 3L 2 & R Fund performance since launch on 8 October 2009)

fF #E (L [E 3R Annualised return

A

1# 3% 5§ 10§ RIES FHES

1yr 3 yrs 5 yrs 10 yrs Ig:;c(:‘ 2017 2018 2019 2020 2021 YTD
xEg 2.30 352 340 260 224 5.36 172 991 9.02 1.39 477
This Fund ' ' ’ ) ’ ’ ) ’ ) ) )
;I‘iﬁﬁwiﬂiﬁ

ollar cost

averaging 372 044 131 1.38 1.33 275 -1.32 393 6.10 113 -3.00

return (%)’

TRET  BEELN2017F4R1HREFERRER I EL ZEL£ KRB - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.

£ £k E #{ Annualised return JEf [ 3§ Calendar year return F 1M E 3 Cumulative return

RIBERR
15 3F 5 & 10 RIZES
1yr 3yrs 5yrs 10 yrs  Since DIS
Launched
rES N
This Fund 2.30 352 340 TEANA 340
SERE
Reference  -2.63 293 298 FEANA 298
Portfolio*

B £ [E#R Calendar year return

01/04/17 FES

— 3112117 2018 2019 2020 2021 YTD
394 172 991 9.02 1.39 -477
369 -155 9.63 821 0.71 5.03

E#[E 3% Cumulative return

=@8 1% 3% s5& 0% PIES

3 mths 1yr 3yrs 5 yrs 10 yrs launch
477 230 1093 1819 29.31 31.90
-3.00 372 132 6.73 14.70 17.87

ERBRERR
=f8A i£:3 3f 5% 10 RIZS
3 mths 1yr 3yrs 5 yrs 10yrs  Since DIS
Launched
477 230 10.93 1819  FEANA 1819
5,03 253 9.06 1583 Fi#EANA 1583

SOBIERKERBI(ERKEDN S BERKEN017F4A1BEHE  OREXECHEZEREECTRNER ERARBEEBEREERLBEEHRMA - 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.



Igﬁﬁﬁﬁ%"ﬁﬁ e MPF Conservative Fund4
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Low risk®"
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REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/17£) Portfolio allocation (market/sector)®

BRRARBIEEREATA NERRTHROREER 91.3% 773 Deposits
BHEABNEORE BERERTELYTREBEA 87% % Bonds
N 0.0% #4REf Cash & Others

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.

REHAAN+KEE Top 10 portfolio holdings (%)

E£ %8 Fund details

BB Unit price? HK$12.85 7 7T % Securities #7482 Holdings (%)
A B # Launch date 01/12/2000 Hong Kong T-Bills 0.00% 29/06/2022 57
H$ ¥ &M Fund size (1000,000) HK$26,988.77 3 7t gOB_ "'0”9NK|_°”9 TBD Ok-“g% *%0?)%%210/05/2022 gg
& 08 7 1) . umitomo Mitsui Bank Corp .31% .
gg § % i};,; § ﬁl]zuid%l;;cnptor Oversea-Chinese Banking Corp (Hong Kong) TD 0.60% 14/06/2022 3.6
Money Market Fund - Hong Kong Ind & Comm Bank CHN/Sydney 0.00% 12/05/2022 31
RN Banque Natl De Paris HK TD 050% 15/06/2022 29
232 Risk tor (%) ]

Etﬁ*ri sicindicator (7 09 Netixis SAHong Kong 0.00% 1/05/2022 29
BB A5 Risk class _ 1 China Construction Bank/Tokyo 0.00% 04/04/2022 28
E 2 PRI R Fund expense ratio (%)* 028 Canadian Imperial BK/HK TD 0.85% 16/09/2022 27
Agricultural Bank of China TD 0.85% 22/06/2022 26

:Fifi Commentary

cHEBERBENBRATRRENEEELSEERYE
S ERMEEHEREAANARANEESHER(RHRE
AEREERERSBAERBEESRNETHE) &
SHEBEREN=ZMEA/MEAGINGEAREE - 58
BARARA/NANKEE  BHBREREAIERE
REZMES0EEE HARTHERERTE - TR
ESHOMETHE MR A37E - M+ AKERIR48H o

® The Fund Manager continued to use overnight deposits and
short term Treasury bills for liquidity management. The
Fund Manager invested in a combination of deposits and
paper out to the 3-month/4-month space, given the
steepness in that part of the curve and in order to coincide
with the June end timeframe, when the Hong Kong
Monetary Authority is expected to review again its Treasury
bill issuance programme. It also coincides with the May/
June timeframe when the Fed is expected to raise rates
possibly by 50 bps at each meeting, which could have an
impact on Hong Kong Dollar rates as well. The fund ended
the quarter with a weighted average maturity (WAM) of 37
days vs. 48 days at the end of December.

H2XHEH Fund Performance Information (%)

FE{L[EFH Annualised return B F E# Calendar year return
A

IES
1% 3fF 5§ 10 £ " FHES
1yr 3 yrs Byrs 10 yrs Ias:ll:::;\ 2017 2018 2019 2020 2021 YTD
xES
This Fund 0.00 044 0.38 0.24 1.03 0.00 0.32 m 047 0.00 0.00
AARERE
Prescribed 0.00 0.04 0.03 0.02 041 0.01 0.04 01 0.00 0.00 0.00

saving rate'’

Iﬁ%ﬁgﬁ e Guaranteed Fund?

R 1 EE Cumulative return

A
=8 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch

0.00 0.00 1.34 1.90 2.39 2453

0.00 0.00 0.08 0.15 019 913

1€ /2 B

Low risk®"

2345

REBEREM:#18 Investment objectives and other particulars'

BRRENRSTMAS —REBERRES  RERESR)
ERRBHEAREE - RSLREREREEEKFE - U
BREAB ST EHAZTEIAIN B REFE]HE
FERMRE] [REMNE | BHELASRR (BE)FR
NEEBEPIFERREETE  BEEABERTHIE
9\73@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.

E£## Fund details

BB {7 {E# Unit price? HK$10.14 7T
F 3 B Launch date 01/12/2000

HSEEE Fund size ('000,000)

ESEAHER Fund descriptor

REBEES — BEMREGME RERER /RMAE
R BEINRELFIERET (RNREESAR
ENELEENSE 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$10,382.87 # 7T

BB E L Risk indicator (%)? 2.02
BB AR B Risk class® 3

E &%tk = Fund expense ratio (%)* 2.05

REBAAB(WH/TX)

Portfolio allocation (market/sector)®

51.1% #cfE% HKD Bonds
41.9% FitfE% USD Bonds

4.9%  EBRE Hong Kong Equities
1.6% 773 Deposits

0.5% H&REM Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

& % Securities # B £ Holdings (%)
Walmart Inc 2.565% 11/04/2023 21
Wharf Reic Finance BVI 2.55% 16/04/2025 20
Export-Import Bank of Malaysia 1.831% 26/11/2026 1.9
Commonwealth Bank of Australia 2.16% 31/10/2024 18

Export-Import Bank of Korea 2.078% 25/09/2024 1.8
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 1.8
Eli Lilly & Co 2.35% 15/05/2022 1.8

Victoria Power Networks Pty Ltd 1.18% 28/09/2025 1.8
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 17
Shinhan Card Co Ltd 1.375% 19/10/2025 17

e BTT T —FHRBRYREE  BEMERFTANKREM
E o EREBUMSBUARBRMBIT  REKBRE TR - fEE
HEBEH R AT RRS(COVIDI9EE - EBWH
BRF—WIHERE  FEMNRERBRZIER - BRI
BIREARSERTEMEIGAGRE  EAKDH

ErlaE SRHFEFRENEESEATKRETS
AN

e B REBAT B HNR%ETE K Ko%RE « TN -
ELEERERBRAGAE  ESERRRDBBARDR -
BRERERERS  RARERALESKRIERRRE
BREEESRWHEIRBERBEMBINEEAR - RE
FH BERSZTCEERBRRRREE - ERKRENR
MERRT  REAATNECEBRNTK -

o Overall markets closed the quarter lower after robust
performance in 2021. Global equities lost ground amidst
heightened geopolitical risks in eastern Europe. A new
wave of coronavirus disease (COVID-19) outbreak in China
and renewed lockdowns in major cities weighed on Asian
equities. Inflationary pressure around the global as well as
increasingly hawkish rhetoric from global central banks with
rate hikes has pushed up most of the bond yields. This led
to losses broadly seen across fixed income markets from
government bonds to Asian credits.

¢ The fund allocated around 93% in fixed income and 5% in
equities. Over the quarter, the fund returned negatively with
overall negative performance in both equities and fixed
income. Hong Kong equities were weak due to headwinds
of rising concerns on American Depositary Receipt delisting
risks and heightened geopolitical tension between Russia
and Ukraine. Within equities, Technology and Consumer
Discretionary were among worst performing sectors.
Corporate bonds in the portfolio also ended lower amidst
inflationary pressure and prospect of higher interest rate.

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

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

RIES s = RIES
ﬁfﬁm ] 550 049 018 040 007 148 436 197 42 278 324 324 550 146 088 398 140
PR AEE R
E\j’g'ri;ﬁ%s‘ 440 125 050 027 003 018 019 053 221 214 250 250  -440 369 250 270  -069

return (%)’



Iiﬁﬁﬁ{ﬁﬁﬁﬁ ¢ Global Bond Fund

BEFERR

Low to medium risk®"

iHls a5

REBEREMEE Investment objectives and other particulars'

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

:Fifi Commentary

ﬁiﬁi%&éﬁ”‘@%\ﬁﬁff’]%ﬁEgﬁfﬁﬂﬁé\ LA 30.6% B United States . ETA:?E?%?% i%%ﬁ%ﬁi?@i%aﬁi%ﬁgﬁ%ﬂ
EDERMAAEE  ABRRERSEEKT - . < REAL ERRASE) IR AR - AT
AchieveEstab\e c:pital growth/wiatih |(?W volatility through 21.7% Rfhfk Other Bonds B ATOSLREMIGEBORE 6 - )08 SOB R E S HET
0 G i i Ko BR % Uy 2% & T kg HIE 26
primarily investing in a portfolio of carefully selected global ’7H'8A’ B3¢ Mainland China Mg F=n XEAREZRGERRET G BENES N
fixed-i i 78% (BE Germany F&Hﬂiﬁ‘i% ° ﬁjﬁ]ﬂﬁﬁm%w ' Hﬁfﬁﬁmzﬁﬁ&%ﬁﬂu%ﬁﬂﬁ '
IXed-Income securtuies. o, - ESHEHYRERELA - AR BRECERRERE ) &£
6.7% %E France MSEREBELRMET  MF/ T FREES KRR RN
47% A7 Japan z@%g}%\ CEHEBKEREEE MR - SER
= u@;ﬁ\; ug °

42% 7% Hong Kong CESHENBAREN - FEANRERASARNOBARLR
4.1%  SE United Kingdom 2 HPUREZBABSRBNBAESRBRE Bl
37% T Spain REREF o HfAHE - EE@K%K%GW%EMR%?L@}ES '
- NERRBREGRR - B0 FERETERESRR L

27% EXH ltaly HEhEREERE o
1.2%  HE India « In the first quarter of 2022, global bonds increasingly priced in more
1.0% B4RkEH Cash & Others hawkish policy outlook on the back of higher and stickier inflation

E£%#H Fund details

REHESAN+KXEE Top 10 portfolio holdings (%)

amid the surge in energy prices resulting from geological
tensions. Nevertheless, the Treasury market shrugged off quickly
geopolitical concerns and yields were driven by rate expectations
and inflation concerns. During the quarter, the US Treasury yield
curve flattened with the shorter-end rising the most. Short-end

