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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. When, in your selection of funds, you are in doubt as to
whether a certain fund is suitable for you (including whether it is consistent with your
investment objectives), you should seek financial and/or professional advice and choose
the fund(s) most suitable for you taking into account your circumstances.

e  You should consider your own risk tolerance level and financial circumstances before
investing in the MPF Default Investment Strategy. You should note that the DIS constituent
funds, namely, the Core Accumulation Fund and the Age 65 Plus Fund, may not be
suitable for you, and there may be a risk mismatch between the DIS constituent funds and
your risk profile (the resulting portfolio risk may be greater than your risk preference). You
should seek financial and/or professional advice if you are in doubt as to whether the DIS
is suitable for you, and 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 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 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
the "Warning’ section under ‘Guaranteed Fund’ in Part Il — Fund Structure of the ‘Principal
Brochure’ for details of the credit risk.

e The guarantee in the Guaranteed Fund only applies under certain conditions. Please refer
to the ‘Guarantee features’ section under ‘Guaranteed Fund’ in Part Il = Fund Structure of

the ‘Principal Brochure’ for full details of the guarantee features and Guarantee
Conditions, including the guarantee features in the context of payment of benefits in
instalments.

e MPF Benefits, AVC Benefits and TVC Benefits payable on a member’'s 65th birthday or
early retirement on or after his/her reaching age 60 can be paid in one lump sum or in
instalments, at the member’s election (in such form and on such terms as the Trustee
may, to the extent not prohibited by the '‘MPF Ordinance’ or General Regulation,
prescribe). Please refer to the ‘Payment of MPF Benefits, AVC Benefits and TVC Benefits’
section under ‘Payment of benefits’ in Part | — Product Information of the ‘Principal
Brochure’ for full details.

*  You should not invest based on this document alone and should read the 'Principal
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 'Principal Brochure'. )
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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 Hong Kong regulated business. It is not
intended for anyone other than the recipient and should not be distributed by the recipient to
any other persons. It may not be reproduced or further distributed, in whole or part, for any
purpose.

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

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

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

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

BaEE B H7 B9 /B B A% B BaEE B #7 B9 /B B 4R B
Name of constituent fund The latest risk rating®" Name of constituent fund The latest risk rating®"

BE¥HiBEE S Money Market Fund REE % Equity Fund
W iE R THEE MPF Conservative Fund4 1 R R E S Global Equity Fund® 4
f&% &£ Bond Fund b E B ZEE North American Equity Fund 4
EIR{E 4 E % Global Bond Fund 2 B M Bk Z E % European Equity Fund 4
B E4 Guaranteed Fund AR EHES Asia Pacific Equity Fund 4
BREEE H K d Chi Equity Fund 5
R FEHE$ Guaranteed Fund 1 zfﬂﬁ gi ong fong an inese tquity Fun
B f% = & & Chinese Equity Fund 5
RABEEZL Mixed Assets Fund } 8 auity
HIEXERERES ValueChoice US Equity Fund® 4
655% 1 & Age 65 Plus Fund 1 N
BB S Age 65 Plus Fun AREBARELS .
% 21 E € Core Accumulation Fund 3 ValueChoice European Equity Fund"
FiBE S Stable Fund 2 BEDTARERES .
ValueChoice Asia Pacific Equity Fund®
¥ # & & Balanced Fund 3 _ aurty
N 185 &% Hang Seng Index Tracking Fund 5
2 & G th Fund 4 _
i rowih BARECEERES :
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The trade war has once again dominated market sentiment in the third quarter with the announcement by the US, in August, of new tariffs
on Chinese exports followed up by calls from the US President for US companies to move out of China completely. As a result recession
fears have risen, undermining stock markets and causing bond vyields to fall. However, the prospect of some high level trade talk scheduled
for October partly eased some market concerns in September. Against this background, the MSCI All Country World Index edged down
slightly (-0.5%).
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US equities extended gains in the third quarter, albeit more slowly than in the first and the second quarter, as lingering trade uncertainty,
weakening activity indicators, softer payrolls and low inflation allowed the Federal Reserve (Fed) to ease its policy in September, although
policy makers reiterated that future policy action will remain data dependent. Although the boost from last year’s fiscal stimulus is fading,
the US economic and earnings growth continues to outperform other regions.

BX M B8 = European Equities
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European stocks also rose in the third quarter on a local currency basis, following gains in US equities, as European Central Bank (ECB) officials
eased policy in September amid soft inflation data substantially below ECB target. Economic growth remains fragile, with the manufacturing sector
still facing headwinds from an elevated global uncertainty, while the Brexit continue to pose a political risk.
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Asia ex Japan equities fell sharply in the third quarter, as concerns about the US-China trade dispute and its impact on global trade weighed
on investors’ demand escalated, especially in August. However, relatively robust activity data and a gradual easing of monetary policies in
most countries in the region helped stabilize market sentiment. Monetary policy may be eased further as inflation remains low.

FE R ZE China Equities

BEEPXESERPEFELE EREZHEMNRBEET  FEREREF=ZZNAXE - BREERNEZFVE—HEXRFTENERLEE
BHEB R KEERLHRENBEMSIEHE -

As trade tensions with the US continued to unfold, Chinese equities remained under pressure over the third quarter as investors preferred
staying cautious. Market sentiment was also undermined by the gradual economic slowdown, despite the prudent expansionary monetary
and fiscal policies implemented since the beginning of last year.

& B8 = Hong Kong Equities
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Hong Kong stocks were not immune from lingering US-China trade tensions and the overall uncertainty about global exports in the third

quarter. Shares fell overall for a second consecutive quarter, offsetting most of the gains of the first quarter, as retail sales growth fell to its

lowest level in at least four decades.

BIR{E % Global Bonds
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Global bond markets extended gains in the third quarter for a fourth consecutive quarter. The US Treasury yield curve flattened, with 2-year
yields down 13 bps and 10-year yields down 35 bps, as the Fed signaled its preference for keeping fed fund rates little changed until the
end of 2020. In Europe, most countries experienced a decrease in yields, especially in ltaly as the quest for yield supported the BTP market,

despite heightened political risk.
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I 3% B & Market outlook*
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Equities

A BHRRE
Global Equities
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Global equities still offer attractive rewards
despite the risks to the growth outlook,
but corporate fundamentals are beginning
to come under pressure.

Policy support can help offset headwinds
from more modest global growth, trade
tensions and political uncertainty in many
regions.

Episodic volatility may be triggered by
concerns about global economic growth
and/or trade tensions, coupled with
political risks.
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North American Equities
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US economic growth has recently
moderated to around trend, although it
continues to outperform other regions.
The risk of a US recession remains
modest.

A lack of inflation pressure and increased
downside risks to growth allows the Fed
to be data dependent, just as the boost
from last year's fiscal stimulus is fading.
Further escalation in trade tensions is the
main downside risk to growth, particularly
if confidence takes a significant hit.
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Asia ex-Japan Equities
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Asian economic growth has held up
relatively well, corporate earnings growth
looks resilient and macroeconomic
structural characteristics are better than in
other emerging markets (EM) regions.
Asian currencies are also poised to
appreciate in the medium term.

Further rise in US Treasury yields is a key
risk, along with developed market central
bank policy normalization.
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China Equities
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Policy measures to support private
enterprises and consumers, and improve
monetary policy transmission, combined
with structural reforms, should help
stabilize growth prospects and relocate
capital to more efficient sectors.
Corporate earnings face further downward
revisions in the near term, given the
domestic macro environment and slower
global growth.
Further opening up of the economy, capital
market liberalization and benchmark index
inclusion of A-shares are potential
re-rating catalysts.
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European Equities
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Economic activity indicators have
deteriorated over the past year. There is a
significant divergence between a resilient
services sector and a weaker
manufacturing sector.

Ultra-low ECB policy interest rates and
bond buying are likely to persist in the
foreseeable future.

Political risks (Brexit for example) still need
to be monitored.
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Hong Kong Equities
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The economy has lost momentum with the
risk biased to the downside, which could
put some pressure on corporate earnings.
Countercyclical fiscal policy should help to
cushion against downside growth risks.
Weaker global growth and China’s
financial risk contagion are also key risks,
as well as the risk of a deeper than
expected China growth slowdown.

\4

E-BAROOBKENARSZTEEREAEGMRAT  UREAEEHEOANMAINTEE )

Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks,
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Global Government Bonds
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Prospective returns still look low. Higher
inflation could push yields higher and this
remains a neglected risk.

‘Secular stagnation’ forces remain (e.g.
ageing populations, low productivity and
investment). The global pool of perceived
‘safety’ assets is limited.

Government bonds may still offer
diversification benefits should concerns
over economic growth intensify, but
valuation remains a cause for concern.
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Credit Bonds
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Significantly negative duration risk
premium — in other words, investors are
being penalized for bearing risks related
to unexpected changes in interest rates or
inflation.

The macro environment remains
supportive for credits — implied recession
probabilities remain reasonably low and
dovish central bank policies are also a
positive.

The risk of defaults and downgrades
appears limited for now.

Management has (or would have) the following tilt towards the asset class:
RELLEBKRZHFEAEER o Overweight implies a positive tilt.
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FUHERZLEREMNAMKEEIER o Neutral implies neither a particularly negative or positive tilt.

RIELLESKEHAEMER o Underweight implies a negative tilt.
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Emergmg Market Bonds
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Investors’ reach for yield may continue to
support this asset class. A more dovish
Fed also supports those EM economies
with high USD-denominated debt
holdings.

This asset class has recently rallied,
reducing prospective returns. Therefore, a
cautious stance is warranted.

The possibility of a stronger US dollar
remains a risk. USD debt leverage is high
in some economies.
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Medium risk®"
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2 & B Investment objectives’
FEBRRD A ARERKBRMERIEE - ETIRTE -
BBEBKRE RO RBEESHRLN60%EE EFEGER
ARBREREE(MWBRRE) THEREERENR
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NEENMAERARERES 5 EBREBMEDNE
65%,2 %8 °
To provide capital growth to members by investing in a
globally diversified manner. As prescribed by the legislation,
the Core Accumulation Fund, through its underlying
investments, will hold 60% of its net assets in higher risk
assets (such as global equities), with the remainder investing
in lower risk assets (such as global bonds and money market
instruments). The asset allocation to higher risk assets may
vary between 55% and 65% due to differing price
movements of various equity and bond markets.

E2ZH Fund details

B {7 {E# Unit price? HK$18.87 & 7T
R B Launch date® 01/12/2000

EH$EEE Fund size ('000,000)
ESFA M Fund descriptor
BEAEES (BN - 5 ARFEREH65%
Mixed Assets Fund [Global] = Maximum equity around 65%
BB 2T Risk indicator (%)° 711
E£ B Xt = Fund expense ratio (%)* 0.79

HK$11,288.22 & 7T

R &4 A 2% Portfolio allocation®

35.6%
34.9%
12.2%
6.8%
4.8%

1.2%
1.1%

EERE American Equities
1R3k{E% World Bonds
EVMIZ European Equities
A7 Japanese Equities
TARE (B%/+HE/BE
B9h) Asia Pacific Equities
(ex HK/ChinalJapan)
FBARZ Hong Kong &
Chinese Equities

H{ARZ Other Equities
727 Deposits

B4 R E M Cash & Others

REHESAN+KEE Top 10 portfolio holdings (%)
# £ Holdings (%)

& % Securities

fi# Microsoft Corp
Apple Inc

Amazon.Com

iShares Core S&P 500 ETF

US Treasury N/B 1.625% 30/06/2021

US Treasury N/B 2.25% 31/01/2024

Bonos Y Oblig Del Estado 1.45% 30/04/2029
US Treasury N/B 2.25% 31/03/2026

Google

US Treasury N/B 2.50% 15/05/2024
H2RHBVEHF Fund Performance Information (%) (E & £H2000F1281H K 3L 2 ¥ F Fund performance since launch on 1 December 2000)
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:Fifi Commentary
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B-E—FSXRBRRA - 5—HH XPEXEIRERHER
RAPE CHNREZBEERE-

o Over the quarter, the fund returned positively with the main
contribution coming from the global government bonds and
Asian investment grade bonds. This was mainly driven by
the lowered US Treasury yields as the US Treasury curve
shifted downwards.

e The global equity sleeve returned favorably as well,
particularly with technology and consumer services names,
further supporting the performance. On the other hand,
Asian equities returned negatively driven by the persisting
US-China trade tension.

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

A
18 3% 5E s RLES o o
1yr 3yrs 5 yrs 10 yrs
launch
xES
This Fund 3N 4.68 3.28 330 343 -0.06 -3.25 2.20
‘giﬁﬁvﬁ%@iﬁ
ollar cost
averaging 464 257 234 184 1.98 -0.92 -3.36 0.48

return (%)’

TRET BEELN2017F4B1HRBFERRERNPEL ZE LR - The following table shows the fund performance since its launch as a

constituent fund of DIS on 1 April 2017.

FE{LEFH Annualised return E S E % Calendar year return

BERRERR
15 3F 5 & 10 § BIZS
1yr 3yrs 5 yrs 10yrs  Since DIS
Launched
rES , o o
This Fund 31 TEA NATERNARERANA 562
2EH4
Reference 409 TEMA NATEA NATERNA 617
Portfolio*

2014 2015 2016

THER NA TER NA TER NA

TER NA TER NA TER NA

FYES
017 2018 Tipp
16 642 1166
702 631 409

0110417 F55

—aymr 28 Ty
972 642 1166
974 579 1234

F#EE R Cumulative return

=8 1% 3% s5& 0% PIES

3 mths 1yr 3yrs 5 yrs 10 yrs launch
145 3an 147 1750 3844 88.70
1.31 464 791 12.28 20.05 44.35

R 1 E# Cumulative return

ARRERM
=fEAR 15 3F 5 10 § BIZS
3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched
145 3 FEA NATER NATERNA 1464
122 409  TEM NATERNATERNA 1615

& BMIERRERBI(ERXRREDTES  BERXREN20177F4A1BEHR ZUREECHATRERESCENEN FUHEREEEREEREERMAK © For
Default Investment Strategy (‘DIS’) purposes, the Core Accumulation Fund has been renamed and converted by changing its investment objective and asset
allocation from Stable Growth Fund when DIS commenced on 1 April 2017.



