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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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Global shares gained in the quarter with the advance led by developed markets, notably the US, while emerging market stocks lagged behind. Enthusiasm over Artificial
Intelligence (Al) boosted Technology stocks. Major central banks raised interest rates in the period although the US Federal Reserve (Fed) elected to stay on hold in June.
Government bond yields rose (prices fell).

1t % I8 = North American Equities
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US equities ended the quarter higher, with the bulk of the gains made in June. The advance came amid moderating inflation and signs that the US economy remains
resilient in spite of higher interest rates. The Information Technology sector led the stock market advance in the quarter. Fervour around Al and the potential for a boom in
related Technology drove chipmakers higher. The Consumer Discretionary and Communication Services sectors also performed strongly. Underperforming sectors included
Energy and Utilities.
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Eurozone stocks posted gains in the second quarter with the advance led by the Financials and IT sectors. Underperforming sectors included Energy and Communication

Services. The IT sector was boosted by Semiconductor stocks. This came in the wake of higher-than-expected sales projections from some US chipmakers, which helped
demonstrate the growth potential stemming from Al. Among Financials sectors, Banks stocks outperformed as their near-term earnings are expected to be strong.
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Asia ex Japan equities retreated in the second quarter, led by the losses in Chinese equities amid worries over China’s economic outlook and lingering geopolitical risks.
However, other Asian markets broadly tracked global peers’ gains in the quarter as the central banks in the region paused their policy tightening following some disinflation
progress. Indian equities outperformed on optimism about its macro resilience, with ongoing foreign fund inflows. Taiwanese and Korean equities also fared well amid
continuing expectations about a solid longer-term demand outlook of chips, driven by Al innovation, as well as electric vehicle and battery theme.
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Chinese equities fell in the second quarter on worries over China's economic outlook and lingering geopolitical risks. Broad-based sectoral declines were noted, with
Materials, Real Estate, and Consumer Discretionary stocks seeing sharper falls. While the trade environment remains challenging on prevailing external headwinds, the
economic indicators signaled a fading initial reopening impulse and softening domestic demand, alongside a sluggish recovery in the property market despite some
stabilization signs in manufacturing. However, Chinese stocks’ valuations maintain relatively attractive levels, and upward revisions on earnings estimates are possible
should the rollout of more targeted policy measures help revive growth and investor confidence.
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Hong Kong equities extended losses in the second quarter as the economic worries over China still weighed on investor sentiment. Nevertheless, Hong Kong's stabilizing
macro backdrop should support the earnings outlook as resumptions of cross-border activities after reopening continue to drive its cyclical recovery despite prevailing
external headwinds. Domestic interest rates rebounded in the quarter, but further upside risk remains manageable as the US potentially pauses rate hikes in the third
quarter, alleviating pressures on the property market with a stable job market and relaxations of mortgage rules. Additionally, their valuations, which were well below the
longer-term average, are more appealing after consolidations.

IR {&% Global Bonds

RIZB-=ZFE-F THEPIUERBEE BAEFREXEELA  BXREZE - TBRRSPVEHAFE  NMERTNANEREBK - RERRMNBFESFRREZ
B BEBHNEMALA CELEBBENEREYRY BHLAEZRNERRE SREESUABEFRRALAREKREANES - BMERKLEEREERAE
SEREEBRBES THHRKEEERNBAETFE - 7@ EMNXLEAIHT  KRERAKZR/HE -

The second quarter of 2023 saw a significant drop in market volatility. Government bond yields were on the rise again, although there was some divergence, with the UK
and Australia underperforming due to higher-than-expected inflation and a greater resolve by central banks to combat inflation. Corporate balance sheets remained
relatively strong, despite some uptick in default rates. Global high yield outperformed global investment grade as immediate recessionary concerns were pared back. As
sentiment for global growth improved, lower yielding currencies, such as the Japanese Yen performed poorly. At the other end of the spectrum, Sterling was the best
performer, supported by higher interest rates.
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Performance can hold up in the near-term
given more resilient than expected macro
data, but global equity markets are out of
sync. Developed Markets face big
earnings risks and may see large price
declines in the event of a recession, while
the outlook for emerging markets is much
more positive.
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Relatively attractive valuations and
growing hopes over more targeted policy
support in China are positives, but risks to
the outlook linger from weaker external
demand, a narrow-based recovery in
China’'s domestic activities, a weakened
RMB in short run and dented market
confidence.
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Gains in the Al/tech sector may continue
to support US indices and upside macro
surprises can provide some short-term
benefits. However our central view of a
late 2023 recession does not appear to
be priced in, suggesting notable
downside risk.
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Hong Kong's cyclical recovery is well on
track, and consolidations since the middle
of first quarter have brought valuations to
a more compelling level. Lingering global
uncertainties remain the key downside
risk to the earnings outlook but the
domestic market strength should help
offset some headwinds.
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The European Central Bank has become
particularly hawkish amid sticky core
inflation. Eurozone equities have been
range-bound in recent months, but
additional rate hikes may dampen
valuations given the particularly strong
start to the vyear. They also create
recession risks, adding further pressure to
equity markets.
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o MBRAIREHETTBUR - AEFIERE S - B

DMRITNEFERREREEEGE
BmSRS BRETHEEN &K
B EMETEMBF TADAETEE
JE\ B o b 1% T 35 2 22 AT AE BB N 43 AL
China’s potential policy support to sustain
growth momentum and less aggressive
tightening by Asian central banks support
sentiment. Macro uncertainties,
geopolitics, margin erosion, and earnings
downgrades remain key risks. Greater
dispersion in regional markets remains
likely.
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e Sticky core inflation, particularly on the

services side of major economies, and
any resulting central bank rate hikes are
the main upside risks to yields in the
near-term. Nevertheless, a heightened
probability of recession towards the end
of this year can boost performance.

FATER :

Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has
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For Investment Grade (IG) credit, typically,
spreads peak after policy tightening is
concluded suggesting there could be
some near-term spread widening. They
also do not appear to factor in recession
risks, however all in yields are attractive
and can be of interest to investors.
For Asia IG, while the effects of a US
recession could cause some spread
widening, this can be partially offset by a
relatively quiet primary market. A China
recovery also boosts the outlook, with many
issuers boasting strong fundamentals.
For High Yield credit, lending standards
are tightening in some of the fastest rate
hiking cycles since the 1980's. While
there are good carry opportunities, as we
edge towards a profit's recession, defaults
may start climbing — something not
completely factored into spreads.

(or would have) the following tilt towards the asset class (for a >12-month investment period):

A RELEZTWREHHTEEMER - Overweight implies a positive tilt.
| FHEERZIEREMAME®EMEME o Neutral implies neither a particularly negative or positive tilt.
v RIELEERZHAMEMBEM o Underweight implies a negative tilt.
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For local currency bonds, disinflationary
trends are consistent with upside to
emerging markets (EM) bonds, while
China's reopening bodes well for growth
in large portions of the EM region. This is
a positive for flows into EM assets and
EM foreign exchange (FX), with EM FX
strengthening benefitting international
investors.
For hard currency bonds, valuations for
sovereigns also look moderate given the
spread compression year-to-date, but
corporates look much more attractive. As
the Federal Reserve (Fed) reaches peak
hawkishness, this can also be beneficial
for the asset class.
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Provide capital growth for the Members by investing in a
globally diversified manner. The Core Accumulation Fund,
through its underlying investments, will hold 60 per cent of its
net 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 55 per cent and 65 per cent
due to differing price movements of various equity and bond
markets.

E2ZH Fund details

B4 Unit price? HK$22.74 7 7T
R B Launch date® 01/12/2000

EH$EEE Fund size ('000,000)
ESFA M Fund descriptor

BEAEES (B - REREESH465%

Mixed Assets Fund [Global] = Maximum equity around 65%
BB 2T Risk indicator (%)° 11.01
B 4% Bl Risk class® 5
E & B L= Fund expense ratio (%) 0.78

HK$17,928.24 7 7T

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

38.8%
36.2%
8.2%
4.4%

JEZBE North American Equities
RIS World Bonds

EUMAEZ European Equities
TRRE (hEM/EE/

BARSN Asia Pacific Equities
(ex mainland China/HK/Japan)

41%  AZFRE Japanese Equities

3.9% H&REM Cash & Others

32% HREREERE Chinese &
Hong Kong Equities

0.9%  AfHEE Other Equities

0.3% 7 Deposits

REHESAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Apple Inc 28
% # Microsoft Corp 24
Alphabet 1.3
US Treasury N/B 2.75% 15/08/2032 1.3
US Treasury N/B 2.625% 31/07/2029 1.2
iShares 20+ Year Treasury Bond ETF 11
Amazon.Com 11
US Treasury N/B 3.875% 31/12/2027 11
iShares FTSE China A50 ETF 1.0
NVIDIA Corp 0.8

:Fifi Commentary
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* Markets closed this quarter with loss, with global equities
and the fixed income complex posting modest losses over
the quarter as sticky inflation and signs of softening growth
dominated investor attention. Banking sector challenges
reignited in April with First Republic Bank being taken over
by the Federal Deposit Insurance Corporation (FDIC) which
subsequently sold its deposits and most of its assets to JP
Morgan Chase. Major central banks continued their inflation
fight in May with the Bank of England (BoE), European
Central Bank (ECB) and US Federal Reserve (Fed) all raising
official interest rates by 25 bps. Accompanying narrative
suggested that US rates may be closer to peak given that
regional bank stresses are likely to tighten credit availability
and weigh on growth. In June, the Fed is pausing rate
hikes for the first time in 15 months. However, the Fed
made it clear that the unchanged policy rate this month
was a ‘skip’ rather than the start of a prolonged pause,
with the latest Federal Open Market Committee (FOMC) dot
plot suggesting two more hikes by the end of this year.

e The fund posted gains but underperformed the reference
portfolio. The positive performance was mainly driven by
equities, with European, North American and Japanese
equities contributed positively to the performance, while
Hong Kong and Asia Pacific ex Japan equities detracted
performance. On the fixed income front, global government
bonds suffered a loss as US vyields rose over the months, in
response to a hawkish stance from the Fed in combating
inflation. However, the negative impact is partly mitigated
by the positive performance of Asia investment grade
bonds driven by the narrowing credit spreads. Asian local
currency bonds experienced a decline with appreciation
seen in Hong Kong Dollar against major Asian currencies.

HE2XFEH Fund Performance Information (%) (B & £ H20005F1281H B 3 2 &Z IR Fund performance since launch on 1 December 2000)

#£ #E (kL [E R Annualised return

/B [El#R Calendar year return

Z M E %R Cumulative return

o
1% 3% 5§ 105 RIES D
T 3ws  ys oy Snee 208 019 2020 2 22 Ty
A2 793 582 491 437 370 642 1680 1185 128 1453 829
This Fund : : : : : : : : : : :
P AEE R
E\j’;';;ﬁ%“ 603 098 217 230 221 -631 742 1328 566  -494 401

return (%)’

=g 1% 3% s5& 0% PIES

3 mths 1yr 3yrs 5 yrs 10 yrs (R0
262 793 17.82 2in 5344 12740
248 6.03 297 1.31 2548 63.31

THRER  BEELR2017F4A1BRBARRERSPEL ZE L RKRM - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.

#£ #E (L [E | Annualised return

ERBERR
15 3F 5 F 10 RIES
1yr 3yrs 5 yrs 10yrs  Since DIS
Launched
KBS .
This Fund 793 5.62 491 TERA NA 5.31
SERE
Reference  7.78 4.26 431 FEANA 493
Portfolio*

/B £ E# Calendar year return

FIES
2018 2019 2020 2021 2022 YTD
-6.42 16.80 11.85 11.28  -14.53 829
579 17.03 12.06 9.43 -16.32 878

K #E G R Cumulative return

ERBERR
=faR 15 3F 5 F 0 HRIES
3 mths 1yr 3yrs 5 yrs 10yrs  Since DIS
Launched
262 793 17.82 2111 FEANA 3815
3.03 778 13.32 2350 FEANA 3505

& BIERBREXRI(ERKREDMS  BERXKRENR20177F4A1BEHRE ZLUORBEECATRERECENENE EFEUHREEEREEREERMAK © 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.
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REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/17£) Portfolio allocation (market/sector)®

BERRBOHBIARE ARBMERARERETIENN 76.2% 3 (E% World Bonds . m%ﬂﬁ“iﬂﬂTEﬁt RERBRESTT MERAEER
&Ko ﬁi@*ﬁ%ﬁ?ﬁﬁ ’ 65@1&%@%K%@20%E@§§/§@ﬁ% 12.1% it%&% NorthAmericanEquities #&;ﬂ%i‘ﬁﬁ& PR ﬁ%iﬁfiﬁﬂi%‘%&iﬂiﬁﬁﬁﬁﬁ

BREARBSRBAE(—RERERELRE)  THEH
ﬁF&éE’\? ERREEBRBETERRFESFREED
BIR) ARBSEENEENNAEARERESRTS
E’Jf%*%i%ﬂﬂ-‘tw%ézw/ozFaﬁi?@ °

5 *V\]?“HZTE% RITERMABRAAGE - ZEBD
3.9% E’%&Hﬁ Cash & Others 75 R % A7) EFirst Republic Bank » E 4 A E R A&
2.6%  ENMRZ European Equities Hj%fé%ﬂ’lrmﬁiﬁ%ﬁﬁﬁé cHMAR EER{TEE
1.7%  HEREERE Chinese & BHBMAR  RBRRT  BNROTERERBERERHH

Provide stable growth for the Members' retirement savings by Hong Kong Equities MEBMEER - THIEEM RS - MR RITEH R 4
investing in a globally diversified manner. The Age 65 Plus % AERE N Llﬁlf%ﬁgﬁi\ﬂé SRBERRR ‘H’@%"i I 3 BRI A
Fund, through its underlying investments, will hold 20 per 1.7% = Japanese Equll}es Bz ﬁﬁJﬁ WA - BEBI5 Iﬂ}(ﬁ//\a EME -
cent of its assets in Higher Risk Assets (generally means 1.4% FARE (RERH/E%/ bR RAE AR R & \@EJ&E

equities or similar investments), with the remainder investing AR Asia Pacific Equiies fﬁ#ﬁ 2% EULEEME - RIBEB A RFT %‘ ; BERIN

FilEE - B FEASBMNEMA -
cFR ASEMTHR FERARBEERETHRAR

in Lower Risk Assets (including without limitation global

- . inl hina/HK
bonds and money market instruments). The asset allocation {ex mainland China/HKJapan)

to Higher Risk Assets may vary between 15 per cent and 25 0.3%  HtH Other Equities @ Hz HEEES ZSRRBFRNSZRAME - F
per cent due to differing price movements of various equity 0.2%  # Deposits sERREBINAR FAEREFRERBH &

and bond markets. ?ﬁliﬁﬁﬂlﬁw FTE o AT - SEFBEREF MK
BERABHFRR  REHPEHETRIBAEFRAKX
BHTYE HARBTRIZONEEHE TMEBE