B E# Unit price? HK$12.23 B 7T & 7 Securities # B & Holdings (%) yields rose sharply as Federal Reserve kick started its rate hike
A AH Launch date 08/10/2009 US Treasury N/B 1.375% 15/11/2031 56 cyci(.e in l\f/lat;\ch in II(ijght of hgight{ar;ed‘inﬂat}on risk. 2-year/10-year
. o e — ; o portion of the yield curve inverted given increasing concern on
E&EEE Fund size ('000,000) HK$4,785.18 & 7T Bundesschatzanvvmsunogem 0.00% 10/03/2023 31 slowing economic growth as high inflation squeezes households’
HEEAHIR Fund descriptor US Treasury N/B 0.625% 15/10/2024 23 purchasing power. Meanwhile, the expected accelerated monetary
EAEES - BR US Treasury N/B 1.875% 15/02/2032 2.1 tightening path would also slow economic activity.
E;L)nd FL;Hd ~ Global US Treasury N/B 2.50% 15/05/2024 16 ® The fund registered a negative return over the quarter. Duration
exposure detracted the most, in particular exposure to US
B B2 4Z 32 Risk indicator (%) 4.39 US Treasury N/B 2.25% 15/11/2025 15 Treasuries and European government bonds as yields moved
K S 7 Risk class® 3 US Treasury N/B 0.1256% 31/10/2022 1.5 broadly higher. Elsewhere, foreign exchange impact detracted as
N Isk class US Treasury N/B 3.00% 15/11/2044 14 most G10 currencies weakened against the US Dollar.
£ 5 # Fund expense ratio (%) . o urthermore, credit exposure also dragged on performance,
E2MXLE Fund exp fo (%)* 082 s Treasury N/B 0.125% 28/02/2023 12 fuh dit exposure also dragged on perf
' : ticularly fi the Chil | estat tor.
US Treasury N/B 0.125% 31/01/2023 19 Paricuery Trom ihe Lhina rect estale sector

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

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

E#E %R Cumulative return

R1ZS NE R1ZS
ﬁ%%{m § 643 019 126 151 155 673 108 520 924 584 527 527 643 058 644 1614 2121
PR AEE R
E\?e”ril;ﬁ]‘;s‘ 603 189 -045 043 057 284 006 161 442 231 389 389 603 558 223 441 734
return (%)’

BERERR

I¢%§$ « Stable Fund

Low to medium risk®" 1 El3 45

REBERE 15 Investment objectives and other particulars'

REBEASH (TR

%) Portfolio allocation (market/sector)®

¥ Commentary

BRBER—REERFEFIRE  BEHFOLERS 56.8% EF:fE% World Bonds BT —FHBRYRAL  BETHENEANRAE
HETES  WERMTFEEALE AREREREE 10.5% 722 Deposits B EREUSEBORRBMEAIT BHEBRETH - FaE
K IKF - . - o B IR T — MR AL B M R & (COVID-19) & 15 - BT
Achieve stable capital growth with low volatility through 8.9% AR megh\nese& B —WmEmEE  FEMNRERRIEER o BIR
investing in a diversified portfolio that normally comprises T Hong Kong Equities BREARZERTEMEIBAGRE  EAKXTH
global bonds and equities with heavier weighting in bonds. 6.2% EBRE American Equities BEHENEE  BREAEEREMEESETREME

E£%B#H Fund details

6.1%
4.0%
3.9%

MRS European Equities
BARE Japanese Equities
TARE (hERH/ B/
B4 Asia Pacific Equities
(ex mainland China/HK/Japan)

N
HeREBBEANNRERATREXRBERKELE B2
ESEBERRTH - ABREARMEAST - R
FEFTH  SMEFR SN EEESRE TR
RESBBANRNOGABLZAER - ALERETH
ERUBMNBRERAGRE REARRENES B
BOARE MBI R R -

23% ReRkEh Cash&gthers o Overall markets closed the quarter lower after robust
1.3%  EflkE Other Equities performance in 2021. Global equities lost ground amidst

REHAAN+KEE Top 10 portfolio holdings (%)

heightened geopolitical risks in eastern Europe. A new
wave of coronavirus disease (COVID-19) outbreak in China
and renewed lockdowns in major cities weighed on Asian
equities. Inflationary pressure around the global as well as
increasingly hawkish rhetoric from global central banks with

[y L, g — sac s ” T ! 0 _ _ .
%EE% Unit price HK$1276 870 i % Securities S 15 & Holdings (%) rate hikes has pushed up most of the bond yields. This led
Bt 3 B # Launch date 08/10/2009  US Treasury N/B 1.375% 15/11/2031 27 to losses broadly seen across fixed income markets from
H$ & EE Fund size (000,000) HK$3,501.30 3 7T Bundesschatzanweisungen 0.00% 10/03/2023 15 government bonds to Asian credits.
; . . US Treasury N/B 0.625% 15/10/2024 1.3 e The fund posted losses with overall negative return driven
]

Efiﬁgﬁ;g;d%eicggné 2= (5 4)45% iShares Global Energy ETF 11 by unfavorable performance in both equities and fixed
SR AR LR AR R R 070 0 income. Against the backdrop of inflationary pressure and
Mixed Assets Fund [Global] — Maximum equity around 45% US Treasury N/B 1.875% 15/02/2032 10 . i

quity ° o prospect of higher interest rate, global government bonds

BB IE Risk indi 0/ 13 US Treasury N/B 2.25% 15/11/2025 0.9 . 3 )

BB 2 52 Risk indicator (%) 6.26 £ ELS, Albaba Group Holding Ltd 08 Ibostdgroulnd whgedAsllan bonds alrt;d Asian local curfrenﬁy

B B 4% Bl Risk class® 4 N " . onds also ended lower, contributing majority of the

AR |s’ class . J6 FUHE B Tencent Holdings 08 negative return. All regional equities also ended in negative

E &P Fund expense ratio (%)" 128 Us Treasury N/B 3.00% 15/11/2044 08 territory with European stocks being the worst performers

JEL42 % HSBC Holdings 08 due to the heightened geopolitical tension in Russia and

ES2RREH Fund Per

Ukraine.

1# 3% s5& g MRIES £9%4 =@EF 1% 3% 5% & RIES
1yr 3yrs 5yrs 10 yrs I:::‘?h Adlly A Adil Ay AL YTD 3 mths 1yr 3yrs 5yrs 10 yrs I:::‘%eh
ﬁ%%un ] 604 227 275 198 197 1235 570 903 117 260 527 527 604 696 1454 2164 2760
P AR R
Eje”raa;ﬁ]"g“ 584 025 057 | 098 099 573 429 381 98 164 339 339 58 074 289 1022 1298

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

E B4 Unit price? HK$22.12 % 7T
R B Launch date 01/12/2000
E £ & EE Fund size ('000,000) HK$19,565.80 7 7T

ESEAHR Fund descriptor
REBEE2 (R - RERERSEHB%
Mixed Assets Fund [Global] - Maximum equity around 85%

B Z 5 Risk indicator (%) 11.81
BB 4 Bl Risk class® 5
E$ XL E Fund expense ratio (%)* 1.39

HE£KXIMWEF Fund Performance Information (

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

22.6% I5[E% World Bonds
21.3% HERERERE Chinese &
Hong Kong Equities

——14.9% B European Equities
14.2% ZBEZ American Equities
8.9%  AAKE Japanese Equities
86% TARE (hEKL/EE/
BARSN) Asia Pacfic Equities
(ex mainland China/HK/Japan)

5.4% T3 Deposits
2.7%  B&REf Cash & Others

1.3% AR Other Equities

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

fi 22 2 2 Alibaba Group Holding Ltd 2.0
& 142 i Tencent Holdings 2.0
JE & 1E A% HSBC Holdings 1.6
RARER IR AIA Group 14
iShares Global Energy ETF 11
B Z % #.17 China Construction Bank H SHS 0.9
Hong Kong T-Bills 0.00% 06/04/2022 0.9
Apple Inc 0.9
AETEEEE X Taiwan Semiconductor Manufacturing Co 0.8
% @ Meituan-Class B 0.8

%)

:Fifi Commentary

BT —FRERYRRE  BEMSREARRE
& ERBUEBCRRBMBEIT REBETH - FEE
B R B 57— 31 AU B AR B (COVID-19) B 15 + £ B
B — WA CEMRERREXIER - B
BIREHREBERITYHMS 5B HAEE - #HAKBD
BEHENEE SRBNEFRENEESEEREZTS
LETHK -

e HEREMATRBRBOO%NARE  ENESERKIMZ
BRRBATHNIEZEGRARNZ - IAEMBRETH &
FUBNKRERR&EE  REARBRENESRE &Y
AREMBIBER - EBRENRMEANRT - RIKBT
BEETH  DNEHFREMAEEBHRE TS -

o Overall markets closed the quarter lower after robust
performance in 2021. Global equities lost ground amidst
heightened geopolitical risks in eastern Europe. A new
wave of coronavirus disease (COVID-19) outbreak in China
and renewed lockdowns in major cities weighed on Asian
equities. Inflationary pressure around the global as well as
increasingly hawkish rhetoric from global central banks with
rate hikes has pushed up most of the bond yields. This led
to losses broadly seen across fixed income markets from
government bonds to Asian credits.

¢ With more than 60% in equities, the fund posted losses with
overall negative performance driven mainly by unfavorable
stocks performance over the quarter. All regional equities
ended in negative territory with European stocks being the
worst performers due to the heightened geopolitical tension
in Russia and Ukraine. Against the backdrop of inflationary
pressure and prospect of higher interest rate, global
government bonds lost ground while Asian bonds and
Asian local currency bonds also ended lower.

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

12 3% 5§ 10§ RIES FE4
1yr 3 yrs 5 yrs 10 yrs Since 2017 2018 2019 2020 2021 YTD
launch
x2S -5.99 481 4.95 44 379 2221 -11.04 14.89 13.65 121 -5.59
This Fund ’ ’ ; - - - . - . . .
ﬁiﬁﬁilmliliﬁ
ollar cost
averaging -6.06 1.66 1.85 224 238 10.39 914 6.82 16.69 -1.06 -3.06

return (%)’

IiEEEQ « Growth Fund

E#E %R Cumulative return

A
=@8 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch

-5.59 -5.99 15.15 27.35 53.93 121.20

-3.06 -6.06 5.07 9.60 2479 64.40

TEERER
Medium to high risk®*

1235

RERERE M5 Investment objectives and other particulars'

FRREN—REERFBRR - BREECMTHE2ET
e NERTERSESRBEEAEENREDR M
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 EH Unit price? HK$23.13 % 7T
R B Launch date 01/12/2000

H$EEE Fund size ('000,000)
ES&EA M Fund descriptor
REBEES RN - REREZRIEHI00%
Mixed Assets Fund [Global] = Maximum equity around 100%

HK$27,143.94 7 7T

BB 2R Risk indicator (%)° 14.87
BB 4 Bl Risk class® 5
E £ B X = Fund expense ratio (%)* 1.49

REMA 2% (35,17 %) Portfolio allocation (market/sector)®

26.8% HEREERE Chinese &
Hong Kong Equities

19.3% EUMIRE European Equities
———18.3% Z&HRE American Equities
11.8% BAMEZ Japanese Equities
11.4% TARE (REMH/EE/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)
7% Deposits
3RIRE% World Bonds
B4 R Cash & Others
HARE Other Equities

4.5%
4.1%
2.4%
1.4%

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

fa 2 B Alibaba Group Holding Ltd 2.6
T8 #1#2 % Tencent Holdings 25
JE 2 42 i HSBC Holdings 2.0
RBRBE IR AIA Group 1.8
iShares Global Energy ETF 1.2
s E7 ;R 1T China Construction Bank H SHS 11
Apple Inc 11
A TE B E R Taiwan Semiconductor Manufacturing Co 1.1
Hong Kong T-Bills 0.00% 06/04/2022 11
fi# Microsoft Corp 10

H2£XHBEH Fund Performance Information (%)°&

T Commentary

BT —FRERYRTE  BEMSREAKREAME
% ERBUEABUARMBMAT RIRRETH - fEE
B R B 57— AT A B A B S (COVID19) R 1B - T EW M
B — @R CENRERREZIER - R
BIRBEHREERITYHMSI5BHAE - #EAKBD
BrUEE  SRHEFEFRENEESETRETS
LET® -

e HEeREMEATHBBI%ARKRE  TRESERKAFZ
ERAGTHNIZHAAEZ -EMERE TR &
FUBNKRERRSZE  RARRENESR B &R
RREMBIER - ERRENRMEAET - TMESH
RENAEEEFRET® -

o Overall markets closed the quarter lower after robust
performance in 2021. Global equities lost ground amidst
heightened geopolitical risks in eastern Europe. A new
wave of coronavirus disease (COVID-19) outbreak in China
and renewed lockdowns in major cities weighed on Asian
equities. Inflationary pressure around the global as well as
increasingly hawkish rhetoric from global central banks with
rate hikes has pushed up most of the bond yields. This led
to losses broadly seen across fixed income markets from
government bonds to Asian credits.

¢ With more than 80% in equities, the fund posted losses with
overall negative performance driven mainly by unfavorable
stocks performance over the quarter. All regional equities
ended in negative territory with European stocks being the
worst performers due to the heightened geopolitical tension
in Russia and Ukraine. Both Asian bonds and Asian local
currency bonds ended lower against the backdrop of
inflationary pressure and prospect of higher interest rate.