I 655 % E &  Age 65 Plus Funds oL SR—
iR EB1E Investment objectives’ R EHE 2% Portfolio allocation®

FBERAMAREE  ARANRARERE TR 718% 3% Worid Bonds CHORFNBEEOS AT XA T ERARRRATE
£ o goRblRE  RBIMEA | 655 1 X% HAH20% 120% EERE Anerican Equiies % BRBAEARDNEEBRIERHBEEEE -

MBEEFESRERESEMEE(MRKRE)  WHH
BAERENBRERAREE MIRREFREETHBIA) -
ERESEENEENTABARERESTSMERE
S MIE15%E25% 2 78

To provide stable growth for the retirement savings to
members by investing in a globally diversified manner. As
prescribed by the legislation, the Age 65 Plus Fund, through

i1 EHER Exoocen b TERFNERAAREE R L TRMAY -

7o BT EUopean Fqultes cBEBRELATEGELDR  LERMBREEERS
36%  BANR Japanese Equities B E—FIIRHRE - 5—E THRESEFaAEE
3.4% T3 Deposits DNEPEBIRERBEERNZE -

22% TARE (B4/HE/AK  Over the quarter, the fund returned positively with the main
B4h) Asia Paciic Equities contribution coming from the global government bonds.
B Global government bonds and Asian investment grade

its underlying investments, will hold 20% of its assets in (ex HK/China/Japan) bonds returned positively mainly driven by the lowered US
higher risk assets (such as global equities), with the 13% ¥4 REM Cash & Others Treasury vyields.
remainder investing in ‘Iovver risk assets (such as globa\_bonds 1.1%  HRHRE Hong Kong & . The‘ global gquity sleeve returned favorably as well,
and money market instruments). The asset allocation to Chinese Eaui particularly with technology and consumer services names,
higher risk assets may vary between 15% and 25% due to nese Equities further supporting the performance. On the other hand,
differing price movements of various equity and bond 0.4%  H#RZ Other Equities Asian equities returned negatively driven by the persisting
markets. US-China trade tension.
E2ZH Fund details ’REHARNTKEE Top 10 portfolio holdings (%)
B {7 {E# Unit price? HK$12.46 7 7T % Securities #7482 Holdings (%)
3 B Launch datet 08/10/2009 US Treasury N/B 1.625% 30/06/2021 23
E&&EME Fund size (000,000) HK$2,923.69 3 7T US Treasury .N/B 2.25% 31/01/20024 22
E&EH R Fund descriptor Bonos Y Oblig Del Esiado 1.45% 30/04/2029 2.2
BABERS (BN — BABR2RE425% US Treasury N/B 2.25% 31/03/2026 2.2
Mixed Assets Fund [Global] - Maximum equity around 25% 'L:JS Trea(zury N/f? 0205(?0;/"2155//855//2282214 %3
4832 Risk indicator (%)° 312 rance (Govt of) 0.00% ;
Z:;;Ett; F'" ';a or (%F " tgy | US Treasury N/B 2375% 16/06/2029 14
B und expense ratio (%) : Bonos Y Oblig Del Estado 1.95% 30/04/2026 14
US Treasury N/B 3.126% 15/02/2042 14
US Treasury N/B 1.75% 15/05/2022 14

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

£ £ (kL E & Annualised return /B £ [E 3k Calendar year return £ E 3k Cumulative return
RIZES = RIZES
1% 3% 5% W0F TG’ 204 205 2006 207 2013 THES @A 1& 3% 5F  M0F Ty

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

launch launch
ﬁ%%un d 751 349 271 TEANA 223 427 -1.91 223 5.36 172 9.30 247 751 10.85 1431 TEMANA 2460
FHHAEE R

E\j’g'ﬁ;’gﬁ]‘gt 5,56 268 198 TEANA 148 156 199 -0.16 275 132 454 150 5,56 8.25 1031 FEANA 1566

return (%)’

TRET BRELN2017F4B1HRBFERRERNPEL ZE LR - The following table shows the fund performance since its launch as a
constituent fund of DIS on 1 April 2017.

I fF#E{LE #| Annualised return J& f£ B $§ Calendar year return £ E $H Cumulative return
RE

ERRERR

15 3F 5% 10 £ 01/04/17 £E5 =R 15 3f 5% 105 RAES

fyr  3ys  5ys  10ys SiceDis 20 2015 2018 _ayoqy 208 vip”  Imths 1y 3yrs 5y 10yrs  Since DS
Launched

Launched
ﬁ%%un g 79 TERNATERNATEANA 451 TEANATERNATEANA 394 172 9.30 247 751 TEA NATERNATERNA 1165

2E484
Referenc”e 797 FER NATER NA RER NA 452 TEA NATER NA REANA - 369 -1.55 9.39 2.33 797  TEANATERNATERNA 1168
Portfolio

COBIERRERRI(ERREDTE  OBRRENR20177F4A18EH R EECHETEEECTUNEN FTHHEAREAABRREEREE LMK © For
Default Investment Strategy ('DIS’) purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation
from Flexi-Managed Fund when DIS commenced on 1 April 2017.




Igﬁi‘ﬁﬁﬁ?‘rﬁﬁ e MPF Conservative Fund4

1€ /2 B

Low risk®"

2345

BRRTRBTEEREIA  UERBRTHRIEER
FAEREHHERE - BERELTRE o

To achieve a rate of return higher than that available for
savings deposits through high grade Hong Kong dollars
denominated monetary instruments, however the returns are
not guaranteed.

E£## Fund details

E @ Unit price? HK$12.75 7T
R A # Launch date 01/12/2000
H$EEE Fund size ('000,000) HK$29,022.56 7 7T
ES&EAHEM Fund descriptor

BERmSEES - &%

Money Market Fund — Hong Kong
E B #Z 52 Risk indicator (%)? 0.21
HSBX L& Fund expense ratio (%)* 0.76

R &4 A 2% Portfolio allocation®

80.1% 723X Deposits
19.1% &% Bonds
0.8% H&RHEM Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

% % Securities B £ Holdings (%)

Hong Kong T-Bills 0.00% 11/12/2019 45
Hong Kong T-Bills 0.00% 20/11/2019 35
Oversea-Chinese Banking Corp Ltd TD 1.96% 11/10/2019 30
Societe Generale SA TD 1.20% 02/10/2019 28
Commonwealth Bank of Australia TD 1.23% 08/10/2019 28
MUFG Bank Ltd TD 1.95% 04/10/2019 28
ING Bank NV TD 1.55% 03/10/2019 28
Hongkong & Shanghai Banking Corp Ltd/The TD 1.38% 02/10/2019 2.7
Hong Kong T-Bills 0.00% 27/12/2019 26
KFW 0.00% 10/10/2019 26

H2£XHBWEH Fund Performance Information (%)°®

:Fifi Commentary

B BBEEBFEHREERRN—AEH - E2L12
BEBFZEREVR=EAZBERAAEAGFERNERE
DAZEFEEFABRS| -

o HRMELA - ENTHRERENSE  BRAKTE
WIRHBESENGERE/FH - AREERRFEHN
FRNRE  EE0METHRSHHREREEEA0
=

® The Fund Manager continued to roll deposits in the overnight
and T-week space. The Fund Manager re-invested papers
particularly into the 3 month papers and 6 month deposits
and bills as they offered an attractive pick-up.

® The exposure to Treasury bills were increased on higher rates
and then reduced gradually some Certificate of Deposit/
Deposit offered better spreads. The fund extended
weighted average maturity (WAM) closer to 50 days with
longer tenor deposits and bills.

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

14 3% 5% 0§ RIED F455
1yr 3 yrs 5 yrs 10 yrs I:::::;l 2014 2015 2016 2017 2018 YTD
AES
This Fund 1.03 0.37 0.24 0.20 114 0.02 0.01 0.00 0.00 0.32 0.79
THAEAE
Prescribed 0.13 0.05 0.03 0.02 046 0.01 0.01 0.01 0.01 0.04 0.09

saving rate’

Iﬁ%ﬁEQ e Guaranteed Fund®

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

0.39 1.03 m 1.23 2.00 23.87

0.03 013 014 0.16 019 912

16 & i

Low risk®"

H2345

%2 & B Investment objectives’

FRRRES RERRGIREMES  EREERER
HREE - BRRANEREE  RARLRBRFEEKT
RE-MBFREREE  E28EFE—ENMER0%HREF
o hpFIERBERARRELT -

To achieve long-term capital growth with low volatility while
preserving underlying capital, through a portfolio of global
bonds, equities and cash. A guaranteed interest rate, which
will never be less than 0% will be declared at the beginning
of each financial year and applied to the Guaranteed Balance.

E2ZH Fund details

E {4 Unit price? HK$10.32 /& 7T
B B Launch date 01/12/2000

E &% EE Fund size (1000,000)

H&HAHM Fund descriptor
REES — BRERBEM KERERERE &
SRNRELEFRER AT RREESNRFENELEER)
Guaranteed Fund — The higher of the Guaranteed Balance
or the Actual Balance (the value of units held in the
Guaranteed Fund) will be paid under the Guarantee
Conditions*.

HK$11,053.07 /& 7T

E B2 #Z 2 Risk indicator (%)? 1.51
H$BX LR Fund expense ratio (%)* 222

R &S 2% Portfolio allocation®

51.0% 7fE% HKD Bonds

39.9% EhfEZ Other Bonds

5.1% 73 Deposits

43%  EBMRE Hong Kong Equities

-0.4%

B & REM Cash & Others

REHSAN+KEE Top 10 portfolio holdings (%)

2 % Securities #5 2 Holdings (%)

Walmart Inc 2.565% 11/04/2023 1.9
Export-Import Bank Korea 2.0775% 25/09/2024 17
Eli Lilly & Co 2.35% 15/05/2022 1.6
Spic 2016 US Dollar Bond 3.00% 06/12/2021 1.6
Toyota Industries Corp 3.235% 16/03/2023 15
State Grid Overseas Inv 2.70% 17/04/2024 14
Swedbank AB 2.25% 19/11/2019 14
Sinochem Overseas Capita 4.50% 12/11/2020 14
Bank Of Montreal 2.9275% 06/07/2021 14
Cagamas Global Plc 3.17% 12/07/2021 14

T Commentary

e HeNERHFEMEMERE -

cREFEH RPEESIBREHBEERMTE
MNEERRIEREERR -

® Over the quarter, the fund returned slightly negative.

* From the equity side, Hong Kong equities within the portfolio
dragged on the overall performance driven by the
persisting US-China trade tension.

REHRA

A
1% 3 5§ 10 # P FHES
1yr 3 yrs Syrs 10 yrs Igll.:::::eh 2014 2015 2016 2017 2018 YD
XES
This Fund 2.38 -0.10 -0.17 -0.07 017 -0.38 -0.96 -1.84 148 -1.36 178
|‘)¥iﬁ!ﬁ$>‘£@$ﬁ
ollar cost
averaging 1.00 0.28 0.06 -0.09 0.06 -0.27 -0.97 -1.66 018 -0.19 047

return (%)’

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

-0.29 2.38 -0.29 -0.86 -0.67 320

013 1.00 0.85 0.29 -0.90 1.08



I%W{E#EQ ¢ Global Bond Fund

BEFERR

Low to medium risk®"

iHls a5

2 & B Investment objectives'

BRTRENENRIKETKEZFMEE  NERRENE 34.3%
ARE - AR RREEEKT - 16.6%
To achieve stable capital growth with low volatility through a 8.6%
portfolio of carefully selected global fixed income securities. 70

7.9%
7.7%
7.4%
4.9%
4.7%

3.4%

1.6%
1.5%
1.2%

E£%#H Fund details

R &4 A 2% Portfolio allocation®

%[ United States

H &% Other Bonds
FE China

BAM Italy

AT Spain

AR France

HE United Kingdom
A7 Japan
#4 R EAh Cash & Others
{&B Germany

%7 Hong Kong

ENE India

REHESAN+KXEE Top 10 portfolio holdings (%)

BB Unit price? HK$12.68 /& 7T % Securities #7482 Holdings (%)
M3 BE Launch date 08/10/2009 US Treasury N/B 1.625% 30/06/2021 2.7
HE$EEME Fund size ('000,000) HK$5,277.91 # T Bonos Y Obllg Del Estado 1.45% 30/04/2029 24
s . US Treasury N/B 2.00% 31/08/2021 23
SEEBRF

Eéggg;@ %‘f ﬁj‘_j‘fgc""“" US Treasury N/B 2.625% 15/02/2029 23
Bond Fund - Global markets US Treasury N/B 2.50% 15/05/2024 22
o US Treasury N/B 4.75% 15/02/2041 21

% 1 50 Risk indicator (%)° 4.
Z:F;tt'; indieator (A~ % Us Treasury NIB 1875% 301112021 20
2 P Lt 3 Fund expense ratio (%) 076 US Treasury N/B 3.00% 15/11/2044 20
US Treasury N/B 2.50% 28/02/2021 20
US Treasury N/B 1.75% 15/05/2022 18

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

:Fifi Commentary

CASRFRNBBELDR - N BRBERHEETRN
BHEMSSR2REY LR RHENEERBERR

IEM

o Boh - DM EE %E’J%?)TF:IEI?&&”“EKE Bt gk
ﬁ&azﬁﬂiiﬁm REANER - BR ERTEYURA
ERIER IE%E'J@%&%%E%TEE’JSS’%%%% o

e The fund registered positive returns in the quarter. Yield
curve exposure was broadly positive as vyields softened
across the board amid risk aversion and prevailing hope for
monetary easing.