E£B# Fund details REHAMNTAEE Top 10 portfolio holdings (%) ﬁ@;ﬁﬁ&ﬁ%ﬁﬁa Hﬁ?&ﬁﬁé‘ §Wi§iﬁ%¥iﬁ y
e — — » - ; HHEN - =y b ZE ;
?%E% Unit price? HK$12.42 Bt #% Securities . A E Holdings (%) ;@E[;(/(El %E}? Q%HE;,RH;J Eﬁé@f RBFER MES
B B Launch date® 08/10/2009 ~ US Treasury N/B 2.75% 15/08/2032 368 o Markets closed this quarter with loss, with global equities
H4$ & EME Fund size (000,000) HK$5.460.61 %7t US Treasury N/B 2.626% 31/07/2029 2.6 and the fixed income complex posting modest losses over
; PN . US Treasury N/B 3.875% 31/12/2027 2.6 the quarter as sticky inflation and signs of softening growth
E&2RD4 Fund descnf;grm = = /b 4horo, US Treasury N/B 3.50% 15/02/2033 29 dqminateq inve_stor att_emion. Ba_nking sector challenges
AAEES R & HmE 5 H25%
BE = A IE B =R R)£970 US T N/B 3.00% 15/08/2052 19 reignited in April with First Republic Bank being taken over
Mixed Assets Fund [Global] — Maximum equity around 25% reasury W7o - " . ;
New Zealand G t 3.50% 14/04/2033 18 by the Federal Deposit Insurance Corporation (FDIC) which
B k212 Risk indicator (%) 6.40 ew cealan ovemmoen V7o : subsequently sold its deposits and most of its assets to JP
LB 4% B Risk class® 4 US Treasury N/B 2.125% 31/05/2026 18 Morgan Chase. Major central banks continued their inflation
> ) US Treasury N/B 0.375% 31/01/2026 14 fight in May with the Bank of England (BoE), European
E#PIX L E Fund expense ratio (%)* 078 US Treasury N/B 3.125% 15/08/2025 14 Central Bank (ECB) and US Federal Reserve (Fed) all raising
Japan (2 Year Issue) 0.005% 01/09/2024 13 official interest rates by 25 bps. Accompanying narrative

suggested that US rates may be closer to peak given that
regional bank stresses are likely to tighten credit availability
and weigh on growth. In June, the Fed is pausing rate
hikes for the first time in 15 months. However, the Fed
made it clear that the unchanged policy rate this month
was a ‘skip’ rather than the start of a prolonged pause,
with the latest Federal Open Market Committee (FOMC) dot
plot suggesting two more hikes by the end of this year.

® Over the quarter, the fund suffered a small loss mainly driven
by negative performance seen in fixed income market. On
a relative basis, the fund underperformed the reference
portfolio. Global government bonds declined as US vyields
rose over the quarter, following a hawkish stance from the
Fed in combating inflation. However, the detraction was
partially offset by the positive performance of Asia
investment grade bonds as the spreads continue to narrow.
Asian local currency bonded had a negative impact on
performance due to the appreciation of the Hong Kong
Dollar against major Asian currencies. On the equity
segment, global equities ended the quarter higher, with
European, North American and Japanese equities
generated positive performance, while Hong Kong and Asia
Pacific ex Japan equities detracted performance.

HEE&RXRHEH Fund Performance Information (%)¢ (B E £ H2009%10A8H B 3L 2 & IR Fund performance since launch on 8 October 2009)
[ ] F #{LE & Annualised return JE £ El$§ Calendar year return Z WM EH Cumulative return

RIZES = RIZES
} ﬁ (?yfs !':j yTs 11(? yfs |§L':1°c?1 2018 2019 2020 2021 2022 $?JT% 7 3 rﬁﬂs } \Tr (?yfs 55 yTs 11(? yfs |§::10c?1
ﬁf‘ﬁm § 057 123 150 179 159 472 991 202 139 321 333 040 057 -365 772 1942 2420
FRAEE R
E\j’;'rz;ﬁ%“ 133 156 -031 054 070 132 393 610 113 5.24 082 021 133 462 152 558 10.02

return (%)’

TRET BEEZLN2017F481HRBHERBRERIPEL Z2E LRI - The following table shows the fund performance since its launch as a
Constituent Fund of DIS on 1 April 2017.

] FE{LE R Annualised return JEE [E%R Calendar year return Z#EH Cumulative return
RIRE R BERRERME

14 3 5% 10F HIZES £{2% =f8A 14 3 5 10F HIZES
1yr 3yrs 5 yrs 10yrs  Since DIS 2015 2019 2020 2 s YTD 3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched Launched
?h%%un d 0.57 -1.23 150  FEA NA 173 -1.72 991 9.02 1.39 -13.21 333 -0.40 057 -3.65 772 FEA NA 11.29
208 \
Referenc‘? 0.09 233 082 TEANA 1.20 155 9.63 821 071 -14.94 382 0.25 0.09 -6.82 419 TER NA n
Portfolio

OB ERREFERI(ERREDN S BERREN2017F4A1BEH  OCREECHEEFEEECTRER EREARBEABRREEREEHRMAK « 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.
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REBEREMEE Investment objectives and other particulars'

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

E£ %8 Fund details

EE{U{E# Unit price? HK$13.10 & 7T
M B Launch date 01/12/2000
HSEEE Fund size ('000,000) HK$30,351.68 /7T
ESEAHM Fund descriptor

E¥mSES - BF

Money Market Fund — Hong Kong
EBRZE 2 Risk indicator (%)? 0.39
BB 4 Bl Risk class® 1
H S B ¥ L E Fund expense ratio (%)* 0.23

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

90.7% 73 Deposits
5.3% H& R Cash & Others
4.0% &% Bonds

REHAAN+KEE Top 10 portfolio holdings (%)

7 % Securities # 5 E Holdings (%)

Natixis/Singapore 0.00% 01/08/2023 42
Hong Kong T-Bills 0.00% 05/07/2023 40
Ind & Comm Bank CN/Macau 0.00% 18/07/2023 39
Royal Bank of Canada/HK TD 4.00% 09/08/2023 37
Natixis/Singapore 0.00% 11/08/2023 34
Bank of China/Macau 0.00% 19/07/2023 29
MUFG Bank Ltd TD 3.75% 24/07/2023 26
Sumitomo Mitsui Banking Corp TD 4.17% 22/08/2023 2.5
Societe Generale HK TD 4.25% 09/11/2023 25
Mizuho Corporate Bank HK TD 4.51% 13/11/2023 25

:Fifi Commentary

B RBRENARREXREHEEELFETENM
& GERFAFBROCAEFSHZEA  ETEHF
FEFRESEMMAERN  EeQBRERARSNH
HEEmMEFSNBEEREZ=AARFK/ LEAR
F/ANEAGER/ FRE BHERRRAEERS
BRERRE MARSERTEBDAREER
FR-ZFXN AR —EAZNEABTERTIRAERS
BARBBY HeLBEZTEREBHIN L AKIIEH]
E-AEEBERNLASZ LEENEMNES - =X
ESmMETHE MR /508 - EFRANA -
® The Fund Manager continued to use overnight deposits and
short term Treasury bills for liquidity management. Given
Hong Kong Interbank Offered Rate (HIBOR) curve
continued to shift higher over the quarter, the Fund
Manager has taken the advantage of the attractive term
premium by extending into 3-month/4-month/6-month
deposit/Certificate of Deposit (CD) space whenever term
rates react to tightened funding. The Fund Manager also
rolled some maturities into the year-end given the
expectation of peaking of US policy rate later in the year.
Since HIBOR curve turned largely flat from 1-month to
6-month over the quarter, the Fund Manager had
selectively positioned some maturities around end July
given the anticipation of one more hike in the Fed July
meeting. The fund ended the quarter with a weighted
average maturity (WAM) of 50 days versus 41 days last
quarter.

£
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H2XHEH Fund Performance Information (%)

FE{L[EFH Annualised return

A
14 3% 5% 0§ RIES 924
1yr 3 yrs 5 yrs 10 yrs Since 2018 2019 2020 2021 2022 YTD
launch
AE2
This Fund 195 064 077 041 1.08 0.32 m 047 0.00 0.39 165
TEGEHE
Prescribed 0.37 012 0.10 0.05 040 0.04 0N 0.00 0.00 0.04 018

saving rate'’

Iﬁ%ﬁgﬁ e Guaranteed Fund?

B F E# Calendar year return

F#E R Cumulative return

A
@R 1% 3% 5% qof MIES
3mths 1yr 3yrs Syrs  10yrs o ch

0.69 1.95 1.95 3.89 423 2139

018 0.37 0.37 0.51 0.55 9.54

1€ /2 B
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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$9.81 /7T
F 3 B Launch date 01/12/2000

H$SEEE Fund size ('000,000)

ESEAHEM Fund descriptor

REBEES — BEMREGME RERER /RMAE
R BEINRELFIERET (NREESAR
ENEBEMEE)NGE UBRRERE -

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$9,944.09 # 7T

BB 2T Risk indicator (%)° 3.27
& B2 4% Bl Risk class® 3
E &%tk = Fund expense ratio (%)* 2.06

RBHS 2% (T8 /17 £) Portfolio allocation (market/sector)®

50.3% #cfE# HKD Bonds

41.0% 7% USD Bonds

5.9% &BMKE Hong Kong Equities
2.4% 773 Deposits

0.5% H&REM Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

& % Securities # B £ Holdings (%)

Wharf Reic Finance BVI 2.55% 16/04/2025 20
Commonwealth Bank of Australia 2.16% 31/10/2024 1.9
Nestle Holdings Inc 5.25% 13/03/2026 1.9
Export-Import Bank of Korea 2.078% 25/09/2024 1.8

Export-Import Bank of Malaysia 1.831% 26/11/2026 1.8
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 1.8
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 1.8
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 17
Shinhan Card Co Ltd 1.375% 19/10/2025 17
TSMC Global Ltd 0.75% 28/09/2025 1.6

H2£XHBEH Fund Performance Information (%)°®

i Commentary

e MHEREATH  RERBRESTT  MEREERLEEE
EREDS  BREFBRERETRDEERFAEMTEK - R
TERMABRBAREE - XEB AT HRRDEEEFirst Republic
Bank - A& HERANBHERENFRAEXPAEE - RRA -
TERGEERHBNBIK  ERFT BNRTREEBRER
DHMBBEEL - THARMRS  HRBITEBRALKE
FEAE SHEBERTIER WU RBEMNEAREARTE -
RAR - BREBESEARERLGENS - Al - BREEXAEA
SRS ER A & —RMERE - MERREUMBEENE - BRIF
BRARATSZEGRMEER  RAFENSEMEMR

o« TR BRESTH  IRRANEERERBERRFAELE -
MRTSHLEEREEE FERETSRARRAKENT
Bz EERRE BEBHEBRESNER BEHRE%
A BEFAREEANCEBSTH -

* Markets closed this quarter with loss, with global equities and the
fixed income complex posting modest losses over the quarter as
sticky inflation and signs of softening growth dominated investor
attention. Banking sector challenges reignited in April with First
Republic Bank being taken over by the Federal Deposit Insurance
Corporation (FDIC) which subsequently sold its deposits and most of
its assets to JP Morgan Chase. Major central banks continued their
inflation fight in May with the Bank of England (BoE), European
Central Bank (ECB) and US Federal Reserve (Fed) all raising official
interest rates by 25 bps. Accompanying narrative suggested that US
rates may be closer to peak given that regional bank stresses are
likely to tighten credit availability and weigh on growth. In June, the
Fed is pausing rate hikes for the first time in 15 months. However,
the Fed made it clear that the unchanged policy rate this month was
a 'skip’ rather than the start of a prolonged pause, with the latest
Federal Open Market Committee (FOMC) dot plot suggesting two
more hikes by the end of this year.

® Over the quarter, the fund ended lower primarily driven by unfavorable
performance in both fixed income and equity. Hong Kong equities
were among one of the worst performing markets due to the
concerns on economic recovery. On the fixed income side, corporate
bonds in the portfolio declined during the quarter along with rising
yields following hawkish stance of the Fed.

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

SEA 1§& 3F 5E  10F ms%\i%
3mths  1yr 3yrs  Syrs  10yrs o ich

P
14 3% 5% 0§ RIES £954
Tw  3ws  Bys oy Sne 21 019 2020 . 22 Ty
A2g 151 249 064 062 008 36 197 426 = 278 677 041
This Fund : : : : : : : : : : :
PR AEE R
Eje”rjl;ﬁ]‘;“ oM 465 09 051 017 019 053 221 214 225 -060

return (%)’

141 151 -1.28 -316 -6.03 190

-1.01 01 -4.87 -47 -4.99 374
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Low to medium risk®"
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REBEREMEE Investment objectives and other particulars'

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

E£Z# Fund details

E{7{E# Unit price? HK$11.08 # 7T
R AH Launch date 08/10/2009

E & ¥ E & Fund size ('000,000)
ESEAHEM Fund descriptor
BHRES — BRI
Bond Fund - Global

HK$4,491.54 & 7T

BB 2 Risk indicator (%)° 6.94
& B2 4% Bl Risk class® 4
H S B L E Fund expense ratio (%)* 0.82

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

34.6% B United States
18.3% Eff&% Other Bonds
r1 1.7% #E A Mainland China

8.3% JEE France
6.2% B Japan
5.4%  f£E Germany

4.8%  EB United Kingdom
2.9% &M Australia

2.4% B Spain

2.2%  #FEH New Zealand
2.2% &% Hong Kong

1.1%  HE KA Cash & Others

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

US Treasury N/B 2.625% 31/07/2029 43
US Treasury N/B 2.75% 15/08/2032 41
US Treasury N/B 3.875% 31/12/2027 3.7
France (Govt of) 0.75% 25/02/2028 3.0
Lyxor Euro Govt Bond 7-10Y (DR) 24
Bundesschatzanweisungen 2.50% 13/03/2025 22
New Zealand Government 3.50% 14/04/2033 21
iShares 20+ Year Treasury Bond ETF 20
US Treasury N/B 3.50% 15/02/2033 1.8
Japan (2 Year Issue) 0.005% 01/01/2025 15

:Fifi Commentary

XS - %*x%lfﬁiﬁ&ﬁﬁﬁ%%ﬁ
?Eﬁ%%ﬁhﬁﬁﬁ %&hé%ﬂ&
ABRTARGY  —HEEKARELF - 3 Im5h
FHE-ZZEBANEELAEGHER - A & ﬁﬁimiﬁmﬁT
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* Over the second quarter of 2023, global bond yields rose on the back of concerns
over US debt ceiling, sticky inflation, and hawkish rhetoric across major developed
markets central banks that had investors revise their rate hike expectations. In the
US, the first quarter gross domestic product (GDP) growth held up on the back of
robust consumer spending, supported by strong income growth and reflecting a
still tight labour market. Nevertheless, there have been early signs of cooling in
corporate labour demand. Price pressure has continued to ease over time with
headline inflation falling faster than core inflation. The Federal Reserve (Fed) left
the policy rate unchanged in June. Despite another possible hike in July, the Fed
is likely at peak hawkishness and may start to cut rates in the event of notable
deterioration in the economy. The Eurozone saw a weaker set of economic data
during the review period, with growth forecast revised downwards in the first
quarter and consumer confidence indicators also coming down. Although headline
inflation softened, the European Central Bank (ECB) has maintained a hawkish
stance due to persistent core inflation. Similarly, the Bank of England (BoE) hiked
its main interest rate both in May and June, with inflation in the UK proving to be
particularly problematic with stubborn wage growth. During the quarter, the US
treasury curve shifted higher with 2-year/10-year spread remained negative in light
of cooling inflation and looming recession risk.

