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Important notes

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

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

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

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

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

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

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

e Investment involves risks. Past performance is not indicative of future performance. The
value of financial instruments, in particular stocks and shares, and any income from such
financial instruments, may go down as well as up. For further details including the
product features and risks involved, please refer to the MPF Scheme Brochure.

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

~
e
AXHMEELBELRTERARA(TARE ) AT BFHITHE
EITREE EBEIRE - ZFY1¢§T WA ANBIEE - if S R 5] £ 7]
HMALIRE - AXHFTEREMBNMBEORE - FREEX
EEEFAD -

AESHEREHELRKREEE(EB)AMRAAF - HSBC
Provident Fund Trustee (Hong Kong) Limited * HSBC Group
Management Services Limited &% 18 4 1 & & 12 A R 2 &) 4 & &9 i
RBERER  WEHRERNAT o ANAF) W K S 620 FZ LT
KRERER -
AXHFREENT BERAEETAEASLELSRZ NFREER -
BEAARNEERER ANG YT TERERERENLEREZH
BHBEARBEMREER - AXATHEXRNER - Ff%ﬂé}
HMBRSBITEA -
BELEEETARILR  HBTAE EEREETRAXHRERD
FAemIARFE ﬂ‘ﬁTT\H—iri%EiHj%Eﬁaﬁﬁﬁﬂlﬂ o
E LSBT AR A &GS A AT i e E R % (348
HEMIA)NEATHSHER  WAIUEEASD F‘?E}Eﬁﬁ’i:ﬂ%
BEZEEFAMEHSRITA  ARTAIRZEXEHEARMNITRE
\I%ﬂﬁ&ﬁi&ﬁﬁﬁ%iﬁ@ﬁﬁﬁ% °

~
Notes

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any companies
discussed in this document, may sell them or buy them from customers on a principal basis
and may also perform or seek to perform investment banking or underwriting services for or
relating to those companies. )
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Name of Constituent Fund The latest risk rating®" Name of Constituent Fund The latest risk rating®"

E%¥HHEESL 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 Bl M A% = E 4 European Equity Fund 4
B E4 Guaranteed Fund AR EHES Asia Pacific Equity Fund 4
N BREES H K d Chi Equity Fund 5
fR#& & £ Guaranteed Fund 1 R ong fong an inese tquity Fun
B IE ZH 4 Chinese Equity Fund 5
RS EEES Mixed Assets Fund e
HIEXERERES ValueChoice US Equity Fund® 4
655% %2 £ 4% Age 65 Plus Fund 1 R N
BB S Age 65 Plus Fun AREBARELS .
% 21 E € Core Accumulation Fund 3 ValueChoice European Equity Fund"
FiBE S Stable Fund 2 BEDTARERES 4
ValueChoice Asia Pacific Equity Fund®
¥ # & & Balanced Fund 3 _ aurty
N 185 &% Hang Seng Index Tracking Fund 5
2K E £ Growth Fund 4 _ _
A EEFEGC$EEES 5
BiE19 % A & ValueChoice Balanced Fund® 3 Hang Seng China Enterprises Index Tracking Fund"®
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The post-coronavirus disease (COVID-19) recovery has reached its peak, with many economies such as the US and China now in the expansion phase of the economic cycle. The recovery is
twin-track, with some emerging markets (EM) facing headwinds from China’s credit tightening, slowing global goods spending and the impacts of the Delta-variant continuing to linger in some
countries. Inflation volatility continues in the near-term, but medium-term inflation is likely to remain contained. Upside risks to inflation are more apparent in developed market (DM) economies
and some Latin American economies. In the expansion phase of the cycle and after a period of strong market performance, we believe expected returns are more modest and stocks should
outperform bonds. In terms of valuations, the bond premium is negative, the credit premium is thin but the equity premium looks more neutral.
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US stocks finished largely unchanged over the third quarter. Early in the quarter, stocks were supported by positive sentiment. Concerns of the spread of the Delta-variant eased as the US
continued to make progress on its vaccine rollout. The Delta-variant impact to mobility was less than expected. Strong economic data releases during the middle of the quarter, including gross
domestic product (GDP) and key jobs reports also helped to underscore gains in stocks. Though an increasing focus on the Federal Reserve's (Fed) plan to begin tapering its asset purchase
program began to weigh on stocks, particularly those that were richly valued and exposed to growth-themes. Stocks further retreated amid surfacing concerns about spillovers from China’s
weakening growth outlook. Investors continued to gauge inflationary pressures and the extent to which they were transitory.
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European stocks were broadly unchanged over the third quarter. Easmg impact from the virus and a rebound in activity supported by an acceleration in a vaccine rollout buoyed overall risk
appetite. Stocks started to retreat on the Fed's plan to scale back pandemic-related support. The European Central Bank (ECB) announced a moderately lower pace of asset purchases following
stronger economic activity and stronger than expected inflation readings, though the market reaction to the policy adjustment was more muted with the ECB continuing to reiterate their
accommodative monetary policy stance. Inflationary pressures continued to increase during the quarter, reflecting high energy prices and persisting supply-side bottlenecks. Semiconductor
supply shortages, rising input costs, accelerating shipping costs and weather-related effects further contributed to the surge in inflation. In the UK, inflationary pressures were exacerbated by
the government's Brexit plans.
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Asia ex Japan equities declined materially over the third quarter. Early in the quarter, the spread of Delta-variant impacted mobility and domestic consumption. China and Southeast Asia faced
relatively greater impact. Though vaccination progress has accelerated in many countries across Asia. Ongoing challenges related to the virus and the Fed’s move towards tapering its asset
purchases supported the US dollar, which in turn created headwinds for equity returns in Asia. Rising US bond yields weighed on technology and growth-oriented stocks in Asia. Stocks in
mainland China were among the regional underperformers amid economic growth concerns and as government regulatory oversight intensified in some sectors including internet, education and
power. Meanwhile, stocks in India outperformed as reopening demand continued and the central bank continued to maintain an accommodative stance, despite inflation worries.
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Onshore stock markets were little changed over the third quarter, while offshore markets declined sharply. Fresh regu\atory scrutiny, new cybersecurity laws and ygmf\cant regulatory changes
to the country’s education industry prompted widespread concern about policy risk particularly in new-economy sectors and offshore entities. The People’s Bank of China announced a reserve
requirement ratio cut of 50 basis points for all banks, implying a shift in its policy stance from tightening to neutral. China’s economic data showed signs of deceleration with domestic activity
impacted by regional virus outbreaks and with moderating external demand weighing on manufacturing activity and exports. Rising producer price inflation has accelerated and investor
concerns have been pronounced in upstream sectors. Meanwhile, consumer inflation has continued to remain muted as declines in food prices have offset strengthening prices in other
segments.

& #BI8 E Hong Kong Equities
AREEPEANMKRBEETRE  NEFEBHEDTSEEREREALTNANBEMELE  FEARDTRE=FEINE -LEZFHEERE KHESFEFAMEEIHHAXSOANTFRE -

Hong Kong equities were sold off during the third quarter as concerns of mainland China's regulatory tightening weighed and as China's property crisis spilled over into Hong Kong-listed
mainland real estate companies. Negative investor sentiment overshadowed some incremental improvement in Hong Kong's domestic activity.
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Longer dated US Treasuries declined, yields rose, amid a broadening economic recovery and recedmg virus pressures. Increased vaccination progress underscored improvements in key jobs data
which supported central banks’ plans to begin normalizing policy settings. Inflation concerns arising from ongoing supply chain disruptions, shortages of components and accelerating energy costs
also weighed on the price of bonds and supported higher yields. US bond vyields edged higher heading into the Jackson Hole symposium in August where Fed Chair Jerome Powell de-linked
tapering of asset purchases and interest rate hikes, emphasizing that an interest rate liftoff would follow a different and more stringent test. The Fed's September policy meeting sparked US bond
yields to jump higher after Powell gave a hawkish signal that tapering could begin during the fourth quarter of 2021. The Bank of England (BOE) maintained its policy rates and asset purchase
target, though contrary to expectations, the BOE signaled a more hawkish stance, following robust UK labour market activity and elevated inflationary pressures. Expectations rose for an interest
rate increase in the fourth quarter of 2022 as BOE officials remarked the central bank had to act to curb inflationary forces. In Europe, the ECB announced it would moderately reduce the rate of
asset purchases in its Pandemic Emergency Purchase Programme to a rate seen during the first quarter of 2021. The ECB viewed inflationary pressures as a temporary upswing and expected
inflation to moderate over the course of 2022. In Asia, strengthening domestic conditions in some countries prompted a shift in the policy tone including an interest rate hike from the Bank of
Korea. The People’s Bank of China announced a reserve requirement ratio cut on 9 July for all banks implying a policy stance shift to neutral from an earlier tightening stance. In DMs, investment
grade corporate bonds have edged lower over the quarter, while high yield spreads were volatile amid credit concerns in China’s property sector.
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We are entering the expansion phase of the
economic cycle. Risk assets can still provide
decent returns in this environment, albeit
lower than in the recent past as upside
growth surprises are limited and policy
normalisation begins.