£ £ (L E #{ Annualised return /B &£ [E 3k Calendar year return £ 1B 3k Cumulative return

15 3F 5 F 10 &
1yr 3yrs 5yrs 10 yrs
AES
This Fund -6.36 5.90 5.76 5.30 4.01
‘giﬁﬁiiﬁﬁﬁliﬁ
ollar cost
averaging -6.51 252 237 273 275

return (%)’

IZE
Since
launch

2017 2018 2019 2020 2021 YD

26.98 1379 1764 14.85 2.93 598

12.50 -11.61 8.28 20.56 -0.94 -3.02

FHES

=@F 1% 3% s5& qof RIES

3 mths 1yr 3yrs 5 yrs 10 yrs (Rl
-5.98 -6.36 18.80 3232 6773 131.30

-3.02 -6.51 177 1243 3097 7757



Iﬂb%ﬂﬁ%ﬁﬁ * North American Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

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

E£## Fund details

E @ Unit price? HK$26.08 7 7T
B B# Launch date 01/12/2000
E & B EE Fund size ('1000,000) HK$12,018.64 & 7T
ESEAHEM Fund descriptor

BREES - tE

Equity Fund — North America
E B #Z 5 Risk indicator (%)? 1773

BB 4 B Risk class® 6
H$BX L& Fund expense ratio (%)* 1.24

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

28.3%

14.0%
—— 13.6%
1.7%
11.4%
4.5%
4.4%
3.3%
3.2%

2.4%

2.3%

0.9%

BHE Technology

%T{CEER Consumer Discretionary
88 Financials

[ B3 Health Care

T2 Industrials

82 Energy

WEMEEE Consumer Staples
&l Telecommunications
RAEE Utiities

#} Basic Materials

i Real Estate

B & REM Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

&% Securities

#B £ Holdings (%)

Apple Inc 6.3
i # Microsoft Corp 55
Alphabet 37
Amazon.Com 3.2
Tesla Inc 21
NVIDIA Corp 16
iShares Core S&P 500 ETF 1.5
Meta Platforms Inc-Class A 14
54 & BT 5 B UnitedHealth Group 13
Visa Inc-Class A Shares 11

H2£XHBEH Fund Performance Information (%)°®

:Fifi Commentary

e RE—F  BEBAESFIE LH025%205% AEEKES
KB EERETH - MERAFBERN A LAZIEFES
7 A0 _E7E 37 8 T AR % 5 (COVID-19) & 15 8 Btk e S P j i R R
R REBERESESRERMAENEET  RELER
HoOEBYERIRE LHTI% o Al BERREERGE
%E%M%&@%%E%@'%ﬁ%%?é%ﬁ%zﬂﬁiﬂ
(i

s ABESMFERE - TERBEFE - HMSERBRRERK -
WEERLGRREARTERBAABRRBRRFRER - 48
[ BAEEEHRIE RS R AEE @ R RER - R
ERm EHREEERBERE -AFREHE  BEREZ
AFRERRATREAEE  ERERFRBIEEARE -

o In the first quarter, US stocks declined on the back of a 0.25%
increase in interest rates pushing the Federal Reserve Funds Rate
to 05% with more rate hikes on the horizon. This was in
response to rising inflation which reached a 40-year high in
February with an annual increase in Consumer Price Index of
7.9% as the global economy is still suffering from coronavirus
disease (COVID-19) supply chain issues and trying to navigate the
new challenges caused by the situation in eastern Europe.
However, US stocks closed the quarter by advancing in March,
despite the heightened inflation and economic growth pressures
driven by the global supply constraints.

® Looking at quarterly performance of the fund, on an industry basis,
our overweight allocations to Insurance and Energy coupled with
our underweight exposures to Software & Services and
Household & Personal Products contributed to performance.
Conversely, our overweight allocations to Technology Hardware &
Equipment and Consumer Durables & Apparel along with an
underweight exposure to Food, Beverage & Tobacco weighed on
performance. From a factor perspective, our exposures to Value
and Quality factors contributed to performance the most, while
exposure to Size was a key detractor to performance.

fF£ # (k[ 3R Annualised return B [E3R Calendar year return E#[E 3R Cumulative return

1% 3% 5§ f0f MIES
1yr 3yrs 5 yrs 10 yrs I:Ll:l(::; 2017 2018 2019
KBS
This Fund 13.19 16.75 13.36 11.60 459 19.23 181 2762
OB
ollar cost
averaging 3.00 9.32 788 6.79 498 10.32 -9.92 11.82

return (%)’

Ilﬂﬁﬂﬂﬁ%%ﬁ ¢ European Equity Fund

FUES
2020 2021 yrp
1705 2642 -489
1975 1351 -026

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

-4.89 13.19 59.22 87.22 199.77 160.80
-0.26 3.00 30.65 46.12 92.87 179.87
TEES R
Medium to high risk®* 12 3 s

REBERE 15 Investment objectives and other particulars'

FBRRENCEEKEVEEZENA BN AEEREE
BS EMORGES  IWERRAERIEE -

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.

E£%B#H Fund details

E 74 Unit price? HK$15.38 % 7T
R AH Launch date 01/12/2000
E & ¥ EE Fund size ('000,000) HK$3,108.80 & 7T
ES&EAHM Fund descriptor

REES — BUNER

Equity Fund — European countries
BB Z 2 Risk indicator (%) 18.69

BB 4% Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 1.26

REMA 2% (T35, /17 %) Portfolio allocation (market/sector)®

20.9%
19.7%
in 1.5%
11.5%
9.1%
7.8%
41%
4.0%
3.8%
3.6%
2.3%
1.9%

% France

B United Kingdom
& Germany

¥+ Switzerland

% Netherlands
EMEF Other Equities
P Spain

I Sweden

BAM Italy

3% Denmark
#4 R EAh Cash & Others
E M Ireland

BREHEANT+KEE Top 10

% % Securities

portfolio holdings (%)
#7482 Holdings (%)

Nestle SA-Reg 2.0
Novo Nordisk A/S-B 17
Roche Holding AG-Genusschein 17
ASML Holding NV 1.6
AstraZeneca Plc 15
Novartis AG-Reg 1.3
DIAGEO PLC 11
LVMH Moet Hennessy Louis Vuitton 11
Veolia Environnement SA 11
AXA SA 1.0

¥ Commentary

e EME BRERBUMEABGEHEIEAZZET  BUNK
TRERNRRFERE - WEBABERBEBRBRRERER
BAZEEAT  SEUBRIEFR - (478 58 P BB RIRIK
BREREL - A KBFNMERE  RERHR=A L
o RTBRERTRAEHMEAS - RIT SRR AME—
EXRARBREERRD THRERTRAFERL B
SRZF_FE-FHREEO®R RRBAEER -
ZRBAREESE - BEREA - FEBE 28 AERK
HERGEMTESRR  BRERE RER - ARBEER
Al RKRE -

o« BEMERABBALDR - TEEBLHN  RRIXRRERK
RE2RE - BREFEELMHERERESRE - BI%
SR EER MEAERERAESRBERER -

* European equities continued to struggle over the quarter as interest
rate hikes, inflation and geopolitical events in eastern Europe
dominated the headlines. Geopolitical tensions pushed energy and
commodity prices to extreme levels, exacerbating the surge in
inflation, supply chain disruption and the risk to global growth.
However, the quarter ended on a more positive note after global
equities gained in March after the sell off earlier this year. UK
equities continued to outperform due to its bias towards banks,
energy and other primary sector industries which have benefited
from the rotation to value. The fund returned negatively and
slightly underperformed in the first quarter of 2022.

® Country allocation was positive but stock selection was negative
this quarter. Stock selection in Ireland, France, Denmark and
Sweden contributed to the performance, while allocation and
stock selection in UK and stock selection in Norway detracted.

® Overall sector attribution was negative. Sector allocation was
negative where Energy and Industrials were the detractors. Overall
stock selection in Health Care and Basic Materials detracted but
stock selection in Industrials, Consumer Discretionary, Technology
and Telecommunications contributed.

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

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

12 3% 5§ qf AIES
Since 2017 2018 2019
1yr 3yrs 5 yrs 10 yrs launch
rEE
This Fund 3N 6.89 413 4.99 204 21.03 -18.57 19.95
ijiﬁﬁilii%@iﬁ
ollar cost
averaging 275 422 269 232 1.87 893 -14.80 8.95

return (%)’

FHES
2020 2021 YTD
318 15.84 -6.96
16.86 753 -2.89

E#E %R Cumulative return

A
=8 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch
-6.96 3n 2216 2245 62.75 53.80
-2.89 275 1319 14.21 2672 4799



IEEKHQ?&EQ ¢ Asia Pacific Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

FRRBNECEERBY AT AR (BARINNEBERR
NREEELFXFMETOTHRERNRNDAS - B
MEHEREE -

Achieve long-term capital growth through investing in an
actively managed portfolio of carefully selected equity
securities quoted on the regulated stock exchanges of the
economies of Asia Pacific, excluding Japan.

E£%#H Fund details

E B4 Unit price? HK$34.35 & 7T
R B Launch date 01/12/2000
E £ & EE Fund size ('000,000) HK$9,5698.35 /& 7T

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

[ B Z 5 Risk indicator (%) 19.68
BB 4 Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 1.48

H£ KXW/ BEF Fund Performance Information

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

35.3% HEMMKEEE Mainland
China and Hong Kong
20.9% % Korea
———17.6% &2 Taiwan
13.2% ENE India
8.6% B Australia

2.3% B&REAM Cash & Others
2.0%  EDE Indonesia
0.1%  # % Singapore

REHESAN+KXEE Top 10 portfolio holdings (%)

:Fifi Commentary

o AETTE - MSCIZE KB (BABRINEER-—F-—FF—F
#%8% + R EBMSCIFTE EIR t 7 152 (T #5.5%) 2.5% * RE
§§f§%%ﬁ%&ﬁf?&ﬁﬁéﬁi%ﬁ%mkﬂ%ﬁ%%ﬁ%%ﬁm%@wﬁﬁ
I o
iﬂq REGENTHARIE(EAB2%)  RARE B/
BEREENS  UREABREIRS ERERER LA -
7:9\\ BEPHBABN AT ERARTH  HETEEY
BOERBERNEER)  EEXEFAGRRERR R
B E (COVID19) I HIEET - FARRKENTIH AT
(T ¥14.2%) °
TEFE FARBERDHBRERRBEELE T EER
RiZFEERRAURAKE -
HeRFRNERIN IXREHEERMNFESERE - BH%
& R SRR BROKA BT 8 o
MSCI Asia Pacific ex Japan Index contracted by 8% in USD terms
in the first quarter of 2022, underperforming MSCI All Country
World Index (-5.5%) by 2.5% as risk assets were weighed down
by Federal Reserve tightening and geopolitical tensions between
Russia and Ukraine.
Indonesia is the best performing market during this quarter up 8.2%
as the economy benefits from reopening and is a big beneficiary
as a commodity exporter on rising commodity prices.
On the other hand, China is the worst performing market down
14.2% during the quarter driven by continuous regulatory pressure
in the Chinese internet sector, American Depositary Receipt
delisting risks, coronavirus disease (COVID-19) related lockdowns,
despite the easing tone conveyed Vice Premier during mid-March.
By sector Energy and Materials relatively outperformed during the
quarter, whilst Consumer Discretionary and Health Care are the
worst performers.
Stock selection was negative for the quarter. Positive performance
came from Industrials and Real Estate, though this was offset by
negative stock selection in Financials and Technology.

%)

| ] 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 -16.06 439 457 352 5.95
PR AL R

Dollar cost — jpe0 140 162 212 273

averaging
return (%)’

BIZS
Since
launch

% Securities #7482 Holdings (%)
BETEEE T ¥ Taiwan Semiconductor Manufacturing Co 8.8
= E % Samsung Electronics Co Ltd 6.2
HZ % Baidy, Inc. 5.1
T #1142 % Tencent Holdings 46
MediaTek Inc 45
CSL Ltd 4.3
RBRBE R AIA Group 42
LOcmtane International SA 3.8
SK Square Co Ltd 35
E X 5 N4 EFT Hong Kong Exchanges & Clearing 3.5

z

2017 2018 2019 2020 2021 $$JJTD 7

33.02 -15.41 16.82 2210 049 1113

13.25 -11.46 9.33 3143 -3.96 -6.70

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

=ER 1% 3% 5% 10f AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
1113 -16.06 1378 25.05 41.30 24350

6.70 -12.60 431 8.37 23.31 76.67

PEEEER

Medium to high risk®* 12 3 s

REBERE 15 Investment objectives and other particulars'

BRIERENGEEREYETEHARSMETORNAES
ZRABATHAETE LT 2PEBRR(BEHR A ZMARH K
AR/FEEREFANGHDRMBTNES) KA R EERE
RGMETORMMARK  AERRPEREE - BHPERER
SHBEREZREEAAERENABIRAR SHEERERE
R/ P EAORRMBETEECR M ETHES -

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 mainland 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 mainland China that
are listed on other stock exchanges.