* The fund registered a negative return over the quarter. Duration exposure detracted
the most from the performance, particularly from the fund's positions in US
Treasuries and UK government bonds as yields moved broadly higher, mildly
offsetting by China government bonds amid the downward shifting China
sovereign yield curve. Foreign exchange impact also detracted, predominantly
from the Japanese Yen and the Renminbi. Conversely, credit exposure in Asia
lifted the returns, particularly from Bank, Investment companies, and Energy
bonds. Meanwhile, yield carry also helped adding value.

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

| ] 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 255 -5.53 -1.38 0.72 0.68
I‘fiﬁﬁilﬁilﬂiﬁ
ollar cost
averaging -0.10 -343 2.08 -0.62 -0.19

return (%)’

I¢%g$ « Stable Fund

BIZS
Since
launch

FHES
2018 2019 2020 2021 2022 YTD
-1.08 5.29 9.24 584 -15.49 1.56

0.06 1.61 442 -2.31 6.1 057

=ER 1% 3% 5% 10f AIEY
3mths  1yr 3yrs  Syrs  10yrs 0 ich

-1.95 -2.55 -15.68 6.73 747 9.81

-150 -0.10 994 999 -6.07 263
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REBERE 15 Investment objectives and other particulars'
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Achieve stable capital growth with low volatility through
investing in a diversified portfolio that normally comprises
global bonds and equities with heavier weighting in bonds.

E2£Z# Fund details

EA{E# Unit price? HK$11.84 A 7T
3 BH Launch date 08/10/2009
E £ & EE Fund size ('000,000) HK$3,390.90 & 7T
Eéﬁiiﬁ?ﬁ Fund descriptor

BREBEESURK) - RERE&ZSHN45%

Mixed Assets Fund [Global] — Maximum equity around 45%
& B 152 Risk indicator (%) 8.80
/& B2 4% Bl Risk class® 4
HSBX L E Fund expense ratio (%)* 1.31

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

60.7% 3F{E% World Bonds
11.0% FEIRAEERE Chinese &
Hong Kong Equities
5.9% 7 Deposits
J7 5.0%  AZXKRZE Japanese Equities
4.7%  ERMRRE European Equities
4.7%
4.2%
3.8%

J£EREE North American Equities
B KA Cash & Others
SABZ (vEML/ES/
BRI Asia Pacfic Equities
(ex mainland China/HK/Japan)
HiRZ Other Equities

REHAAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Lyxor Euro Govt Bond 7-10Y (DR) 39
US Treasury N/B 2.625% 31/07/2029 25
US Treasury N/B 2.75% 15/08/2032 22
US Treasury N/B 3.8756% 31/12/2027 21
France (Govt of) 0.75% 25/02/2028 1.9
iShares FTSE China A50 ETF 17
&= £ % Tracker Fund of Hong Kong 13
Bundesschatzanweisungen 2.50% 13/03/2025 1.3
New Zealand Government 3.50% 14/04/2033 11
Japan (2 Year Issue) 0.005% 01/01/2025 1.0

¥ Commentary

e THEREATYR  RARBRESTT MEREEMIEERRBESR -
BERIBERETREEENFREM TR - RTENOABRBAGH -
B FB 77 SRR A B B First Republic Bank * H&RER KB IEEENT
RERPHEE - ROA - TBRTEABNBINER - ZfaR1T  BUNRTT
R X B R4 I 8268 2 8 - TISIRE 3 MERITEBRA R E
EEHARE CEBERTIER  SUFEMEAREARTE - RKA - ﬂﬂ}ﬁ
RABEAREREENE - A - BRERBRAZAEFBRRFIETEE -
MRE  MERRKAUBENS - BEEARFATSEEGENUER T‘EJ
EEAEBMEMAR

e FRESTH TERTHINBEATSRRER - SHENRERRAT— -4
RTSHEEERORANRIES N EPXRRUEBRBL  BERT
EMSHEESRR - R - ATBERA CEHNERES  EXRER
FFESRE  AEUEHE  BEBRHBRALBINER  FRAXEES NG
KRB BEORRBE G5 T o A 2 EBBUCER TR E R ES
RE FISAVEHTREBABESRRAXCHYE ARETHETEDNE
BAEHE SMNABEREREERSRE -

* Markets closed this quarter with loss, with global equities and the fixed income
complex posting modest losses over the quarter as sticky inflation and signs of
softening growth dominated investor attention. Banking sector challenges reignited
in April with First Republic Bank being taken over by the Federal Deposit
Insurance Corporation (FDIC) which subsequently sold its deposits and most of its
assets to JP Morgan Chase. Major central banks continued their inflation fight in
May with the Bank of England (BoE), European Central Bank (ECB) and US Federal
Reserve (Fed) all raising official interest rates by 25 bps. Accompanying narrative
suggested that US rates may be closer to peak given that regional bank stresses
are likely to tighten credit availability and weigh on growth. In June, the Fed is
pausing rate hikes for the first time in 15 months. However, the Fed made it clear
that the unchanged policy rate this month was a ‘skip’ rather than the start of a
prolonged pause, with the latest Federal Open Market Committee (FOMC) dot plot
suggesting two more hikes by the end of this year.

* The fund experienced a loss in the quarter, mainly due to unfavorable performance
in the Hong Kong markets. Regionally, there was divergence in equity
performance. Hong Kong and China had a negative impact on performance,
driven by concerns over sustainability of the economic recovery and re-escalating
US-China tensions. Conversely, North American equities contributed positively to
the performance driven by a Technology stocks led rally centered around artificial
intelligence. In the fixed income segment, global government bonds declined as
US vyields increased over the quarter, following a strong stance from the Fed in
fighting inflation. However, the detraction was partially offset by the positive
performance of Asia investment grade bonds as the spreads continued to
decrease. Asian local currency bonded had a negative impact on performance due
to the significant appreciation of the Hong Kong Dollar against major Asian
currencies.

15 3F 5 10 £
1yr 3 yrs 5yrs 10 yrs
xES
This Fund -0.34 -1.82 -0.05 129 124
‘w;iﬁﬁmiiﬁiﬁ
ollar cost
averaging 14 231 091 008 032

return (%)’

FHES
2018 2019 2020 2021 2022 YTD
-5.70 9.03 na7 -2.60 -14.03 2.25

-4.29 381 9.82 -1.64 -4.35 017

3 mths 1yr

={@A 1% 3fF 5§ 10

3yrs 5yrs 10 yrs

-158 -0.34 -5.36 -0.25 13.63 1840

-0.71 14 677 -4.48 0.84 442
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REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)® i¥i% Commentary
=T BRERE 0/ IERHEE . ﬁ%ﬁé?m"ﬂ*‘J?E%%MEE%T‘T'DDL&?%E@E%@"@EEW%M%'
iﬁiﬁ&ﬁﬁ’\Aﬁx BEBREFRERR Tﬁﬁttifm 25.5% I35[E% World Bonds B ot ML el Wl Lo el Sl g
MZTEE  NERFRE 7}<¥Eﬁém HE - RIRER 23.6% HERESRE Chinese & £EB A% KRR A7 BFit Republic Bank - JLik AR A 8 177
8 R 5 7E %7}<3P ° Hona Kona Eau REABD é;ﬁi RAEA - TBROTEEBNEBNBIE - KRBT - BMRST
. . . . . . i) 8. S5
Achieve medium to high capital growth with medium ong flong cques 1& tﬁwﬁig ﬁ?ﬂﬁ%%ﬁg @’Egﬁ% ; Tgbggﬁ};ﬁ%‘m? W;
o . i . . L . 0 NI 1 ] B

volatility through investing in a diversified portfolio that [ 136% JEXIRE North American Equities P16 AR ERE SIS - AT - BEBENEARBRENEFE B~
normally comprises global bonds and equities with heavier 12.6% EMAEE European Equities Eggggiig§§{tﬁﬁm B REBAANTAEAS RN RME -
weighting in equities. 10.0% BARE Japanese Equities ¢ FRESTH IEARFEDSRRAC  REHE SHERRT— - 4
ne - N REBEEROFEERRE - N EPERRUEBRB - BERPERFEHEE
81% FABRE (hEmi/FE/ B2Rn 3 50 ATEERBIHAESE AuHiBsy 118
. " - EFFRSKRR - B REHE - BEE B RHBIEE - FREEE
BARSI) Asia Paciic Equites BUEEBH BUBFBEES 5 - A7 EREEKENASNERE
(exmainland China/HK/Japan) [ I U e BRBTLEEREH AR
4.4%  BEREM Cash & Others o Markets closed this quarter with loss, with global equities and the fixed income
o 5 complex posting modest losses over the quarter as sticky inflation and signs of
2.3% ﬁ'lﬁ\ DepOS\TS softening growth dominated investor attention. Banking sector challenges reignited
= . in April with First Republic Bank being taken over by the Federal Deposit
0.1% EW&E Other Equmes Insurance Corporation (FDIC) which subsequently sold its deposits and most of its
assets to JP Morgan Chase. Major central banks continued their inflation fight in
May with the Bank of England (BoE), European Central Bank (ECB) and US Federal
Reserve (Fed) all raising official interest rates by 25 bps. Accompanying narrative
Eﬁﬁﬂ Fund details ?ﬁﬁ.&ﬁ%l’ﬂ +*§E Top 10 portfolio holdings (%) suggested that US rates may be closer to peak given that regional bank stresses
are likely to tighten credit availability and weigh on growth. In June, the Fed is
2o /s . 2 S — X i + s H pausing rate hikes for the first time in 15 months. However, the Fed made it clear
E{ME% Unit price HK$20'97 % 7t o % Securities *ﬁ ﬁi HOldIngS (%) that the unchanged policy rate this month was a ‘skip’ rather than the start of a
A B E Launch date 01/12/2000 Lyxor Euro Govt Bond 7-10Y (DR) 4.2 prolonged pause, with the latest Federal Open Market Committee (FOMC) dot plot

s T oo . suggesting two more hikes by the end of this year.
H4EEE Fund size ('000,000) HK$17,804.83 /& 7T & AL AR Tencent Holdings 22 * The fund posted loss during the quarter with unfavorable performance in the Hong
Efﬁiﬁﬁ Fund descriptor iShares FTSE China AS0 ETF 1.9 E::fgrmzirck:talbfglg relg\f)nanﬁi:ve\d”;irngvﬁé:ig aenqdu‘Iéi?n;h:;iltivevsscoﬂ;ietggte:é
ﬁF%% [1 I;t] HQETAQ = —515 f’v"] 85% E%T@Hﬁ HSBC Holdings 1.7 negatively to the performance dr.\ven by skepticism over sustainability of the
/tt‘ = £ UR NIX _Ei'ij " o @ﬁgf Tracker Fund of H K 16 economic recovery and re-escalating US-China tensions. On the other hand, North
Mixed Assets Fund [Global] - Maximum equny around 85% = 2 [racker Fund or Hong Kong . American equities contributed positively to the performance due to Technology
R FEFE Alibaba Group Holding Ltd 15 stocks led rally revolving around the artificial intelligence theme. On the fixed
J:2) Fﬁ%%ﬂ Risk indicator (%)3 12.97 2 P 9 income front, global government bonds were down as US yields shifted up over
. ° K ﬁ” HX AlA GFOUD 12 the quarter with the solid tone from the Fed to fight inflation, while the positive
ELF‘E@%&EIJ Risk class® 5 ':P .5?_ iETT China Construction Bank H SHS 11 performance of Asia investment grade bonds driven by the narrowed credit
2 ﬁi b $ Fund 0 (%) 140 : spreads mitigated the impact. Asian local currency bonded detracted from
& B und expense ratio (%) E iShares 20+ Year Treasury Bond ETF 1.0 performance with the strong appreciation of the Hong Kong Dollar against major
Asian currencies.
Apple Inc 0.9

HE£KXB/BEF Fund Performance Information (%)®

_
= 7

ﬁ%%und 310 238 160 351 333 104 1489 1365 121 | 408 417 08 310 732 826 4121 10970

EHRAZEE R

Dollar cost 403 407 043 124 191 914 682 1669 106 29 077 038 403 316 219 1316 5289

averaging
return (%)’

5
I ig §E$ * Growth Fund MediTnl?to 'Ei}?hmrisk“ 12305

REBEREMHEH Investment objectives and other particulars' REHA 2% (15 /17 %) Portfolio allocation (market/sector)®

BERAREN—REERIBE BRFETNTEZET 29.0% HEREERE Chinese & CDEREATR REEGEELTT MERSHEE S ALEREDR

. Maptagcp sy ; BRERRERETREEENFRER [ - BT ERDABREALR
ftf@’a\‘: WERAES &R RAETBENRELDR M Hong Kong Equities XA KM A B £ Frst Republc Bank - 2 DEIR AL E A 077
MER B ERERKF -

17.9% 2B Norh American Equ HEABHAE - REA  TBRTBERNEGMBR - BRET - BARS
Achieve investment returns that maximise long-term capital 70 7 North American Equities

EBMNHMB2BEEE - TISARE 3 MERBITEBRRTLLE
SHEEEFIER  RUXEFEAEEARTE - F\/\E B

growth potential with medium to high volatility through ———16.4% BRI European Equities RiE15 AABREEME - AT BUBRRRAREBAAE IR K
investing in a diversified portfolio that normally comprises 12.9% BARE Japanese Equities Eé;ég;ﬁ;ﬁ{mﬂ B RERALHDEZRGENMEE Bt

global equities, with an emphasis on Asian markets. 107% SABRE (PERM/ES/ o EREETH  TERTHREBMERAEE - REFE - SHBERAF— -
. ) . MAMEEEROF A NP EERBEABRL  FERDPEBRRE
A7) Asia Pacific Equities ERmzs Bk AISRENERERS BRHARES 1XRS

. ’ i g ] BiFEREERABINE
(ex mainland China/HK/Japan) Wﬁgigﬂ&@%?ggm ﬁ&%éigﬁgz;;g%g\ag%}ﬂhigm
0, DI =4 & EEY TR BTHERD
9.3% 3155 Word Bonds A NSRRI K52 -

2.8% ﬁﬁ&ﬁﬂﬁ Cash & Others * Markets closed this quarter with loss, with global equities and the fixed income
o " . complex posting modest losses over the quarter as sticky inflation and signs of
0.9% ﬁm Deposwts softening growth dominated investor attention. Banking sector challenges reignited
" in April with First Republic Bank being taken over by the Federal Deposit
0.1% /Hﬁﬂﬁ&% Other EQU\UGS Insurance Corporation (FDIC) which subsequently sold its deposits and most of its

assets to JP Morgan Chase. Major central banks continued their inflation fight in

2wy . P PN Py a o 0 May with the Bank of England (BoE), European Central Bank (ECB) and US Federal
E£EH Fund details REMHEATREE Top 10 portfollo hOIdmgs (%) Reserve (Fed) all raising official interest rates by 25 bps. Accompanying narrative

suggested that US rates may be closer to peak given that regional bank stresses

BB Unit price? HK$21.90 & 7T i % Securities #5482 Holdings (%) are likely to tighten credit availability and weigh on growth. In June, the Fed is
o0 ’yhgkfhf"yﬁ: ?ng he Fed made it cl
a B H pausing rate hikes for the first time in months. However, the Fed made it clear
ﬁf,lL A % Launch date 01/12/2000 H%Z;.Hi Hi Tencent Ho!dmgs 28 that the unchanged policy rate this month was a 'skip’ rather than the start of a
N . . - — S 8 450 y ©

H4$ & EE Fund size (1000,000) HK$25,106.82 5 7T JE £42 % HSBC Holdings 21 spro\ongfd ptauzer,n\g/:th;iZe;aées:hFege;aL??;g Ma:ket Committee (FOMC) dot plot
; iShares FTSE China A50 ETF 20 o ot po el .