However, more persistent inflation pressures
could trigger a bond market tantrum, hitting
risk asset performance.

EM performance is likely to be constrained
by a slower vaccine rollout and policy
tightening.
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Regulatory uncertainty is likely to linger.
Moderating domestic growth and concerns
of spillover effects from rising input costs
and credit concerns in the property sector
are expected to weigh.

Strict virus containment policy also presents
some risks.

Positively, authorities remain committed to
stabilising macroeconomic performance and
Chinese equities are heavily under-owned by
global investors.
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US equity valuations are relatively high which
implies some caution.
Although exposure to quality name, mega-
cap tech and the digital economic remains
beneficial.
A major increase in US inflation on a
sustainable basis could push the Fed to
adopt a tighter monetary policy stance that
results in significantly higher US bond vyields.
The likely tapering of Fed asset purchases
also poses risks.
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Hong Kong remains an attractive listing hub
underpinned by greater primary and
secondary market activity.

Exposure to cyclical and value sectors can be
beneficial, though Hong Kong-listed
mainland Chinese companies are not
immune to heightened regulatory scrutiny.
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Policy normalisation and regulatory
headwinds are key concerns, along with the
prospects of higher US bond yields and a
stronger US dollar.

Moderating Chinese economic growth and
nascent inflationary pressures also weigh on
the outlook.

Though the region has exposure to structural
themes including Electronic Vehicles (EV)
and EV supply chains, e-commerce and
technology hardware.
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European equities can continue to benefit
from a year of recovery in 2021 amid
exposure to cyclical and value factors.
However, strong year-to-date performance
may cap the upside.

Eurozone growth remains structurally weak,
although the rollout of fiscal grants and
loans is a medium-to-long term positive,
especially for peripheral countries.
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Prospective risk-adjusted returns continue to
look poor, and we see risk to yields are titled
to the upside amid robust global growth,
Fed policy normalisation and inflation
uncertainties.

We see current elevated inflation as
transitory, with the medium-term outlook
capped by considerable labour market slack,
and is consistent with the Fed expectations
to raise rates after seeing data confirm
inflation rising on a sustainable basis and
full-employment being achieved.
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Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has
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For Investment Grade (IG) credit, spreads
have come down over the last couple of
months. Prospective returns have become
unattractive, particularly for longer-duration
bonds. We maintain a defensive positioning.
Spreads are likely to remain tight on the back
of ongoing central bank purchases and decent
economic growth rates. We are more positive
on shorter-duration bonds and Asia IG.

For High Yield credit, market action has
compressed spreads. Default-adjusted
spreads are at multi-year lows. This means
that the credit risk premium has fallen.
Upside in this asset class seems more
limited given current pricing. China’s
economy and default rates need to be
monitored closely in the context of
deleveraging efforts and regulatory pressure.
We continue to prefer Asia credits to DM.
We advocate a defensive positioning, looking
for higher quality issuers, and avoiding
vulnerable sectors.

(or would have) the following tilt towards the asset class (for a >12-month investment period):
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R E S IEA MM ° Overweight implies a positive tilt.
2R BRTEMAESKIEEmER  Neutral implies neither a particularly negative or positive tilt.

RELEEKRZHAMMER o Underweight implies a negative tilt.
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For local currency bonds, prospective returns
are relatively high, although this is mainly our
view that EM currencies are undervalued.
Diverging economic impacts from the spread
of COVID-19 along with different political
regimes in the EM universe also mean that
being selective is key.
For hard currency bonds, valuations are
consistent with a neutral position. Near-term
macro and virus headwinds are offset by a
brightening longer-term outlook amid vaccine
rollout and a rebound in global growth. The
near-term outlook remains challenging for
EM economies and corporates. Some
countries are tightening policy while
vaccinations programmes are lagging DMs.
Defaults are expected to increase.
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Provide capital growth for the Members by investing in a
globally diversified manner. The Core Accumulation Fund,
through its underlying investments, will hold 60 per cent of its
net assets in Higher Risk Assets (generally means equities or
similar investments), with the remainder investing in Lower
Risk Assets (including without limitation global bonds and
money market instruments). The asset allocation to Higher
Risk Assets may vary between 55 per cent and 65 per cent
due to differing price movements of various equity and bond
markets.

E2ZH Fund details

B4 Unit price? HK$23.54 7 7T
R B Launch date® 01/12/2000

E & B EE Fund size ('000,000)
Eﬁﬁ&ﬁﬂ: Fund descriptor

HK$16,407.42 7 7T

BEAEES (B - REREESH465%

Mixed Assets Fund [Global] = Maximum equity around 65%
BB 2T Risk indicator (%)° 1112
B 4% Bl Risk class® 5
E & B L= Fund expense ratio (%) 0.78

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

37.2% =EHE American Equities
35.0% %3%fE# World Bonds
11.4% EMBEZ European Equities
4.3% TARE (wER/EE/
BARSN Asia Pacific Equities
(ex mainland China/HK/Japan)
HARZ Japanese Equities
FE REBRE Chinese &
Hong Kong Equities

2.7%  B&REM Cash & Others
1.6% 773 Deposits

H/RE Other Equities

REHESAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Apple Inc 21
5 E Microsoft Corp 2.0
Alphabet 15
Amazon.Com 1.3
Facebook 0.8
US Treasury N/B 0.125% 30/09/2022 0.7
iShares MSCI EAFE ETF 0.6
Tesla Inc 06
US Treasury N/B 1.25% 15/08/2031 06
United Kingdom Gilt 0.25% 31/07/2031 05
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* Markets lost momentum from previous quarter in the third
quarter of 2021. The main macro theme focused on inflationary
pressure and potential monetary tightening around the globe.
Bond yields remained overall stable during the quarter although
US dollar yields rebounded towards quarter end as the Federal
Reserve (Fed) announced potential moderation of bond
purchases and rate hike at a time line earlier than previously
indicated. As a result, fixed income markets saw generally
negative returns especially in government bonds, while Asian
credits were weighed by the credit concerns over a main
Chinese property developer. Equities delivered negative returns
in the third quarter, with Asia Pacific ex Japan equities
underperformed global peers. The dispersion within Asia was
large, with India recovering well from coronavirus disease
(COVID-19) and China was negatively impacted by regulatory
tightening.

® The fund returned negatively and underperformed the reference
portfolio slightly over the quarter. The negative performance
was mainly detracted by unfavorable equity performance.
Regional equities performance was mixed and generally moved
lower with Chinese equities being weighed by the regulatory
headwind for some sectors in China. However, Japanese
equities did well thanks to hopes on the new Prime Minister's
potential expansion in spending. North American equities
followed Japan and closed the quarter with positive returns.
Global government bonds posted slightly negative returns due
to market suspicion of rate hike. Asian bonds returned
negatively while Asian local currency bonds performed worse
as the key Asian currencies mostly depreciated against the
Hong Kong dollar.

o The fund returned 16.19% on 1 year basis ending September
2021, outperforming the reference index by 203 bps.
Overweight positions in equities contributed to a majority of the
outperformance. In the meanwhile, our allocation to Asian
investment grade corporate bonds against the global
government bonds (hedged) also added value, as a number of
central banks including the Fed made steps towards tightening
monetary policy earlier than previously indicated. The narrowing
credit spread amid on-track economic recovery also alleviated
the negative impact from rising US dollar yields over the
period.