* Meanwhile, credit exposure to Asian credit also contributed
to returns, with banks and energy sectors adding the most
value. Conversely, currency impact detracted, driven mainly
by weakness from EUR and GBP against HKD.

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

1 3% 5% 10§ RIES §0Z6 @A 1% 3% 5% 10§ RIED
1yr 3yrs 5 yrs 10 yrs Ias:ll:i:?'n 2014 2015 2016 2017 2018 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:ll:i:?'n
ﬁ%%und 791 157 281 TEANA 231 6.51 045 1.07 6.73 -1.08 6.38 1.68 791 479 1486 FEMANA 2567
TR AL ER
E\j’e”ril;ﬁ]‘;s‘ 472 210 165 TEEANA 141 244 002 372 284 006 351 075 472 643 851 TEANA 1489
return (%)’
0 BEFERR
| 7maz2 . stble Fund o SETERR
12 & B Investment objectives’ R &S 2% Portfolio allocation® ¥ Commentary
BRRRBEFEBRBIABFERELEZREMESE - B 59.1% HI{E% World Bonds CHENFTRBBERR  MIFRREBRAETKE S
EMFEEREE  FARIEREREEEKT - 10.6% #EBE Hong Kong & e BMEERHNESIREBFEFEGFELDR - &
To achieve stable capital growth with low volatility through a Chinese Equ TERXIZERERFHMB TR EIRAEEFEL
portfolio of global bonds and equities with heavier weighting ;rjese quities EERMEE o
in bonds. ’76-5% 131 Deposts e Z—HE XTPEBHREKBEERMTE  RAEEN

6.2%
6.1%
5.9%
4.6%

1.1%

E£%B#H Fund details

ZBIRE American Equities
AZARE Japanese Equities
BN Z European Equities
TARE (B%/+78/BK
B4M)  Asia Pacific Equities
(ex HK/China/Japan)

B REf Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

E’J%%&E‘ENEZliﬁﬁl\)HXm?@;%&ﬁiﬁAE’\J%fﬁ o
Over the quarter, the fund returned positively with the main
contribution coming from the fixed income side. Asian
investment grade bonds and global government bonds
returned positively. This was mainly driven by the lowered
US Treasury vields as the US Treasury curve shifted
downwards.

On the other hand, Hong Kong and Asia Pacific ex Japan
equities within the portfolio weighed on the portfolio’s
performance driven by the persisting US-China trade
tension.

BB Unit price? HK$12.16 77T % Securities #7482 Holdings (%)
M3 BE Launch date 08/10/2009 US Treasury N/B 2.00% 31/08/2021 1.6
E&®EE Fund size (000,000) HK$2,083.05 & 7¢  US Treasury N/B 1.625% 30/06/2021 15
. . . US Treasury N/B 2.625% 15/02/2029 14
F
Effg?gi (2 diffsc;;.;;g'ﬂﬁ%&% 15% US Treasury N/B 4.75% 15/02/2041 14
Mixed Assets Fund [Global] - Maximum equity around 45% LBJS Tre?(Sl(J)rng/ g ?‘gO%qu 11/52094;10/04/2029 1‘31
N onos ig Del Estado 1.45% .
@ 2 = Risk indicator (%) 2
Z:F;tt'; indicator (A~ 220 s Treasury N/B 2.50% 28/02/2021 13
Pt Fund expense ratio (%) 134 US Treasury NIB 2.50% 15/05/2024 13
US Treasury N/B 1.875% 30/11/2021 12
US Treasury N/B 2.125% 30/11/2023 12
H£RXRIB/EF Fund Performance Information (%)°®
] £ E{LE & Annualised return /B £ Bk Calendar year return Z# B3R Cumulative return
1# 3% 5§ 10§ RIES £925 =@A 1% 3% 5% 10& AIEY
1yr 3yrs 5 yrs 10 yrs Ias:m:?'n 2014 2015 2016 2017 2018 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:m:?'n
ﬁ%%und 314 244 191 TEANA 198 -0.27 -3.01 1.22 12.35 -5.70 6.57 0.25 314 752 995 TEANA 2160
PHRAREER
E\?e”ri;ﬁ]‘;“ 304 136 137 FEANA 109 133 249 425 573 429 226 036 304 415 706 TFEANA 1130

return (%)’



Iiﬁﬁgﬁ e Balanced Fund

AL

Medium risk®"

1245

2 & B Investment objectives'
BERRRESNREZLANRZEER S E 2 REES - U
ERRERKTFHEREE  RFEREBREEREKTE
To achieve medium-high capital growth with medium
volatility through a portfolio of global bonds and equities with
a heavier weighting in equities.

E£%#H Fund details

E B4 Unit price? HK$19.19 7 T
R B Launch date 01/12/2000

H £ & EE Fund size ('000,000)
ESEAHR Fund descriptor
REBEE2(RM) - BARRRE 8%
Mixed Assets Fund [Global] - Maximum equity around 85%

HK$19,672.52 /& 7T

R &4 A 2% Portfolio allocation®

25.0% J3kfE% World Bonds
24.6% HERE Hong Kong &
Chinese Equities
—14.0% EBRE American Equities
13.8% EXMREZ European Equities
11.1% BARBRZE Japanese Equities

9.0% TABRE (B%/HRE/BK
B9N) Asia Pacific Equities
(ex HK/China/Japan)

1.4% 7331 Deposits

1.2%  H&REAM Cash & Others

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

& 3142 B Tencent Holdings 25
RIRBEE AIA Group Ltd 1.9
JE L 4% % HSBC Holdings Plc 12
FE T R4T ICBC H SHS 0.9
A B 72 % $R 17 China Construction Bank H SHS 0.9

o B F 2 {# B Ping An Insurance (GRP) Co of China ‘H’ 0.8

:Fifi Commentary

c REMFNFEANR  HARZTIEREREFE - A
BN XTXEIRIFERRMTE REEEN
NEBRTERBRBRINREEREBRERR

e 5—FH DMNRERFNEFRBRBFESHEERD
BEHETREAANBOUKE - EFERT I EEE
EEFHETHEEEAEEEFESRERMTE -

o Over the quarter, the fund returned negatively with the main
detraction coming from the equity side. In particular, Hong
Kong and Asia Pacific ex Japan equities within the portfolio
dragged on the overall equity performance driven by the
persisting US-China trade tension.

® On the other hand, Asian investment grade bonds and global
government bonds returned positively, offsetting part of the
negative performance from the equity side. This was mainly
driven by the lowered US Treasury yields as the US
Treasury curve shifted downwards.

@ 2 5 Risk indicator (%) .2 -
zzﬁzlﬂ:; indicator %] o 928 AETEEEE ¥ Taiwan Semiconductor Manufacturing Co 0.7
& B % Fund expense ratio (% 1.51 = E%F Samsung Electronics Co Ltd 07
FE# &) China Mobile Ltd 06
¥ Microsoft Corp 0.6
H£RXRIB/EF Fund Performance Information (%)°®
] £ E{LE & Annualised return [B £ Bk Calendar year return Z# B3 Cumulative return
P _ AES
12 3% 5§ 10§ RIES §0%5 @A 1% 3% 5% 10F RIES
1yr 3yrs 5 yrs 10 yrs Ias:ll:i:?'n 2014 2015 2016 2017 2018 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:ll:i:?'n
ﬁ% %und -0.72 455 3.20 373 3.52 012 31 258 22.27 -11.04 8.23 113 -0.72 14.29 17.08 44.29 91.90
ItfiﬁﬁiiZF‘}Eliliﬁ
ollar cost
averaging 1.99 1.07 177 1.85 215 -0.44 -4.08 213 10.39 914 149 0.02 1.99 3.25 917 20.11 4910

return (%)’

IiEE§$ « Growth Fund

PEEEER

Medium to high risk®* 12 3 s

12 & B Investment objectives’
EBERBRELREESNTIB L REEL - WERTE
BEERAEALENRELR  MEETEERERK
To achieve investment returns that maximise long-term capital
growth potential with medium-high volatility through a
portfolio of global equities with an emphasis on Asian
markets.

E2ZH Fund details

B {E4& Unit price? HK$19.25 /& 7T
R B Launch date 01/12/2000

E & & E A Fund size ('000,000)
HSHAHM Fund descriptor
BREEEERIRK) - ZRAREREN 100%
Mixed Assets Fund [Global] = Maximum equity around 100%

HK$26,375.76 7 7T

E B2 Risk indicator (%)3 11.53
E &P = Fund expense ratio (%) 1.60

R &S 2% Portfolio allocation®

30.5% FERE Hong Kong &
Chinese Equities
17.8% EERE American Equities
= —17.7% BNMIRE European Equities
14.2% BARBRZE Japanese Equities
11.6% TARE (& 7E/BE
B9h) Asia Pacific Equities
(ex HK/China/Japan)
6.2%  JR3kfEZ World Bonds
1.3%  R&REAM Cash & Others
0.8%

773 Deposits

REHSAN+KEE Top 10 portfolio holdings (%)

2 % Securities #5 2 Holdings (%)

T8 #1205 Tencent Holdings 31
RFBIRE % E AIA Group Ltd 23
JE L 42 % HSBC Holdings Plc 14
AE TR 17 ICBC H SHS 11
FPEIZ % R 1T China Construction Bank H SHS 11

AETEEEE ¥ Taiwan Semiconductor Manufacturing Co 1.0

B F 2 {R B Ping An Insurance (GRP) Co of China ‘H' 1.0
= E &+ Samsung Electronics Co Ltd 09
FEI# % China Mobile Ltd 07
f## Microsoft Corp 07

HE2£XBEH Fund Performance Information (%)°®

¥ Commentary

e HERERHFEAENR  BERZTBRARESE - &
Bfs XTXEHREREERMTE  REMER
NERERER(AABRINBRREREEBRERE -

e 5—FHE DNRERANEHFEERR KHFETREH
ANBDBIE EXZRXINZEAEBEFEHMBRTHE
FRBEEEFESXEEMED -

® Over the quarter, the fund returned negatively with the main
detraction coming from the equity side. In particular, Hong
Kong and Asia Pacific ex Japan equities within the portfolio
dragged on the overall equity performance driven by the
persisting US-China trade tension.

® On the other hand, Asian investment grade bonds returned
positively, offsetting part of the negative performance from
the equity side. This was mainly driven by the lowered US
Treasury vyields as the US Treasury curve shifted
downwards.

1% 3% 5& q0f MLES £Y54
Tw  dws Sys dye Sme W 206 206 20w 2 Fyn
A2 302 519 350 418 354 031 357 313 2698 379 882
This Fund : : : : : : : : : ; :
FIRAEE R
E\j’e“rz;ﬁ%“ 136 077 18 206 237 046 4% 350 1250 161 103

return (%)’

V'S

=@ 1% 3% 5% 10§ PKIES
3mths  Tyr  3yrs  5Syrs  0yrs oo

179 -3.02 16.38 18.75 50.63 92.50

014 1.34 2.32 942 2263 55.14



Iﬂb%ﬂﬁ%ﬁﬁ * North American Equity Fund

FEERER
Medium to high risk®"

1235

2 & B Investment objectives'
FEHBENEVEILEZF R ETORNZIREES -
AERRAEAREE -

To achieve long-term capital growth through a portfolio of
carefully selected shares traded on the stock exchanges in

North America.

EE (B4 Unit price?
R B Launch date
EH$EEE Fund size ('000,000)

ESBAHEM Fund descriptor
BREES - bE
Equity Fund — North America

BB 2R Risk indicator (%)°
H$BIX L& Fund expense ratio (%)*

HK$17.19 # 7T
01/12/2000
HK$5,833.56 7 7T

11.96
1.40

R &4 A 2% Portfolio allocation®

22.3%

18.3%
—14.0%
11.9%
11.8%
8.1%
4.7%
3.3%
2.7%

2.0%

0.6%

0.3%

BHE Technology

48 Financials

B IR Consumer Services
T#% Industrials

{232 Health Care
S5 Consumer Goods
AlREAR Ol and Gas
RAEE Utiities

3l Telecommunications
#%} Basic Materials

B & REM Cash & Others
H1% Futures

REHASAN+KEE Top 10 portfolio holdings (%)

& % Securities

# 5 £ Holdings (%)

fi# Microsoft Corp
Apple Inc

Amazon.Com

Facebook

Google

JPMorgan Chase
Alphabet

iShares Core S&P 500 ETF
Johnson & Johnson

VISA Inc-Class A Shares

:Fifi Commentary

o XEBRTRE=ZHGRATE

NERRESZRRBY
EM&E&%IE%?‘JE’].L%E&E%?@FMZ% cEERES

Wﬁﬁf‘i‘}ﬁiéﬁ BESH > HRELANNNANELRE -
CIENE AREER FHEBRIHEERRESSR

YETHE DR RARBRERERREIRRER o
AFERNRBEFTNEESBLE  ENAN  BE
%%%‘%%\%tﬁﬁﬁﬁ%%@ IR TENERENYEE

o US equity market made modest gain in the third quarter on

softening US-China trade tensions and a more dovish
stance by the major central banks. The Fed cut rates by 25
bps twice during the quarter, once in July and once in
September.

e Among sectors, Utilities, Real Estate and Consumer Goods

sectors delivered the strongest gains, while Oil and Gas and
Health Care stocks lagged. Factor performance experienced
a sharp reversal during the quarter with value snapped a
long-running losing streak and price momentum retreated
in most markets in September.