E£%B#H Fund details

E 74 Unit price? HK$22.98 % 7T
R AH Launch date 01/12/2000
E £ & EE Fund size ('000,000) HK$9,150.15 /& 7T

ES&EAHM Fund descriptor
BRRES — PEABNEE
Equity Fund — mainland China and Hong Kong

B Z 5 Risk indicator (%) 16.71
BB 4% Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 142

REMA 2% (T35, /17 %) Portfolio allocation (market/sector)®

35.1% &7 Financials
19.0% %it{e;E& Consumer Discretionary
14.5% FH& Technology

rs.O% B4 R E M Cash & Others
55%  T# Industrials

3.7% WEHIEE Consumer Staples

3.2% &l Telecommunications
2.9% E#EE Health Care
2.4%  #JR Energy

2.3% [BHE Real Estate

21% RAZE Utilties

1.3% ¥} Basic Materials

REHAAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

fi 22 2 2 Alibaba Group Holding Ltd 8.4
J& 3142 i Tencent Holdings 76

LT % HSBC Holdings 6.2
B RE IR AIA Group 5.9
Hong Kong Treasury Bill 0.00% 06/04/2022 43
Bl Z % $R1T China Construction Bank H SHS 38
% & Meituan-Class B 32

# B T 748 1T Industrial and Commercial Bank of China 2.5
B HBR 5 & # B R Hong Kong Exchanges & Clearing 2.4
AREMEREFLES Link REIT 22

¥ Commentary

o PELREERENRE-—FEBAER HRERBETHEBR=A%
YRE - EBUARRBEAR  £E 2 R B 122 B % 7 2L
BECOVIDI9YRBERSARERATSRA - EHRMEBTBRBNE—
FTET8% °

o WZA  BEMEHCOVID19R EBEURZZEINME

B R RN 8 @/\/élgﬁiﬁ']l‘iﬂﬁTM%L \/

E_CZURFENBEHERATE

BRERES—H10000ETHNET HES « £

B 4458 3 5 — K Omiicron & 1% ﬁ@(b‘é&mﬂ\%ﬂli%i& RI%

W EESRLETER - HERCEERASEKATIRBEE LA

E-SHBEEBRBRBENZALEL -

REATAR TEEBBELIREL  EaIEEHBESRBTRE

3 GHEEREBH RBLIENBEEE - B AFMBEE K

RS ARRE R MAGIORNEERET  BAEFLEUER D

BER2ERVE |RE -

RE—F HeBREE BHXRERBAE - SRLERERFFE

SXRB - BHS mbéﬁnn RRMERERIFES -

Chinese and Hong Kong equities experienced extreme volatility in the first

quarter, especially a massive capitulation followed by a strong rebound in

March. Escalating geopolitical tensions, American Depositary Receipts (ADR)

delisting risk and coronavirus disease (COVID-19) resurgence dragged the

market. The FTSE MPF Hong Kong Index was down 7.8% in the first quarter.

In February, Hong Kong experienced the most severe surge in COVID-19 cases

since the pandemic began. Reintroduction of social distancing measures had

a knock-on impact on domestic demand, particularly private consumption. The

Financial Year 2022-23 Budget is expansionary with over HKD170 billion of

counter-cyclical measures, including another round of HKD10,000

e-consumption coupons totaling HKD66.4 billion.

A new wave of Omicron outbreak in mainland China has led to more lockdowns

and mobility restrictions in several major cities of significant economic and

industrial importance such as Shanghai and Shenzhen, posing downside risks
to the near-term growth outlook, particularly through a further delay in full
normalisation of consumption and services

At peak market pessimism on 16 March, Vice Premier Liu He's statement post

Financial Stability and Development Committee meeting covered major market

concerns. Together with record share buybacks (e.g. Alibaba, Xiaomi, Tencent,

etc), it boosted investor confidence and market staged a deep V-shaped
rebound.

Sector allocation effect was negative while stock selection was favourable in

the first quarter. Positive stock selection in Financials and Telecommunications

were offset by unfavorable stock selection in Consumer Discretionary and

Utilities.

cEHBAR

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

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

WIE = RAES
ﬁfﬁm ] 2060 260 201 310 398 3862 536 1307 1591 1449 730 730 2260 760 1048 = 3574 12980
PR AEE R
E\?e”ri;ﬁ]‘;“ 511 320 488 071 216 1780 4201 552 1953 | 1298 617  -617 51 955 766 738 5727

return (%)’



IFFBQEEQ ¢ Chinese Equity Fund

= & b
High risk®"

1234

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

:Fifi Commentary

B 97 N4 A o BEAREREAR LEEABLABRERERRTE T
Z Q%E%Eﬁﬁg%@&éﬁm Qi’:??a”éf?q? 22.0% %ftE%: Consumer Discretionary FECOVD IR REMSRERED BAT - BH AR S HEERRE
EREESHBEZRENEEEE B AN0%NIERS 17.4% BH% Technology FTHNT% -

Hih % E ey o H—KOmiconZBEREHEH LE FRIKRZELHEEHERTEMN
é%iéﬁfﬁ% %@%EE*”“”WW%H 10.1% F& R Ef Cash & Others R R TR AR R T AR A AL
= —SHEHEERR 2EERE - Bmgl THARRRS

Achieve long-term capital growth through primarily investing in 7.8%  WHIEEE Consumer Staples it BRI i LIS A ERE FREA

a portfolio of carefully selected securities issued by companies

5.9%

T# Industrials

MRYE -
s XEBEHFRXSHZRGN=ATARMARINAGIAARRER) THELL

deriving a preponderant part of their income and/or assets from o T ot REZFELE MEX BHFOBIEEE -
mainland China and listed on the Stock Exchange of Hong Kong 4.3% sauﬂiTe\ecommumcatlons e REA+AE TRLEBHENREL BIAEIBLRETAY
(the ‘SEHK), including but not limited to H-shares and red-chips. 3.1%  [REEE Health Care RERGRHBAHEEN REIENSEE - 25 EMBEE K
Up to 30 per cent of the non-cash assets of the investment 2.5%  #7% Basic Materials RENSAREREEEMANORAEBRET REESLGURE &
portfolio indirectly held by this Fund may hold securities issued ‘ 00 o BHRRRVEIRE - o
by companies deriving a preponderant part of their income and/ 2.4%  BEIR Energy o HERE-FORREERKNN - SHRERERMNGFEERE - BR

or assets from mainland China that are listed on other stock
exchanges.

E2£ZH Fund details

1.4%

AFEE Utiities

REHSAN+KEE Top 10 portfolio holdings (%)

2 R R OB R FTIE 8 -

¢ Chinese equities experienced extreme volatility in the first quarter, especially a
massive capitulation followed by a strong rebound in March. Escalating
geopolitical tensions, American Depositary Receipts (ADR) delisting risk and
coronavirus disease (COVID-19) resurgence in mainland China dragged the
market. The FTSE MPF China Index was down 11.7% in the first quarter.

* A new wave of Omicron outbreak has led to more lockdowns and mobility
restrictions in several major cities of significant economic and industrial

BAER Unit price? HK$15.22 & 7T & % Securities 52 Holdings (%) importance such as Shanghai, Shenzhen and Dongguan, posing downside
o . " risks to the near-term growth outlook, particularly through a further delay in full
Fi3Z B Launch date 08/10/2009 WEEEEE Alibaba Group HOldmg Ltd 89 normalisation of consumption and services, as well as an increased
5 . . e — Enginy H o N
HE4$ & EE Fund size (000,000) HK$8,332.31 & 7T & A2 A% Tencent HoIngs 85 . _L;;cerlg\rwsly over the su;;ply chain gnd Iog\sucs‘\mpjc;sf‘ " )
s gl 455 K Hong Kong Treasury Bill 0.00% 06/04/2022 70 e US Securities and Exchange Commission listed 5 firms as the first bato
ESEHEHT Fund descnptor o g A1 A = K X of non-inspection companies under the Holding Foreign Companies
BEHES — FERH I % $R1T China Construction Bank H SHS 56 Accountable Act on 10 March, which refreshed ADR de-listing concerns.
Equity Fund — mainland China % & Meituan-Class B 4.2 * At peak market pessimism on 16 March, Vice Premier Liu He's statement post
quity ‘:F' Iﬁfﬁk Industrial and C ial Bank of Chi 35 Financial Stability and Development Committee meeting covered major market
E B 252 Risk indicator (%)} 18.97 S 17 Industrial and Commercial Bank o ina 3. concerns. Together with record share buybacks (e.g. Alibaba, Xiaomi, Vanke,
BB 3 Risk class® 6 A R1T China Merchants Bank 34 etc), it boosted investor confidence and market staged a deep V-shaped
E isk class® B s . o - )
. EP %q: China Mengmu Da\ry Company Limited 3.2 . :;Eugl:clor allocation and stock selection effects were negative in the first
pz74 io (%)*
E&BXILE Fund expense ratio (%) 147 #8 % NetEase, Inc. 3.0 quarter. Positive stock selection in Financials and Telecommunications were

HE£RXIK/EH Fund Performance Information (%)°®

] FE{LE# Annua

ed return

FEFRRR

Ping An Insuranci

e (GRP) Co of China 'H" 2.6

B ¥ %R Calendar year return Z W/ E % Cumulative return

offset by unfavorable stock selection in Health Care and Technology.

RIS

IES s =

}ﬁ I?yfs 55yfs 11(? yfs Iasli::'ﬁ:i 2017 2018 2019 2020 2021 $$JJT%7 3_ rﬁtﬂs }ﬁ I?yfs 55yfs 11(? yfs |§li]l:1(i:eh
ﬁf%{md 2783 015 398 459 342 4444 4728 1909 3344 1824 1362 1362 2783 046 2157 5675 5220
FHHAER R
E\f’g'raa;ﬁ%“ 1999 397 4120 153 162 2193 4331 933 3000 1331 1043 1043 1999 1143 583 1637 2207
return (%)’
ITE?EE@ * Hang Seng Index Tracking Fund* Hioh e magil
REBERE M3 Investment objectives and other particulars' i¥i% Commentary
FREERERNFEAEEEREAEN —HERIBEHEER 37.9% %7 Financials e TR CHFFE-FEEAEYTHE%  E-FEERE
AHB(EAER IMED)BREMBLRANEE - % 267% EAME nomaionTechnoogy  ESMEHE5591% - MERME £ Y — FRE Rat

RERESRABBERERERREMIANKEBRER
ZHBARHENRE YT REEEESREBBEE
iﬁ%&(%‘éﬁ%&ﬁﬁ%ﬂE’J%ﬁ“&&ﬁﬁﬁaﬁﬁéﬁ’@i?ﬁ%{ﬁ’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

8.8%
8.0%
3.8%
3.3%
3.1%

%T{eEER Consumer Discretionary
i ERE Properties & Constructions
RNFAEE Utilites

{2 %2 Health Care
WEMEEE Consumer Staples

ﬁ%ﬁ(ﬁ‘\]@i&%%-i%% AZEEENBREREE
7-0.25% ©

BREHREEARBBERER SRR T - 5—
H BREBRGNE LB ARSI RBEER - 5
R=MFENELRH AT MRFECOVIDI9YREBAE
BERMERES

W M FERBAEETISRISEERXBOEE - Bt

investment objective of the Hang Seng Index Tracking Fund 3.1% 82 Energy R FE_FEEAEHHTE18000% 250008 2 H
and the underlying ITCIS is to track the Hang Seng Index, 2.9% &z Telecommunications 2E) o
there can be no assurance that the performance of the Hang 1.8% &A% Conglomerates ¢ Hang Seng Index decreased by 5.99% in the first quarter of

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

1.8%

T#% Industrials

REHEAN+KEE Top 10 portfolio holdings (%)

2022, the return of the Hang Seng Index Tracking Fund in
the first quarter is -5.91% , and that of benchmark of Hang
Seng Index Net Total Return Index is -5.66%. The tracking
difference of the Fund in this quarter is -0.25%.