HE£RIKEH Fund Performance Information (%)¢ (B E £ H2000F1281H X i 2 %X FE Fund performance since launch on 1 December 2000)

#F£ #E (L [E 8 Annualised return

15 3 F 5 10

1yr 3yrs 5yrs 10 yrs
AEE
This Fund 16.19 875 743 5.63 419
TR AL ER

Dollar cost 524 613 479 3.39 270

averaging
return (%)’

THRET BEEELMN2017F4B1BR B FER
Constituent Fund of DIS on 1 April 2017.

#F #E (L [E 8 Annualised return

ERRERR
15 3F 5 & 10 RIZES
1yr 3yrs 5yrs 10 yrs  Since DIS
Launched
rES s -
This Fund 16.19 875 TEANATERNA 827
SEH8E
Reference 1416 854 TEANATEARNA 822
Portfolio*

¢ BIERBRARBI(ERREDME

iZE
Since
launch

TEANA 974 579 17.03

C BFERKER20177F4R1BEE I -

/&£ [E 3k Calendar year return

2016 2017 2018 2019 2020 YTD

2.20 14.16 -6.42 16.80 11.85 6.61

0.48 7.02 -6.31 142 13.28 21

JE £ B #R Calendar year return

01/04/17
- 3112117

FHES

2016 YTD

2018 2019 2020

TEANA 972 642 16.80 11.85 6.61

12.06 5.26

FHES

Z MG %R Cumulative return

=EF 1% 3% 58 10€f ms%i%
3mths 1yr 3yrs  Syrs  10yrs o cch

-0.68 16.19 2863 4310 73.09 135.40

.77 5.24 1954 26.38 3957 37

RERDELZ2EE£ KB - The following table shows the fund performance since its launch as a

K[ R Cumulative return

ERRERR
=f8A 15 3F 5 F 0F HRIZES
3 mths 1yr 3yrs 5 yrs 10yrs  Since DIS
Launched
-0.68 1619 2863 TEANATEANA 4301
-0.67 1416 2790 TEANATERNA 4271

BRLORRECHTFRERESENER EXEREAGRAERLEEIRMAK - For

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



IGSEEQEQ ¢ Age 65 Plus Fund?®
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REBEREMEE Investment objectives and other particulars'

FRREOHAFARE  BRENRAREERETEN
R BBERIRE  5mEESHNAL20%EE &% EH
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Provide stable growth for the Members' retirement savings by
investing in a globally diversified manner. The Age 65 Plus
Fund, through its underlying investments, will hold 20 per
cent of its assets in Higher Risk Assets (generally means
equities or similar investments), with the remainder investing
in Lower Risk Assets (including without limitation global
bonds and money market instruments). The asset allocation
to Higher Risk Assets may vary between 15 per cent and 25
per cent due to differing price movements of various equity
and bond markets.

E2ZH Fund details

B {7 {E# Unit price? HK$13.68 /& 7T
R B Launch date’ 08/10/2009

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

E&EHHEE Fund descriptor
REEAEES BRI - RERERSHH25%
Mixed Assets Fund [Global] = Maximum equity around 25%

BB 2T Risk indicator (%)° 4.27
B 4% Bl Risk class® 3
E £ B X L= Fund expense ratio (%)* 0.77

HK$5,602.14 7 7T

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

74.7% 33%E% World Bonds
12.2% ZBEEZ American Equities
4.4%  BMBRE European Equities
2.5% T Deposits

2.2%  R&REf Cash & Others
1.4% EARE (PEMH/EE/

1.4%  BAMEZ Japanese Equities
FE REBRE Chinese &
Hong Kong Equities
L———0.2%  EfEF Other Equities

REHESAN+KEE Top 10 portfolio holdings (%)

& % Securities

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

# £ Holdings (%)

US Treasury N/B 0.125% 30/09/2022

US Treasury N/B 1.25% 15/08/2031

United Kingdom Gilt 0.25% 31/07/2031
Buoni Poliennali Del Tes 0.05% 15/01/2023
US Treasury N/B 1.00% 31/07/2028

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

US Treasury N/B 1.75% 31/07/2024

US Treasury N/B 0.125% 31/05/2022

US Treasury N/B 0.375% 31/01/2026

US Treasury N/B 2.50% 15/05/2024

2.7
20
17
16
16
15
15
14
14
14

:Fifi Commentary
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* Markets lost momentum from previous quarter in the third
quarter of 2021. The main macro theme focused on
inflationary pressure and potential monetary tightening
around the globe. Bond yields remained overall stable
during the quarter although US dollar yields rebounded
towards quarter end as the Federal Reserve announced
potential moderation of bond purchases and rate hike at a
time line earlier than previously indicated. As a result, fixed
income markets saw generally negative returns especially in
government bonds, while Asian credits were weighed by
the credit concerns over a main Chinese property
developer. Equities delivered negative returns in the third
quarter, with Asia Pacific ex Japan equities underperformed
global peers. The dispersion within Asia was large, with
India recovering well from coronavirus disease (COVID-19)
and China was negatively impacted by regulatory
tightening.

e The fund returned negatively and underperformed the
reference portfolio over the quarter. The negative
performance was mainly detracted by unfavorable equity
performance. Regional equities performance was mixed and
generally moved lower with Chinese equities being weighed
by the regulatory headwind for some sectors in China.
However, Japanese equities did well thanks to hopes on the
new Prime Minister's potential expansion in spending.
North American equities followed Japan and closed the
quarter with positive returns. Global government bonds
posted slightly negative returns due to market suspicion of
rate hike. Asian bonds returned negatively while Asian local
currency bonds performed worse as the key Asian
currencies mostly depreciated against the Hong Kong
dollar.

é‘-/‘\

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

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

1% 3F 56 10f
1yr 3yrs 5yrs 10 yrs
KE$
T Fund a7 568 4001 307
‘giﬁﬁimﬁlﬂiﬁ
ollar cost
averaging 082 266 248 190 176

return (%)’

Constituent Fund of DIS on 1 April 2017.

1§ 3F 5 & 10 §
1yr 3yrs 5yrs 10 yrs  Since DIS
Launched

rES o o
This Fung 371 568 TEMNATERNA 463
2EH5
Reference  2.22 521 TEANATEBNA 422
Portfolio*
YORIERRERRI(ERREDME - B8R

iZE
Since
launch

265

FHES
2016 2017 2018 2019 2020 YD
2.23 5.36 172 9.91 9.02 0.15
-0.16 2.75 132 393 6.10 0.03

TRET BRELMN2017F4B1HRABFERRERNPEL ZE LKA - The following table shows the fund performance since its launch as a

01/04117 FHES
2016 ayony 2018 2019 2020 Yo
TEANA 39 172 9.91 9.02 015
TEANA 369 -1.55 963 8.21 -0.52

=R

=@F 1% 3% s5& qof RIES

3 mths 1yr 3yrs 5 yrs 10 yrs (a0
-051 3N 18.03 7n 3631 36.80
1122 0.82 819 13.04 20.74 2318

] FE{LE #| Annualised return J& £ B $§ Calendar year return £ EFH Cumulative return
AR L
RIEv

RREARE
RIZES

1 3§ 5% 105

3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched

-051 3N 1803 TEANATERNA 2258

-0.42 222 1647 TERENATERNA 2047

REENR2017F4RIREN  ORRECHERERECTNET EXHREEEREEREFHRMA  For

Default Investment Strategy ('DIS’) purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation
from Flexi-Managed Fund when DIS commenced on 1 April 2017.
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REBEREMEE Investment objectives and other particulars'

BEBNRBTERKRETA UERRTHRTHEER
zﬂiwmﬁ’lﬁiﬁf ERHEERTAEITRERER

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

E£ %8 Fund details

EE{U{E# Unit price? HK$12.85 & T
M B Launch date 01/12/2000
HSEEE Fund size ('000,000) HK$27,252.30 7 7T
ESEAHM Fund descriptor