1t
iZE = BIZES
15 3 5 f 10 £ . ENES Z=fA 15 3 5 F 10 £ :
1yr 3yrs 5 yrs 10 yrs Ias:l':,'%i e 2015 2016 Al 2018 YTD7 3 mths 1yr 3yrs 5 yrs 10 yrs I:L':,'%i
fh% ‘Féun d 1.06 10.56 776 9.96 292 979 2.2 10.54 19.23 181 18.39 142 1.06 3514 4531 158.50 71.90
FHRAEE R
g’\j’e“;;ﬁ]‘;“ 576 428 453 508 369 573 130 764 1032 992 575 103 576 1338 2482 6409 9721
return (%)’
I EXMAIRZE £ « European Equity Fund Mot am o~ aamll
12 Z B & Investment objectives' R EH A 2% Portfolio allocation®
FREEMEWERENAMBNAEEREERTS L 25.8% #E United Kingdom %ﬁ&§W%ﬁ%ﬁé‘%ﬂ%ﬁ%ﬁ@w‘\iﬁﬁ DR ERE
mHRHzHEEE  NWERRBANERILE - 18.8% £ France TF?E’JFJE&”@W“%E?E’\JHT%%%ﬁiEﬂ&uu g
To achieve long-term capital growth through a portfolio of 136% BB G BREREFEXTHRARK AT -
carefully selected shares traded on any of the eligible markets 070 t“ ermany CFE=F KRMEBEREE LNRRAE NEXERHK Fﬁ
in the United Kingdom and in other continental European 10.2% {5 Netherlands Eﬁ%iﬁAWB‘]/ﬁl&FlﬁF (HEFERABEKE) -
countries. 8.8% It Switzerland ;t;j_ H BEMXERAERHEEREAMNFEL (BB IE %
5.8% I Spain £/ e N _
52% BAH \tgl c TERBHMARE  BERMESARNESEENR
R EAT Y - BRUMBEAREER TEYSREAER - RIE
4.1%  EHES Other Equities BEBRE(LERARTE)MBANEIULE R &
26% B&REM Cash & Others PI7E & B R AR 0912 4T B B - DA SR P38 ) BB 1) 1
2.1% %EliSweden 1&@3% ' tg?@?:%i%"%%mimmi%iﬁ“
P  The fund underperformed the FTSE MPF Europe Index over
1.7%  ZFH hreland the quarter impacted by our Value bias, as the market rise
1.3% 3% Denmark

E£%B#H Fund details

EE{U{E# Unit price? HK$12.91 % T
R AH Launch date 01/12/2000
E £ & EE Fund size ('000,000) HK$2,404.08 & 7T

ES&EAHM Fund descriptor
REES — REMEMEIMNAERR
Equity Fund — United Kingdom and other continental
European countries

REHAAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

Novartis AG-Reg

Royal Dutch Shell Plc - A SHS
Enel SPA

BP Plc

Reckitt Benckiser Group Plc
AstraZeneca Plc

29
24
24
22
21
21
20
20
18
1.6

in the third quarter has been driven by Growth and also
Quality (boosted by falling bond yields).

During the third quarter, country allocation is negative,
impacted by the sector mix of our exposure to France and
by our exposure to Germany (sensitive to trade war
escalation). On the other hand, we benefited from our
exposure to Netherlands and ltaly (political landscape
normalization).

Sector allocation is negative, despite a positive contribution
from our overweight Telecoms and our selected exposure
to Utilities. Our exposure to Consumer Services (notably
Food Retail) also added. Conversely our beta exposure to
Financials and Basic Materials was a drag, as well as our
underweight Technology. Stock selection is negative over
the quarter.

B E %R Calendar year return E#E %R Cumulative return

BB Risk indicator (%)° 1243 Koninkijke Philips NV
HS B ¥ L E Fund expense ratio (%)* 1.40 Komnkluke Ahald Delhaize N
Allianz SE-Reg
AXA SA
H£RXIB/EF Fund Performance Information (%)°®
[ ] #£ £ {LE & Annualised return
18 3% 58 wE REES o e
1yr 3yrs 5 yrs 10 yrs launch
rEE
This Fund 344 357 124 2.85 1.36 -6.10 -0.34 0.34
I‘fiﬁﬁizﬁilﬂiﬁ
ollar cost
averaging 2.88 0.03 074 1.4 1.31 -5.99 -4.26 3.35

return (%)’

FUES
2017 2018 Ty
2103 1857 1197
893 1480 299

=8 1% 3% s5& qof RIES

3 mths 1yr 3yrs 5 yrs 10 yrs launch
-1.53 344 1110 6.34 324 2910
0.21 288 0.09 376 15.05 2172



IEEKHQ?&EQ ¢ Asia Pacific Equity Fund

FEERER
Medium to high risk®"

1235

2 & B Investment objectives'
FBBENRLE AR (BARINEEEHERHH L
MHRDZIZRERE  DWERMRBEREE -

To achieve long-term capital growth through a portfolio of

carefully selected quoted securities on the regulated stock
exchanges in Asia-Pacific, excluding Japan.

E£%#H Fund details

E B4 Unit price? HK$28.70 #% 7T
R B Launch date 01/12/2000

E £ ¥ E{E Fund size ('000,000) HK$7,939.02 /& 7T

R &4 A 2% Portfolio allocation®

41.1%
14.6%
13.8%
13.6%
10.5%
1.5%
1.3%
1.2%
1.2%
0.6%
——03%
0.3%

—

FEI & &7 Hong Kong & China
WM Australia

AZ Taiwan

% Korea

ENE India

HRAE Malaysia
$4 Rk EH Cash & Others
1003% Singapore

2 Thailand

EfE Indonesia

JEE Philippines

417 New Zealand

REHESAN+KXEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

A% Tencent Holdings

54

BB EEE K Taiwan Semiconductor Manufacturing Co 5.0

:Fifi Commentary

CFAESRABRERBEETN(AARINES I8
XERAENEE El%/ﬁﬂ[?‘i@)%&liﬂﬁguu

(Eﬁiiﬁﬁ@m’]kﬂxﬁﬁkﬁxﬁ(
c BEERVHBARBEANRIRFTARABAEANR
BREE R A@Ti&ﬁﬁf‘ﬁﬁﬁémﬁﬂA&E&EW$ i

RERRTHHBTHRMNIES] - LREHCHEER
£o ﬂﬁ%@%ﬁimﬁﬁ’%%ﬁﬁﬁiﬁ%ﬁﬁﬁ%—%ﬂﬁ ]
IR DA BT A BRI B NMEZFELE
BREH  hEREFEHS }\E—Hjiﬁl\ o

o Z—HE - ENERMEREZESBERR o Glenmark ¥ &
CEERGENRANRE RMSHEEEEERMKR
(BARFE)NERERE -

® The fund outperformed the FTSE MPF Asia Pacific ex Japan
Index during this quarter mainly contributed by positive
stock selection effect in Taiwan and Hong Kong by country,
and Industrials and Consumer Goods by sector.

* Mediatek, Taiwan fabless semiconductor company, is the
top stock contributor for the quarter as the company
continued to guide for steady growth in the coming quarter
due to its efforts in product mix and cost improvements
and expresses a positive outlook on 5G. VIPshop was the
other key positive contributor of the quarter as company

5 s . = 28 ¥ Samsung Electronics Co Ltd 46 reported better than expected second quarter results with
E;fgz’% ggggesg'g;;m R BI2 % £ B AIA Group Ltd 45 both revenue and Gross Profit Margin beating expectations
: = F o A\. n; p & e Commonwealth Bank of Australia 33 as they focus on the h|gh margin apparel category.
quity Fun Sla-raciic, excluding Japan S £ Mechanics C 95 On the other hand, India detracted from our overall fund
E B 252 Risk indicator (%)? 1371 Lgms;mg letctro-f eclasnl'fs 0 2'2 performance. Glenmark is the top detractor for overall fund
ccitane Internationa . s sti i
= : performance as market is still concerned about its balance
E &%k = Fund expense ratio (%)* 148 B4 77 Bank of China Ltd H SHS 20 sheet (high deb).
MediaTek Inc 2.0
HEE ¥ AH CNOOC 18
H£RXRIB/EF Fund Performance Information (%)°®
| ] F E{LE#® Annualised return [B& E %k Calendar year return Z1#EE % Cumulative return
1£ 3% 5% 1§ RIS F954 =@ 1% 3% 5% qof AIES
1yr 3yrs 5 yrs 10 yrs I:L'L‘i;' 2014 2015 2016 2017 2018 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:::x,'
ﬁ%%un d 372 416 1.84 281 5.76 224 -12.64 M 33.02 -15.41 540 -3.20 372 12.99 954 31.89 187.00
TYHAER R
ogest 17 030 13 16 238 3% 95 52 1325 46 094 0% 07 08 74 1220 53
return (%)’
I REREESL » Hong Kong and Chinese Equity Fund Hich o o gml
12 Z B & Investment objectives' R EH A 2% Portfolio allocation® %3 Commentary
i el RS G LS S 51.2% % Financials FAESEARRENARSELNR TRLARS
Bam 535 £ = ) O F| 47 1 B
HAERETEAONTEORHNARK TR ST 9.7% M8 Technology . g;%gi;Ei@%zﬁ%%éﬂ@ﬁ%a&%%imﬁﬁ%m
BRHTAR  AEREHEREE - FOAEELBEE2REES 9.3% EEfm Consumer Goods o Nk tniafralin Sh A S i o H
SR E A W&/MMEM&/WM A o e - BRER ZRAMEREAHERELERARME
TR B LT o B BR B ARG AR B - o 7.3%  HRAR#H Consumer Services BRAMAEIELRS  BRTRAEOTREE - #

BREPEARLME(FE BFIMAEERIN -

To achieve long-term capital growth through a portfolio of carefully
selected securities listed on the Stock Exchange of Hong Kong, which
may comprise of those Hong Kong listed Chinese equities (including H
shares, red-chips and securities issued by companies deriving a
preponderant part of their income and/or assets from China) and other
securities listed on the Stock Exchange of Hong Kong. A portion of the
investment portfolio held by this Fund may hold securities issued by
companies deriving a preponderant part of their income and/or assets
from Hong Kong and/or China that are listed on other stock exchanges.
For the purpose of the investment objectives of the Hong Kong and
Chinese Equity Fund, China means the People's Republic of China,
excludes Hong Kong, Macau and Taiwan.

E£ B8 Fund details

EE{y{E# Unit price? HK$22.85 7 7T
R A# Launch date 01/12/2000
HSEEE Fund size ('000,000) HK$9,127.84 ¥ 7T
ESEAHM Fund descriptor

REES — FEMPE

Equity Fund — Hong Kong and China
EBRZ 2 Risk indicator (%)? 15.57
E$BX = Fund expense ratio (%)* 1.50

H£RXRIWEF Fund Performance Information (%)°®

F#E{EH Annu

15 3 & 5§ 10 §
Tyr  3yrs  5yrs  10yrs |
xES
This Fund 483 459 378 312
ﬁiﬁﬁﬂiiﬁiﬁ
ollar cost
averaging -2.88 -0.58 1.22 152

return (%)’

4.7%
4.5%
3.9%
3.2%
3.0%
2.2%

1.1%

T ¥ Industrials

RAEX Utiities
{EF£32 Health Care

E &1 Telecommunications
AlREAR Ol and Gas
& REM Cash & Others
#F} Basic Materials

REHSGATKEE Top 10

% % Securities

portfolio holdings (%)
#7482 Holdings (%)

B8 H 4 Tracker Fund of Hong Kong ETF 1.1
& #1142 B% Tencent Holdings 76
E?M % %@ AIA Group Ltd 57

JE L 4E % HSBC Holdings Plc 53
Bl T $R4T ICBC H SHS 40
F B2 % 88 1T China Construction Bank H SHS 38
FEFZ R Ping An Insurance (GRP) Co of China ‘H' 3.1
FE &) China Mobile Ltd 23
FEE /) CLP Holdings Ltd 23
EREWEREEFETES Link RET 21

2014 2015 2016
2.31 557 0.16
431 -8.05 2.83

B [E # Calendar year return 21 E# Cumulative return

FUES
2017 2018 Ty
3862 1535 330
1780 41201 -401

RABERHFENEGRATREAERNS — H&L '
248 I 7 A elKooleam B — B — MBI IEE £ 47 -
BEEHAR T%EJEZJ%J:KH%ZE REMERBELD EPI
BYRREERTENRRBES %iﬁfﬁm RER -
BERHENENEE  BEhEMNEDRET RFER
g -

CHEER RMUEERKRREERNFESRERK
HeMRIERWERFANRERLE -

e The fund outperformed the FTSE MPF Hong Kong Index
during the quarter mainly driven by favourable stock
selection calls in consumer goods.

o QOur overweight in Moutai, Chinese liquor maker is the top
stock contributor of the quarter as management clarified
the sales channel reform and the role of its group
marketing company, easing uncertainties for investors. New
Oriental Education is the other top stock contributor to fund
performance over the quarter as investors are confident in
the company’s progress in online K12 tutoring after
Koolearn, the company's online subsidiary, released
Financial Year of 2019 result. Chinese sportswear
manufacturers Li Ning and Anta continued to contribute to
fund performance as Chinese sportswear demand remain
resilient despite fear of consumption slowdown.

o At quarter end we are most overweight on Consumer Goods
and Health Care, and most underweight on Financials and
Industrials.

=R 15 3F 5 F 10 &

3 mths 1yr 3yrs 5 yrs 10 yrs

-6.20 -483 1442 20.39 3593 128.50
-3.29 -2.88 172 6.27 16.29 64.68



IFFBQQ—’%EQ ¢ Chinese Equity Fund

= & b
High risk®"

1234

2 & B Investment objectives’

ERBMARMABSMAR /SEERGTANRTFH
BOREAABAR S CNMRH 2 RAMS  BEE
TERHBRAS UEREDAAIEE - 85 AH30%
MR ABEREESNE RS AR TOBE A2
AETOABALAR /SREREREOL JrHTH

G ARRESHBAAEME - PAREPEA
RARE(ES  RPAABR o

To achieve long-term capital growth through a portfolio of
carefully selected shares issued by companies deriving a
preponderant part of their income and/or assets from China
and listed on the Stock Exchange of Hong Kong, including
but not limited to H shares and red-chips. Up to 30 per cent
of the non-cash assets of the underlying approved pooled
investment fund may include securities issued by companies
deriving a preponderant part of their income and/or assets
from China that are listed on other stock exchanges. For the
purpose of the investment objectives of the Chinese Equity
Fund, China means the People's Republic of China, excludes
Hong Kong, Macau and Taiwan.