The international situation has been intensified due to the
conflict between Russia and Ukraine which resulted in a dip

BB Unit price? HK$22.92 &7 7 % Securities #5A8 £ Holdings (%) in equity market. On the other hand, Federal Reserve
B 3 B8 Launch date 01/12/2000 JE 242 )% HSBC Holdings 83 began its rate hike with 25 basis points raise in the federal
. o - — AR IR AIA Group 89 funds rate. These factors have boughF pressure o Hong
£ 2 HEE Fund size (000,000) HK$29,661.71 7T . . Kong equity market, on top of the ongoing fifth wave of the
HSEAEM Fund descriptor W:EPE% Alibaba Gm“‘_’ Holding Ltd 80 coronavirus disease (COVID-19).
BEZEE - BF H%EHEHS_‘ Tencent Holdings 72« \We are cautiously optimistic about the mainland China and
Equity Fund — Hong Kong % B Meituan-Class B 5.5 Hong Kong market. Hang Seng Index is expected to trade
BB =22 Risk indicator (%)’ 1750 ‘:F‘lii % #R 7T China Construction Bank H SHS 5.2 at around 18,000 — 25,000 in the second quarter of 2022.
m%#;;u Risk class® ’ BEER 5 R4 EFT Hong Kong Exchanges & Clearing 3.7
A sk class 6 EPIPéﬁﬁEﬁ Industrial and Commercial Bank of China 2.9
E$ B XL E Fund expense ratio (%)* 0.81 $HEFZIRH Ping An Insurance 29
FE% &) China Mobile 27

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

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

12 38 5 10& RIES 94 z@F 1% 3% 5% 1§ RIES
1yr 3yrs 5 yrs 10 yrs Ias:::,:;i 2017 2018 2019 2020 2021 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:::,:;i
ﬁfﬁm § 213 687 046 314 396 3930 1120 1.8 14 1259 591 591 2113 1924 232 3627 12920
E# Index 2053 613 131 411 539 4104 1069 1287 046 1194 566  -566 2053 1729 674 4958 20679
FHERAEE R
E\j’e"rg;ﬁ%“ 1384 463 286 0.20 213 1834 -961 410 1060 1240 542 542 384 1326 1350 1.9 5633

return (%)’



IEE?&%@?EQ * ValueChoice Balanced Fund"™ Mol . ol

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
BRVER—RBERRELFIRE  BERENVLERS 25.0% &3%{E% World Bonds . % T—FHERYIRAE %E"m%#im%ﬁ@fé"
ME s  NERRBEREE - 23.0% MERELRE Chinese & E%@fm%ﬂlmﬂkﬂﬂ%ﬁ BHRBETH - EEREER

Achieve long term capital growth through investing in a — R TN A S COVIDIY R - TERTEEH —

iversifi i i Hong Kong Equies gfma i ETARRRAZHER - BRBRENREH
diversified portfolio that normally comprises global bonds and 8 e
equities with heavier weighting in equities. ’ ———15.1% ERMRE European Equities RATHMBSFE MR - FHAHD @S Wt F - BHB

4% American Equi ARARDN RS E TN D B EE T -
13.9% XEIRE American Equities . gg&ﬁ%ﬁéﬁﬁﬁmzmﬁlgyé \569%%%‘;&6%}ﬁﬁ&g
8.8%  RARE Japanese Equities e U L AT E N

84% TARE (hEMM,/EE/ BEXATK -REHIE IEBELE %@Fﬂmﬁﬁ&ﬁﬁ??ﬁ
FAA) Asi Pactic Equies HERSEMBHARERENANYE  FERTRHA
B a HRERZ HARBNRGEABE/BERINBE - £8

(ex mainland China/HK/Japan) FEEAORMEMET  BRBFES & -
3.8% 753 Deposits e Overall markets closed the quarter lower after robust
o performance in 2021. Global equities lost ground amidst
2.0% A& RAfb Cash & Others heightened geopolitical risks in eastern Europe. A new wave of
0.0%  EMBHEE Other Equities coronavirus disease (COVID-19) outbreak in China and renewed

lockdowns in major cities weighed on Asian equities.

. - - - - - Inflationary pressure around the global as well as increasingly
E2ZH Fund details B EHEAN+AKEE Top 10 portfolio holdings (%) hawkish rhetoric from global central banks with rate hikes has

2 . = g s " e - pushed up most of the bond yields. This led to losses broadly
E i Unit price? HK$15.50 /& 70 ”f? Eecurmes - A& Holdings (%) seen across fixed income markets from government bonds to
Fi 3 B Launch date 01/07/2019 & ##%2 B% Tencent Holdings 21 Asian credits.
E4£&EE Fund size (000,000) HK$992.28 % 7T fi] 2 B & Alibaba Group Holding Ltd 2.1 o The fund allocated around 25% in fixed income, 69% in equities
] R o SE 2247 i HSBC Holdings 14 and 6% in cash & others and deposits. Over the quarter, the
24 + = g
ﬁg)iﬂgﬁg?nd};]escég’g;ﬂﬁ et US Treasury N/B 1.375% 15/11/2031 14 fund posted losses with overall negative performance in both
BA iR ZREZS1EX80% ’ ’ ’ equities and fixed income. Within equities, Hong Kong equities
Mixed Assets Fund [Global] — Maximum equity around 80% RABRBIZRE AIA Group 13 were the top detractor followed by European and Asia Pacific ex
4 Db, s . Apple Inc 0.8 Japan/Hong Kong equities amidst American Depositary Receipt
& = 3 N 31
RRRR R'_Sk |nd|cz;tor (%) Ti@ﬁ N/é Bundesschatzanweisungen 0.00% 10/03/2023 0.8 delisting risks and heightened geopolitical tension between
/B B2 4% B Risk class® TiE A N/AC© %8 Meituan-Class B 08 Russia and Ukraine. Global government bonds lost ground
i . ’ against the backdrop of inflationary pressure and prospect of
E#PIXLLE Fund expense ratio (%)* 081 4 E % Taiwan Semiconductor Manufacturing Co 0.8 h'\ggher interest rate. P v P prosp
¥ Microsoft Corp 07
W2019F7AIAR ELBRBELHIE .ﬁﬁJ(FE FENEAHRNESRESEEAE(EEAE]) mEEFEATHNEEIGEHE B

BT ENKSD %$i1ﬁ$ A £ %xﬁ@’ﬁfﬂﬂlﬁ H&Eﬂdiu&ﬁﬁﬁ&ﬂ& g E2021$12ﬂ35t RAOESHKRERBRENKE
LhEEEFH - RKH %i‘?f{%ﬁia&?ﬁ WX EZETE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice
("ValueChoice') had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Balanced
Fund under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the
corresponding Constituent Fund under ValueChoice. Effective from 3 December 2021, the investment objective and balance of investments
of the Constituent Fund have been updated, and the Chinese name of the Constituent Fund has been changed while its English name
remains the same.

E£ XK EH Fund Performance Information (%)¢ (BEE£H2019F781H K ¥ 2K B Fund performance since launch on 1 July 2019)

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

15 3F 5% 0% 0110719 wn FUES @A 1%® 3% 5% 0§ MRIES

KIES
1yr 3yrs 5 yrs 10 yrs Since 2017 2015 3112119 2020 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
'Iz!sh%%un d 640 FEANA TEANA FERNA 493 TEANATERNA 515 13.80 m -5.66 -5.66 640 FHEANA TERNA TERNA 1414
FYHAEE R

g’\j’e“;;ﬁ]‘;“ 644 TEANA FTEANA FEANA 127 FTEENATERNA 501 1649 145 317 317 644  TEENA FEANA FTEENA 342

return (%)’

TRET E£H2021F12A3HESSHREL BB EFTE NI ZXRIR - The following table shows the fund performance since the restructuring
and the fund rename effective from 3 December 2021.

] fFE{LE #H Annualised return J& ¥ Bl $& Calendar year return Z# B | Cumulative return

H2021F H2021
1€ 3% 5F 0 UREIES 0 e g o V22 FAES @A 1E 3% 5E  0F  12A3\ES
1yr 3yrs 5yrs 10 yrs Since -311221 YD 3 mths 1yr 3yrs 5yrs 10 yrs Since

3 December 2021 3 December 2021
KES
This Fund

TYRAEEREEA S ESRBBBESNESEATRNAABAEAHKETR -

Dollar cost  The cumulative performance figures of the Constituent Fund would start to be shown six months after the restructuring.
averaging

return (%)’

THRETR LELH2019F7A1EBZEELEHRESEBEFELE YA —KXZRHA - The following table shows the fund performance since 1 July

2019 until the day before the restructuring and the fund rename.

| ] £ {LE R Annualised return JEE[E3] Calendar year return Z#[E | Cumulative return

BRIAZ BRIAZE
15 3F 5% 10§  2021512A2A 2016 2017 2018 01/07119 2020 010121 =f@R 15 3F 5% 105  2021%12A2H
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 -02112121 3 mths 1yr 3yrs 5 yrs 10 yrs  Since launch to
2 December 2021 2 December 2021
ﬁfﬁm d 336  TERNATERNATERNA 778 TEANATERNATEBNA 515 1380 0.5 -4.46 336 TERNATERNATERNA 1996
PR AL ER

E\?E'LZ;;‘;ST 257 TEANATEENATEENA 380  FEANAFEENATEENA 501 1649 308 316 257 FEANATEENATEENA 946

return (%)’

TRET  BEHETHELH201MEIA24ARIZZRBAUESZ EZ A - The following table shows the fund performance since its launch on
24 March 2011 under ValueChoice as a reference.

£ £k E  Annualised return /B &£ [E 3k Calendar year return Z 1B 3k Cumulative return
RIZES = RIZES
1R3R S5F 0 0F Ve’ om0t 2010 200 20m Tes FEA1F 3R 5E - WEF Ty

Ty 3ys Bys  foys Imhs Ty 3ys  Bys  f0ys  Smee
ﬁf%un § 640 505 548 509 406 2251 986 1672 1380 1M 566 666  -640 1593 3058 6437 5500
PR A EE R
g’fe”;;;ﬁ%“ 644 157 197 280 251 1089 835 700 1649 145 317 317 -644 478 1023 2801 3136

return (%)’



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

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

BRTFERENCEERETR2HTRBSFRFA LT 61.0% 6B United States o MESMEATHRE BERAZLERARREER 53
BMRHES  ABREHIEHAARME - 12.0% KHHRE Other Equities BESE ZERAKCADLA EHoAREBA LA

. : ABER EEFE ZEBEN= T
Y oo of cordtully selected Shas taded on sto0k 5.9% A% Jagan SRR BHR mDSERRE AN NS0,
exchanges in global markets 4.0% FERMEEE Mainland ABIHER - EHRBEEHELA  BEEREXRTY® A
: China and Hong Kong R RE RIS o ieoh - RAK - REFHBEFASS
o g BRI A ARN BRI LE - BUNRERER=ALFH
3.1% St Swizeriand BABRARN REZHBESSBERTEYRENGD
2.9% % United Kingdom EIRE c ERERERAASEHT  BrEBRMR - RER
25%  HI£X Canada MRATMRBEHEERE NS - KEFE ERIERMEE
23% EEF BOGCEYERHEERMERSE BERAZTALBELER
ovo i TTANce BE - pbdh HEBREMART —BY IS UFER
2.0%  {2El Germany B 00 A B BER R R AR - iR E
1.7% %% Netherlands HESBARES(COVID-19)REEMRBRREEBHE - MK
16% @ Australia ZTH - RESAHMERT — BB WEEEEE
o ! (FE - mRARRITHEHEEREESSH  NEAR

0.9% B%&Efh Cash & Others WEAEFEOATNAYE  SHAARE L5 o

¢ Global equities rose in March, following two months of negative

E£BH Fund details B EHEAN+AKEE Top 10 portfolio holdings (%) returns, as investors took the opportunity to buy global equities

at more depressed valuations. US stocks advanced in March

[y L e — s s ” P )
E U4 Unit price® HK$20.83 & 7T % 7 Securities 88 Holdings (%) despite heightened inflation and economic growth pressures
3 BH Launch date 01/07/2019 Apple Inc 42 driven by global supply constraints. As widely expected, the
3 P e — M # Microsoft Corp 36 Federal Reserve began raising interest rates by 0.25% in the
E&ﬁiﬁ‘Fund size (000,000 HK$2798.90 872 Alphabet 23 month to curb inflation in the economy, which reached a 40-
EE&BEA M Fund descriptor o '9 year high in the February print. Bond yields continued its march
BREHES — BRI Amazon.Com 1. upwards, however real yields declined, providing support for
Equity Fund — Global Tesla Inc 13 global equities. Additionally, towards the end of the month,
31 DAL S . NVIDIA Corp 0.9 investors responded positively to the developments of a
AR ke e ke Hatanay oL 3 g s e bt T nd Ui, Eun
4 isk class® N °© . ) ) 3 ,
ESBEIE Fund o (%) 077 A B R E I Taiwan Semiconductor Manufacturing Co 0.8 reflecting the acute economic disruption that the region is
& B und expense ratio (%) : JPMorgan Chase 0.8 facing from the Ukraine conflict. Inflation in the Eurozone

Meta Platforms Inc-Class A 08 accelerated on the back of surging energy prices, spurring the
European Central Bank to hasten the withdrawal of its asset
purchase programme. In the UK, the Office for Budget
Responsibility slashed economic growth targets as it factored in
the economic impact of the Ukraine crisis and the protracted
supply chain problems. In addition, the UK government
announced new fiscal measures to ease cost pressures in the
country including a reduction in fuel duty and promised tax
cuts. Asian stocks fell as the resurgence of coronavirus disease
(COVID-19) cases in China weighed on investor sentiment. New
restrictions have been imposed in some Chinese cities, which
hampered economic activity. Japanese stocks rose as the Bank
of Japan continued to provide monetary support to the
economy and a weakening yen provided a favourable backdrop
for export-led companies.