E¥mSES - BF

Money Market Fund — Hong Kong
EBRZE 2 Risk indicator (%)? 0.21

BB 4 Bl Risk class® 1
H S B ¥ L E Fund expense ratio (%)* 0.77

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

89.6% 773k Deposits
12.6% f&% Bonds

-2.2% H& R # A Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

7 % Securities # 5 E Holdings (%)

ING Bank NV TD 0.01% 07/10/2021 50
MUFG Bank Ltd TD 0.015% 04/10/2021 42
Societe Generale HK TD 0.005% 04/10/2021 35
UOB Hong Kong TD 0.16% 20/10/2021 32
Oversea-Chinese Banking Corp (Hong Kong) 0.17% 24/11/2021 3.2
Sumitomo Mitsui Trust HK TD 0.18% 17/12/2021 26
Banque Natl De Paris HK TD 0.01% 05/10/2021 26
Societe Generale HK TD 0.005% 04/10/2021 26
Mizuho Corporate Bank Ltd (Hong Kong) 0.235% 13/12/2021 25
China Construction Bank/Macau 0.00% 15/12/2021 24

:Fifi Commentary

B BBEERENREERRR—AEH A2 K12
BEBRBRER=ZEARANEAAZENER HTEZZ
FEEHADBRE - ERRBELEE  HEBELNZE
BTG - RS EFHIHER —F £ E040Z
50A#E -

The Fund Manager continued to roll deposits in the overnight
and 1 week space. The Fund Manager re-invested papers
particularly into the 3-month and 6-month papers and
deposits as they offered an attractive pick-up. The exposure
to Treasury bills have been increased for liquidity
management. The fund weighted average maturity (WAM)
have been kept closer to our target 40-50 days range.

H2XHEH Fund Performance Information (%)

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

15 3% 5% g PBIES
1yr 3yrs 5 yrs 10 yrs launch
xES
This Fund 0.00 0.60 0.38 0.25 1.06
ARRERNE
Prescribed 0.00 0.05 0.03 0.02 042

saving rate'’

Iﬁ%ﬁgﬁ e Guaranteed Fund?

FHES
2016 2017 2018 2019 2020 YTD
0.00 0.00 0.32 11m 047 0.00
0.01 0.01 0.04 0.1 0.00 0.00

=@8 1% 3% s5& qof RIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch
0.00 0.00 1.82 1.90 248 2458
0.00 0.00 014 015 019 913
18 12 B
Low risk®* El2 3 4 5

REBEREM:#18 Investment objectives and other particulars'

EBREANSTILER (—REBRLES  BERRSE)
AR R AR E @%TE&E?ME%%E&*? A

ERERERSHENAE %343(0*5 HRE D
RERMRE] - [REME] ) 1 (Iﬁ’%)ﬁﬁﬁ
NRAESERRFERIARETE BEEW’\%?RTQ$@

9\73@0% °

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

E£## Fund details

BB Unit price? HK$10.62 /& 7T
Bt 3 B # Launch date 01/12/2000

H$SEEE Fund size ('000,000)

ESEAHEM Fund descriptor
REES — BREMREGMH KB F@#p/kﬁi%
R BEINRELFIERET (NREESAR
ENEBEMEE)NGE UBRRERE -
Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in
the Guaranteed Fund) under the Guarantee Conditions®.

BB 2T Risk indicator (%)° 1.69
BB 4 Bl Risk class® 2
E &%tk = Fund expense ratio (%)* 2.06

HK$11,368.72 7 7T

HE£KXIK/BF Fund Performance Informatlon (%)6

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

51.8% JcfE% HKD Bonds
39.9% &% USD Bonds

4.8%  EBRE Hong Kong Equities
3.2% 773 Deposits
0.3% H&REM Cash & Others

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

& % Securities # B £ Holdings (%)

Wharf Reic Finance BVI 2.55% 16/04/2025 19
Walmart Inc 2.65% 11/04/2023 1.9
Commonwealth Bank of Australia 2.16% 31/10/2024 1.8
Export-Import Bank of Korea 2.078% 25/09/2024 17
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 1.7
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 17
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 17
Shinhan Card Co Ltd 1.375% 19/10/2025 1.6
Eli Lilly & Co 2.35% 15/05/2022 1.6
Spic 2016 US Dollar Bond 3.00% 06/12/2021 15

CRIB—FE=F MHEAELFNERYH c TERHE
BEPRERBRENREEESRRNE - TN BEHHE
REMARABESBES K UHANSKER HHET
BERRAEREREA  HEBEFNARRFTE - Bt
BEWamsEE ) LERBGES M) A% 3
—HPBEAAEHERREANEEERMER - RE=F K
FEWETYH DABABRNBRERBRBHRFRE - THE
NTHRRIFESE - DERBHEEMRES (COVID19) R IE
FEEHERE MPHARNEEREYEMRRRE -

c HeHBBAMNYR FEXMTRAREMER - ARUEBH
EREREENE URHTEN G- MERERRANEE
EE BERTRARRRENTS 2 - TR REREHE
BEEER - EERTLS - REABATHNEEEFEFEDR -
Wz BTN -

* Markets lost momentum from previous quarter in the third quarter
of 2021. The main macro theme focused on inflationary pressure
and potential monetary tightening around the globe. Bond yields
remained overall stable during the quarter although US dollar
yields rebounded towards quarter end as the Federal Reserve
announced potential moderation of bond purchases and rate hike
at a time line earlier than previously indicated. As a result, fixed
income markets saw generally negative returns especially in
government bonds, while Asian credits were weighed by the
credit concerns over a main Chinese property developer. Equities
delivered negative returns in the third quarter, with Asia Pacific ex
Japan equities underperformed global peers. The dispersion within
Asia was large, with India recovering well from coronavirus
disease (COVID-19) and China was negatively impacted by
regulatory tightening.

¢ The fund returned negatively which was mainly detracted by
unfavorable equity performance. Hong Kong equities were among
one of the worst performers due to the regulatory tightening on
internet giants as well as credit concerns on a property developer
in mainland China. North American equities closed the quarter
with positive returns based on ongoing growth. Corporate bonds
in the portfolio delivered positive return with the incomes
received.

| ] F£E{E K Annu d ret [B&£ E %k Calendar year return Z 1 E %R Cumulative return

18 3% 5% 10F Ws%]’fe
Tyr  3yrs  Gyrs  10yrs 2 0e
XES
This Fund -0.56 175 052 013 0.29
*;I‘iﬁﬁizﬁililiﬁ
ollar cost
averaging -1.16 048 047 019 017

return (%)’

FHES
2016 2017 2018 2019 2020 YTD
-1.84 148 -1.36 197 4.26 148
-1.66 018 019 0.53 2.2 -1.28

@R 1% 3% 5% 10f MIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
-1.21 -0.56 5.36 261 134 6.20
-0.90 -1.16 146 2.36 1.89 366



Iiﬁﬁﬁﬁﬁiﬁ ¢ Global Bond Fund

BEFERR

Low to medium risk®"
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REBEREMEE Investment objectives and other particulars'

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

30.6% B United States
20.0% Efh{E% Other Bonds

’710.4% FE A Mainland China
6.8% /%E France

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

5.3%  ZE United Kingdom
5.2%  FIF Spain
4.9%  EAF ltaly

49%  BZ Japan

4.8% 2Bl Germany
3.4%

&7 Hong Kong
2.5% H&REM Cash & Others
1.1%  EVE India

REHESAN+KXEE Top 10 portfolio holdings (%)

E£Z# Fund details

EfE# Unit price? HK$13.02 & 7T % Securities #7482 Holdings (%)
M3 BE Launch date 08/10/2009 US Treasury N/B 1.25% 15/08/2031 35
E&®E{E Fund size (000,000) HK$5,605.20 57 US Treasury N/B 0125% 30/09/2022 31
s . US Treasury N/B 0.75% 31/01/2028 29
7 J
Eégﬁgg’% ';;:;‘f descriptor US Treasury N/B 0.125% 31/05/2022 24
Bond Fnd — Globa Ui Ky Gt 0.25% SVt 2
- . . nite Ingaom it 0. (J .