ESEHHER Fund descriptor : * The fund reported negative performance during the quarter, primarily driven by

ABEESEN) - RERE RS H4100% fi] 2 B & Alibaba Group Holding Ltd 19 unfavorable performance in the Hong Kong market. Within equities, there was

/I:bl:l 7 VR TRIXE B @A RY 00% P divergent performance at the regional level. Hong Kong and China equities

Mixed Assets Fund [Global] - Maximum equity around 100% AZE S Tracker Fund of Hong KO”Q 17 contributed negatively to the overall performance due to skepticism over

&;M ’}%Tu‘nﬁﬁ G sustainability of the economic recovery and re-escalating US-China tensions.

B & ZE 2 Risk indicator (%)? 15.24 ~ %}" 1/7 AIA Group 15 Whereas North American equities had a positive impact on the performance,

X 3 32 3% $8 47 China Construction Bank H SHS 13 driven by a Technology stocks led rally revolving around the artificial intelligence

El Fﬁ ,*& EU Risk class® 6 theme. On the fixed income front, global government bonds experienced a decline

) Apple Inc 11 as US vyields shifted up over the quarter, following a firm tone from the Fed to

gﬁﬁﬁitt$ Fund expense ratio (%)4 151 Wﬁk Microsoft COI’p 1.0 combat inflation. However, the detraction was partly mitigated by the positive

A performance in Asia investment grade bonds thanks to narrowed credit spreads

% Meituan-Class B 1.0 Asian local currency bonded had a negative impact on performance due to the

strong appreciation of the Hong Kong Dollar against major Asian currencies.

HE£RXHBEH Fund Performance Information (%)®

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

RIZES = RIZES
1# 3% 5% 0% Tgl? oos 2019 2020 2001 2022 THES @A 1® 3% 5F  10F T 7

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

launch launch
?-Sh% %un d 434 4.05 197 424 353 1379 1764 14.85 293 -14.92 463 -0.68 434 12.65 10.27 51.45 119.00
TR AL ER

E\j’e”raa;ﬁf’g“ 494 -078 085 161 225 1161 8.28 2056 094 -2.60 1.02 077 494 232 432 1731 64,53

return (%)’
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REBERE M3 Investment objectives and other particulars' REBHSH% (T8 /17£) Portfolio allocation (market/sector)® i¥i% Commentary
B I8 MR SR R B 25 2@ 0 S o ANIBHARZIHREERMEE FFALRRRRE  ZERERE-F
%@ixﬁm,,&ﬁ;\,\%Egﬁit%u 732 5 BT LT AR 15 48 31.4% ﬂfﬁTechnology N g e R M AE T AL BB EAR
& WERRHARLE - 14.7% %7l EEm Consumer Discretionary Eﬁ%ﬂf;g;eggb"f%am gggﬁ”ﬁg ' %ﬁg‘égggifgg; 543*"31“
" ) ; investing i ) . BRERHIETE  BRNEHRERE—SREHE - R
peie e, sl g e st 1 22 e ’ -
A X 0, = . FM%E?)FE ERETRE-FERNKBAAME KE"IE?ifE Afpspit
exchanges in North America. 11.9% ﬁ%E%%EE Health Care HEARRFRERRALE KABAXRRENEF - AR - i3
10.4% &7 Financials BERFRBEE  fABEEARFRRRRPE - :rﬂ\ﬂﬁi%}ﬁé& B
o e SBENHTEHERTASATE  FASEEA  AATRAEREL
5.0% &R Energy o Bk AMMAERTREARBER KARBERMET

o DA GBELMSERE BEARRENBESAKZEGRE BAMOHE
4.7%  HIERR Consumer Staples BEAESEABKAR - EAHMEABRET ESEfRELRERE
25% AAZE Utiities BERET ARTERAR - | TEE fﬁ =

= . . ° 773 MR R N
2.2% & Telecommunications w ST RER - AR - R gg#%g&ﬂ#gge&@&
Emm
2.2%  EHE Real Estate MEEBEARRE  YREERR - E‘Jﬁ?Tz’z}E )
i ) . * US equities made strong gains in the second quarter, especially in June, as large-
2.1% 'W# Basic Materials cap Technology stocks benefitted from growing investor enthusiasm about Al
However, there was some caution amidst an impasse in US debt ceiling
0.8% Iﬁ%&ﬁﬁﬂ Cash & Others negotiations during most of May, and the collapse of First Republic Bank at the

end of April. The Federal Reserve (Fed) kept rates unchanged in June but
indicated a strong near-term bias towards further policy tightening, while major
central banks continued to hike rates to tame inflation.

” ~ " * From a Styles perspective, style factor performance was negative as of the second
E2ZH Fund details REHAEAN+KEE Top 10 portfolio holdings (%) quarter end. Within factors, the defensive Low Risk factor traded positively

throughout the quarter and finished as the best performing factor regionally. The

B {7 {E# Unit price? HK$25.69 7 7T, & % Securities #5482 Holdings (%) defensive Quality factor underperformed during the month, while the cyclical Value
. ranked in the middle amongst factors, also underperforming at quarter end.
M B Launch date 01/12/2000 Apple Inc 70 Meanwhile, the dynamic Industry Momentum struggled throughout the quarter,
N ) - W H trading below the line and was unable to regain performance at quarter end.
EﬁﬁE{E Fund size ('000,000) HK$12,306407 /% 7T ﬁ&@\ Microsoft Corp 64 Finally, the cyclical Size factor lagged behind throughout the quarter and finished
3 . Alphabet 3.3 as the laggard factor.
Eﬁﬁﬁ jﬁlﬁ Fund descrlptor A C 27 * Looking at quarterly performance of the fund, while our overall exposure to Styles
Hﬁ %—ﬁg@ — jt % mazon.Lom . weighed on performance, our Industry exposure contributed to performance. From
B . NVIDIA Cor 24 an alpha factor perspective, on a portfolio level, our exposure to Low Risk
EQU\T\/ Fund - North America Tesla | P 17 contributed to performance, while our exposures to Size, Industry Momentum,
T esla Inc . Value and Quality weighed on performance. On an industry basis, our
& & 0/.\3 Y g P Y )
B Fﬁg s Risk indicator (/0) 17.81 Meta Platforms Inc-Class A 14 underweight exposures to Consumer Staples Distribution & Retail, Materials and
E B4 Bl Risk class® 6 Pharmaceuticals, Biotechnology & Life Sciences contributed to performance.
”‘ Bt A & FE £ & UnitedHealth Group 13 Conversely, our underweight exposures to Semiconductors & Semiconductor
b i (%)4 PR . Equipment and Real Estate Management & Development coupled with our
ESMXEE Fund expense ratio (%] 129 ® R HKEZF Exxon Mobil Corp 12 overweight allocation to Energy weighed on performance.

Berkshire Hathaway Inc-CL B 11
H£2£XHBEH Fund Performance Information (%)°®

#F # (kL [E ] Annualised return B [E#R Calendar year return E#[E 3R Cumulative return
RIZES = RIZES
1# 3% 5% WE TGl 08 2019 2020 2021 2022 THES =EA o1& 3% 5% M0&F Tgo7

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

launch launch
.ﬁf %u nd 16.24 12.95 10.00 10.25 4.26 781 2762 17.05 26.42 -19.04 1572 749 16.24 44.08 61.07 165.39  156.90
THYHFEER

E\j’e”r‘;;ﬁ]"g“ 1130 374 518 5.29 447 992 11.82 1975 1351 724 916 6.67 130 1164 2873 6741 16644

return (%)’

Ilﬁﬁﬂﬂﬁ%gi e European Equity Fund Mot~ aamll
REBERE M3 Investment objectives and other particulars' REMA 2% (T35, /17 %) Portfolio allocation (market/sector)®
FEHRTENCEEKELERENAMBNAEEREE 26.3% %E France CHERBEAGLBUSAITERSRER CBE
BHE ETRRNES  WEMRAEALE - 58 United Kingdom MEFRIRERE_F LA - R HE Eﬁﬂ&
Achieve long-term capital growth through investing in a 2EG ﬂ&%?\%ﬁl? BUNRE EF HVPEIEXE#

portfolio of carefully selected shares traded on any of the t“ ermany RAERZTEXERNAIEHBENEZVE -

eligible markets in the United Kingdom and in other i Netherlands o EHWIIRT ﬁ%EA*Wﬁ“‘ SIEE - F ] 2 B K%
continental European countries. ¥+ Switzerland RisE - BEH - Fﬁ&iﬁiéﬁx%ﬂ o fTEBERRE

% Denmark gﬂnméggfgimw BRABESER AIF
HippE iti <TG 55 25 °
AL Other Equities * Global equities rose in the second quarter, led by developed

P Spain markets as growing investor optimism about Al pushed up
EAA Italy Technology stocks. At a regional level, equities in Europe
1488 Sweden advanced, driven by Financials and IT stocks, in particular

Semiconductor stocks, which benefitted from the wider Al

1.7% E®# Finland trond.

1.4%  E& KA Cash & Others ® Against this backdrop, the fund returned positively during
the quarter. Stock selection worked well in Germany and
Italy but was unfavorable in France, Finland and
Switzerland. Selection within sectors was mixed, with

E£%8 Fund details REMAEANTKXEE Top 10 portfolio holdings (%) contribution from Consumer Discretionary and
{2 Unit price? HK$15.86 7T S E Securities 758 Holdings (%) Telecommunications while Industrials detracted the
o - performance.
B3 A Launch date 01/12/2000  Novo Nordisk A/S-B 35
E2$#EEM Fund size (000,000) HK$341634 57z Nestle SA-Reg 34
ESEAHM Fund descriptor /:\j't\;laje,\r;leca :Ic Louis Vi ;3
BEES — BHER oeF ennessy Louis Vuitton .
Equity Fund — European countries ASML Holding NV 25
BB Risk indicator (%)° 18.04 gﬁg%’: 23
BB 4% Bl Risk class® 8 Airbus SE 29
E &% R Fund expense ratio (%) 136 gppLC 21
Siemens AG-Reg 2.0

H£KXIB/EH Fund Performance Information (%)°®
[ ] fF E{LE #{ Annualised return [B&£ E %k Calendar year return Z 1 E % Cumulative return

1 3% 5§ 1§ MAIES #9Z5 =@A 1% 3% 5% 10f BIES
Tw  dws  Sws f0ws S 2018 2019 200 207 202 YT guic Gy gys sys dows  Sne

ﬁ%%und 1818
PR A AR R
gt Ms 31 308 207 188 480  B% 168 753 A3 30 146 150 98 1636 275 5025
return (%)’

9.74 341 435 2.06 -18.57 19.95 318 15.84 -14.76 12.56 134 1818 3217 18.27 53.09 58.60



IEEKHQ?&EQ ¢ Asia Pacific Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

FRRBNECEERBY AT AR (BARINNEBERR
NREEELFXFMETOFHRERNRNDAS - AE
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£%BH Fund details

BB Unit price? HK$28.26 % 7T
B B Launch date 01/12/2000
E & ¥ E & Fund size ('000,000) HK$7,932.86 7 7T
ES&EAHM Fund descriptor

BEES — ZREEERKRI

Equity Fund — Asia Pacific, excluding Japan
BB 2 Risk indicator (%)° 21,62

BB 4 Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 1.56

H£KXIM/EBEF Fund Performance Information

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

32.8%

14.6%
o —145%
12.3%
12.2%
8.0%
2.8%
2.8%

FEINH [ Mainland China
and Hong Kong

BN Australia

£ Taiwan

% Korea

ENFE India

4 R EH Cash & Others

EfE Indonesia

1103% Singapore

REHAAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

BETEEE T ¥ Taiwan Semiconductor Manufacturing Co 8.8

= E % Samsung Electronics Co Ltd 5.8
T #1142 % Tencent Holdings 5.1
=& T % Reliance Industries Limited 42
KB Financial Group Inc 3.2
Housing Development Finance 31
fir 2 B & Alibaba Group Holding Ltd 31
W F1 25 BHP Group Limited 27
B FZ &K Ping An Insurance 27
RIRBEEEIR AIA Group 25

:Fifi Commentary

e RE_F  TRAXBRINBETS TH - MALE—F
FE_FMHERTERRARGRE

cERMEBRRFHT HETSRE_FTHABRERY X
RELEMBE - RRRRREEEY -

cBERHERMBRERERERLE  cERMETHERER

REQR - RUKPOREMBAREEDNERERTE -
FERBARRAEEOMS

o BITER  BARERERSE  MEMERBARBER
RABE -

s HeRE_FIERE LERRGKLR - BHEERSE
REsmBERmERS FFESRE AR KER

B 7 3t 388 SR AT 8 o

* Asia Pacific ex Japan equity markets fell in the second quarter
with a meaningful performance rotation for markets and
sectors in the second quarter against the first quarter.