E£## Fund details

E B Unit price? HK$14.60 7 7
B3 B Launch date 08/10/2009

H$SEEE Fund size ('000,000)

ESEAHEM Fund descriptor

REES — 1

Equity Fund — China
E B2 Risk indicator (%)? 17.08
HS B X L E Fund expense ratio (%)* 1.46

HK$6,231.58 % 7T

E£XBTEH Fund Perfo

ce Information

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

! ;“; :fyfs 55yf‘s o yfs ?i&?c{ 2014 2015 2016 2017 2018 ‘Fﬂ%%
rag 182 646 561 TEANA 38 1016 702 044 4444 728 775
P AR R
E\j’e”raa;iﬁf;“ 072 081 216 FEEANA 235 18 977 301 2193 1331 -050

return (%)’

R &4 A 2% Portfolio allocation®

34.2% %R Financials
17.6% EEf Consumer Goods
’71 1.7% #H Technology
10.9% SHERA Consumer Services
7.9%  f2EEE Health Care
5.8% &l Telecommunications
46% FimRAAR Oiland Gas
3.2%  T#% Industrials
2.3% RAZE Utilties
1.1% ¥} Basic Materials
0.8% H&REfM Cash & Others

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

&% Securities # B £ Holdings (%)

& 142 i Tencent Holdings 85
R EIZ % $R 1T China Construction Bank H SHS 76
P EFZ R Ping An Insurance (GRP) Co of China 'H' 6.6
B TR 1T ICBC H SHS 6.5
%325 :F Meituan Dianping-Class B 46
5 #% &) China Mobile Ltd 4.1
R 1T China Merchants Bank 38
# 12 China Resources Beer Holding 37
EMF A Kweichow Moutai Co Ltd-A 36
#1575 New Oriental Education & Tec 33

cERNESKRBMAEHRESPEHEY  TEZHER
B R AT AR BT A& o
e FMEHPBEARENFANRSEEATARATR

BRER ZARMEEEREERERERALEE
HARMABRELRS BERTREENOTHEEN - 8

RAHERHFNESGRATREAERN S —ER
H# 7 AAIKooleamBE M T —NEBREFE£E% - £
BEUZRAERS LK2ABRENEEAEL - PE
ERRELENTENTRFEAESRBTRAR
BERHENGENEE BHENEDHREFTRNAR
g o

® The fund outperformed the FTSE MPF China Index during
the quarter mainly driven by favourable stock selection in
consumer goods.

o QOur overweight in Moutai, Chinese liquor maker is the top
stock contributor of the quarter as management clarified
the sales channel reform and the role of its group
marketing company, easing uncertainties for investors. New
Oriental Education is the other top stock contributor to fund
performance over the quarter as investors are confident in
the company’s progress in online K12 tutoring after
Koolearn, the company's online subsidiary, released
Financial Year of 2019 result. Chinese sportswear
manufacturers Li Ning and Anta continued to contribute to
fund performance as Chinese sportswear demand remain
resilient despite fear of consumption slowdown.

ZER 1% 3% 5% 0%
3 mths 1yr 3yrs 5 yrs 10 yrs (e
201 -1.82 20.66 341 FERANA 4600

-1.03 072 246 1130 Fi#EANA 2589

ITE?EE@ * Hang Seng Index Tracking Fund* Hioh e magil
i EBE Investment objectives’ R EHE 2% Portfolio allocation®
FREERERBAEEREEEN —EREZHEYE 48.7% %P Finance . TEE?a%lEA —NEFE=FT¥858% BHESNE

BIREE - BRBREESRABARAZRIBHERR
AHEMREREREMELBEMNERE  BUTRERE
EREGRAMAZEZHIEY RSB REABNRREEN
HREHEEERENKRAER -

To match as closely as practicable the performance of the
Hang Seng Index by investing directly in an approved index-
tracking collective investment scheme (ITCIS) with a similar
investment objective. Whilst the investment objective of the
Hang Seng Index Tracking Fund and the underlying approved
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 approved ITCIS will at any
time be identical to the performance of the Hang Seng
Index.

E£%BH Fund details

BB Unit price? HK$26.09 7% 7T
B B Launch date 01/12/2000

E & ¥ E{E Fund size ('000,000)

ES$ AR Fund descriptor
BEEe - B
Equity Fund — Hong Kong

HK$35,976.57 /& 7T

B B3 152 Risk indicator (%) 15.80
E &%tk 2 Fund expense ratio (%)* 0.80

34.9% I Commerce & Industry
11.0% 2 Properties

49% AREE Utiites

0.4% H&REM Cash & Others

REHEAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

JE L2425 HSBC Holdings 10.5
H%E'H*Hx Tencent Holdings 98
R RER TR AIA Group 9.6
PEZER fﬁﬁ China Construction Bank 75
FEFZ K Ping An Insurance 5.8
FE% &) China Mobile 46

B T 3R 17 Industrial and Commercial Bank of China 4.5
EBR S R EFT Hong Kong Exchanges & Clearing 3.2

T B4R 77 Bank of China 2.8
F B ¥ AR CNOOC 25

:*E’J@‘&ﬂ%ﬂ% MmiEEEE - FRE Ret EHH
ElRER-764% AFEESORMFEREH-017%-

s SMMBEBRTELERENE - F=FEAMAE
BERFERCO% BENTIHEY - BENBF RN
ARY - BEIXEEEBEAIRTSEY IRNAGE
R - BENANTEHERFERI8Y MNAANE
R75%" E RERREMEZBARADEETT B

W’*ﬁ

s HMRA ARHEHBRRABFTREENEL  BRIE
g‘x@ﬁ BHSBEEEREZRRD Vﬁﬁﬁﬁﬁﬁa&(% ’
T B £ 1R B T8 T 1£28,0008 4 A -

* Hang Seng Index decreased by 8.568% in the third quarter
of 2019, the return of Hang Seng Index Tracking Fund in
the third quarter is -7.71%, and that of Hang Seng Index
Net Total Return Index is -7.564%. The tracking difference of
the fund in this quarter is -0.17%.

* Recent data indicated a slowdown in the China economy.
The third quarter of Gross Domestic Product (GDP) came in
at 6.0% year-on-year (yoy), slightly below market
expectations. Although external demand remains weak,
industrial production growth was above market
expectations and showed a rebound from August. Whereas
retail sales growth +7.8% yoy in September versus +7.5% in
August, still with weakening global growth and trade war
negotiation going onward, risks remain on the downside.

* \We believed that Hong Kong stocks is under pressure due
to social unrest which dampened investors’ confidence, still
market sentiment will improve with global liquidity and
Hang Seng Index are expected to stable at around 28,000.

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

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

12 3% 5§ g MRIES 94 z@F 1% 3% 5% 1§ RIES
Ty 3ys  Sys 0y Shce 2014 201520062007 201 Typp® gmths 1y 3yrs Sy f0yrs  onee
ﬁfﬁm § 376 6.60 533 470 5.22 417 473 314 3930 120 349 an 376 2112 2967 | 5831 160.90
28 Index -2.85 752 6.23 574 675 530 406 413 4104 | 1069 476 754 285 2429 3531 7481 24239
FHERAEE R
E\j’e”r’;;ﬁ%“ -2.96 051 231 263 34 3.20 779 417 1834 961 44 420 2% 154 121 2958 8761

return (%)’



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

1% & HE& Investment objectives’ R &4 A 2% Portfolio allocation® :Fifi Commentary

FR—HREERESREE BRENLERENST 24.9% REF{% World Bonds cEERFNNGEESE BEREXERARESE - A
{48 - LUBERE BT A AR (E - 715 R IR 23.5% B35 Hong Kong & BIE FREESRERESENLE BAMAN

APEKF - BEHRER  BEHERALZEERER MEBREABARMNBREREBRERS

TR ST Chinese Equites «B2—PE CHEEBAEERERRAESSGER
To achieve medium to high capital growth with medium ’774-1% BXMRER European Equities BOEETREIENBOKE SEXERXIEER
volatility through a diversified portfolio that normally 14.0% EE American Equities EEFHRTRMEEEAREEHFESEERATE -
_compri_s_es g\obal bonds and equities with heqvier we_ighting 11.2% BARE Japanese Equities o Over th_e quarter, the fund returngd n_egatively with the main
in equities. It is expected that preference will be given to 09% TARE (B4/HE/BE detraction coming from the equity side. In particular, Hong
index-tracking collective investment scheme(s) when making 7o Naa : R Kong and Asia Pacific ex Japan equities within the portfolio
investments. BR51) Asia Pacific Equities dragged on the overall equity performance driven by the
(ex HK/China/Japan) persisting US-China trade tension.
15% 773 Deposits * On the other hand, Asian investment grade bonds and global
10% B4 EH Cash & Others government bonds returned positively, offsetting part of the

negative performance from the equity side. This was mainly
driven by the lowered US Treasury vyields as the US
Treasury curve shifted downwards.

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

BB Unit price? HK$13.46 7 7T % Securities #7482 Holdings (%)
B3 A Launch date 01/07/2019 &2 X Tencent Holdings 24
H$ ¥ E(E Fund size (000,000) HKs634.38 87 AR AIA Group Lid 16
ES$EAHEM Fund descriptor E /I?X H§_BC Holdmgs Ple ) 12

BABERS (B — 8Kk BEE485% R EZ % R 1T China Construction Bank H SHS 1.1

Mixed Assets Fund [Global] — Maximum equity around 856% EFIE%EW K‘jBC H SHS ) 1.0
BB Risk indicator (%) R NIAY B F 2 {R B Ping An Insurance (GRP) Co of China ‘H' 0.9

, . . = E % Samsung Electronics Co Ltd 07
BEMXLLR Fund expense ratio (%) B NAY 29 1% g2 % 8 Taiwan Semiconductor Manufacturing Co 0.6

(BRE 8T - FiM RS E 2 BE2018F6A30 1 2P B China Mobie Lid 06
HLE B MRS % L% 50.93% - fEgte= B Miorosoft Corp 06

2Z A ° The fund expense ratio for financial period
ended 30 June 2018 of the corresponding
constituent fund under ValueChoice is 0.93%, and
is provided for reference only.)

M2019F7A1HE - ELRBESEEFH(EEABDEAHNELREEEAB(ZEFEDIEM]) DEABTHRINEEHEE
HEHEMEEMETHEENERYGESEFEHRANER REBENMBE  WEKFUAREBRKEZE o With effect from 1 July
2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with HSBC Mandatory Provident Fund -
SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched ValueChoice Balanced Fund under SuperTrust Plus has the same
name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice Balanced Fund under
ValueChoice before the Merger.

HE£KRIK/EH Fund Performance Information (%)¢ (BEE£H2019F781HMK Y 2 R B Fund performance since launch on 1 July 2019)
| ] £ R {LE K Annualised return [Ef [ 3§ Calendar year return Z# B3R Cumulative return
A

A
15 3% 5% g RIES $0%84 =@ 1% 3% 5% j0f ML
Tyr  3yrs  B5yrs  10ys ince 20142015 2016 2017 2018 Typp” 3ne gy 3yrs Byrs  10yrs  oince

launch launch
FRE IR NA TR NARIER NA TR NATER NATER NAFER NA TR NA R NA TR NA T NAFIER NA TR NATER NA TER NATER NATER NA
PR AEE R
E\j’;'fa;ﬁf;“ R NATIER NA R NA TER NA R NATER NAFER NA TER NATER NA FER NA TER NA FER NA TER NA FER NA TER NA RER NA TER NA

return (%)’

TRET  BEHETHELH201MEIA24ARIZZRBAUES EZ A - The following table shows the fund performance since its launch on

24 March 2011 under ValueChoice as a reference.

#F # (kL [E ] Annualised return B ¥ [E#R Calendar year return E#[E 38 Cumulative return

18 3% 5§ g RIES 6 an e FHES SEA 1% 3% 5§ g AIED
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
'ﬁ%%un d 045 5.45 404 TERNA 355 146 243 3.05 2251 -9.66 9.08 -0.88 0.45 17.25 2192 TERANA 3460
TR AL EIR

E\j’e”r‘;;ﬁ]"g“ 248 164 224 FEANA 231 037 -357 205 1059  -835 178 -0.09 248 501 174 FEENA 2141

return (%)’

TRER  BEFETHELEE2019F6H30B Z2RBE(MAEH 2A1) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

£ X {L[E | Annualised return B E %R Calendar year return E#E % Cumulative return

RAES = RAIES
}ﬁ 3% 5% W& T 0w 2015 2016 2017 2018 *3‘%*’\ SfEA 1& 3% 5E 10&F TG 7

3yrs 5 yrs 10 yrs launch 3 mths 1yr 3yrs 5 yrs 10 yrs I::::::i
ﬁfﬁm ] 142 787 382 THEENA 377 146 243 305 2251 966 1005 157 142 2551 2060 A NA 3580
PR AEE R
E\j’e”rz;ﬁ%“ 348 250 260 TFEANA 256 037 357 205 1059 835 364 179 348 768 1367 FHANA 2315

return (%)’



Iiﬁiﬂﬁ;—ﬁgﬁ * Global Equity Fund’ Medin e o mamil

1% & HE& Investment objectives’ R &4 A 2% Portfolio allocation® :Fifi Commentary

FRBENRUETRBRMSEORAZEERE MU 54.9% %8 Unied States CBEBMRESEARKT  FHESEBHLE O
EBEBANEENE AR - MHETRETE ST o 12.2% £ Otrer Equs BEMERAMGEDE A HEEBEEREUR