=33 Risk indicator (%)° 4
EEF?J icindicator () % France (Govt of) 0.00% 250212023 22
ALIAE A Risk class _ S US Treasury NIB 2.25% 16/11/2025 18
E2FXIL R Fund expense ratio (%)* 080 S Treasury N/B 2.50% 15/05/2024 18
US Treasury N/B 3.00% 15/11/2044 17

:Fifi Commentary
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 In the third quarter of 2021, global bond yields rebounded as major central
banks turned more hawkish in light of a steady global recovery and
stickier than expectation inflation. During the quarter, US Treasury yield
shifted broadly higher and rose the most in the belly, with short-end
little changed and the 30-year slightly down, supporting credit
performance. The move was mainly driven by a hawkish Federal Open
Market Committee (FOMC) outcome, with the Federal Reserve leaving
the interest rate unchanged and stating that a moderation in the pace
of asset purchases might soon be warranted. The guidance on asset
purchases and comments by Chair Powell during the press conference
suggest tapering could be announced as soon as the November
meeting. The median expectation for the FOMC is now for the rates to
start rising by late 2022, rather than during 2023 as in the June
projections, and for the federal funds rate to reach 1.00% by the end of
2023. The more hawkish than expected policy tone has led to broadly
higher yields along the curve.

¢ The fund completed the quarter in negative territory. Underperformance
came mainly from duration exposure, with an upswing of yields from
US Treasuries and gilts. Meanwhile, FX impact also dragged on returns,
led by depreciation of EUR, GBP and AUD against the HKD. On the
contrary, credit exposure to Asia credit provided some offset, in which
credit spread compression from Financials, Utilities and Energy sectors
contributed the most.

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

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

12 3% 5 g RIES Ey5s
1yr 3 yrs 5 yrs 10 yrs Since 2016 2017 2018 2019 2020 YTD
launch
AR 313 348 148 204 215 1.07 6.73 -1.08 5.29 924 -5.03
This Fund . . . ! ) ! . l . . I
;I‘iﬁﬁw*}i@iﬁ
ollar cost
averaging 2.35 0.65 1.03 116 117 372 284 0.06 1.61 442 204

return (%)’

I¢%g$ « Stable Fund

=ER 1% 3% 5% 1of AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
091 313 10.81 760 22.37 29.04

-146 235 1.96 5.24 12.24 14.82

BEFERR

Low to medium risk®" 2 N

REBERE 15 Investment objectives and other particulars'

REMA 2% (T35, /17 %) Portfolio allocation (market/sector)®
3EBRfES World Bonds

T3 Deposits

FE REBRE Chinese &
Hong Kong Equities

EUMAEZ European Equities
SEIRE American Equities
BARE Japanese Equities
TARE (hERH/ B/
B4 Asia Pacific Equities
(ex mainland China/HK/Japan)
B4 K Cash & Others

FEREN—REERFESRRE  BEFOLERS
MZTEE  AERFRENEE ARLRERSE
1R K

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

1.6%

REHAAN+KEE Top 10 portfolio holdings (%)

E£Z#H Fund details

EE# Unit price? HK$13.52 /& 7T % Securities #7482 Holdings (%)
M BH Launch date 08/10/2009 US Treasury N/B 1.25% 15/08/2031 17
Eﬁﬁéfﬁ Fund size (000,000) HK$3,833.28 e US Treasury NIB 0757 31/01/2028 16
BA ﬁ?%i[i&ﬂi] I 215 E & = {5 4045% reasury : °° :
Mixed Assets Fund [Global] - Maximum equity around 45% ::JS Trea(sC;er N?? g(}g;gg}ég%égéz ﬁ
. .. rance (Govt o A (4 .
% ¢ Risk indicator (%)* b1
gzg; R'_Sk '"I eatr ) 6 54 United Kingdom Gt 0.25% 31/07/2031 11
A Isk class®™
US Treasury N/B 2.25% 15/11/2025 1.0
ESPAXLLE Fund expense ratio (%)* 128 US Treasury N/B 3.00% 15/11/2044 09
J £ B% Tencent Holdings 0.9

¥ Commentary
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* Markets lost momentum from previous quarter in the third quarter of 2021.
The main macro theme focused on inflationary pressure and potential
monetary tightening around the globe. Bond vyields remained overall
stable during the quarter although US dollar yields rebounded towards
quarter end as the Federal Reserve announced potential moderation of
bond purchases and rate hike at a time line earlier than previously
indicated. As a result, fixed income markets saw generally negative
returns especially in government bonds, while Asian credits were
weighed by the credit concerns over a main Chinese property developer.
Equities delivered negative returns in the third quarter, with Asia Pacific
ex Japan equities underperformed global peers. The dispersion within
Asia was large, with India recovering well from coronavirus disease
(COVID-19) and China was negatively impacted by regulatory tightening.

¢ The fund returned negatively which was mainly detracted by unfavorable
equity performance. Regional equities performance was mixed and
generally ended lower with Chinese equities being weighed by the
regulatory headwind for some sectors in China. However, Japanese
equities did well thanks to hopes on the new Prime Minister's potential
expansion in spending. North American equities followed Japan and
closed the quarter with positive returns. Global government bonds posted
slightly negative returns due to market suspicion of rate hike. Asian
bonds returned negatively while Asian local currency bonds performed
worse as the key Asian currencies mostly depreciated against the Hong
Kong dollar.

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

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

12 3% 58 1og RIES Ey5s
1yr 3 yrs 5 yrs 10 yrs Since 2016 2017 2018 2019 2020 YTD
launch
x2S 4.00 467 363 297 2.55 122 12.35 -5.70 9.03 117 224
This Fund ' : ’ ' ’ ’ ' ) ) ' ’
?iﬁﬁiﬂi*}i@iﬁ
ollar cost
averaging -0.60 251 214 1.69 158 -1.25 573 -4.29 3381 9.82 -1.76

return (%)’

=8 1% 3% s5& qof RIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch
210 4.00 14.67 19.54 33.99 3520

191 -0.60 172 119 18.27 2049



Iiﬁﬁiﬁ e Balanced Fund

AL

Medium risk®"

1245

REBEREMEE Investment objectives and other particulars'

BFRREN-REERRESFEERE  ERENLERS
NETEE  NWERRESKTENEREE  ARKER
B RIFEREKFE -

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

E£Z# Fund details

E{7{E# Unit price? HK$23.40 & T
R AH Launch date 01/12/2000

H £ & EE Fund size ('000,000)
ESEAHEM Fund descriptor
REBEE2 (R - RERERSEHB%
Mixed Assets Fund [Global] - Maximum equity around 85%

HK$21,338.49 & 7T

BB 2 Risk indicator (%)° 1272
BB 4 Bl Risk class® 5
H S B L E Fund expense ratio (%)* 1.39

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

23.0% 35%[E% World Bonds
21.6% HEREERE Chinese &
Hong Kong Equities
——15.1% EUME European Equities
13.7% ZBEZ American Equities
10.5% BAMREZ Japanese Equities
88% TARE (hEKL/EE/
BARSN) Asia Pacfic Equities
(ex mainland China/HK/Japan)
4.8% 773 Deposits
2.4%  B&REf Cash & Others

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

& 3142 B Tencent Holdings 22
ff 2 B Alibaba Group Holding Ltd 15
RBRBE R AIA Group 15
A/E T8 F ¥ Taiwan Semiconductor Manufacturing Co 1.0
% E Meituan-Class B 10
R E32 R R 1T China Construction Bank H SHS 0.9
Apple Inc 0.7
f## Microsoft Corp 07
BB 5 KB FT Hong Kong Exchanges & Clearing 0.7
= B EF Samsung Electronics Co Ltd 06

Calendar year return

:Fifi Commentary

e MZT-_—FF=F WMBAELFNERD) - TERWEEED
RBHRBRBEAREESRRERE - TR BEWRBE M A EH
BEFEES K THANSHEER  SPXTESFREERFRD
Tro EEBEFRAERISTE - AU BERSTHEETK L
HEBMES meMEERI -BIEXREEnELRENER
EEMEE -RE=F BRERETH  BREARNDBERRRAN
BRIER -SHEATSRREELE  DEBRTEBRAE
gmum&%%g%ﬁﬁﬁ-ﬁ¢ﬁ%§ﬂ%%%%%%ﬁiﬁk
(e

e HEBBANR FEXMHRAREMER - BARTRRSE -
LTEEK  MPERTEERNSSTEAREETHEARYENTN -
R SEEHERAERTEMASH - RHBRRTEF - &t
ERTREAABRTED  FARKRA - ARTEREMNE - BRI
BRESBATH® - BMESRE TSR MEMNLEEBEFRRAR
B REARABATETMNERABLEE -

* Markets lost momentum from previous quarter in the third quarter of 2021.
The main macro theme focused on inflationary pressure and potential
monetary tightening around the globe. Bond vyields remained overall
stable during the quarter although US dollar yields rebounded towards
quarter end as the Federal Reserve announced potential moderation of
bond purchases and rate hike at a time line earlier than previously
indicated. As a result, fixed income markets saw generally negative
returns especially in government bonds, while Asian credits were
weighed by the credit concerns over a main Chinese property developer.
Equities delivered negative returns in the third quarter, with Asia Pacific
ex Japan equities underperformed global peers. The dispersion within
Asia was large, with India recovering well from coronavirus disease
(COVID-19) and China was negatively impacted by regulatory tightening.