¢ India saw a sharp rotation in the second quarter to post region-
leading performance driven by valuation expansion.
Performance has been broad based across sectors.

e Taiwan and Korea given high exposure to Information
Technology continued to pose positive returns. Mainland
China was the worst performing market driven by mixed
geopolitical developments and concerns of weakening
economic momentum.

® By sector Information Technology were the best performing
sector while Real Estate and Communication Services were
the worst performing sectors.

e Both sector allocation and stock selection effects were
negative in the second quarter. Positive stock selection in Real
Estate and favourable stock selection in Korea were offset by
unfavourable stock selection in Financials and mainland
China.

%)

| ] 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
rES
This Fund -5.86 -0.65 -1.46 1.62 471
Itfiﬁﬁiiﬂ&%@iﬁ
ollar cost
averaging -0.20 5.27 201 -0.08 1.60

return (%)’

BIZES
Since
launch

2018 2019 2020
1541 16.82 2210
-11.46 9.33 3143

FUZES
2021 2022 Ty
049 2541 198
396 645 243

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

=ER 1% 3% 5% 10f AIEY

3 mths 1yr 3yrs 5 yrs 10 yrs launch
352 -5.86 -1.94 710 174 182.60
-0.32 -0.20 14.99 -9.65 077 42,66

=R
High risk®"

1234

REBEREM#15 Investment objectives and other particulars'

BRIERENGEEREYETEHARSMETORNAES
ZRABATHAEZTE LT 2PEBRR(BEHR A ZMARH K
AR/FEEREFEANGHDRMBTNES) REREERE
RGmETORMMARK  AERRPEREE - BHPEREER
SHBEREZREEAAERENABIRAR SLEERERE
R/ A EAORRMBETEECRSMETHES -

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£%BH Fund details

B4 Unit price? HK$19.54 7 7T
R AH Launch date 01/12/2000

H 2 & EE Fund size ('000,000)

ES&EAHEM Fund descriptor
BEEE - hERMMEE
Equity Fund — mainland China and Hong Kong

HK$8,286.95 /% 7T

B B 152 Risk indicator (%) 24.03
BB 4% Bl Risk class® 6
E$ B XL E Fund expense ratio (%)* 152

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

28.8%
19.0%

16.9%
’78.3%
6.0%
3.9%
3.8%
3.6%

3.6%
2.7%
2.6%
0.8%

488 Financials

%7l /5ER Consumer Discretionary
BHE Technology

B4 REM Cash & Others
it Real Estate

3l Telecommunications
T#% Industrials

WENEEE Consumer Staples
8% Energy

RAEE Utiities

{2 RE#52 Health Care

#1¥ Basic Materials

REHAAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

& 3142 B Tencent Holdings 94
JE 2 1% % HSBC Holdings 76
faf 2B Alibaba Group Holding Ltd 6.2
B RE IR AIA Group 5.1
f 372 3% $8 17 China Construction Bank H SHS 5.1
Hong Kong T-Bills 0.00% 18/10/2023 3.8
% & Meituan-Class B 34
FE#%E) China Mobile 30
435 NetEase, Inc. 2.8
B2 {RE Ping An Insurance 26

T Commentary

e REZF ZHENGLBEERRERTEIERBLBRARYE T
BABERETSTH - BEEK  BAAMRETSRAASRBSXE -
BEHUBEREROEEAE LI - AT - BEANK  RERLE
BEDHRRBERES - AR MERALRAERE N EREXREDN
B HIETEERERBANES -RE-F NEHERRET
BREPRA FEBEERBEER - HNEFRERB  MEAFOAEE
TR REERBAOTERRRGE -

o ARNANK ABERERE ERAM-RIIBRAREE REAH
R e RAEEREESHEEHEGAMBE - ARBITAMHRE
MAEERE  ARRARTEEEBANE PREREMNNE  —FHRA
FHEFRTSRENXTB AR - S50 WHBETRMRETEAE -

o HERE-FAXRBIERRLKLT - S EERRERERFHE
SRBE BREBERANAFSRBATEHS -

* Hong Kong and Chinese Equity market slumped on moderating economic
recovery in mainland China and re-escalating US-China tensions in the second
quarter. Job market and private consumption have steadily improved in Hong
Kong SAR after reopening. The seasonally adjusted unemployment rate almost
returns to its historical low. However, economic activities in mainland China
have come in weaker than expected since April. Fixed asset investment
missed expectations, dragged down by a deeper contraction in property
investment while manufacturing investment also showed some slowdown in
momentum. Property sales weaken again sequentially in the second quarter,
with subdued home purchase intention. Due to sluggish external demand and
an insufficient pickup in domestic demand, the manufacturing Purchasing
Managers’ Index (PMI) showed a deeper contraction.

® Since June, a series of policy easing measures have been announced to stabilize
growth. The government announced product-specific consumption stimulus in
new energy vehicle, home appliance and furniture. The People’s Bank of China
(PBoC) cut open market operations (OMO) reverse repo rate, medium-term
lending facility (MLF) rate and 1-year and 5-year Loan Prime Rate (LPR) by 10
bps as policy easing. The pace of special local government bond issuance was
also accelerated.

* Both sector allocation and stock selection effects were negative in the second
quarter. Positive stock selection in Consumer Discretionary and
Telecommunications were offset by unfavourable stock selection and
underweight position in Financials.

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

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

15 3F 5 f 10 ¥
1yr 3yrs 5 yrs 10 yrs
rEE
This Fund -13.69 -6.24 -4.98 1.06 3.01
ijiﬁﬁiﬂ&%@iﬁ
ollar cost
averaging -3.09 -6.50 -3.82 113 123

return (%)’

BIZS
Since
launch

2018 2019 2020
-156.35 13.07 15691
-12.01 5.52 1963

FUES
2021 2022 Ty
1449 1634 579
1298 253 639

=8 1% 3% s5& qof RIES

3 mths 1yr 3yrs 5 yrs 10 yrs launch
-8.99 -13.69 1759 -22.55 115 95.40
384 -3.09 -18.27 -17.70 1075 31.56



IFFBQEEQ ¢ Chinese Equity Fund

ﬁ@z%héﬁ%‘é%\ﬁﬁﬁuﬁﬁﬁ*ﬂ WA&/&&FXE
FREAA AR METRERBE SRS M LT RN A
a8 BEETHERHE R I?;-DA%E}_EHH S ARIE{E o
EREZSHESANREMAL B AN0%NERE
BEASBEAMRZM L MAABIRAR,LEER

BN AR FETHES -

Achieve long-term capital growth through primarily investing in
a portfolio of carefully selected securities issued by companies
deriving a preponderant part of their income and/or assets from
mainland China and listed on the Stock Exchange of Hong Kong
(the "SEHK’), including but not limited to H-shares and red-chips.
Up to 30 per cent of the non-cash assets of the investment
portfolio indirectly held by this Fund may hold securities issued
by companies deriving a preponderant part of their income and/
or assets from mainland China that are listed on other stock
exchanges.

E2£ZH Fund details

E{{E4 Unit price? HK$12.02 7% 7T
B3 B Launch date 08/10/2009

E ¢ & EE Fund size ('000,000)
HSFAHM Fund descriptor
REES — RERM
Equity Fund — mainland China
BB Z 52 Risk indicator (%) 25.84
B8 &R Bl Risk class® 7
E$BX k= Fund expense ratio (%)* 152

HK$6,958.14 /& 7T

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

] FE{LE# Annua

ed return

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

19.6%

19.4%
’7W8.6%
12.0%
7.6%
6.3%
5.4%
4.5%

2.6%

1.9%

1.3%
0.9%

BHE Technology

%7l B &R Consumer Discretionary
£ Financials

B & REM Cash & Others
3l Telecommunications
WENEEE Consumer Staples
T ¥ Industrials

82 Energy

{2 %52 Health Care

[EHIE Real Estate

¥} Basic Materials

RAEX Utiities

REHSAN+KEE Top 10 portfolio holdings (%)

& % Securities

#5748 Holdings (%)

B 3142 B% Tencent Holdings

Hong Kong T-Bills 0.00% 18/10/2023
R E#2 2R 1T China Construction Bank H SHS
fa 2 B Alibaba Group Holding Ltd

495 NetEase, Inc.
F B &) China Mobile
% [E Meituan-Class B

&M 4 Kweichow Moutai Co Ltd-A
P EIFZ R Ping An Insurance

95
8.9
55
46
41
38
37
35
2.9

/&R X Contemporary Amperex Technology Co., Limited 2.6

S

12 3% 5§ 10§ RIES

1yr 3 yrs 5yrs 10 yrs Iasll::'n(i:i 2018 2019 2020
rEE
This Fund -20.29 -9.69 -5.16 208 1.35 -17.28 1919 3344
ﬁﬁﬁﬂiiﬁ@?&

ollar cost

averaging -6.29 -9.32 -5.05 -1.25 -0.30 -13.31 9.33 30.00

return (%)’

ITE?E’EQ * Hang Seng Index Tracking Fund*

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

F0ES
2001 2022 Tipp
1824 2560 831
331 691 I3

= E R l
High risk®" 12348

i¥i% Commentary
cRE-F XFMEERRBERPEZRBEBAARYE  +E

BETSTH - AEANRE  EEEHRBEHENED - Eaﬁ“@%
RENRAANERE MENEXREGHEMEE HEETE
ERERAAMER RE-F PEHERFLEARBRR
EEBESHBEEK - SEFIRS  NEAFEFAEETR
S R R C IR R YRR R

e BRANK  BEESELER  ERATH—
BEANHERTE RATRREESHTEERRNRBE -
ARBROTANERERENE - DRBRARDSEEEHNE - 5
HEEERMNFX  —FHRAFHERTHRENETHAHER
8o BN A BRBFMRETERRE -

c HERE-FTERBEAN BERBE- ZEERRITE
BRAFESRER  BREBERIALRHSHMRPTELY -

o Chinese Equity market slumped on moderating economic recovery
and re-escalating US-China tensions in the second quarter.
Economic activities have come in weaker than expected since April.
Fixed asset investment missed expectations, dragged down by a
deeper contraction in property investment while manufacturing
investment also showed some slowdown in momentum. Property
sales weaken again sequentially in the second quarter, with subdued
home purchase intention. Due to sluggish external demand and an
insufficient pickup in domestic demand, the manufacturing
Purchasing Managers' Index (PMI) showed a deeper contraction.

* Since June, a series of policy easing measures have been announced
to stabilize growth. The government announced product-specific
consumption stimulus in new energy vehicle, home appliance and
furniture. The People’s Bank of China (PBoC) cut open market
operations (OMO) reverse repo rate, medium-term lending facility
(MLF) rate and 1-year and 5-year Loan Prime Rate (LPR) by 10 bps
as policy easing. The pace of special local government bond
issuance was also accelerated.

® Sector allocation effect was negative while stock selection effect was
positive in the second quarter. Positive stock selection in Consumer
Discretionary and Industrials were offset by unfavourable stock
selection and underweight position in Financials.

RIIBRRRE M

e

@A 1% 3% 5% 10F i

3 mths 1yr 3 yrs 5 yrs 10 yrs launch

-9.90 20.29 -26.35 23.29 2290 20.20

-3.83 -6.29 -25.45 22.82 1178 -4.07
=R

1234

High risk®"

RERERE M5 Investment objectives and other particulars'
BERERRENERRERE B EH—BEAEHREER

AAE(BAEBERED)RERNBEBRINRE - #
RBEZSREBHERREERRBHENKRERRR
ZEEAEYNERR  BUTREBEEESRAEHARRY
i‘é%ﬂ(%‘ﬁ%?ﬁﬁﬁ%ﬂE’Jiﬁ&’ﬁ:ﬁﬁ%?ﬁi’]iﬁi BAEBNRER
AR -
Match as closely as practicable the performance of the Hang
Seng Index by investing directly in an ITCIS (Hang Seng Index
Tracking Fund) with a similar investment objective. Whilst the
investment objective of the Hang Seng Index Tracking Fund
and the underlying ITCIS is to track the Hang Seng Index,
there can be no assurance that the performance of the Hang
Seng Index Tracking Fund and the underlying ITCIS will at any
time be identical to the performance of the Hang Seng
Index.

E£%B# Fund details

EE{U{E# Unit price? HK$20.50 77T
3 B Launch date 01/12/2000
HSEEE Fund size ('000,000) HK$27,702.26 % 7T
ESEAHEM Fund descriptor

REEE - FF

Equity Fund — Hong Kong
BB #Z 2 Risk indicator (%)? 25,59

BB 4 Bl Risk class® 7
HSB¥ L E Fund expense ratio (%)* 0.80

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

34.6%
28.5%
9.7%
6.5%
4.1%
3.6%
3.3%
3.3%

2.9%

1.7%
1.2%
0.7%
0.1%

£ 88 Financials

B Information Technology
%l Consumer Discretionary
3 E 4 Properties & Construction
82 Energy

3l Telecommunications
AFAEE Utiities

WEMEEE Consumer Staples
{7732 Health Care
741 ¥ Conglomerates

T#% Industrials

[R# % Materials

4 R Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

% % Securities

# A & Holdings (%)

& #1%2 B% Tencent Holdings
L42i% HSBC Holdings

fa 2 B Alibaba Group Holding Ltd

RIBRBAER AIA Group
% @ Meituan-Class B

FE32 % 88 1T China Construction Bank H SHS

FE#% 3 China Mobile Ltd

& B R 5 & #E B 1 Hong Kong Exchanges & Clearing
2 Ping An Insurance
# B T 74877 Industrial & Commercial Bank of China

HEFRIRR

3.0
27
26

B Commentary

« CE_ZHEE-IE . FERETSHRANER - BiEE
SEBER 6.26% - MEEE LR — FRSAHEH
B} A-6.09% - AZEE LM RIRFEERER-017% °

chEBRBERRREE _FEABRTRABRBNEE
RE GBI REEREEERTHERETE - L1
TZE’J??EX% FHETRBRIHEMEEEAZERH

CRERR  BERMH-—AEDEREGEENEER
[ S2ABAL o BR R &) 75 B AR 4R e B L v 4 HUR 0 1 R
- NERHERREENED -

¢ In the second quarter of 2023, Hong Kong's equity market
saw negative returns. The return of Hang Seng Index
Tracking Fund is -6.26%, and that of benchmark Hang
Seng Index Net Total Return Index is -6.09%. The tracking
difference of the Fund in this quarter is -0.17%.

® The ongoing tension between China and the US was the
main cause of the weakness in the Hong Kong equity
market's performance in the second quarter. This has led to
a decrease in the willingness of overseas investors to invest
in Hong Kong equities. On the positive end, there are
recent signs that the US and China are attempting to
improve their relations.