To achieve long-term capital growth with medium-to-high 78% Akl “‘i’ﬂ%fiifvﬁ’ﬂﬁf@ga\@(ﬁ:ﬁﬁ’ﬁﬁﬁ o KEI B R

volatility through a portfolio of carefully selected shares 070 FAn Japan RSt EENEEER P MERE UBRERBERE

traded on different global markets. 5.1% % United Kingdom BRBENMEABATHREEEXEEROKS -
3.8% kH France MBESTERE  HDMNRATENRENEEAER

o . EEREN B ERENREABRES « B A
7%  RARBEHngKong8China e B R AR RS RES B

8.1% Bt Swizeand BN BREHERAERRS -

2.7%  MEX Canada ® Global equity markets was broadly flat in the third quarter
2.3%  f2El Germany with developed markets making gains whilst emerging
18% B Australia markets tumbling, supported by sterling weakness, amid

further volatility caused by US-China trade tensions and
1.4% }ﬁtﬁ&ﬁm Cash & Otners fears over global growth. The Fed is likely to continue its
1.3% % Netherlands gradual easing of policy in the near term to reduce the
chance that US growth is dragged lower by soft global

Py " o " " n growth and persistent geopolitical uncertainty.
E & HH Fund details REMERTARE Top 10 portfolio holdings (%) o Looking at the quarterly performance of the fund, while our

B{LE# Unit price? HK$14.77 & 7T 7 % Securities #75 8 Holdings (%) allocation in Asian and Latin America equities_ ContribL_Jt_ed
R 3 B Launch date 01/07/2019 #E Microsoft Corp 24 to performance, our exposure to North American equities
o o o Apple Inc 21 weighed on performance. From selection perspective, our
E & ¥ E{E Fund size ('000,000) HK$361.61 7T : selection in Global and North American equities contributed
HSEAREM Fund descriptor Amazon.Com 17 to performance. Conversely, our selection in European
BEHS — BERTS iShares Core S&P 500 ETF 11 equities weighed on performance.
Equity Fund — Global markets Google 0.9
BKRIE L Risk indicator (%)° M N Facebook 09
HE4WEHE Fund tio (%) T N/AY VISA Inc-Class A Shares 0.9
3 und expense ratio (%) Alphabet 08
(BB 8IT - Y maRSESBE201846830 A& INC o 08
AIFMBEFEMNESMAI L ER086%  EHL2E Verizon Communications Inc 07

2Z A ° The fund expense ratio for financial period
ended 30 June 2018 of the corresponding
constituent fund under ValueChoice is 0.86%, and
is provided for reference only.)

W2019F7A1HE - EERBESAEAE(BEAEDEAHNELREBE T ETE(EEFBNDTAM]) - BETE TR LNRIKKE
EcHREMABEFETHYENRRREESAFGHERNESE  KREBFEMBUR - WEKFUARERRKELERE - With effect from 1 July
2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with HSBC Mandatory Provident Fund -
SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched Global Equity Fund under SuperTrust Plus has the same name,
investment objective and policy, fee level and fees and charges structure as the corresponding Global Equity Fund under ValueChoice
before the Merger

HE£KRIK/EH Fund Performance Information (%)¢ (BEE£H2019F781HMK Y 2 R B Fund performance since launch on 1 July 2019)
| ] £ R {LE K Annualised return [Ef [ 3§ Calendar year return Z# B3R Cumulative return
A

A
15 3% 5% g RIES $0%84 =@ 1% 3% 5% j0f ML
Tyr  3yrs  B5yrs  10ys ince 20142015 2016 2017 2018 Typp” 3ne gy 3yrs Byrs  10yrs  oince

launch launch
BRSO NA TR NA TR NA IR NA IR NA TR NA T NA TR NA TR NA TR NA TR NATER NA TR NATIER NAFES NA TR NATER NA
PR AEE R
E\j’;'fa;ﬁf;“ R NATIER NA R NA TER NA R NATER NAFER NA TER NATER NA FER NA TER NA FER NA TER NA FER NA TER NA RER NA TER NA

return (%)’

TRET BEFZITHESH2016F7A1BRILZREAUESZ Z2H - The following table shows the fund performance since its launch on 1 July

2016 under ValueChoice as a reference.

#F # (kL [E 8 Annualised return B f [E#R Calendar year return E#[E 38 Cumulative return
BIZES = BIZES
15 3F 5% 0F "o’ 2om o5 00716 o0 2018 ff-ﬂ%’% =fiA 15 3F 5% 10 7’

1yr 3yrs 5 yrs 10 yrs (et -31112/16 3 mths 1yr 3yrs 5 yrs 10 yrs gﬂ:‘%eh
'ﬁ%%un d -0.54 783 TEANATEANA 895 FEANATERNA 751 20.63 -10.90 14.32 0.82 -0.54 2538 AEA NATERNA 321
TR AL EIR

E\j’e”raa;ﬁ]‘;“ 418 261 FTEANAREANA 286 FEANATERNA 339 1048 1075 412 118 418 805 FiEf NATEA NA 959

return (%)’

TRER  BEFETHELEE2019F6H30B Z2RBE(MAEH 2A1) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

£ X {L[E | Annualised return B E %R Calendar year return E#E % Cumulative return
RIZES = RIZES
: 3F 5 & 0F  “a2 o0 o015 010716 o500 2018 %‘-ﬂ%é} =f&A 15 3F 5 & 10 § e

1

1 3ys  Bys  f0ys e 311216 Imhs 1y 3ys  Sys  doys  Sne
ﬁf%{m d 259  TEANATEANATEANA 944 TEANATERNA 751 2063 -10.90 13.39 174 259  TEMA NATER NATERNA 3104
TR ALER

E\j’;'%;";‘ 333 FEANATEANATEANA 304 TEANAFTEENA 339 1048 075 473 214 333 FEANATEENATEANA 940

return (%)’



I HEZXERZEES  ValueChoice US Equity Fund' Medin e o mamil

1% & HE& Investment objectives’ R &4 A 2% Portfolio allocation® :Fifi Commentary

FRIZOEZEARZNARZEENREIANS T 21.2% 4 Technology e TEARMRE=FHRERNAR  NIPEXEHERRY
BECUEMRBMEREE - BEHRER BHERN 17.8% 478 Financials MERSEBRANIEEBSRNLE - BRBES
RERZIEHRBRENE - 13'40/ B C Seni NREHS26EEL  HRELAMMAAGEM - 17
To achieve long-term capital growth through a diversified /o JARIRLS LONSUMEN Services 20E AREER BHERKHEERBRESRRD
portfolio that mainly comprises US equities and equity-related 11.8% §EEEEE Health Care AR AARRARRERBEEERAEKAEE
investments. It is expected that preference will be given to 11.8% L% Industrials FERBORBACETALEZBTE  EAAHG  EED

7.8% BEKILREHRS - MALDTHOERE NI LR -
4'30/ BB EAR Ol and G CMBASETERR  HMANTENBEEERBEEE
270 ARAZRERR Dl and as BRRENAZAEFN  BEESHRERARU RIKEARR

index-tracking collective investment scheme(s) when making

! JH%E & Consumer Goods
investments.

34% RAEE Utiities RAARER  MEBRERIERGBRRERER - BR
2.4%  H3% Futures BRAREERANERES
2.2%  &27 Telecommunications o US equity market made modest gain in the third quarter on

N . softening US-China trade tensions and a more dovish
2.0%  #f4 Basic Materials stance by the major central banks. The Fed cut rates by 25
1.9% HE KA Cash & Others bps twice during the quarter, once in July and once in
September. Among sectors, Utilities, Real Estate and

=y " n > " . . Consumer Goods sectors delivered the strongest gains,
EE£HEH Fund details REMEA+AEE Top 10 portfolio holdings (%) while Oil and Gas and Health Care stocks lagged. Factor

S {E1& Unit price? HK$22.92 3 7T % Securities #4% Holdings (%) performarj(;e Txperience((jj al sharp revelrsa_l duringk thg
- r— quarter with value snapped a long-running losing streak an
ﬁki?%q Launch date 01/07/20? ﬁ&% l\fllcrosoft Corp ;1; price momentum retreated in most markets in September.
E&EEE Fund size ('000,000) HK$1,165.35 /& 7T Appe nCC 2'8 o Looking at the quarterly performance of the fund, whilst our
B4 AR Fund descript mazon.Lom - sector positioning remains broadly in line with the FTSE
ﬁxﬁlggz% £ esenpion S&P500 EMINI FUT Decl9 24 MPF US Index, our overweight allocation to

Equity Fund — United States Facebook 17 Telecommunications coupled with our underweight
o . Berkshire Hathaway Inc-CL B 15 exposures to Oil and Gas, Basic Materials and Industrials
23 %) i A NIAY : -
BB &R Risk indicator (%) A JPMorgan Chase 15 contributed to performance. Conversely, an underweight
E &R Xk E Fund expense ratio (%)* TEA NAY Google 1'4 exposure to Utilities weighed on performance.
(BB 8IT - e K HES B E201896730  Alphabet 14
P BEEMRES ML R5084% @ fEfte%  Johnson & Johnson 13

Z A ° The fund expense ratio for financial period
ended 30 June 2018 of the corresponding
constituent fund under ValueChoice is 0.84%, and
is provided for reference only.)

M2019F7A1HE - ELRELAEAB(EEFAEANEAHAELREETEAE(BEABDTAMD  BEAETHRINHBEEEE

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

HE£KRIK/EH Fund Performance Information (%)¢ (BEE£H2019F781HMK Y 2 R B Fund performance since launch on 1 July 2019)
| ] £ R {LE K Annualised return [Ef [ 3§ Calendar year return Z# B3R Cumulative return
A

A
18 38 s5& o MIES £9Z5 =@A 1% 3% 5% 10F BIZS
Ty 3ys  Syis  foys Sce 2014 200520062017 2008 Typp” ogmts 1y 3y Sys d0ys  Snee

BRSO NA TR NA TR NA IR NA IR NA TR NA T NA TR NA TR NA TR NA TR NATER NA TR NATIER NAFES NA TR NATER NA

PR AEE R
E\j’;'fa;ﬁf;“ R NATIER NA R NA TER NA R NATER NAFER NA TER NATER NA FER NA TER NA FER NA TER NA FER NA TER NA RER NA TER NA
return (%)’

TRET  BEHETHESLH201MFEIA24ARIZZRBUES Z 2 A - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

#F # (kL [E ] Annualised return B ¥ [E#R Calendar year return E#[E 38 Cumulative return

BIZES = RIZES
15 3fF 5 & 10 £ Since 2014 2015 2016 2017 2018 £§25 =fA 15 3fF 5 & 10 £ -
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
'ﬁ%%un d 223 11.89 898 FEANA 1022 12.30 -0.90 10.86 20.29 127 19.81 151 223 40.10 5372 FEANA 12920
TR AL EIR

E\j’e”r‘;;ﬁ%“ 6.08 487 513  FEEANA 560 7.85 -0.21 875 114 952 571 048 6.08 1534 2843 TEANA 5889

return (%)’

TRER  BEFETHELEE2019F6H30B Z2RBE(MAEH 2A1) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

£ X {L[E | Annualised return B E %R Calendar year return E#E % Cumulative return
£ 3% 5§ nf RIE9 FIE4 =@F 1% 3% 5§ oF NIES
W 2014 2015 2016 2017 2018 YTD . i

1 .

1 3ys  Bys  foys  onee Imhs 1y 3ys  Sys  foys  Sne
ﬁfﬁm ] 750 1317 883 FEANA 1034 1230 090 1086 2029 727 1803 430 750 4493 5267 TEENA 12580
PR AEE R

E\j’e”rz;ﬁ%“ 587 538 525 TEENA 572 78 021 875 114 952 672 284 587 1701 2917 TEANA 5827

return (%)’



IE?&E&%‘HHQ%EQ * ValueChoice European Equity Fund' Medin e o mamil

1% & HE& Investment objectives’ R &4 A 2% Portfolio allocation® :Fifi Commentary

FRFEEBNRENERZABNRETIANS T 28.2% HE United Kingdom MBI RE=FREZINRTFY  REBRBERAK
BECUEMRBMEREE - BEHRER BHERN 16.0% B France HEXREAR - TN ZELEEERNEMHEN - X
RERZIEHRBRENE - : ' % Bt Suitzer Bl REEEMERMEEERBAREY SN AT
To achieve long-term capital growth through a diversified 3.8% wr Switzertand DIRENTEYE  <ERBEZFERENEEM
portfolio that mainly comprises European equities and equity- 12.9% {EE Germany Bl IR E R B ERESS -
related investments. It is expected that preference will be 71%  EHEZ Other Equities c NAMMBTAZRY  SHEERBET  BEBRE
given to index-tracking collective investment scheme(s) when 46% 75 Netherlands ERHE BNRINBEEHRFANEZTEMELR
making investments. 43% I Spa AR HEIBEANBREMAETESTERE
270 pain BURMFIMERER T XA E X RB IR ERESRN
3.9% I Sweden HE HEARBMANERKF0KT - #AEFERER - &
3.6% EAF laly SRBFEEHRESBONEHARBUER -
26% 1% Denmark e |n the third quarter, the European Equities continued to be

o T well oriented, despite a still volatile and uncertain
1.7% - A Belgium environment. During the quarter, macroeconomic fears
1.4%  Bg KA Cash & Others continued to take centre stage. The global economic
picture remains fragile after weak US and German

o o " n > " . " manufacturing Purchasing Managers’ Index (PMI) as well as
E2 &N Fund details RAMEA+ARE Top 10 portfolio holdings (%) poor industrial data coming out of Asia, adding to the

E B Unit price? HK$13.88 & 7T £ Securities 4 Holdings (%) cogcems that a global manufacturing contraction is
37 Nestle SA-Re 33 underway.