¢ The fund returned negatively which was mainly detracted by unfavorable
equity performance. Regional equities performance was mixed and
generally ended lower with Chinese equities being weighed by the
regulatory headwind for some sectors in China. However, Japanese
equities did well thanks to hopes on the new Prime Minister's potential
expansion in spending. North American equities followed Japan and
closed the quarter with positive returns. Global government bonds posted
slightly negative returns due to market suspicion of rate hike. Asian
bonds returned negatively while Asian local currency bonds performed
worse as the key Asian currencies mostly depreciated against the Hong
Kong dollar.

E#[E 3% Cumulative return

P
12 3% s5& g MRIES F455
Since 2016 2017 2018 2019 2020

1yr 3yrs 5 yrs 10 yrs P YTD
AR 1283 657 686 607 416 258 2227 104 1489 1365 108
This Fund i ) ’ . ) ’ ’ . i . :
P AR R
E\j’e”r‘;;ﬁ]"g“ 14 48 369 308 273 213 1039 914 68 1669  -59

return (%)’

Ii¥E§$ « Growth Fund

-
=@s 1% 3% s5& 10f PIES
3 mths 1yr 3yrs 5 yrs 10 yrs P

378 12.83 21.06 39.37 80.42 134.00
274 142 16.34 19.87 3549 74.96

TEERER
Medium to high risk®*

1235

RERERE M5 Investment objectives and other particulars'

FRREN—REERFBRR - BREECMTHE2ET
e NERTERSESRBEEAEENREDR M
BB ERERKF -

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

E2ZH Fund details

EA{E# Unit price? HK$24.55 7 7T
R B Launch date 01/12/2000

H$EEE Fund size ('000,000)

ESEAHEM Fund descriptor
REBEES RN - REREZRIEHI00%
Mixed Assets Fund [Global] — Maximum equity around 100%

HK$29,600.21 7 7T

E B2 #Z 5 Risk indicator (%)? 16.06
BB 4 Bl Risk class® 6
E & B L= Fund expense ratio (%)* 150

REHA 2% (15 /17 %) Portfolio allocation (market/sector)®

27.3% HEREERE Chinese &
Hong Kong Equities

19.2% EMIRE European Equities

——17.6% ZEIRE American Equities

13.8% BAMRE Japanese Equities

11.4% TARE (REMH/EE/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)

2%  IRFkfE% World Bonds
2.3%  B&REf Cash & Others
2.1% 7% Deposits

REHASAN+KEE Top 10 portfolio holdings (%)

& % Securities # B £ Holdings (%)

T #1#2 B% Tencent Holdings 27
fa 2 B Alibaba Group Holding Ltd 1.9
RIRB IR AIA Group 1.9
BB EEBE K Taiwan Semiconductor Manufacturing Co 1.3
2% & Meituan-Class B 12
s E 7 % R 1T China Construction Bank H SHS 11
Apple Inc 1.0
% Microsoft Corp 1.0
BEER 5 R EFT Hong Kong Exchanges & Clearing 0.9
= E & Samsung Electronics Co Ltd 0.8

i¥i## Commentary

CMIE—EFE=F MHERELFNERYN  TEREER

STPRRBBRENRECEBERLE - TR - BEB
A ERREFBES K WHANSHER THRTE
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R
TRAABRINBRERBERIBER - THRATIHERBRE
2% HDERRAEEMASCOVIDI)RBELEZHER M
FEAFIEEREYRMERRE
s HEHBAER FEIRPRAREMER - BAKHTERAS
Z EEBK MPBERTZEALLTEEGEETHEZY
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t RARAKBATEGMERRETRE -

* Markets lost momentum from previous quarter in the third quarter of
2021. The main macro theme focused on inflationary pressure and
potential monetary tightening around the globe. Bond vyields
remained overall stable during the quarter although US dollar yields
rebounded towards quarter end as the Federal Reserve announced
potential moderation of bond purchases and rate hike at a time line
earlier than previously indicated. As a result, fixed income markets
saw generally negative returns especially in government bonds, while
Asian credits were weighed by the credit concerns over a main
Chinese property developer. Equities delivered negative returns in the
third quarter, with Asia Pacific ex Japan equities underperformed
global peers. The dispersion within Asia was large, with India
recovering well from coronavirus disease (COVID-19) and China was
negatively impacted by regulatory tightening.

e The fund returned negatively which was mainly detracted by
unfavorable equity performance. Regional equities performance was
mixed and generally moved lower with Chinese equities being
weighed by regulatory headwind for some sectors in China.
However, Japanese equities did well thanks to hopes on the new
Prime Minister's potential expansion in spending. North American
equities followed Japan and closed the quarter with positive returns.
Asian bonds returned negatively with credit spread widening while
Asian local currency bonds performed worse as the key Asian
currencies mostly depreciated against the Hong Kong dollar.

Z M [E 3R Cumulative return

Dollar cost 252 6.07 44 367 314

averaging
return (%)’

Calendar year return

P
12 3% s5& qf ALES FY54
iy 3 yrs 5 yrs 10 yrs |:::|%eh 2016 2017 2018 2019 2020 YD
ﬁq% %und 1775 733 8.21 733 440 313 26.98 -13.79 17.64 14.85 272
FHAAEER

359 1250 -11.61 8.28 20.56 153

=@s 1% 3% s5& 10f PIES

3 mths 1yr 3yrs 5 yrs 10 yrs T
-459 1775 2368 4843 10306 14550
321 252 19.34 24.06 4342 89.81



Iﬂb%ﬂﬁ%ﬁﬁ * North American Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

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

:Fifi Commentary

FERRANSEEREVELEZEFRGM TR A 29.3% EH# Technology o RESE  BECEBEERES  EPSELCERTRGHIBI00%
AL ) BRI o = - BE & R BEK - RE -z
& NEBRRAALRE 15.7%  %7titiEm Consumer Discretionary éﬁiﬁ%tféiggﬁ@%ﬁ}é@ttﬁ:%%ﬁé?@i%%@

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

E£## Fund details

’713.0%
12.0%
11.7%
4.4%
3.4%
3.1%

2.3%
2.2%

T#% Industrials

£ 8 Financials

{22332 Health Care

W 1EEE Consumer Staples
g% Energy

&l Telecommunications
¥} Basic Materials

I Real Estate

REHLAAN+KEE Top 10 portfolio holdings (%)

SR ERHETRAES (COVIDI)ZBAIKT - o XEL2H
B 3B RS O B RAR » BEES 600 SR TR EIMEA © A
BEBMEROMEBMERAMSELR NERHXEE/BLROT
HHREES  AARTAERER - ZEHESIE - 0 LA -
BHEB-MBEARNARTER t —AGR ARG S - W KR
To—Fag o A ARNBRR - EROEARKRMEHEE
BEZS b

s ABESHFTERR  AMSRTERRRE - YERERREARY
REARATREB - BR - AMBRERRBRLUARDHE I
BERTREZRR -BFRRIE BEERERBRAFRERR
ABRER - ERERBEEENERERSA