® Looking ahead, a major advantage of Hong Kong equities
is its valuation, which is currently trading at historical lows.
Clear macro policy steps and reduced geopolitical
uncertainty can also help to regain investor confidence.

H2XHEEH Fund Performance Information (%)

fF # (kL E 3R Annualised return B £ 13k Calendar year return K #E 3R Cumulative return

1# 3% 5% 10% ﬁsﬂe 2018 2019 2020
ince
1yr 3yrs 5 yrs 10 yrs launch
XES
X 1106 607 597 147 323 M0 1&g A4
8 Index 1077 545 527 232 460 069 1287  -046
E—)Fiﬁ!ﬁﬁ4‘5£@$ﬁ
ollar cost
Dollar oor 017 48 373 416 143 961 410 1060

return (%)’

FHES
2021 2022 YTD
1259 -13.10 -3.16
-11.94 -12.70 279
-12.40 -0.67 -4.04

=8 1% 3% s& 0% PIES

3 mths 1yr 3yrs 5 yrs 10 yrs launch
-6.26 -11.06 1714 -26.52 156.75 105.00
-6.09 -10.77 -15.49 2373 25.84 175.96
-1.93 017 -13.80 17.31 -10.98 3751



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

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

i Z ERE D1 (4 e MERERTYH  RARBREST
%ﬂ&ﬁtgA ﬁﬁiﬁgﬁigéﬁgﬁé% BROLERS 24.4% 557 World Bonds B8 - R R E R A & E BT B - 87 e
5t : o 22.8% HERELRE Chinese & RIBAH - ZHBBFRERA
Achieve long term capital growth through investing in a Hona Kona Eauit ; 4 B o
diversified portfolio that normally comprises global bonds and 0 gn; g tquities ) ‘ %
equities with heavier weighting in equities. ———16.1% 3tXJEER North American Equities AR
14.6% EMiEE European Equities LA =
32
8.9%  AAMKE Japanese Equities
= (e 3 . $F
81% HARR (vERD/FE/ E T4l b
BARSN Asia Pacific Equities AYE R )\Ifﬂwg\,ﬁﬁ’%]ﬁ
) . B EEaE A m - BEEBERROBIN HE zm%%ﬁuwm
(ex mainland China/HK/Japan) F o SHRRBFES T -

Markets closed this quarter with loss, with global equities and the fixed
income complex posting modest losses over the quarter as sticky inflation

6.0% #&REM Cash & Others

L 0.0% HHEE Other Equities and signs of softening growth dominated investor attention. Banking sector
5 - . challenges reignited in April with First Republic Bank being taken over by
0.0% 753 Deposits the Federal Deposit Insurance Corporation (FDIC) which subsequently sold

its deposits and most of its assets to JP Morgan Chase. Major central
banks continued their inflation fight in May with the Bank of England

25 0y A L 32 PN Py - . 0 (BoE), European Central Bank (ECB) and US Federal Reserve (Fed) all
E£EH Fund details RAHGR+TAAE Top 10 portfolio holdings ) raising official interest rates by 25 bps. Accompanying narrative suggested

{1 {84 Unit price’ HK$14.66 /7L &% Seourities FB S Holdngs (%) el o tahten cred salablity and weigh on aronth. n e, e Fed s
YA =1 2 A% Te t Holdi 2. pausing rate hikes for the first time in 15 months. However, the Fed made
ALY AR Launch date 01/07/2019 Héu” # e.ncen o dmgs " 3 it clear that the unchanged policy rate this month was a 'skip” rather than
E$EEE Fund size ('000,000) HK$1,028.31 & 7T fil 2 BB Alibaba Group Holding Ltd 20 the start of a prolonged pause, with the latest Federal Open Market
. N K ' ! E 247 i HSBC Holdings 17 Committee (FOMC) dot plot suggesting two more hikes by the end of this
3 9
Eéﬁiﬁai Fund descriptor year.

0 BB 408 2 = (409 KA RBIER AIA Group 13  Over the quarter, the fund recorded a negative return mainly due to the
RAEAERS (R - BREARSEN80% 0, underperformance of the Hong Kong market. Hong Kong and China
Mixed Assets Fund [Global] -~ Maximum equity around 80% /LiS lTrelaS“ry N/B 2.625% 31/07/2029 11(1) equities were negatively affected by the concerns about the sustainabilty
2 Rl e pple Inc R of the economic recovery and escalating US-China tensions. Conversely,
Hm%iﬂ Risk indicator (%)* 1340 US Treasury N/B 2.750% 15/08/2032 10 North American equities made a positive contribution to the fund's
BB 4% B Risk class® 5 Y ! ° : performance, driven by a Technology stocks led rally focused on artificial
" % B Meituan-Class B 09 intelligence. In the fixed income segment, global government bonds
£ p: io (%)* decreased as US yields rose during the quarter, following a strong stance

E@BIX L Fund expense ratio (%) 0.94 {Li;ﬁjreasury N/B 3.8756% 31/12/2027 0.9 from the Fed in combating inflation.

¥ Microsoft Corp 09

#2019 7A1HE - ELRBEEHE a+§J(F§ HEDEAHNELRESERAB(EEANE ) MEEAS THAROEE AR E

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

yZ = RIZES
15 3F 5 & 10 ¥ ; 01/07119 #{E5 =R 15 3F 5 & 10 # ;
1yr 3yrs 5 yrs 10 yrs Ias:l':,'%i 2015 311219 2020 2021 2022 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs I::.:::::eh
'Iz!sh%%und 382 221 TERNATEANA 193 FEANA 515 13.80 m -15.16 5.16 014 382 677 TEANATBEANA 795
FERAEE R

g’\j’e“;;ﬁ]‘;“ 5,00 106 FEENATERNA -009 FEANA 501 1649 145 333 153 087 5,00 315 FTEENATEANA -033

return (%)’

TRET E£H2021F12A3HESSHREL BB E T LML 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% 5E  0EF  DAMES e a0 g 22 g FHES ZEA 1% 3% 5E  0E  2A3MEES
1yr 3yrs 5yrs 10 yrs Since - 3112121 YTD 3 mths 1yr 3yrs 5yrs 10 yrs Since

3 December 2021 3 December 2021

'Ith%%und 382 TEANATERNATEENA -6.41 TERNATERNATERNA 098 -16.16 516 -014 382 TERNATERNATER NA 990

FHRAZEE R
E\j’e”r";’gfn"g“ 500 FERNATEE NAFER NA 064 A NATEA NAFEA NA 098 33 153 087 500 FERNATEE NAFERNA 101
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 BRIAZ
15 3 5E  10F  201FRA2R 50 g0 gpig OO 0 00121 Z@R 1 KE:3 5 & 10§ 202151228
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
ﬁf %m d 336  TEANATERNATERNA 778 THERBNATERNATERNA 515 13.80 025 446 336 TEANATERNATERNA 1996
TR AL ER
E\?E'LZ;;‘;ST 257 FEANATEENATEANA 38  FEENATEANATEENA 501 1649 308 316 257 THEANATEENATEANA 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

18 3% sE w® RLES 0 am am ap FEES S8 1% 3% o5& s RRES
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
'IZFh% ‘Féun d 382 221 1.83 394 317 -9.66 15.72 13.80 m -15.16 5.16 014 382 6.77 948 4719 46.60
FHHAEE R

g’\j’e“rf;;ﬁ%“ 5,00 -1.06 044 14 165 835 700 1649 145 333 153 087 5,00 -315 221 1504 2214

return (%)’



Medium to high risk®

REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/1T£) Portfolio allocation (market/sector)®

EATRRANGRAIZ LN 2 IRTRBELRS M LT 63.8% 3 United States o&é%ﬂﬁa%kﬁ m@mﬁhTmﬁﬁiﬂ ATEE
IR RD DB B A A0 - 11.3% UHE Ober Eqites BN BERELTNARBAREENE TR

Achieve long-term capital growth through primarily investing 6.0% B Japan LA RABE LR BREE fﬁm SEH ﬂUiLﬂE
in a portfolio of carefully selected shares traded on stock ‘o o P . _ g - ﬁ%.ﬁiﬁi‘%ﬂfgﬁﬁm &l %.i S IEBIRE
exchanges in global markets. 3.8% HERMEEE Mainland }J‘AJ"E%? MEAERZES LT nhﬁﬂ%ﬂ?m BTHIBIEERE -
BB ERGEY  BEARBTEGARBLRESVES

Iiﬁfiﬁﬂﬁ%’egﬁ ¢ Global Equity Fund’ SEERAR . suofl

, Chinaand Hong Kong BEAARARRAANEIANS  BREAAERER
2.9% X United Kingdom BE-ZhEErEANGEAKE BREERSRARTE
25% A Canada g BEREAERELZIVE c BIRBENTERIE -
23% 8 France BABEERNEERRETE - BROBRDEERAA
20% ARG ﬁ@iﬁil$ﬂbﬂ550ﬂ§%ﬁ Hik - TARBARRINRHE

0% 1EH Germany MERERAALA  EZPEABEEERSKRALIE
1.8% T Switzerland MNERYE REEBHETINE FRRBREBFENRKRE
1.7% B Australia o B EEREREAT BAEKBKAL -

12% 7% Netherlands ¢ Global equities rose in June after a boost in investor risk appetite.

) . A continuation of the Al-trend, signs of stronger economic

0.7% B2 JXft Cash & Others growth and the Federal Reserve's (Fed) policy pause raised
demand for equities and pushed up prices. Returns were mainly

E£BH Fund details B EHEAN+AKEE Top 10 portfolio holdings (%) driven by the US where the Fed paused‘ its rate hiking cycle

AL U i 2048 7 55 St BN oy ST oo, U e e ves g v
3 BH Launch date 01/07/2019 Apple Inc 48 with the unemployment rate rising. Equities in Europe also
p — = M # Microsoft Corp 4.1 advanced, but underperformed Global equities, as leading
E&ﬁij{%‘Fund stz (00_0’000) HK$3,068.07 B 7L Alphabet 23 indicators’such as the flash Eurozone composite Purchasing
HSEAEM Fund descriptor o 5 Managers' Index (PMI), indicated a weakening outlook. The
BREHES — BRI Amazon.Com 1. region’s reliance on mainland China, which has recovered more
Equity Fund — Global NVIDIA Corp 14 slowly than expected, appears to have impacted investors’
d \i . 0/ 13 Tesla Inc 1.0 confidence. This month, the UK hiked rates by 50 bps as
BB Z R Risk indicator (%) 16.13 y inflation continues to surprise to the upside with headline
. Meta Platforms Inc-Class A 0.9 . -
/B B2 4% B Risk class® 6 N PR Consumer Price Index (CPI) remaining steady and core CPI
Bt & f2 B2 % @ UnitedHealth Group 0.8 (i e I :

B4 EHE Fund 0 (%) 081 spiking. Finally, equities in Asia Pacific ex Japan and Emerging
& [ und expense ratio (%) g JPMorgan Chase 0.8 Markets rose in June but underperformed the global

Berkshire Hathaway Inc-CL B 0.8 benchmark, driven by mainland China where concerns of a
slower than expected recovery continued to weigh on
sentiment. Meanwhile, Brazil outperformed amidst a recovery in
commodity prices.

M2019F7TAIRE EEREeREME((BEFEDESHARESRAB BT EFE(BEEAB DTS BEFETHRIREESH
EHABEFETHMEENREREESAFEHRANETE - REBZMBUR - H&EK?M&E’%&H&E%% > 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 £ RIRVEF 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

15 3F 5§ 10 £
1yr 3yrs 5 yrs 10 yrs

rES

This Fund 1512
FHRAEE R
E\j’;'{%ﬁ%ﬁ 1078 321 FEANAREANA 410 FEANA 718 1897 1035 572 751 5.30 1078 995 TEANATEENA 1703
return (%)’

0107119 5099

- RIZES
£HE5 =fA 1% 3£ 5§ 10 £ i
= 311219 2021 2022 7

HIES
|§::10c?1 2018 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

1156 FEANATERNA 874 TEANA 867 12.37 2163 1728 1378 5.84 15.12 3885 THEM NATERNA 3980

THRET BEHFETHESH2016FE7A1HR I ZRBELUES EZ 2 - The following table shows the fund performance since its launch on 1 July

2016 under ValueChoice as a reference.

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

1# 3% 5§ nf BIES o0 am  ap FUES @R 1® 3% 5§ g BIES

1yr 3yrs 5yrs 10yrs  \unch YD 3 mths Tyr 3yrs 5yrs 10yrs  funch
-?-Sh% %und 15.12 11.56 747  TEANA 903 -10.90 2322 12.37 2163 -17.28 1378 584 15.12 38.85 4342 TFEANA 8318
FERAEER

E\j’e”rfi;ﬁf’g“ 1078 321 421 FEENA 410 075 1050 1897 1035 572 75 530 1078 995 2289 TFEANA 3208

return (%)’

TRER BEFETHELEE2019F6H30B Z2RBE(MNEH 2A1) AFS2E2H - The following table shows the fund performance under

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

£ £ {LE #k Annualised return [E £ E 3k Calendar year return Z M E 3 Cumulative return
HRIAZ BRIEZE
1£ KE:3 5§ 105 201956A30A 01/07/16 = 15 3F 5 105  2019%6A30H

01/01119

Iy 3ys  S5ys  10ys Sncelamchto 20¥ 215 gypng 27 2088 5g06n9 Imths  fyr 3y Sy 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁf%{m d 259 944 TEANATERNA 944 THERANATERNA 750 2063 1090 1339 174 259 3104 FEANATEANA 3104
FH WA EE R

E\j’;'&;ﬁ%ﬁ 33 304 FTHEANAFEANA 304  FEANATEANA 33 1048 076 473 214 333 940 FEANATEENA 940

return (%)’



Igﬁigihiﬂﬁg—iiﬁﬂﬁ'iigﬁ * ValueChoice North America Equity Tracker Fund™ . hE2fRR . Q.