W2019F7AIRRE - EE @B EFE(BRFEDESHAELSARARSBEEFH(BEABDTEH]) BEFETHRIRZEESHE
EHATEEFE THAERNREREECAFERNOSTE REBEMEE WEBKFULERRKELEE - With effect from 1 July 2019,
HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus
("SuperTrust Plus’) (the ‘Merger’), and the 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 £ XK EH Fund Performance Information (%)¢ (BEE£H2019F781HK M 2K B Fund performance since launch on 1 July 2019)

#F # (kL [E 8 Annualised return B f£ 3R Calendar year return K # [ 3R Cumulative return
BIZS = BIZS
15 3 5 10 £ Since7 2017 o018 010718 000 2021 FHES ZfEA 15 3f 5 10 £ LESD

1yr 3yrs 5 yrs 10 yrs - 311219 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
'ﬁ%%un d 952  FEM NATERA NATRERNA 13656 TEANATERNA 867 12.37 21.63 -4.27 -4.27 952 FERNA TEANA FERNA 4218
T AL EIR

Eje”r‘;;ﬁ%“ 159 FEANAFERANATEANA 798 FEANAFEANA 718 1897 1035  -059  -059 159  REANA FEANA FEANA 2273

return (%)’

TRER BEFETHELH2016FE7A1BRIZRBALUES Z 2 - The following table shows the fund performance since its launch on 1 July

2016 under ValueChoice as a reference.

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

19 38 5% g RIES £%4 =ER 1% 3§ 5% 1nF MRIES
i 2017 2018 2019 2020 2021 2 Since
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
rag 952 1308 1038 TEANA 1143 2083 1090 2322 1237 2183 427 427 95 4465 6389 FEENA 8631
EHRAZEE R
E\?e”ri;ﬁ]"gs‘ 159 776 615 TFEENA 604 1048 4075 1050 1897 1035 059 059 159 2514 3479 THEANA 3945

return (%)’

TRET BEHETHESE Z£2019F56A30H2KRA (AEH 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.

#£ # (L [E 3k Annualised return B [E1 3R Calendar year return Z [ 3R Cumulative return
BRIAZE

BRYAZE
15 3F 5§ 10F  201956A30A 2014 2015 01/07/16 2017 2018 010119  =f8A 15 3F 5% 105 201956A30H
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
ﬁf%un d 259 944 TEANATEANA 94 TEANATEENA 750 2083 1090 1339 174 259 | 3104 FEANATEANA 3104
TR AEER
Dollar cost 333 304 TEANATERNA 304 TEANATEANA 339 1048 075 473 214 333 940 FEA NATEENA 940

averaging
return (%)’




Igﬁigihiﬂﬁg—iiﬁﬂﬁ'iigﬁ * ValueChoice North America Equity Tracker Fund™ . hE2FRR . Q.

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
FREERERFAEEREREN " EREERRER 27.3% EH Technology o FEEE A E S K FH0.26%%E05% - BABRES LM
% (HSBC Pooled North America Equity Index Tracking Fund) 15.5% 47 Financials B XBERETH MEREEBIRN-A LFAZ40F

£ = ZHLFTSE MPF North America Hedged Index#) 5% 3,
Match as closely as practicable the performance of the FTSE
MPF North America Hedged Index by investing directly in an

Ji Finan - Bl - 0L 7 T T4 B (COVID-19) B 1% 8 Bt e S 7
[ 1A% STRRBCmmeDioniny g kgia . RE s % (R A BB KBRS
11.8% (A& Health Care WIERT - BRCESL BB EEBRE L T7.9% «

APIF (HSBC Pooled North America Equity Index Tracking 11.2% T Industrials mEMY - XERETHNARY - = ARXEREHN36%
Fund) with a similar investment objective. 4.8% WEMEB Consumer Staples KE-TEBRER  HEMTRERTRBEYE - 0%

42% 8 Energy RAGBRHATSBRETFHERE - 0AS B
pev A Uities BEERR 5 UEATSENBROLESS -

US stocks declined on the back of a 0.25% increase in

2.7% &l Telecommunications interest rates pushing the Federal Reserve Funds Rate to
25% [BHIE Real Estate 0.5% with more rate hikes on the horizon. This was in
21% %% Basic Materials response to rising inflation which reached a 40-year high in
10% B4REM Cash & Others February with an annual increase in Consumer Price Index

of 79% as the global economy is still suffering from
coronavirus disease (COVID-19) supply chain issues and

222y n T 2 45 " . . trying to navigate the new challenges caused by the
£ 2 HH Fund details REMLEANTAEE Top 10 portfolio holdings (%) situation in eastern Europe. Despite this the US job market

S {E1& Unit price? HK$35.12 35 7T £ Securities #7452 Holdings (%) rerr;ain_ed strong yvith the urje_mploymem rat(_e reach?ng
. Apple Inc 61 3.6% in March with wages rising however this is being
ﬁki?%q Launch d.ate 01/07/20? %apﬁph Microsoft Con 5'3 outstripped by inflation. Company earnings remained strong
E & ZEE Fund size ('000,000) HK$6,602.06 77t ¥ Viicrosort Lorp - providing some support however there are stil issues
E&EM MR Fund descriptor iShares Core S&P 500 ETF 38 which need resolving before the market can continue its
BEES — Alphabet 37 previous resilient growth.
Equity Fund — North America Amazon.Com 32
BB &SR Risk indicator (%) T3 B N/AST ,T\‘e\jl‘gl'/:c(:o fg
N . i .
BB B Risk class® TR NIA®C Meta Platfofms Inc-Class A 1.2
E & BX k2 Fund expense ratio (%)* 0.82 £ 2 B & [@ UnitedHealth Group 1
Johnson & Johnson 11

M2019F7AIRR - EERFE B8l ((BEASDESGHNELSRE T EAE(TEHNE)) mEEFEATHEEXERZESER
BHETHEHENKSEAHHERAEZTE  REAZEMEE - WEBKTEULBARKELZR - B2021F11A19BE - KO ESHNREBZM
HELBEEEH KNS ESRBEEE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

E £ RIM{EF Fund Performance Information (%)¢ (BEE£MH2019§F781H K Z 2 %X B Fund performance since launch on 1 July 2019)
] fFE{LE #| Annualised return /& & B & Calendar year return Z#E %R Cumulative return
A

BAE = RIES
15 3F 5 F 105 “a=7 o017 2018 OMO7M19 5000 2021 FHES =fER 15 3F 5 F 10 £ Fd

1yr 3yrs 5yrs 10 yrs launch - 311219 YID 3 mths 1yr 3yrs 5yrs 10 yrs e
ﬁfﬁm d 1369 TEA NATEANATERNA 1742 TERNATERNA 1014 16.73 21 -4.82 -4.82 1369 FiEM NA FER NA TER NA - 5554
TR AL ER

E\?e”raa;ﬁ%“ 308 TEANATEANATEENA 955 FEANATEENA 726 1938 1348 027 027 308 REF NATRESNATEENA 2755

return (%)’

TRER ' UEL£H2021F1MA19HELEHRELZBEFENIEZRIE - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

£ £ (kL E # Annualised return /B f£ [E 3k Calendar year return £ 1 E 3% Cumulative return
3 £ £ £ ﬁmag‘* £9E% Z=fEA £ 3 £ £ %20231;‘
1 3 5 10 MA19RES 1911721 s = 1 3 5 10 NA19RES
1yr 3yrs 5yrs 10 yrs Since 2017 2018 2019 2020 -311221  YTD 3 mths 1yr 3yrs 5yrs 10 yrs Since
19 November 2021 19 November 2021

rEE
This Fund

BRIndex  toy aH e MUBERESEATANAEARBERET -

ﬁ:ﬁgfgﬁﬁiﬁThe cumulative performance figures of the Constituent Fund would start to be shown six months after the restructuring.

averaging
return (%)’

TRER  LEL£H2019F7A1BBZEELEARESEBEFTLE YA — KX ZKRE - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

F R {L[E | Annualised return EH B %Rk Calendar year return 21 E %k Cumulative return
BRYAZE BRIAZE
15 3 5% 105  202111818R 2016 2017 2018 01/07119 2020 010121 =88 15 3F 5% 10F 20215118180
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 - 181121 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to

18 November 2021 18 November 2021
ﬁfﬁm d 3064  FEANATERNATERNA 232 TEE NATER NATERNA 1014 1673 2587 552 3064 TEANATERNATER NA 6182
TR ALER

E\j’e”r"ji;ﬁ;“ 486 TEANAFEBANATEENA B9  FEENATEENATEENA 726 1938 1125 324 1485 FEENATEENATERANA 3529

return (%)’

THRER  BEHETUHESH2011FE3824BRILZRBELUES 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

RIAZES = RIAIES
1E3F SE . ONF TSne 2w 208 209 200 2o Thas FEA1® 0 3E 0 5F M0F e

R e e 105 jaunch 3 mths 1yr 3yrs 5yrs 10 yrs E:m‘
ﬁ% %un d 13.69 1748 14.16 12.68 12.07 20.29 127 30.01 16.73 2iM -4.82 -4.82 13.69 62.22 9393 230.08 251.20
TR ALE R

E\j’;';;ﬁ%“ 308 943 820 730 728 M4 952 1240 1938 1348 027 027 308 3103 4827 10232 11673

return (%)’



IEEE@%HQ%EE&E’%EQ * ValueChoice Europe Equity Tracker Fund™ Medin e o mamil

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
FREERERFAREREREN " EREERRER 22.4% B United Kingdom cHNBRERE-—ZRREBEE RARREBEHHERARE
% (HSBC Pooled Europe Equity Index Tracking Fund) & & 2 15.5% 28 France B - BONMEEETHEBPEREN  RELBMER
BRFTSE MPF Europe Hedged Index#) &3 © b B gy REFREEBHELT  SHZHERAERKERA
Match as closely as practicable the performance of the FTSE 15.1% /ﬁ Switzerland SIRBEAMSFENERE -RBERLRSHERLER
MPF Europe Hedged Index by investing directly in an APIF 12.2% f2H Germany HBED R BHULEIDHEREE - BEEALTAM
(HSBC Pooled Europe Equity Index Tracking Fund) with a 8.5%  F# Netherlands @%(CQVID-@)E’\%ﬁ&%@@%%ﬁ%m&%@%@%ﬁgg
similar investment objective. 7.4%  EMRE Other Equiies fz: ﬁ?ﬁﬂ&%%fﬁ%ﬁfﬂ%ﬁi?ﬂﬂﬁ&iﬁ o & fE [ZKE:E:
o BIER=AEAZTE%  EBMRITEFHENE - B
5.2% 3 Sweden ERESEEY FELMSFEFRT  ERREME
3.8% fI% Denmark —EXERE ANXERNEERD -
3.6% EAF ltaly ® European stocks performed poorly in the first quarter as
35% I Spain implications of the events in eastern Europe weighed on

equity prices. Growing uncertainty around the gas supply to
15% B2 LHf Cash & Others Europe, which is heavily reliant on Russia, caused European
1.3%  HLHIE Belgium gas prices to climb significantly and raised concerns of a
more persistent inflation outlook. This rise in energy prices

o . T 2 45 . - - will weigh on both business and consumer demand and is
£ 2 HH Fund details REMEA+AEE Top 10 portfolio holdings (%) expected to hit economic activity. Supply chain issues have