¢ In the third quarter, North American equities advanced in the first two

0, N : i
2.2% AE$¥ Utilties months of the quarter as corporates posted healthy earnings results,
t—————0.4% H5 Futures with many companies reporting growth over +100% year-on-year.
L 03% ®4K&HEH Cash & Others These are obviously very strong numbers and are against the second

quarter of 2020 trough for comparison. Moreover, earnings numbers
now point to a recovery above pre-coronavirus disease (COVID-19)
levels if we compare to the second quarter of 2019. Meanwhile, the
Senate passed a bipartisan infrastructure bill containing USD550 billion

BB Unit pricez HK$24.99 # 7T 2% Securities “EE Holdings (%) of new spending; however, gains were eroded in Sgpte_mber with stocks
R declining as the Federal Reserve (Fed) signalled its intention to raise
MM BH Launch date 01/12/2000 Apple Inc 54 rates sooner than market forecasts and uncertainty around the US debt
N . . gt — HWE Mi . ceiling loomed. In the macro news, as mentioned, the Fed stated in
ESAEE Fund size ('000,000) HK$10,82011 77T ﬁ%% ';AICFOSOﬁ Corp i? September that tapering will be announced at the November meeting,
E&EAEM Fund descriptor phabet ' as expected, and will finish by mid-2022. However, their projection
BREES — 42 Amazon.Com 36 showed a faster rate hiking schedule than previously thought due to
T . rising inflation.
Equity Fund — North America Facebook 22 * Looking at quarterly performance of the fund, on an industry basis, our
B k52 Risk indicator (%) 18.84 Tesla Inc 16 overweight allocations to Retailing and Insurance coupled with our
X NVIDIA Corp 13 underweight exposures to Energy and Capital Goods contributed to
E B2 A Bl Risk class® 6 JPMorgan Chase 13 performance. Conversely, our overweight allocations to Media &
5 s 004 ) Entertainment and Materials along with an underweight exposure to
E& P k= Fund expense ratio (%] 132 Johnson & Johnson 11 Banks weighed on performance. From a factor perspective, our
Visa Inc-Class A Shares 11 exposures to Quality and Low Risk factors contributed to performance,

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

while exposures to Size and Value weighed on performance.

FEEIH Annu d return B E %R Calendar year return E#E %R Cumulative return
AES = RiIZES
15 3 5 f 10 £ il 925 ZfR 15 3 5 f 10 £ :
1yr 3yrs 5 yrs 10 yrs Ias:ll:i:?'n 2016 2017 2018 2019 2020 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:ll:i:?'n
ﬁ% %und 29.15 13.67 14.45 13.46 449 10.54 19.23 781 2762 17.05 15.21 0.36 29.15 46.91 96.46 25397 149.90
TR AER R
E\j’e”fa;ﬁ%“ 113 1066 837 696 493 764 103 99 18 1975 577 4% 113 35 4946 997 1124
return (%)’
3 =5 : TEESRK
I EXM A EE £ o European Equity Fund Medivmn & high tisk>s  maSHE
REBEREM3E Investment objectives and other particulars' REMA 2% (T35, /17 %) Portfolio allocation (market/sector)®
BRREREFRKETEREAMEBRMNAEEREE 21.0% %8 United Kingdom CBUMBRMRERNEMT® - CERFTANEMEALESGA
RS EmOROES  UERKAERIEE - 18.9% £B France YDRAMBEK - BHHHEY - ARPEARMED SRR
Achieve long-term capital growth through investing in a 133% #EG REHWERBTSIBMER - DHRAAKEEE - B
portfolio of carefully selected shares traded on any of the 070 1: ermany G- RARRLEBEE - ESRNE-FREBATHK -
eligible markets in the United Kingdom and in other 12.0% ¥t Switzerland ER BREERERLE B FREEHEE UKk
continental European countries. 7.9%  {# Netherlands i ‘th FRRZREREFRERRER  BRHER
7.8%  EHiEZE Other Equities FAERRIE « _
e EEsegn CBROEARSBENS - BEOEEERIRERS
070 IR SWES ZRE ESAMEER BARABEERRAES
4.3%  FIEF Spain EEEREAEE o
36% % Denmark ® European equity markets slightly dropped over the period.
3.0% EAF ltaly Strong levels of reported earnings growth had resulted
+ positive markets in the first two months of the quarter. We
20% 5@ RAfH Cash & Others saw a sharp reversal in September, in particular the final
1.7% EF# Ireland

E£%B#H Fund details

BREHEANT+KEE Top 10

portfolio holdings (%)

week as a selloff began on the back of Chinese real estate
fears and the sharp rise in yields. The fund returned slightly
negative over the third quarter.

Both country allocation and stock selection were positive
this quarter. Allocation in Austria and Netherlands, plus

E{I{E4& Unit price? HK$15.76 & 7T % % Securities #5482 Holdings (%) stock selections in United Kingdom, Belgium and France
- contributed to the performance, while stock selection in
B3 B Launch date 01/12/2000  Nestle SA-Reg 19 Netherlands detracted.
H 2 & EE Fund size ('000,000) HK$3,17877 T ASML Hold\.ng NV ) 18 Overal sector attribution was positive. Overall sector allocation
E£ AR Fund descriptor Roche Holding AG-Genusschein 18 and stock selection in Industrials detracted but stock
BEES — BNER Novo Nordisk A/S-B 15 selections in Consumer Discretionary, Telecommunications and
Equi\ty Fund — European countries Novartis AG-Reg 13 Utilities in total had a large contribution to the performance.
- SAP SE 1.2
% #Z 52 Risk indicator (%)? 1915 o
@ggnu Rl_sk ml |cz; or (%) LVMH Moet Hennessy Louis Vuitton 11
BB A5 Risk class 6 AstraZeneca Plc 11
HSBMX = Fund expense ratio (%)* 1.35 Airbus SE 11
Unilever Plc 1.0

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

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

RIES s = RIES
ﬁfﬁm d 2578 563 6.28 6.53 221 034 2103  -1857 1995 318 1044 051 2578 1788 3563 8829 5760
EHRAZE R
E\?E'LZ;;‘;ST 898 649 383 287 205 335 893 1480 895 16.86 365 -2.39 8.98 2075 2065 3272 5230

return (%)’



IEEKHQ?&EQ ¢ Asia Pacific Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

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

e
BEEEH

E£%#H Fund details

E B4 Unit price? HK$38.74 /& 7T
R B Launch date 01/12/2000
E £ & EE Fund size ('000,000) HK$11,309.04 7 7T

ESEAHM Fund descriptor
BRES — ZTRBEARBKRIN
Equity Fund — Asia Pacific, excluding Japan

B Z 58 Risk indicator (%) 20.61
BB 4 Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 153

H£KXRIW/EBEF Fund Performance Information

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

33.3% HEMMKEEE Mainland
China and Hong Kong

19.6% % Korea

——15.8% EE India

14.2% &J& Taiwan

8.8% R Australia

3.2%  #A0% Singapore
2.7%  EDFE Indonesia
1.9% & REM Cash & Others

0.2% % Thailand

0.2% HRETE Malaysia
0.1% 32 Philippines
0.1% 7R New Zealand

REHESAN+KXEE Top 10 portfolio holdings (%)

:Fifi Commentary

o UETE - MSCIZ AR (BABRINEUR T - —FE=FTK
9.3% + REAIRERMSCI FrA BIR 57 45 8 (T £51.6%) 7.8% ° 7
£=F BARREBEEIEZTE ? YERNETEE: pEE
MEENE  SRUNLETEERZERR  BEARER]:
qJI!%iméié‘EPﬁfﬂfiﬁ’]ﬁgﬁﬁﬁ%\imﬁﬂﬁa‘lgf EPIEA
E%ﬁ/ﬂ%é’é‘ﬂa ERERREWELG  SIRHAETZAER
MEE-Z—HE BEDEREFE BAELFREERE
MOAERROSTENE  MELBEERLERY  BHHE
BTHELE ERDEARREEZHAR HRERAATED
HEBRTLF - TE7E ZRRRRAAEXERRABHEL
MELCEEREBARBRAZREE -

e HERE=FRBGARBEE - RERNFENBRER - STLHE
METERBRAFESRE  BRMRRERERKFFTELS -

* MSCI Asia Pacific ex Japan contracted by 9.3% in USD terms in the
third quarter of 2021, significantly underperforming MSCI All Country
World Index (-15%) by 7.8%. The key driver to the region's
underperformance in the third quarter is China on a few factors:
China’s regulatory clampdown, which includes regulatory headlines
in new economy sectors with a focus on ‘common prosperity’;
Evergrande (Chinese property developer) credit situation sparking
concerns over spillover risks; renewed virus outbreak over summer in
China, as well as power shortage and rationing which caused
concerns on production of key commodities. On the flip side India
continued to rally with improving virus situation, government relief
measures and reforms in sectors such as Telecom, Autos and Banks
and strong economic recovery. Indonesia rally was driven by surge
in commodity prices given the country is a big exporter of coal. By
sector, Energy and Utilities relatively outperformed during the
quarter, Consumer Discretionary and Communication Services are
the worst performers.