REBERE M3 Investment objectives and other particulars' REBHSH% (T8 /17£) Portfolio allocation (market/sector)® i¥i% Commentary
FRERRERFAREREREN " EREERRER 30.6% HHE Technology s RE-F  XEMSEMBRXETRARALE - HEK
% (HSBC Pooled North America Equity Index Tracking Fund) 14.0% %7/t 83 Consumer Discretionary MEBRRFERBATEEEE  NvidaR S HEEo| e

s TEHATRESEENRRENLBES - BRBIAA
[ 122% [REEE Health Care EEme BRLARETLIEE EnBBEH_F-=%F
11.6% I Industrials NEBMEMAR - REMBRES - ZEERLBAR

£ = 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

APIF (HSBC Pooled North America Equity Index Tracking 10.8% %7 Financials B ik
Fund) with a similar investment objective. 5.2%  WFHMEE Consumer Staples ingjeymy %/_éi\é e Wiéi@,é%ﬂ@gﬁ B

4.7% % Energy BBRRRY  RBREEAMBED N o fIH - ERRERT

28% LBEE Ut BEBT  BENE S BIHEBRARERN  BA
Y Ban ool o ARG LA BRBIEZRESEBY - LR
3% E T BIHEERNARY -

2.2%  Bifl Telecommunications The US market was among the best performers in the second
2.0%  #1# Basic Materials quarter with the bulk of the gains coming from big tech. This
16% B4REM Cash & Others was _fueled by the Al rally that _resylted from Nvidia's strong
earnings which sparked optimism for Al and related
Technology stocks. The Federal Reserve (Fed) paused interest
rate hikes in June, with inflation rates looking like they are

E£BH Fund details B EHEAN+AKEE Top 10 portfolio holdings (%) firmly on the downwards trend, however the market still

expects two more hikes to come in 2023. Alongside

E {4 Unit price’ HK$34.29 7T % Securities 8 Holdings (%) Information Technology stocks, Consumer Discretionary and
3 BH Launch date 01/07/2019 Apple Inc 71 Communication Services stocks performed well whilst
N - e = ¥ Microsoft Corp 6.2 Energy and Utilities stocks underperformed. The US debt
E£HAE®E Fund size (000,000) HK$6,877.77 8 7L Alphab: 33 ceiling issue was resolved by the end of quarter with
E&BEA M Fund descriptor phabet ’ Congress approving the legislation. Macroeconomic data
REEE - X Amazon.Com 28 buoyed investor sentiment, as revised the first quarter gross
Equity Fund — North America NVIDIA Corp 24 domestic product (GDP) figures and healthy consumer
ey e Tesla Inc 17 confidence figures indicated resilience. Inflation also
B K42 Risk indicator (%) 1757 g moderated to 4% driven by a decline in energy prices. The
. Meta Platforms Inc-Class A 1.6 ) . )
& B 4% B Risk class® 6 . labour market showed some signs of easing with
ELBHHE Fund 0 ()t 082 Berkshire Hathaway Inc-CL B 11 unemployment increasing slightly but wages continued to
& und expense ratio (%) i 5 & {5 £ B UnitedHealth Group 11 grow. Overall, the labour market continues to remain tight.
Johnson & Johnson 11

M2019F7AIRR - EERE B8l ((BEASDESHNELSRES T EAE(TEHNE)) mEEFEATHEEXERZESER
BHETHEHENKSEAHHEREZTE  REAZEMEE - WEBKTEULBARKELR - B2021F11A19BE - KO ESHNREBZM
HELBEEEH KNS ESR/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 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.

HE£RXRIMWEBEF Fund Performance Information (%)¢ (BEE£H2019F781H K 2 R B Fund performance since launch on 1 July 2019)
] FE{LE #H Annualised return /& & B & Calendar year return Z#E %R Cumulative return
A A
18 3% s&  of BIES o oume o Lo g FNES ZEA 1% 3% 5§ g AIES
1yr 3yrs 5 yrs 10 yrs launch - 3112119 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs
ﬁfﬁm d 17 1304 TEANA FEANA 101 TEANA 1014 16.73 271 -19.81 15.88 776 17 4444 TEBNA TERANA 5186
EHRAZE R
Dollar cost 1166 360 FEENA FEENA 475 FEENA 726 1938 1348 738 937 685 166 1127 FEENA FEANA 1994

averaging
return (%)’

TRER ' HEL£H2021F1MA19HELESHRELZBEFENIEZRIE - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

£ £ (kL E # Annualised return /& f£ [E 3k Calendar year return £ 1 E 3% Cumulative return

£ £ £ £ §2°2a1§A #4125 Z=fEA 2 £ £ g %ZOQEA
1 3 5 10 1A19AZS 1911121 2| 2 1 3 5 10 11A1982%5
1yr 3yrs 5yrs 10 yrs Since 2018 2019 2020 -311221 2022 YTD 3 mths 1yr 3yrs 5yrs 10 yrs

Since
19 November 2021 19 November 2021
ﬁf%{m d 71 FEANATEANATEANA 403 A NAFEA NA FEANA 071 1981 1588 776 771 FEENATEANATEENA 641
£ # Index 1792 FEANAREANATEANA 334 FEANATEANATEANA 089 1938 1639 806 1792 FEANATEANAFEANA 533
TR AEE R
Dollar cost 166 FEANATER NAFERA NA 749 FERNATEANATERANA 231 738 9.37 685 1166 FEANATER NAFERNA 1233

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£H{L[E | Annualised return EH B %Rk Calendar year return 21 E 2k Cumulative return
BRIAZE BRIHZE
15 3F 5% 105 20215118180 2016 2017 opig OMO7M9  o0ng 010121 =R 15 3F 5 & 105 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 p 3064  FEANATERNATERNA 232 TEANATERNATERNA 1014 1673 2587 552 3064 TEANATERNATER NA 6182
P AR R
Dollar cost a5 rEmNARERNATEANA 1379  FEENATEENATEANA 726 1938 1125 324 148 THEANATEENATEENA 3629

averaging
return (%)’

THRER  BEHETUHESH2011FE3824BRIL ZRBELUES Z 2 H - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

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

RIAIZES = RIAIZES
1E3F SE O ONF TSne a8 209 200 20n1 a2 Thas @A 1® 0 3E 5 W0F e

R e 2 10 jaunch 3 mths 1yr 3yrs 5yrs 10 yrs E:m‘
ﬁf%und 1711 13.04 10.30 11.01 10.56 127 30.01 16.73 2711 -19.81 15.88 776 171 4444 63.29 184.33 242.90

FHERAEE R
E\j’;';;ﬁ%“ 1166 362 517 558 588 952 | 1240 1938 1348 738 937 6.85 166 1127 2864 7205  101.25
return (%)’



IEEE@%HQ%EE&E’%EQ ¢ ValueChoice Europe Equity Tracker Fund"™

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

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

:Fifi Commentary

ﬁ@ﬁ?ﬁ%&ﬁﬁéﬁﬁﬁ%&ﬁE%E’U—Eﬁ%ﬁ@%ﬁﬁ% 23.5% HE United Kingdom . ﬂéﬁiﬁ%i?ﬁﬂéiwiwﬂé%% %‘?;’;‘t*lﬁ 184 bgégﬁ
% (HSBC Pooled Ei Equity Index Tracking Fund) 3 £ & s a 7 = Ao HY RAIR R
£ (HSBC Pooled Europe Equity Index Tracking Fund) & & % 17.0% 28 France AUEBOBERLEMEE BOERE L5 HIFER
A4 FTSE MPF Europe Hedged Index )% 3 o ‘ Nt % 4t
M h 13.7% I Switzerland BRI AR A - BNRITREAME EAXTEME - £ F
atch as closely as practicable the performance of the FTSE o FBOERT: - T =B R AR IE 55.5% -
MPF Europe Hedged Index by investing directly in an APIF 12.0% fZE Germany ffﬁﬁA— E-CERAMGI% BE ERNFRFEMQES
(HSBC Pooled Europe Equity Index Tracking Fund) with a 8.6% 7 Netherlands 3 T CFEFROZC_FENFRENEELEHR
similar investment objective. " 4 01% ﬁi*/\}mﬂ%iﬁfi%‘é%l O BIREEEDHHRTAN
) 5.1% ,wJﬁzHQm Other Equities 52.8% T /X AH1499% « T - AEBRET ¢k - RHRE
4.4% T8 Sweden BTIBEE - mﬁ&%ﬂﬂx%%ﬁfﬁ#ﬁ?% B=AEMH
41% 3% Denmark /J@Wbug*ﬁﬁzf& HiRIRATER MR M %?ﬁa FRANAME
' . S0MEEE - SR MRMEMAEFZERBIRSVES
38% EAFH ltaly BEEARETSHBERESR -
3.6% P35 Spain * European stocks rose in the second quarter driven by Technology
and Financial sectors while Energy and Communication
25% R RAEf Cash & Others Services lagged. The strong growth in IT stocks was from the
1.6% % Finland rise in Semiconductor stocks, which benefitted from higher

possible demand from US chip makers, led by potential growth
from Al. The European Central bank increases the key interest
rates twice over the quarter, by a total of 50 bps. The annual
inflation in the region is expected to be 5.5% in June 2023,

E£ZH Fund details REHAAN+KEE Top 10 portfolio holdings (%)

BB Unit price? HK$1751 Bt #F Securities # 5 & Holdings (%) down from ‘651"/?] in May 2023. The region iéDnF?w in a mild
288 Launch dte oY St Core W B ETF 10 e i o g donesto predel (GO conectg
E$ & EE Fund size ('000,000) HK$1,621.93 & 7T Nestle SA-Reg 29 quarter of 2022. Business activity in the Eurozone measured by
s ol 4243 . ASML Holding NV 26 the Composite Purchasing Managers’ Index (PMI), slipped to
E;fgzm 'E;T]ﬁ.desc”mm Novo Nordisk A/S-B 93 499% in June from 52.8% in May. UK equities declined over
ZES - BUNER i . . the quarter. The Energy and Basic Materials companies were
Equity Fund — European countries LVMH Moet Hennessy Louis Vuitton 21 largest detractors due to fall in commodity prices. The
8 Db, s Roche Holding AG-Genusschein 20 strengthening of Sterling also hurt companies that see large
BRI Risk indicator (%)° 1833 AstraZeneca Iglc 19 portions of earning in US Dollar. The Bank of England
& B 4% Bl Risk class® 6 . increased its pace in interest rate hikes with a 50 bps hike in
X Shell Plc 18 June after its decision to slow the pace of hikes in March. This
E &AL R Fund expense ratio (%) 091 Novartis AG-Reg 18 increase in pace of the rate hike follows a higher than expected

JE 22 R% HSBC Holdings 14 inflation and stronger than expected jobs market data.

=21

11&2019%7)%15%; E 2R ﬁ_%’tu@ii%?ri‘l((@‘ ENDEAMRNELS BB Estal ((E&:a ). BB THEERNKREESHER

BB TR ERA KR HHEHREHE REAEMEE  WEKEARBARKESE - 52021¢11H26Eli RAOESHREBZM
HELBEEEH KNS ESR/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£ XK EH Fund Performance Information (%)¢ (BEE£H2019F781H K I 2K B Fund performance since launch on 1 July 2019)

\//

#F£ # (b [E ] Annualised return B 3R Calendar year return E#[E 3R Cumulative return

P P
15 3% sk of RIES o ougme Lo o0 s FHES SEA 1% 3% 5% qwf AIES
1yr 3yrs 5yrs 10 yrs (ot - 311219 YTD 3 mths 1yr 3yrs 5yrs 10 yrs launch
ﬁf%un d 1912 1041 FEANA FEANA 592 FEANA 712 315 1744 4368 1239 210 1912 3459 FEANA FEANA 2588
TR AEE R
Eje“rf;;ﬁ%“ 160 358 FEANA FEANA 379 TEANA 656 1623 824 -075 398 139 160 M4 FEENA FEENA 1568

return (%)’

THRER  LE£H2021F115260 82 S5HRELBBEFTE NI ZKRA - The following table shows the fund performance since the restructuring
and the fund rename effective from 26 November 2021.

| ] £ £ {LE & Annualised return /& £ El & Calendar year return Z1&E & Cumulative return

H20215 H20215
1 3% 5%  10F  1AW6AES 26/11/21 £YF4 =@ 1% 3% 5%  10F  11§26AZS
Ty 3ys  5ys  10yrs Sne 018 20192020 Sppn 2020 Ty gnee iy 3ys Bys 10y Since
26 November 2021 26 November 2021
ﬁ%%un q 1902 FEANATER NATER NA 105 THEENATERNATERNA 482 1368 12.39 210 1902 FEA NATER NATER NA 168
8 Index 2123 FEENATEENATERNA 288 FEANATEANAFEANA 544 1256 1348 279 2123 FEAENAFRBEE NATEE NA 462
EHRAZEE R
E\f’g'raa;ﬁ]"g“ 160 TERNATERNATERNA 858 A NA FEA NA FEA NA - 503 0755 398 139 160 FEANATERNATERNA 1401

return (%)’

TRER LEEH2019F7A1EBEESEARESE BB TERA—

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

f£ # (L [E 3k Annualised return B B3R Calendar year return

X 2 &, - The following table shows the fund performance since 1 July

K &[G 3R Cumulative return

BRIAZ BRIAZ
3%  5E 0 200NFNABA 0l g0 g 0N oo OUOWA SEA 1E 3% 5 0% 2021%11A25R
1yr 3yrs 5yrs 10yrs  Since launch to - 311219 -2511/21 3 mths 1yr 3yrs 5yrs 10yrs  Since launch to
25 November 2021 25 November 2021
ﬁf%un d 1978 FTEANATEANATEANA 1032  FEANATEENATEANA 712 315 64 084 1978 FTEENATEENATEENA 2667
FH R A EE R
E\j’e“rf;;ﬁ]‘;“ 112 FERNATER NATER NA 9.26 FEANATERNATERANA 656 1623 732 151 n12 FEANATERNATREANA 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.