S {E1& Unit price? HK$16.83 3% 7T £ Securities #7452 Holdings (%) stopped  their positive_ progress _With coronaviru_s disez_ase
.3 B Launch date 01/07/2019 Nestle SA-Reg 32 (r?(l)VLD-19) cases beglnmgg to r|s<_a|_hand prodtéctlgn being
’ ) ) ’ alted across eastern Europe. This caused Eurozone
E £ B EE Fund size (1000,000) HK$1,039.16 775, Roche Holding AG-Genusschein 26 inflation to hit 7.5% in March however European Central
E&EM MR Fund descriptor iShares Core MSCI Europe ETF 26 Bank interest rates remain unchanged. UK equities
BEES - BNER ASML Holding NV 23 continued to outperform due to its bias towards out-of-
T ! : favour sectors such as banks, energy and other primary
Equity Fund — European countries Shell Plc 19 ] X ’ ; !
g \i R P . N o AstraZeneca Plc 18 sector industries which have benefited from the rotation to
B Z 5 Risk indicator (%) TEE NA Novartis AG Reg I value.
H o N 00 :
BB B Risk class B NiA® LVMH Moet Hennessy Louis Vuitton 1.6
E & BX k2 Fund expense ratio (%)* 0.83 Novo Nordisk A/S-B 16
JEZ 2 IR HSBC Holdings 13

M2019F7AIRR - EErFEca B8l ((BEFASDEAHNELRBE T BEAE (T EANE)) MEEFEATHNEERNRZEESER
EHEATHHENRSESABEREE REASENMEE  WEKTFURBARKELAE - B2021F11A268 8 - KO ESHNIREBEM
HELBEEEH KNS ESRH/BEEE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice European Equity Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 26 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

HE£XRKEH Fund Performance Information (%)¢ (EE£H2019F781HK I 2K B Fund performance since launch on 1 July 2019)

#£ # (kL [E 8 Annualised return B [E3R Calendar year return K[ 3R Cumulative return

o A
18 3% sg  rox BIES o oowme L0 g FNES ZEA 1% 3% 5§ g ALES
1yr 3yrs Syrs  10yrs o nch - 3112119 YID 3 mths  1yr 3yrs Syrs 10yrs 1 inch

'ﬁ%%und 453  TEMANATERNATERNA 717 FEANATERNA 712 315 1744 -6.76 -6.76 453  TEANA TERNA FERNA 2099

95,5205

Eje”rf;;ﬁ%“ 221 FTERANATERNATEANA 48  FEANATERNA 656 1623 824 306 -306 221 TEANA FEANA REANA 1345

return (%)’

THRER  LE£H2021F115260 22 S5HRELBBEFTE YL ZKRA - The following table shows the fund performance since the restructuring
and the fund rename effective from 26 November 2021.

| ] £ (L E & Annualised return /B £ E & Calendar year return Z 1 E & Cumulative return

B0z 1 BzE
1§ 3% 5% 0% WEBAES 00 a0e oo oo 29M21 FUES @A 1§ 3% 5 0F  1A%AZS

1yr 3yrs 5yrs 10 yrs Since -311221 YD 3 mths 1yr 3yrs 5yrs 10 yrs Since
26 November 2021 26 November 2021
rES
This Fund

ERIndex  sop aH e s BUBERECEATANAEARBRET -

ﬁgﬁ?fﬁt@ﬁThe cumulative performance figures of the Constituent Fund would start to be shown six months after the restructuring.
r

averaging
return (%)’

TRER  WE2H2019F57A1HEZELEHARESBBEFLE YA — X ZKRHA - The following table shows the fund performance since 1 July

2019 until the day before the restructuring and the fund rename.

f£ £ (L [E 3k Annualised return B B3R Calendar year return K& [E 3R Cumulative return
BRIAZE BRIAZE
105 20215118258 105 20215118258

15 3F 5% 010719 010121 =fER 15 3F 5 &
Tyr 3yrs 5yrs 10 yrs  Since launch to 2016 il | 3111219 S 25111121 3 mths 1yr 3yrs 5yrs 10yrs  Since launch to
25 November 2021 25 November 2021
'IZFh% ‘Féun d 1978 TEA NATER NAFER NA 10.32 TEANATERNATERNA 712 315 1464 -0.84 1978 TEA NATER NATER NA 26.67
FYHAREE R

E\j’e“rf;;ﬁ]‘;“ 12 FERANAFERNARER NA 9.26 TERENATERNATERNA 656 1623 732 151 N2 FEENAFEENAREANA 2301

return (%)’

THRET BEHETHESH201MFEIA24BR AL ZRBEAUES E 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

] £ #E{LE #H Annualised return /& & B & Calendar year return Z#E R Cumulative return

RAIES = RAIES
1£ 3% 6% WE Vgl oom a8 2019 2020 2021 T = N N A A i 7

Ty 3ys  Bys  foys  one® Imhs 1y 3ys  Sys  foys  Snee

ﬁfﬁm d 453 813 6.75 6.57 483 2148 1290 2396 315 1744 676 676 453 %45 3863 8910 6830
EHRAZEE R
E\j’;ﬁ;ﬁ}‘;ﬁ 2.21 466 361 331 330 884 1164 1038 1623 8.24 306 -3.06 2.21 1464 1942 3844 4298

return (%)’



I%Ei&ﬁkﬂﬁ%iﬁﬂ?ﬁ'ﬂgﬁ * ValueChoice Asia Pacific Equity Tracker Fund™ o =28RR_ - A,

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

AREERENEAREREBEN B EAESRER 32.9% HEMERES Mainland o RN AL TR (COVID-19)E 1B RE L AR N - i £
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hong Kong REERRAGTIABREE  TMNRERBEZTEXE
Fund) 2 £ Z84FTSE MPF Asia Pacific ex Japan Hedged 16.2% & Australia BHE HENERAFEERARZ REAREEEREH
Index#) & 38 - 14‘70/ Z(/QT BREeREEEE SEEBEAGFRARE H+AE
Match as closely as practicable the performance of the FTSE 7o BT lawan REEBLEAGFAARD  ACOVID-19Z 1B H T A

| —133% 98 s BB RH TSRS - BT E B2 W E R
11.3% 5 Korea ERAE SBEEHHAMIIITE -

25%  BaREfM Cash & Others Asian stocks suffered all quarter due to rising coronavirus

2.3% ¥ Singapore disease (CQ\/ID-19) cases and uncer‘tainty over global

21% %5 Thailand growth. Chinese tec_hnology was a major underpe_rformer

16%  ERES Malaysia as regulatory worries continue to weigh on investor

¥ sentiment. Monetary policy is supportive in the region with

MPF Asia Pacific ex Japan Hedged Index by investing directly
in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index
Tracking Fund) with a similar investment objective.

1.5%  HfE Indonesia a weakening yen being particularly favourable for Japanese

- 0.8% 4 New Zealand exporters however the uncertainty around COVID-19 cases

—————0.7% 3EEE Phiippines is going to be restrictive as some Chinese cities go into

lockdowns to reduce the infection rate thus hammering

e 1 . YN = - - economic activity.
E£ZH Fund details REHAAN+AKEE Top 10 portfolio holdings (%)
E B Unit price? HK$13.78 & T % % Securities #7482 Holdings (%)
R AE Launch date 01072019 ~ AETEEEE I Taiwan Semiconductor Manufacturing Co 6.2
E4EEMA Fund size ('000,000) HK$1,335.72 T :%%i%ﬂ Samsung Elegtronics Co Ltd 39
HE&EAHEM Fund descriptor B 12 B Tencent Holdings 35
BEES — BABEERI fa 2 B Alibaba Group Holding Ltd 25
Equity Fund — Asia Pacific, excluding Japan 21243 BHP Group Limited , 24
B E Risk indicator (%) T NAY ;og;nonwea\th Bank of Australia 17
. . ) R HE R AIA Group 16
i o K3 00

BB B Risk class ) &R NA =& I % Reliance Industries Limited 14
£ &ML R Fund expense ratio (%)* 081 iShares MSCI AC Far East ex-Japan 1.2
CSL Ld 12

M2019F7A1RR - EgrFEca @t el ((BEFIDEAHNELRBEEEA(EEFE]) mEEAETHEETARZEESHER
BHETHEHENKDESCEEHRETE REBFEMEE  WEBKFUREBERARKEZESE - B2021F11A128E - KO ESHNREBZEMN
HELBEEEH KRS ESRBEEE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Asia Pacific Equity Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 12 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

HE£XRKEH Fund Performance Information (%)¢ (EE£H2019F781HK I 2K B Fund performance since launch on 1 July 2019)

#£ # (kL [E 8 Annualised return B [E3R Calendar year return K[ 3R Cumulative return

15 3 F 5 & 10 £ RIES 010719 599

-
- #4925 =@EA 1% 3§ 5% 10& AIES
1yr 3yrs 5 yrs 10 yrs Since 2017 2018 _ 311219 2021

YID 3 mths 1yr 3yrs 5yrs 10 yrs Since

launch launch
ﬁf%un d 922 FHEENA REANA FEANA 574 TEANATEANA 491 1710 048  -464 484 922 THEANA FEANA FEANA 1658
TR AEE R
Eje”r:;ﬁ%“ 761 FEANA FEENA FEANA 251  FEANATEENA 684 2612 -448 217 217 761 FEANA FEANA FEENA 683

return (%)’

TRER  WEL2H2021F1MA12BELEARESBBEEENIEZRA - The following table shows the fund performance since the restructuring
and the fund rename effective from 12 November 2021.

| ] £ £{LE & Annualised return /&£ E & Calendar year return Z1&E & Cumulative return
H2021F B2021%
1% 3F 5 0% MARBES 500 9pis 2019 2020 221 FHES ZER 1 F 3F 56 10§  1A1REES

1yr 3yrs 5yrs 10 yrs Since -31n221  YID 3 mths 1yr 3yrs 5yrs 10 yrs Since
12 November 2021 12 November 2021
rES
This Fund

ERIndex  sop ame s BUBERESCEATANAEARBRET -

ﬁgﬁ?fﬁt@ﬁThe cumulative performance figures of the Constituent Fund would start to be shown six months after the restructuring.
r

averaging
return (%)’

TRER  WE2H2019F57A1HEZELEHARESBBEFLE YA — X ZKRHA - The following table shows the fund performance since 1 July

2019 until the day before the restructuring and the fund rename.

f£ £ (L [E 3k Annualised return B B3R Calendar year return K& [E 3R Cumulative return
BRIAZE BRIAZE
105  202151181A 105 2021E11ANA

15 3F 5% 010719 010121 =fER 15 3F 5 &
Tyr 3yrs 5yrs 10 yrs  Since launch to 2016 il | 3111219 S 1MM1/21 3 mths 1yr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021
'IZFh% ‘Féun d 1240 TERNATER NATER NA 9.86 TEANATERNATERNA 491 1710 172 -3.27 1240 TEANATER NATERNA 24.96
FYHAREE R

g’\j’e“rf;;ﬁ%“ 099  FEANATRER NAFER NA 744 TEENATERNATERNA 684 2612 193 044 099 REANATER NATFERNA 18.28

return (%)’

THRET BEHETHESH201MFEIA24BR AL ZRBEAUES E 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

] £ #E{LE #H Annualised return /& & B & Calendar year return Z#E R Cumulative return

RAIES = RAIES
1£ 3% 6% WE Vgl oom a8 2019 2020 2021 T = N N A A i 7

Ty 3ys  Bys  foys  one® Imhs 1y 3ys  Sys  foys  Snee

ﬁ%%{m ] 92 518 562 438 295 3471 280 1450 1710  -048  -464  -464 922 1639 3149 & 3780
AR R
E\?;';;ﬁ%s* 761 261 231 263 254 1460 1008 735 2612 448 217 217 761 804 1210 2967 3182

return (%)’



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

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
ERERRERNEAEERARGN AZHERERR 36.7% E&RHE Information Technology s —Z-FE-FE EBEPELEREHTHKSE63% - F
GHE(EEFEAREN LV ES)RERHELFAD 29.0% %8 Financials —FEEARACXHEULCAOEHEA-B75%  ME

HELEFHECEREE — FRERFHEBMDFEX

RIEHNRE c RABEPRECRIEHES K HEMEE o -
=l F8.7% %Tﬂbﬁgun ConsumerD\scret\onary 7\%-8.61% ° ZK?E%@E‘UEEE%%E’EE?%—OM% o

BHERREFANREARZEMNBAPE M ERIW
KRR BITREELEFECERUAES R AIEHARIE
HERRETEANKALAAREYRELPECEEY
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

5.5%  tEFE Properties & Construction HERFETRRNE S ERRE  SOETRSNE

4.4%  E3f Telecommunications ggigg/ggﬁﬂiﬁﬁ% QE%&%?@?E E;’Eﬁl?ﬂ
%  NEHY CRAYERE XEEE AR

42%  DBIRE CorsumerSapes gt g g mslen B EARLESERE

3.8% 2R Energy BB ES -

35% [ Health Care AMHTEN R NEETISREBELBAEE - Hi =

0, F ¢ T — — s —-F@FlgE P =] =
Hang Seng China Enterprises Index Tracking Fund and the 27% 1% Industr‘rial‘s fﬁg %i%jq‘g '8 4 o £ 3 45 B35 ££5,600228,000
underlying ITCIS is to track the Hang Seng China Enterprises 1.6% RAEX Utiities R ) ) )
Index, there can be no assurance that the performance of the L ————————08% A% Conglomerates ® Hang Seng China Emer%ggs Index decreased by 8.63%
Hang Seng China Enterprises Index Tracking Fund and the 0.2% E4 A Cash & Others in the first quarter of - The return of Hang Seng
underlying ITCIS will at any time be identical to the : S Chlna Enterprises Index Tracking Fund in the first quarter
performance of the Hang Seng China Enterprises Index. is -8.75%, and that of benchmark of Hang Seng China

Enterprises Index Net Total Return Index is -8.61%. The
tracking difference of the Fund in this quarter is -0.14%.
China government implemented strict social distancing

oy " " " . - policies and some cities went into lockdown partially due
E2HH Fund details REAMEA+AAE Top 10 portfolio holdings (%) to the spike of coronavirus disease (COVID-19) cases.