ﬁki?%q Launch d.ate 01/07/20? Roval Dutch ghell Plc - A SHS 29 ® Quarterly performance is positive thanks to a strong rally in

E & &EE Fund size (000,000) HK$264.41 & 7T v ' ) : September as the Fed eased monetary policy and the ECB

H&EAHE Fund descriptor Roche Holding AG-Genusschein 22 cut again the deposit rate and reintroduced quantitative
BEHe — BENER Novartis AG-Reg 20 easing (QF), markets also being helped by improving
Equity Fund — European countries JE 212 ik HSBC Holdings Plc 1.9 sentiment towards trade war negotiations. The policy

N i | stimulus offset the weaker US manufacturing PMI which fell

B =33 Risk indi 0/\3 < a Unilever Plc 17 veaker Us man '

LB R Risk indicator (%) TEA NA BP Plc 15 below 50 for the first time in this cycle. Looking at the

E &R Xk E Fund expense ratio (%)* @B N/AY AstraZ Pl 1'4 quarterly performance, the fund performed largely in line

straceneca : with the FTSE MPF Europe.
(BEEHBT  FYEHRSESBE201846830 O@SA 13
B BFEENE LB ®/5092% @ #4422 GlaxoSmithKline Plc 13

Z A ° The fund expense ratio for financial period
ended 30 June 2018 of the corresponding
constituent fund under ValueChoice is 0.92%, and
is provided for reference only.)

H2019F7A1RRE - ELRESBEFE(EEFEADEAHAELRAB ST EFE(BEAEDTEH])  TEFE TR LA BEBOMN
REESESHAMBEAE THEHENEERNREECEFAREMNERE REBRMEEK  WEBKFURERBRWEZERE - With effect
from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched ValueChoice European Equity Fund under SuperTrust Plus has
the same name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice European
Equity Fund under ValueChoice before the Merger.

HE£KRIK/EH Fund Performance Information (%)¢ (BEE£H2019F781HMK Y 2 R B Fund performance since launch on 1 July 2019)
| ] £ R {LE K Annualised return [Ef [ 3§ Calendar year return Z# B3R Cumulative return
A

A
18 38 s5& o MIES £9Z5 =@A 1% 3% 5% 10F BIZS
Ty 3ys  Syis  foys Sce 2014 200520062017 2008 Typp” ogmts 1y 3y Sys d0ys  Snee

BRSO NA TR NA TR NA IR NA IR NA TR NA T NA TR NA TR NA TR NA TR NATER NA TR NATIER NAFES NA TR NATER NA

PR AEE R
E\j’;'fa;ﬁf;“ R NATIER NA R NA TER NA R NATER NAFER NA TER NATER NA FER NA TER NA FER NA TER NA FER NA TER NA RER NA TER NA
return (%)’

TRET  BEHETHESLH201MFEIA24ARIZZRBUES Z 2 A - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

#F # (kL [E ] Annualised return B ¥ [E#R Calendar year return E#[E 38 Cumulative return

18 3% 5§ g RIES 6 an e FHES SEA 1% 3% 5§ g AIED
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
'ﬁ%%un d 161 783 372 TERNA 392 -3.01 115 207 2148 -12.90 15.47 -0.22 161 25.38 2007 FEANA 3880
TR AL EIR

E\j’e”r‘;;ﬁ%“ 504 233 253  FEANA 268 436 473 457 884 1164 449 069 504 715 1333 F@EANA 2523

return (%)’

TRER  BEFETHELEE2019F6H30B Z2RBE(MAEH 2A1) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

£ X {L[E | Annualised return B E %R Calendar year return E#E % Cumulative return
£ 3% 5§ nf RIE9 FIE4 =@F 1% 3% 5§ oF NIES
W 2014 2015 2016 2017 2018 YTD . i

1 .

1 3ys  Bys  foys  onee Imhs 1y 3ys  Sys  foys  Sne
ﬁfﬁm ] 200 979 272 TEANA 407 301 A1 207 2148 290 1572 451 220 3235 1439 FEANA 3910
FHRAEE R

E\j’;'fa;ﬁ]‘;s‘ 526 310 272 FEANA 287 43 473 457 884 1164 662 348 526 959 1433 THEANA 2625

return (%)’



I BEDAKRREER « ValueChoice Asia Pacific Equity Fund’ Medin e o mamil

1% & HE& Investment objectives’ R &4 A 2% Portfolio allocation® :Fifi Commentary

TEFBRERBIETARBEABRINOEEL RO 33.4% HEREA Hong Kong & China c BEENANBREIBTRALE @ A (BARINBRHR
EEFHXHGHLTHNEHEERGES  UERKRHE 18.6% & Australia EZFRBAXE NXERTEEIZRREBEME
RIEE - 13'10/ 8 K DRHBEREROERL - FEEMARENE T
To achieve long-term capital growth primarily through an Ao i Forea AEHERSEWIVESRBIMEBEREEQRFNEE -
actively managed portfolio of carefully selected quoted 12.3% &2 Taiwan EEMEHEARENRIKIER - DEHE @ BITEE
securities on the regulated stock markets in the economies of 10.6% EIE India ) EEE R &7 E ZMEmEIRE ¥ﬁ§ 1 * HfIME
Asia Pacific, excluding Japan. 37% %3 Thailand HEmBRmEeH  AERARFERRITE - LANG
o ) MHBNZEFE  SRARETENRRE -
3.2%  H1R Singapore CHBESTEAR EOBENSRARBBREM -
24%  FHRFEE Malaysia R EerkEepRAERERR -
I—W 0%  JFERE Philppines o Despite the positive performance in September, the Asia
0.9% 7E New Zealand Pacific ex Japan equity market underperformed in the third

quarter amid renewed intensification of US-China trade
tensions and rising concerns over global growth. China has
stepped up with loosening by cutting reserved requirement
ratio and also removed the QFIl quota which provided a

o o " " " . " much needed boost to the market. In India the government
EE£HEH Fund details REMEA+AEE Top 10 portfolio holdings (%) announced corporate tax cuts amidst a soft growth and

0.9% H#&REM Cash & Others

S {E1& Unit price? HK$11.44 35 T % Securities #4% Holdings (%) ea_rEin_g: outlook. We havde _a\so Sﬁenl\;li recovery in Koreg
. " - th inflows concentrated in tech. Momentum reverse;

B B H Launch date 01/072019  BEFRIZAR Tencent Holdings 5.1 wi : , r ,

i ) sharply in September, causing a rebound in cyclical

E$&E{E Fund size (1000,000) HK$66165 7L — == 1 Samsung Electronics Co Lid M sectors,

H&EAHE Fund descriptor A/ETAfE I Taiwan Semiconductor Manufacturing Co 44 Looking at quarterly performance of the fund, an overweight
BEHES — AR BARS RABIRBEE AIA Group Lid 24 allocation to Technology contributed to performance.
Equity Fund — Asia-Pacific, excluding Japan Commonwealth Bank of Australia 17 Conversely, an overweight exposure to Financials weighed

BB =22 Risk indicator (%)’ T N/AY Bl Z % $R1T China Construction Bank H SHS 1.6 on performance.

o . HETZRE Ping An Insurance (GRP) Co of China ‘H' 1.5

E$BX k= Fund expense ratio (%)* TEA NAY csL Lid 9 (GRP) 13

(B3R 8IT - R HES R E20184667830  BHP Group Ld 12

BB BEEME BTt %A086% ez  FEIHRITICBCHSHS 12

2Z A ° The fund expense ratio for financial period
ended 30 June 2018 of the corresponding
constituent fund under ValueChoice is 0.86%, and
is provided for reference only.)

W2019F7A1HE - ELREBESAEAE((EEMENEAHAELREL D EFA(ZEABDIEM)  DEFEATHRXUNEBETK

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

HE£KRIK/EH Fund Performance Information (%)¢ (BEE£H2019F781HMK Y 2 R B Fund performance since launch on 1 July 2019)
| ] £ R {LE K Annualised return [Ef [ 3§ Calendar year return Z# B3R Cumulative return
A

A
18 38 s5& o MIES £9Z5 =@A 1% 3% 5% 10F BIZS
Ty 3ys  Syis  foys Sce 2014 200520062017 2008 Typp” ogmts 1y 3y Sys d0ys  Snee

BRSO NA TR NA TR NA IR NA IR NA TR NA T NA TR NA TR NA TR NA TR NATER NA TR NATIER NAFES NA TR NATER NA

PR AEE R
E\j’;'fa;ﬁf;“ R NATIER NA R NA TER NA R NATER NAFER NA TER NATER NA FER NA TER NA FER NA TER NA FER NA TER NA RER NA TER NA
return (%)’

TRET  BEHETHESLH201MFEIA24ARIZZRBUES Z 2 A - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

#F # (kL [E ] Annualised return B ¥ [E#R Calendar year return E#[E 38 Cumulative return

BIZES = RIZES
15 3fF 5 & 10 £ Since 2014 2015 2016 2017 2018 £§25 =fA 15 3fF 5 & 10 £ -
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
'ﬁ%%un d 256 5.80 283 TEANA 159 1.34 -11.50 5.98 3471 -12.80 5.63 3.21 -2.56 18.43 1497  FEANA 1440
TR AL EIR

E\fe”rf;;ﬁ%“ 025 057 198 FEANA 174 An -9.20 374 1460 1008 062  -089 025 172 1032 F@EANA 1576

return (%)’

TRER  BEFETHELEE2019F6H30B Z2RBE(MAEH 2A1) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

£ X {L[E | Annualised return B E %R Calendar year return E#E % Cumulative return
£ 3% 5§ nf RIE9 FIE4 =@F 1% 3% 5§ oF NIES
W 2014 2015 2016 2017 2018 YTD . i

1 .

1 3ys  Bys  foys  onee Imhs 1y 3ys  Sys  foys  Sne
ﬁfﬁm ] 042 1021 293 TFEANA 204 134 150 598 3471 1280 914 017 042 3386 1554 FEEANA 1820
FHRAEE R

E\j’;'fa;ﬁ]‘;s‘ 277 23 274 TFEANA 225 Af 920 374 1460 1008 283 130 | 277 726 1450 FEANA 2013

return (%)’



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

= & b
High risk®"

1234

2 & B Investment objectives’

BRERRENEAHEREARN —ARERREEERRET
Bl BABAPELCRXEYAS N EMBR AR ERERRE
ANBEERRERELATECEEYNRR  EUTREELD
EeEESES R ARAZARREREBREMUNKBEEN
B EEEREMEEYHRRER -

To match as closely as practicable the performance of the Hang Seng
China Enterprises Index by investing directly in an approved
index-tracking collective investment scheme (ITCIS) with a similar
investment objective. Whilst the investment objective of the Hang Seng
China Enterprises Index Tracking Fund and the underlying approved
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 approved ITCIS will
at any time be identical to the performance of the Hang Seng China
Enterprises Index.

E£ B8 Fund details

B {E4 Unit price? HK$9.24 7 7T
R B Launch date 01/07/2019

E & ¥ E & Fund size ('000,000)
ESEAH M Fund descriptor
REES — HHE
Equity Fund — China
BB Z R Risk indicator (%)
E &R Xk E Fund expense ratio (%)*

HK$634.78 7T

A8 NAT
A8 N/AY

(BEET - YENKRYESE Z2018F6H30
HIEMBEENESRAILEER087%  EHF2=E
2Z A ° The fund expense ratio for financial period
ended 30 June 2018 of the corresponding

R &4 A 2% Portfolio allocation®

47.3% %R Financials

10.1% &3l Telecommunications

9.8%  &aRH Information Technology
9.0%  #F Energy

8.9%  MEEE Properties & Construction
47%  %itiE%S Consumer Discretionary
3.3% DEEZ Utilties

2.7%  WEEER Consumer Staples

2.0%  BEEE Health Care

1.6%  #FA1% Conglomerates
L———05% 1% Industrials
L————03% H&REf Cash& Others

REHASAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

A B 72 % $R 17 China Construction Bank H SHS 10.2
& $14% I Tencent Holdings 98
P EIFZ{RE Ping An Insurance (GRP) Co of China 'H' 9.6
FE#%3) China Mobile Ltd 76
B TR 17 ICBC H SHS 74
# B4R 1T Bank of China Ltd H SHS 4.7
B % A CNOOC 41
R 1T China Merchants Bank 2.8

B AF R K China Life Insurance Co Ltd H SHS 26
A (L T China Petroleum & Chemical Corp H SHS 2.3

:Fifi Commentary

e BAERBECEEUN T NFE=FTHK626% B4
FEMCRIEHESEE=FHEIREAR-5.23% MEELR
BREEY - FRERFEBODREREN% AFE
EemRMFEEE £-012%

c BIMBBERTELBEEENE - F=FEANEE

RERFERC% BERMHESR - @EIINIFRD

AREYR - BIXLEERRESRTSES YRA\ANA

FEF - BEAANTEHERFIERTSS MAANK

FRRTSY ERRERBUMESEAADNEETT

RBRNAFHE -

HZMR R AREEHEHBTREENEL  BRE

AREBEN  EWSIEESEE RN EMAMRE

BAERE b ¥R A HIBEAN 0B LA -

Hang Seng China Enterprises Index decreased by 6.26% in

the third quarter of 2019. The return of Hang Seng China

Enterprises Index Tracking Fund in the third quarter is

-5.23%, and that of Hang Seng China Enterprises Index Net

Total Return Index is -5.11%. The tracking difference of the

fund in this quarter is -0.12%.

Recent data indicated a slowdown in the China economy.

The third quarter of Gross Domestic Product (GDP) came in

at 6.0% vyear-on-year (yoy), slightly below market

expectations. Although external demand remains weak,
industrial production growth was above market
expectations and showed a rebound from August. Whereas
retail sales growth +7.8% yoy in September versus +7.5% in

August, still with weakening global growth and trade war

negotiation going onward, risks remain on the downside.