] F#E{LE #{ Annualised return /& & B & Calendar year return Z#E %R Cumulative return

RIZES N RIZES

}ﬁ ;f;fs 55;;"5 o ; Swe' 08 a9 20 2m 22 ) S }ﬁ ;f;fs 55;;"5 1‘3; Sice

ﬁfﬁm ] 1912 1041 517 598 467 290 2396 315 1744 4368 1239 210 1912 3450 2866 7886 7510
PR AEE R

E\?;';;ﬁ%s* 160 358 388 297 307 164 1038 1623 824 075 398 139 1160 1114 1921 3395 4487

return (%)’



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

REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/1T£) Portfolio allocation (market/sector)®

FREERENEAEEREAEN —ERAESKRER 32.4% HEMEKEE Mainland . ilﬁ?ﬁ“;i géﬁgﬁ%éﬂgﬁi F?;@ Zégﬁzf
% (HSBC Pooled Asia Pacifi J Equity Index Tracki i 7 M
o BB ERFISE Mop hce Toitc o Jopon Hindond Chinaand Hong Korg it 0 L oAt b S
Indext £ 38 o 15.4% 2 Australia BEREE  TEERERENAS  REARBITNAATH
ndex ) 15.1% B India TEERFE  BURREEERE  BERE T RRTRLCER
Match as closlelly as practicable the performalnce of thelFTSE 141% &% Tai BREGR AL BEEAFDE - ERENIBEERANINE
MPF Asia Pacific ex Japan Hedged Index by investing directly /o B lawan RA MEEESRESASE  SHOERETENFTAAEL
in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index 11.1% 5 Korea g ﬁmﬁﬁxﬁlg ﬁgﬁ{}j}}ﬁ%ﬁf% SRR &é%L
Tracking Fund) with a similar investment objective. 24% % Si AR E52 T8
o ) : ) 10;0 ﬁggglfgapore . AN RERETS TSR - KT
1% - AR Other Equities EERERR0T%  FREREE  IRE
2.1%  %E Thailand M AR BE A 236% + 517 B ABEE32% - #{EAKRTIT
19%  E Indonesia Efﬁﬁﬂ%ﬂ%ﬁéﬁé—ém%ﬂiiﬁ BRHEBEHRTE - _
* Asian stocks saw negative returns over the quarter, with strong

1.4%  BREZ MalaySIa gains in India, Taiwan, and South Korea while stock markets of
b 12% B%KkEf Cash & Others China, Malaysia, and Thailand saw weak performance. Chinese
L 08% 4FE New Zealand stocks performed poorly over the quarter after the economic
reopening in the fourth quarter started to cool. The growth in
industrial output was less than forecast, which prompted the

H2£ZH Fund details BREHEARNTABE Top 10 portfolio holdings (%) People’s Bank of China (PBoC) to cut key lending rates in June to
boost economy recovery. Stocks in Hong Kong fell as well as the
B EH Unit price? HK$12.41 BT Ejf%‘ Securities #5782 Holdings (%) slowdown in China's economic recovery dampened investor
A B Launch date ovo72019 8 7R Taiwan Semiconductor Manufacturing Co 60 SREe TEIEE 200IE Enmrecn e e O i ot
E £ & EE Fund size ('000,000) HK$1,340.75 7 7T = 2% T Samsung Electronics Co Ltd 4.0 Many technology oriented countries and regions like Taiwan and
5 s . #5422 A% Tencent Holdings 3.6 Korea outperformed, given sentiment around the Al segment and
E£EAHM Fund descriptor . _ o - i
RREL - BB EEE Albsbs Goup Hoting L 24 e e v oy, Sgsore o Pipore el
Equity Fund — Asia Pacific, excluding Japan WAL TE BHP Group Limited 20 grew by 0.7% in the first quarter of 2023 higher than expectations
¥l Bl e RIBRBIZIZ AIA Grou 16 and the previous quarter's growth of 0.1%. The annual inflation
BB E R Risk indicator (%)° 17.82 Commonwealth Bank of pAuStralia 15 fell to 3.2% in May after a rise to 3.5% in April. The Bank of
& B 4% Bl Risk class® 6 . ’ Japan's (BoJ) new governor, Kazuo Ueda continued with the
EE ML E Fund io ()" 0.90 iShares MSCI AC Far East ex-Japan 14 central bank's dovish stance and left the monetary policy
& B % Fund expense ratio (7 - = B I ¥ Reliance Industries Limited 14 unchanged.
CSL Ld 12
#E20194F7A1EE « JfE 8 38 Euéﬁﬁé\]((@ BB NEAMHRNELSREeE R8I ((EEAE ) BB THEETAREESER

BHETHEHENKSDESEEHBRETE REBFMEE  WEBKFEURBARKEERE - 52021¢11H12Ei KOESHREBZMN
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 £ XK EH Fund Performance Information (%)¢ (BEE£H2019F781H K I 2K B Fund performance since launch on 1 July 2019)

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

15 3F 5 10 £

RIZES = RIES
: 0110719 €24 =@ER 1% 3% 5% 10F X
1w  3ys 5y 0y Sinee 2018 2020 2021 2022 K

- 3112119 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
'ﬁ%%un d -0.08 360 FEANATERNA 123 FTEANA 491 17.10 -0.48 -16.54 290 -0.88 -0.08 120 FEANATRERNA 499
TR AL EIR

E\j’e”r‘;;ﬁ%“ 305 215 FERANAFEENA -058 FEANA 684 2612 -448  -463 0.31 081 305 630 FEA NAFERNA 226

return (%)’

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

| ] £ (L E & Annualised return /&£ E & Calendar year return Z1&E & Cumulative return

£ F £ £ EZOQ;A £)F% =fER £ £ £ £ %20%?‘
1 3 5 10 1A1AZS 121121 s = 1 3 5 10 NA1AZS
Ty 3ys  B5ys 10y Since 08 201 00 _ygopr X2 CyipT 3mths 1y 3ys Gys 0y Since

12 November 2021 12 November 2021
ﬁfﬁm ] 008 FEANAFEENAREBNA 056  FEENATHEBNATEBNA 289 1654 290 088 008 FEENATEENATEENA 1660

8 Index 159 FTEANATEENATEANA 810 FEANATEANAFEANA 260 553 340 053 159 FEA NATFEANAFEANA 1286
EHRAZEE R

E\f’g'raa;ﬁ]"g“ 306 FEANATERNATER NA 154 TERNATEANATERNA 060 463 0.31 081 306 FEANATER NATER NA 249
return (%)’

TREZ  WEZ2H2019F57A1HEZELEHRESBBEFLE NI — X ZKRHA - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

£ # (L [E 3k Annualised return B [E1 3R Calendar year return K &[G 3R Cumulative return
BRIAZE BRIAZE
105  202151181A 105 2021E11ANA

15 3F 5 & 0107119 010121 =f&R 15 3F 5 &
1yr 3yrs 5yrs 10 yrs  Since launch to 2016 il | 3111219 S 1MM/21 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
11 November 2021 11 November 2021
'IZFh% ‘Féun d 1240 TERNATER NATER NA 9.86 TEANATERNATERNA 491 1710 172 -327 1240 TEANATER NATERNA 24.96
FYHAEE R

E\j’e“rf;;ﬁ]‘;“ 099  FEANATRER NAFER NA 744 TEENATERNATERNA 684 2612 193 044 099 FEANATER 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.

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

RIZES = RIZES
15 3F 5 0F "ot 208 2019 2020 2021 w0 FHAES =R 15 3F 5 10 & e

Ty 3y Bys  foys oS YID 3mths 1yr  3ys  5ys  10yrs Ifl'l':fc‘;
ﬁfﬁm § 008 360 089 343 177  -1280 1450 1710  -048 1654 290  -088  -008 120 45 4007 2410

PR A AR R

Dollar cost
averaging 3.05 215 -0.02 117 128 -10.08 735 2612 -4.48 -4.63 0.31 0.81 3.05 -6.30 -0.11 12.36 16.91

return (%)’



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

= & b
High risk®"

1234

REBEREMEE Investment objectives and other particulars'

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

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

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

37.0%
25.2%

12.5%
TB,B%
5.3%

3.6%
3.1%
2.1%
1.8%
1.1%

0.9%

0.9%

E#BHK Information Technology
48 Financials

%T{eEER Consumer Discretionary
82 Energy

3l Telecommunications
WENEEE Consumer Staples
M ERE Properties & Construction
{2732 Health Care

T#% Industrials

RAEX Utilites

74 ¥ Conglomerates
#4 K EAh Cash & Others

:Fifi Commentary

e TE-=FE_ZE ARXGMLTANDEBRRELE
BER - BETECKXEHESHNOBRELR-6.98%
REBEPECEEH — FREZAEHENDR
R-671% AZEEEMRFFEEEH-021% °
CHEE_FE BRARIMLANFERERRETER I
RBLHBBENTE - ARABFREHHE - PEL
BEREREERES ARIIEAEEHERBERY
RAEERSH(LEARFEN-—RNTE BEROKEE
BADARE -

RERR  BEXGHLETANTEREN-—KREZER
HGEE AT IE i A E AR AL o B BE 0 7R B USR5 0 R B
FEAEREBENERH TEPERREENGDL -
In the second quarter of 2023, Hong Kong listed Chinese
equities experienced negative returns. The Hang Seng
China Enterprises Index Tracking Fund returned -6.98%,
and that of benchmark Hang Seng China Enterprises

Index Net Total Return Index is -6.77%. The tracking
difference of the Fund in this quarter is -0.21%.

In the second quarter, the performance of Hong Kong
listed Chinese equities was mainly driven by weak
economic data. The recovery of the Chinese economy

E2 &% Fund details REHAANTAKEE Top 10 portfolio holdings (%)

BE 26 87T & TEE %) - i
BB Unit price? HK$6.26 3 7T S Securities # A2 Holdings (%) has been slower than expected due to internal demand
o - challenges. Internal demand is affected by weak
I B Launch date 01/07/2019 ; ll/lﬂtuan—(ilass B i 8.2 domestic housing sales and high unemployment rates,
H 4 & & Fund size ('000,000) HK$1,218.35 i 7T %“Iiéaé Tgncent Holdings _ 81 especially among the younger generation, with residents
H&E AR Fund descriptor fir g c Alltzaba.Group HoIdlng Ld 8.0 remaining cautious |n.the\r consumption patterns. ,
BEES — hERH R EIZ % R1T China Construction Bank H SHS 74 Looking ahead, a major advantage of Hong Kong listed
Equity Fund — mainland Chin 1 & #% &) China Mobile Ltd 5.3 Chinese equities is its valuation, which is currently
quity o E_i a a FEFZ 2K Ping An Insurance 43 trading at historical lows. Clear macro policy steps and
BB 5T Risk indicator (%) 2779 8 T %4877 Industrial & Commercial Bank of China 4'2 government commitments to prioritize economic growth
B B 4% B Risk class® 7 ':Piﬁ;r Bank of China Ltd 3'6 can also help to regain investor confidence.
E £ B Xt ® Fund expense ratio (%)* 0.89 b TS 345 BYD Co Ltd 34
REEME JD.com Inc 31

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

2 _ RIZE
12 3% s5& (g ARIES 010719 £9%4 =EE 1% 3% 5% & RIES
1yr 3yrs 5 yrs 10 yrs Ias:":,::; 018 _ 311219 2020 2021 2022 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias::'ﬁ;n

ﬁf%un d 1436 120 TEANATEENA 1049 FEANA 349 129 2199 1647 354 698 1436 2998 A NAFREENA -3579

EH Index 1386 1047 TEANAFTERNA 974 THEANA 391 033 214 587 309 -677 | 1386 2825 TEA NATFEANA -3364

FHRAZEE R

E\j’e”r‘;;ﬁ]%“ 063 675 TEANATEANA -616 FTEFANA 688 878 1670 261 -3.85 173 -063 | 1892 FER NATEANA 2206

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

12 35 5% g AIED £Zs =EF 1% 3% 5% & AIED
Ty 3ys  Bys  foys gnee 20182019200 202 22 Tyip” gmhs Ay 3ys Sys  foys  ne
ﬁfﬁm § 436 1120 -819 143 374 1106 1299 129 2199 1647 354  -698 1436 2098 3479 1342 -3740
8 Index 4386 1047 739 052 227 1029 1413 033 2141  -587 309 677 1386 2825 3188 506  -2452
FHERAEE R
g’fe“rf;;ﬁ]‘;“ 063 675 554 291 232 1085 573 878 1670  -261 -385 73 063 1892 2478 2556  -25.01

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
BRIAE BRIAZE
10F  2019%6A30H 201956A30R

18 3% 5% o9 ZEE 1% 3% 5%  10F
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 2% 197 FEENA 169 652 468 568 125 4055 106 019 194 656 1023 FEENA 1478

return (%)’



Remarks

o

o

[ B AR 2R 2R 48 ) RBERT AR o AT AREN] AR ES R R T &AM

AREBRREHNERTE - ERREEENEREIHE

B BEIOERABUESEEMELAMEXMFEH © 655

BREASGEBRLEBESNABREBEDRRECOREEE R

BROREESRTIZLRAN2ZEA 2 HMERRETH

ME L BIRm S E > RESTRAELMKDSESBRNER

AR R o

AT REABERREE D BN — REMR -

1T = KRR - E&ﬁﬂk$AEWM%§E%X%%%
HE (BT R CE—RENEA  RHERER
mﬁﬁ&@

2 = BEFERR - AREABETEAEREERANS
DREE(BETRRE) - E—RERHERN  RHEHE
HERBEENEERD -

3 = HERR — E&ﬁLﬁ#@ﬁ*E%@%%ﬁ%ﬁ
MEEETERE) E-BREFHAR  AHEEH
E%ET&Q

4 = hEEFEAR - EREBRETEETEHIELRXN
WMOMBE - E—REKERN  FHEAETSREN
BEND -

5 = RER - EREBRETEESBEBRRIINE
E-E-RERHEA BHGESRENEBERY -

[B\ B 4% 2k TR 15 B 22023 F3A3NAM BB H -
268 4% Bl HSBC Group Management Services Limited 2 i

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

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

1 0.0% 0.5%

2 0.5% 2.0%

3 2.0% 5.0%

4 5.0% 10.0%

5 10.0% 15.0%

6 15.0% 25.0%

7 25.0%

& Bz A% Rl 7 58 i 1 ’/_\ﬁi
BT AD T - WK R R

+%%@%$§T)§<@§%ﬁ&§%%?&
R AEEES R EFHERE

AL RS

QEH}QIJ—H{AZ&E\Jg R
2| B 4% I R AE AR it o

EL % R %(&J—L M,&El f,\%%

Z 3B MK

N
R

2 BB 2T m 2
g -3

>

B

> BB 1]
I

b %
BEMO N3
‘3

—~
=
=]
af
~

Fﬁ}ﬂ E’]ﬂ %&%ﬁ(&ﬂﬁ‘“i&?ﬂ]ﬁﬂ
f’TTJEffETFHKﬁZ&%(&/YHKﬁZ&EU
%’ﬁﬁ%ﬁﬁﬁ'ﬂﬂxé LI o

BEELBELRITERAR - EEAZSRE(BRER)BRAR -
HSBC Group Management Services L|m|ted&1fﬂ Z2EE
W%%K@?ﬁﬁﬁ%@ﬁﬂ(@?ﬁ@wﬁ?&%&&@Kﬁ%&ﬂﬂ)%&?EVEE

A

RSEE - RT oD
S my S g B K

56 50 O T R
wE R

et

Pﬂﬂ
%%W%E \
EE 53 Wt

hal]

N

REBEMSIBWERNBLRE -

WM PR ABRNRE LR DB EMER - F
THER -

B

B¢

ARABRE %
MERERBREREMHE

R &
gm
2k T
- hE
Pﬁ T
W
GE> B
i
3

S
o kp ¥

e

i S S e B Y ?&25%775

Rt SN o

B

R b mww
R O 355
= fite
b
sl
e
)
i 7
e
i
N
¥l
X
2t i

%
- Hwp > B

i\

5
F
Y
b
4
B
s
[
_FR
N3
5

o Ho

FWE s3I EEN 8

w
=
P
it
S
EZ
=
<t
m
&
H
Wﬁi

I
B
S
=

E 2 H KA HERT
EZH:I °

®

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 31 March 2023.

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 2022.

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 2022 to 30 June 2023.

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
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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 30 June 2023.

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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