BB Unit price? HK$7.09 Bt &% Securities # 5 & Holdings (%) L—his lsituactjion affecftet(i Chinese progetr;yt ctiﬁvelopers
B3 B # Launch date 01072019  FIEEE Alibaba Group Holding Ltd 92 eeply and some of them announced that they were

unable to publish the financial report on time, which

B4 %E{E Fund size (000,000) HK$1,04385 7 T ELEEELERAT China Construction Bank H SHS 85 raised the concem of the debt crisis of Chinese property
H$EAHIE Fund descriptor 58 Meituan-Class B 77 developers again.
BEES — hERM & 5L4% i Tencent Holdings 74 * We are cautiously optimistic about the mainland China
Equity Fund — mainland China # B T # 4R 47 Industrial and Commercial Bank of China 4.7 and Hong Kong market. Hang Seng China Enterprises
BBES Risk indicator (% TR NAY FEFZRK Ping An Insurance 47 Index is expected to trade at around 5,500 — 8,000 in the
= Al o S B H China Mobile 44 second quarter of 2022.
B EH Risk class® BB NA w559 47 Bank of China 33
HSBX L E Fund expense ratio (%)* 0.88 /|\3K £ B Xiaomi Corporation 32
#4847 China Merchants Bank 32

W2019F7H1HE  ELRELHEAV(EEFEANEAHANESREEEAS(EEAB DA BEABTHEEPR G EIE
BETHREHABEASTHHENELETHCEREAECABRRANERE REBENMEER  WEKFUARBERARWEHE - With effect
from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) had been merged with HSBC Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the 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.

HE £ KRR E P Fund Performance Information (%)° (BEE£H2019F781H MK L 2K HE Fund performance since launch on 1 July 2019)

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

1§ 3% 5§ 10§ RIES 010719

-y
: E9%4 @R 1% 3% 5& 10% RIEY
Iy 3yis Sy 0y Since 2017 2018 yong 2020 2021 7

YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
ﬁf%un d 3015 FEA NATER NATERNA 1094 FTERA NATERNA 349 -1.29 21.99 -8.75 875 3015 FEA NA TERA NA TER NA - -27.28
E# Index 2971 FERA NATER NATERNA 1019  TEB NATERNA 391 -0.33 2141 -8.61 -8.61 2971 FER NATER NA TER NA - -2561

TR AZEE TR
E\j’e”r‘;;ﬁ]%“ 1836 TEANA FEANA FEANA -892 FEA NATEMENA 688 878 1670  -829  -829 1836 FEANA FEFANA FEFANA -2205
return (%)’

THRER BEHETUHESH2011FE3R24BRIZ KRB LUEZ E 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

| ] £ R {LE R Annualised return B [E3f Calendar year return Z# B3R Cumulative return

18 3% sE o owe REES L e am am FEES S8 1% 3% s® s ARES
Tyr 3yrs 5yrs 10 yrs Puren YTD 3 mths 1yr 3yrs 5 yrs 10 yrs et

ﬁf %u nd -30.15 -10.85 374 -1.00 -3.07 2157 -11.06 12.99 129 -21.99 875 -8.75 -30.15 2917 -17.37 957 2910
158 Index 2971 -10.09 -2.85 -0.06 150 2912 -10.29 1413 -0.33 2141 -8.61 -8.61 2971 2731 1347 031 -15.40
FHRAREER

g’\j’e“rz;ﬁ]‘;“ 1836 820 536 200 178 1256 1055 573 878 1670 829  -829 1836 2264 2408 1826  -1795

return (%)’

TRETR  BEHETHELEE20195F6H30BZRBE(MNAH 2A1) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

] fF R (LB #H Annualised return /& ¥ Bl $& Calendar year return Z# B #${ Cumulative return

18 3% 5§ & 20?9%%&3%& o9 ZEE 1% 3% 5%  10F 20?9%%53%&
Ty 3ys  5ys 10y Sincelanchto 20 2015 2016 2007 2008 346619 3uhs 1y 3ys Gy 10yrs  Since launch to

30 June 2019 30 June 2019
ﬁf%un ] 15 1013 365 FEENA 03 1862 % 000 257 06 918 260 156 356 1963 FEANA 250
J 8 Index 264 130 461 FEANA 157 506 74 106 212 029 983 | 228 264 389 2527 FEANA 1373
PR AEE R
E\j’;'ril;ﬁ%s‘ 19 24 197 FEENA 169 652 468 568 125 4055 106 019 194 656 1023 FEENA 1478

return (%)’
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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 30 October 2021.

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 2021.

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.

From 12 November 2021, the ValueChoice Asia Pacific Equity Tracker Fund was

renamed from the ValueChoice Asia Pacific Equity Fund. From 19 November 2021,

the ValueChoice North America Equity Tracker Fund was renamed from the

ValueChoice US Equity Fund. From 26 November 2021, the ValueChoice Europe

Equity Tracker Fund was renamed from the ValueChoice European Equity Fund.

From 3 December 2021, the Chinese name of the ValueChoice Balanced Fund was

changed while its English name remained the same. The investment objectives and

balances of investments of the above Constituent Funds were changed effective
from the respective aforesaid dates.

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 SAR 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 iliness;

— 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 2021 to 30 June 2022.

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



FEE])  AIT65mAEARE B E AT A RE] - ﬁu%ﬁ)‘z
EEHGBmEE&iH¢12ﬂ31EZF%E&E&%& Hy Jﬂ%
FE A - AIE ABCREIHRM12A31H KT Eﬁu?;zT
ARG EMOmEBRBIANESE

(X/Y)FRIAZ » EHep e

X: ;ZEXEEAHEEEFUHBHHHwﬁﬁhﬁﬁ% HEeo B (MR
ERINEMLDRE

Y &E#GE@‘XEEE%%*’E*%%W??L%%
Z: MERGOERERNRELFIMEREFIFOREE

ETESEEOIAIRE AR RBIBERBERERF]
):lh'T@EEEHH%?K‘J;D%EAF ;554 TA%EJLA&E&
&é iE AL H(E AT A R ek

1%4’7?21%’*%1%@1&’9 ﬁﬁgﬁﬁ%w
HHE@?A%’EJ 5@?@5’:‘(@@5?&%@ i

@S
‘W

(HE e A ) o

fﬁt
NI

%
)]
S
i
e
o — i

>F
-+
>|,
s
[
W5
FE BD
o I

gy ol nm
o B

F =

m
&
i
=
a
>
Rl
i

9«
St
M@
0|
) 8
g <A
:
q"'
i 25

HEZRIKKEEAE E(%ﬁé)ﬁl‘ﬁ@?kﬁi . iufﬁfﬁ %i
X ERESEEMER HSBC Provident Fund Trustee (Hong
Kong) Limited 2 - HihE R BEB EBELRITARAR

°
7

o fEIHES

o EAPECEEHES

MEMKSESD @ T ESRBEH - FHRAELBER - A

BiZa Txﬁ#ﬂé}lﬁJr?(ﬁ%&&ﬁ?ﬂ’\“ﬁ(m%/ﬂi)Eﬂ

5@%%@&%%@(%%)@5&’&?%1 cEMER - EEM

SRR ES EEMEMB HSBC Provident Fund Trustee (Hong

Kong) Limited $2# - b E R ABF B LB ELRITERADA
¢ EATEMEEHESN2018F3AHAEAHREHESS

B AE B RERATER R RE S EH2018FIARE

HEBABMABEFBECEESEREKDR -

* ERRR @&Em@ LB E2022463H31H -
AEESDMMBTREELERETRERE  RAHEERE
REHE Tﬁiﬁ BH2ZME - MB 2 ATARKREA
EARN R B  TETRES T

‘ﬁi‘ﬂ‘@é\ﬂg@%ﬁ%

)ﬂi
+>$
3

31
AP
&D
o)
ElR
fm O
el
*
S

T < B

o &8

=
et
>ty
B

< fifg
aF
X
el
o
35‘»
?
aF
==
i
%g_
fit
X5
e

3
255 )4 I g 3

AR | Fop BT FRES
&N

S S B

K

& A
Sl
@ =
3 2 Pt

N
~

ik 335 &
A B

ST
B

ME DY}

Y

o
o3

ka‘lti%

e
%=
5w
P

)
=
St
2>

S
i
]
-
[
i
e
af =
X5
o
i
o
el
="
o =

o
=
&
Xr
=
m
N
3

T 2

PRImFEFE ESED

kot -

-
i
S5 3 i O O

af
XY

>
\y

PN
ot
B 32 i

,_H_'

So ;\
s W 345
W 55 oy
Xy

i
Z@p
e
b
o 3t
=T
B 3 ot

4t
ud=s
e

b 3
e B S

°

F S

DWH
.9
F 4
R
=
&
a
& at = fm
7 o
B
B
i
m
=
o

I
AT S S

s
i

S
N
X
D B 2

,H
i

B
-

S
&
oY
%
g
ﬁ’:
o |
s P e =1
3

b

-

S P E A S
B8 3

=330 SR B B

%5

i
k]

jvs
B

3

) St
W

Rt
anp
g

=
=3
5

e

—
=5
]

W = o il
2

TE S X5 35 1 2 03 it

=
i

[

(o
-

=

13 3 335

PR g e R S B 5 4

D5 S5 1 D 314 e
ﬁ

\

L

SMEE N TEFD
i

fnf 2T bt 5%

S
o I 5%

\
/

(2 3 HR BT
mmy o FEHBX

8 328 o o TR0
* T8 3 8 2|5 o

Y8 it B8 5 % 7
\
=
I
2
e

FHRFBW
3 ot
33 5 1
T 035 o

25 it S
=

RERKHE

(HRZEERRESES RUEREBRAEHS)
ESREES (BB ARARA
ELERREER(EB)ARATNREARRELS)
BERAERERAT (REAREHERS RIEEFHALEERRES)
ERARTHREEA

ERELSEYRTARAR

FEEE M

HEBPIR

EREREBEPRIR

TR

BEZBAB REBRUKRTAFA - RESRRAR - HETHE
EBARRRBENEZ SBRIA(LHERRERERNG) ZEERE
MEGUHESRTAZIRAHTRAF - M EEREGEAEFT
BEBEATEZREMGRRAIAMSER -

ﬁ@a"\% PREMBERMIERNRAR  F2HaBS 85
HE -

i§ FlEMmEeHEeRNZTEMECMEANLBEZELRES
49 B www.hsbc.com. hk/mpfowﬁ@.@ EMBEURESKE
ﬁfv?( 852 3128 0128 °

HEELSEYRITERDA T E
Issued by The Hongkong and Shanghai Banking Corporation Limited

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
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 (market/sector) 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 (market/sector) 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 Asset Management, data as at 31 March 2022.

The commentary has been produced by HSBC 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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