We believed that Hong Kong stocks is under pressure due

to social unrest which dampened investors’ confidence, still

market sentiment will improve with global liquidity and

Hang Seng China Enterprises Index are expected to stable

at around 11,000.

constituent fund under ValueChoice is 0.87%, and
is provided for reference only.)

H2019F7A1RR ELRELBEFE(EEFEDEAHAELRAB ST EFE(BREAEDTEM) BEFETHRLNEBEEFRER
CEEHECHRSHABEFETHHENEETRECEEHESAFHERANERE REBEMHE WEBKFUREARKEZERE - With
effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory
Provident Fund — SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched Hang Seng China Enterprises Index Tracking
Fund under SuperTrust Plus has the same name, investment objective and policy, fee level and fees and charges structure as the
corresponding Hang Seng China Enterprises Index Tracking Fund under ValueChoice before the Merger.

HE £ RIK{EF Fund Performance Information (%)¢ (BEE£MH2019F781H K % 2 & H Fund performance since launch on 1 July 2019)

#£ # (L [E ] Annualised return B f£ [ % Calendar year return Z M E %R Cumulative return

1 3% 5§ 1of MIES £9Z5 =@A 1% 3% 5% 10F BIZS
Ty 3ys  Syis  foys Sihce 20142015 20062017 2078 YT 3mths 1yr  3yrs  Byrs  10yrs Since
BRSO NA TR NA TR NA IR NA IR NA TR NA T NA TR NA TR NA TR NA TR NATER NA TR NATIER NAFES NA TR NATER NA
& Index FEA NA TER NATER NA TER NA TER NA TER NA TEBR NA FER NA TER NA FER NA TER NA TER NA TER NA TEBR NA TER NA TER NA FER NA
FHRAEES
gg%gy REE NAFER NA FEH NA FER NA FER NA TER NA FER NA FER NA FER NA FER NA TERE NA FER NA TEE NA FER NA TS NA REB NA FEE NA

return (%)’

THRET BEHETHESH201MFEIA24BRILZERBEAUES E 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

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

1£ 3% 5% W0F &S?nff’ 2014 2015 2006 207 2018 Az =BA 1% 3% 5% 10 mgizri%
1yr 3ys Sys  10yrs ook YD 3mths Ty 8ys  Sys 0VS pinen

ﬁ%%{m d 504 475 237 TEANA 092 1362 1725 000 2757 1106 347 523 504 1493 1241 TEEANA 760
8 Index -4.21 578 328 TFEANA 090 1506 714 106 | 2912 1029 422 511 421 1837 1752 TEANA 792
R AEE R

E&“;;ﬁ%“ 312 036 077 TEANA 096 1652 1468 568 1256 1055  -381 2,97 312 -1.06 392 TEANA 843

return (%)’

TRETR BEHETHESEHZ2019F6A30H 2 KRR (AEH 2A1) LEZ E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

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

15 3% 5§ 1§ PIES F0E5 =EA 1% 3% 5%  0F MIE9
Ty dws Sy dows Swee WM 2w . we TERT gl Q0 S QL gy Se
FEE i 013 365 FERNA 031 18& 7% 000 2757 06 918 260 156 3356 1963 TEANA 250
£8index 264 130 461 TEANA 15 1606 714 106 2912 1029 983 228 264 3789 2527 TEANA 1373
PR A AR R
Domeiost 14 24 197 FEANA 169 1682 468 568 18 085 106 019 1% 65 1023 TEANA 1478

return (%)’
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The risk rating is defined using a b5-point risk scale with risk rating “1” representing

the lowest risk and risk rating “b” 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 followmg provides a general description of the risk rating categorisation.

1 = Low Risk = Minimal chance of losing a 5|gn|f|cant portion of your capital over
the term of the investment (although this is not guaranteed). Expected to
demonstrate minimal price fluctuations over short periods of time.

2 = 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
short periods of time.

3 = 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
time.

4 = 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.

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

The risk ratings are based on data up to 20 April 2019.
The risk ratings are provided by HSBC Group Management Services Limited.
The above risk ratings are provided for reference only, normally reviewed at least
annually and may be subject to change from time to time without any notice. The
risk ratings or any changes will be made available in the Fund Fact Sheet and,
where available, Monthly Fund Performance Summary. The risk ratings information
provided above should not be regarded as investment advice. You should not rely on
the above risk ratings 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 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 investment objectives stated in this document only provides a brief description
of the investment objectives of the funds under HSBC Mandatory Provident Fund —
SuperTrust Plus. Please refer to the 'Principal Brochure' for further details.
The unit prices are based on the net asset value of each constituent fund and quoted
for indication only. For the HSBC Mandatory Provident Fund - SuperTrust Plus, the
joining fee, annual fee, contribution charge, offer spread, bid spread and withdrawal
charge are currently waived or not applicable. All scheme members and
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
and charges, please refer to the 'Principal Brochure’.

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

return of the fund over the past three years.

3.1. 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.

The Fund Expense Ratio (FER) outlines the fees and charges of the relevant fund in

percentage for the scheme financial year ended on 30 June 2018.

4.1. 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 fund is less than 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 (net asset value). 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, b years, 10 years or from the launch date of the 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.

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 indivitent members.

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

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

For the purpose of the Merger, six constituent funds, namely, ValueChoice Balanced

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

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

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

SuperTrust Plus. The fund performance figures of these six constituent funds would

start to be shown six months after they were launched.

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

(‘General Regulation’), fees and charges of MPF Conservative Fund may only be

deducted in the following circumstances:

(i) if the amount of income derived from the investment of funds of 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 MPF Conservative Fund for that month; or

(ii) if for a particular month no amount is deducted under (i) 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.
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Fees and charges of MPF Conservative Fund can be deducted from either (i) the assets
of the fund or (ii) members’ account by way of unit deduction. Before 1 July 2015,
method (ii) had been used and the unit prices and net asset value (NAV) of MPF
Conservative Fund did not reflect the impact of fees and charges. From 1 July 2015,
the method has changed from method (ii) to method (i) and hence the impact of
fees and charges have been reflected in the unit prices and net asset value (NAV)
since then.
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 therefore net of fees and charges, and unaffected by the
change on the fee deduction method from 1 July 2015.
Prescribed savings rate is a rate prescribed by the Mandatory Provident Fund Schemes
Authority monthly. The prescribed savings rate is the simple average of the interest
rates offered by the three note-issuing banks in Hong Kong on Hong Kong dollar
savings account with deposit amount of $120,000.
The Guaranteed Fund invests solely in an approved pooled investment fund in the
form of an insurance policy provided by HSBC Life (International) Limited. The
guarantee is also given by HSBC Life (International) Limited. Your investments in the
Guaranteed Fund, if any, are therefore subject to the credit risks of HSBC Life
(International) Limited.
Guarantee conditions:
e Withdrawal of balances on:

— Termination of employment**

— Reaching retirement age or normal retirement date

— Reaching early retirement date

— Total incapacity

— Terminal illness

— Death

— Permanent departure from the Hong Kong SAR

— Making a claim on small balance under section 162(1)(c) of the Mandatory

Provident Fund Schemes (General) Regulation (‘General Regulation’)

e Transfer of balances to a recipient 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 scheme
financial year from 1 July 2019 to 30 June 2020.
Please refer to the ‘Guarantee features’ section under ‘Guaranteed Fund’ in Part Il —
Fund Structure of the ‘Principal Brochure’ for full details of the guarantee features
and Guarantee Conditions, including the guarantee features in the context of
payment of benefits in instalments.
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 he/she would be entitled had he/she withdrawn the
benefits from the Guaranteed Fund on 31 December in that year on the ground of
reaching retirement age or normal retirement date, as calculated in accordance with
the provisions under the ‘Principal Brochure' (the ‘31 December Amount’). However,
where the 31 December Amount is less than the amount of benefits as at the
member’s 65th birthday calculated in accordance with the provisions of the
‘Principal Brochure' (the ‘65th Birthday Amount’), the 65th Birthday Amount will be
deemed to be the Crystallised Amount. Where the member switches or withdraws
part of his/her investment out of the Guaranteed Fund between his/her 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 Guaranteed Units as at 31 December in the Relevant Year
Y: the number of Guaranteed 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, 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 net asset value in that month. Please refer to the 'Guarantee
features’ section under ‘Guaranteed Fund’ in Part Il — Fund Structure of the
‘Principal Brochure’ for full details.
For the following funds, the commentary, top 10 portfolio holdings, portfolio allocation
and index performance are provided by Hang Seng Investment Management
Limited. Index performance is calculated as a total return with dividend reinvested,
net of PRC withholding tax. Fund performance information, dollar cost averaging
return and risk indicator are provided by HSBC Global Asset Management (Hong
Kong) Limited. Unit price, fund expense ratio and fund size are provided by HSBC
Provident Fund Trustee (Hong Kong) Limited. Other information is provided by The
Hongkong and Shanghai Banking Corporation Limited.
e Hang Seng Index Tracking Fund
e Hang Seng China Enterprises Index Tracking Fund
For the other funds, the commentary, fund performance information, dollar cost
averaging return, risk indicator, top 10 portfolio holdings and portfolio allocation are
provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, fund
expense ratio and fund size are provided by HSBC Provident Fund Trustee (Hong
Kong) Limited. Other information is provided by The Hongkong and Shanghai
Banking Corporation Limited.
The Hang Seng China Enterprises Index Tracking Fund was renamed from Hang Seng
H-Share Index Tracking Fund on 5 March 2018 in order to better reflect the
constituents of the Hang Seng China Enterprises Index which Red-chips and private
enterprises are eligible as the index constituents effective from March 2018.
Source: HSBC Global Asset Management, Global Investment Strategy, data as at
30 September 2019.
The commentary has been produced by HSBC Global Asset Management to provide
a high level overview of the recent economic and financial market environment, and
is for information purposes only. The views expressed were held at the time of
preparation; are subject to change without notice and may not reflect the views
expressed in other HSBC Group communications or strategies. This marketing
communication does not constitute investment advice or a recommendation to any
reader of this content to buy or sell investments nor should it be regarded as
investment research. The content has not been prepared in accordance with legal
requirements designed to promote the independence of investment research and is



T AR EELYEEEMAAKEERNER - AmiHEN not subject to any prohibition on dealing ahead of its dissemination. You should be
BRAIAEHREES ARESERIIEFALETBEAREERD aware that the value of any investment can go down as well as up and investors
B B IAEHEAIRENE S 2ANBSLIERES EIZ may not get back the amount originally invested. Furthermore, any investments in
MBI EWERETELMAER - I &S B B ST AT emerging markets are by their nature higher risk and potentially more volatile than
BT SBHNOR I THNETS  REBEYH MY - those inherent in established markets. Any performance information shown refers to
WREAHSREIMEIIRERS o o) EBRATIRAELE - 5 the past and should not be seen as an indication of future returns. You should
ETHIEIRESRESAR MR AR « AX 4y xE ?Iwaysfgonmder s?ekmg professional advice when thinking about undertaking any
i N T orm of investment.
%%%ZE gﬁfﬁgiggg iH?KEI']?E B BTERED Some of the statements contained in this section may be considered forward-looking
k ST = statements which provide current expectations or forecasts of future events. Such
AEDNBHRAMATIE BRTE MRS - REBAIEHRRKEGHDH forward looking statements are not guarantees of future performance or events and
T8 B 5k BRI o 5 BE AT IE ME PR 0 JE R R R IV L FH AR - involve risks and uncertainties. Such statements do not represent any one
THERBEABETEREZ ZERMIATRREMN—BRE investment and are used for illustration purpose only. Customers are reminded that
ERESHPRE TP EITE  THRERBIAIS NI K there can be no assurance that economic conditions described herein will remain in
ERREERRABIE BRLERAEEZEREMES the future. Actual results may differ materially from those described in such
BRTEMRM R EREEAEZR - RPN EEZEN forward-looking statements as a result of various factors_. We can give no assurance
EUERAN B EET R HTE  EERTEBBHK Itﬁhat tgose expectations reflecte? in those gorward—looklng_ staéements W|I|| proved to
R o T (FE A c e B[ A H AT RE N ave been correct or come to fruition, and you are cautioned not to place undue
fﬁgg%;ﬁﬁ;ﬁ?ﬁiﬁﬁgm;‘gﬁg%&gg%%ﬁg reliance on such statements. We do not undertake any obligation to update the
“@E%ﬁ;ﬁq *’E{ﬁiﬁ HHT\/EEI'\]\J?\ o = - forward-looking statements contained herein, whether as a result of new
71N N3 s = = 7 JZIN

information, future events or otherwise, or to update the reasons why actual results
could differ from those projected in the forward-looking statements.

RERE
BRERS (BB ERAR
ERHAZE (BRI BRAH HSBC Investment Funds (Hong Kong) Limited

ELRFRETREEFBARAAREARRELS) HSBC Global Asset Management (Hong Kong) Limited (for Guaranteed Fund only)

BEAEKREEEBAERAT(REANERESNELATRMEEHES) Hang Seng Invlestment M@nagement Limilted (for Hang Seng Index Tracking Fund and
Hang Seng China Enterprises Index Tracking Fund only)

Investment managers

: " o . obtained from sources believed to be reliable and is for reference only.

5 RREREHEAPEORER  F2MIEEHET  For further details including the product features and risks involved, please refer to the
‘Principal Brochure'.
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= Notes
B oy o=z o.oan o & T8 Investors should remember that investment return may fall as well as rise. Investment
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] 3% & 1t % %mﬂlﬁzl&ﬁi’]—fﬂ%—lﬂ BB RGS®TTD financial instruments, in particular stocks and shares, and any income from such financial
*Eﬁiﬁﬁf?ﬁ—fssz/ﬂiﬁﬁﬁiﬁﬁz& fERM . " instruments, may go down as well as up. The information contained herein has been
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Member Hotline at 3128 0128 for enquiry.
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