® The fund has underperformed in the third quarter. Stock selection was
negative for the quarter. Positive performance came from Consumer
Discretionary and Industrials, though this was offset by negative
stock selection in Technology and Financials.

%)

| ] F E{LE #® Annualised return [B&£ E %k Calendar year return Z1EE % Cumulative return

15 3 5 f 10 £

1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 22.95 912 8.80 6.33 671
PR AL ER

Dallar cost 042 723 4% 360 342

averaging
return (%)’

BIZES
Since
launch

% Securities #7482 Holdings (%)
BB EEE K Taiwan Semiconductor Manufacturing Co 7.8
= E % Samsung Electronics Co Ltd 56
8 #1#2 B% Tencent Holdings 55
SK Hynix Inc 3.6
MediaTek Inc 3.6
Glenmark Pharmaceuticals Ltd 33
RBRBE R AIA Group 3.1
%%x%& # BT Hong Kong Exchanges & Clearing 3.1
HE£E Baidy, Inc. 3.0
Sea Ltd-ADR 29

z

2016 2017 2018 2019 2020 $$JJTD 7

741 33.02 -15.41 16.82 2210 -0.26

5.29 13.25

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

-11.46 933 3143 -5.09

=ER 1% 3% 5% 1of AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
9.02 22.95 29.96 5252 84.92 287.40
-416 0.42 2330 2129 4246 100.78
=R l
High risk®" 12 3 4§

REBERE 15 Investment objectives and other particulars'

BRIBRANBERERRIATERARIMETORNAS
ZERABATHERE LT R(BEHR - AL ZMABH YK
AR/ REERBPENRAMETNES) REAMNEERERS
FrEmE R MAR  ABBRRAEAEE - FHOTBRRESH
BERAZREBAAGRANABIBAR REERATER/

FPENARMBTEAMISALETOES - RPBREESH
RARBRME  PERETPEARANE  BFE  RMINER

Hh o

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

E£## Fund details

BB Unit price? HK$26.13 % 7T
M B Launch date 01/12/2000

H$EEE Fund size ('000,000)

ESEA M Fund descriptor
BEEE - FEMES
Equity Fund — China and Hong Kong

HK$10,063.69 7 7T

E B2 Risk indicator (%)? 18.29
& B2 4% Bl Risk class® 6
H$BX LR Fund expense ratio (%)* 151

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

33.6% %7 Financials

15.7% %7t{c;E& Consumer Discretionary
13.6% FH& Technology

9.2%  H& REM Cash & Others
8.2% [EiEE Real Estate

5.2%  f2EEEE Health Care

3.7%  T# Industrials

27%  WFHIEEE Consumer Staples

2.7% &l Telecommunications
2.3% RAFX Utilties

2.1%
1.0%

82 Energy
#1¥ Basic Materials

REHLAANTKEE Top 10 portfolio holdings (%)

& % Securities # 5 E Holdings (%)

B'E B % Tracker Fund of Hong Kong ETF 115
T #1142 % Tencent Holdings 70
BRI AIA Group 5.6
fi 22 2 2 Alibaba Group Holding Ltd 49
2% & Meituan-Class B 36
AR EIZ % R 1T China Construction Bank H SHS 32
BB 5 K E FT Hong Kong Exchanges & Clearing 3.0
2285 & %) Wuxi Biologics Cayman Inc 23
JE L4 A% HSBC Holdings 1.9
EEBEMEREREFETES Link RET 18

H£2£XHWEH Fund Performance Information (%)°&

¥ Commentary

s REZF EETHEZRARHPENMLEREERGETENES SR
THBE - EHBESEBEBENE=FTTKILE% °
FoREERRRFNEL  BHABLTEXBE LMETA - BEKE
EREERBAAEHEERERMERS - R - BBREXLAXBE
B BRRECEEBEN TR GREH R EEFRIAD
BE - E-REERRENEREABTEEREEIEMSIS HH
BUEBRBRUEYE EEGRECEHBTENE

i ARTREEHEGRESUBESE REELERET

. %sﬁ?ﬁﬁ%%ﬁ q: BEERNEERMEEFERET EXBMARKE
BEBEYZENNEAR  THYHBRERERMAE - RETELTE
BRETBEBEREBAUERANEHTR] BELERARE - B
EENEZRBEAREMN  HBAGSHERRAZIESER -

s EPBRERBERTERERANE  BSYPELKRR - BREERZ L
HERERFFRSRR  BRIERERERKXNRES -

* Regulatory headwinds and concerns about mainland China and Hong Kong
Real Estate sector caused market turbulence in the third quarter. FTSE
MPF Hong Kong Index declined 14.8% in the third quarter.

¢ The first wave of regulatory concerns took place at the beginning of the
quarter started with investigation on Didi Chuxing, citing serious violations
on collection and usage of personal information, shortly after its IPO in US.
The State Council then released a document on 6 July with references to
offshore listings to tighten the rules for foreign IPOs in a new blow to tech
giants. The second wave was triggered by the regulatory crackdown on
after-school tutoring industry, which had a disruptive impact on the
education sector and induced fears of a spillover to other sectors. Investors
increased risk premium for Chinese equities in general as earnings
forecasts and multiples rerating have become challenging.

* Reuters reported that Chinese officials delivered a message to Hong Kong
property tycoons to pour resources and influence into backing Beijing’s
interests, and help solve the housing shortage. It also mentioned that
Beijing is no longer willing to tolerate ‘monopoly behavior' of major Hong
Kong developers. Although no policies have been announced and the Real
Estate Developers Association of Hong Kong denied, the Hong Kong Real
Estate sector has reacted negatively on the news.

¢ The fund was driven by both favourable stock selection and positive sector
allocation effect. Positive stock selection in Health Care and Consumer
Discretionary were offset by unfavorable stock selection in Industrials and
Energy.

fF # (kL [E R Annualised return B ¥ [E3R Calendar year return E#[E 38 Cumulative return

RIZES = RIZES
ﬁf%un d 2.96 2.86 552 6.00 472 016 3862 1535 1307 1591 987  -1382 29 883 3085 7910 16130
FHRAEE R
Efe”r"’a’gfn"g“ -8.68 146 153 226 287 283 1780  -12.01 552 1953 1118 789 -8.68 445 789 2607 7992

return (%)’
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REBEREMEE Investment objectives and other particulars'

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

:Fifi Commentary

ﬁf%&ém%ﬁ‘gﬁhﬁziﬁ W)\&/&éfﬁa 17.8% EHE Technology e RE=F EETHRZREAEEERENTLEHE - EF

SlLr % t MBI YR ESET % o TIE M IE IS I E - R
%‘%E@ﬁaﬁﬁ‘ﬁ'ﬁ WRBHEAE - ??K%@30“/cﬂ@§£1i§§§ —14.1% £ Financials S REEERAEEA  EBEELAELE LTERA
ggg%@@g@m @\aﬂﬁgg%@'ﬁ%g? 13.2% 4 REH Cash & Others BRUHEEEREALURRERTEAS - itk - M5
HE S q:%)\ R A1E 15‘;5;{ PRS0 8.3% WFHMEEE Consumer Staples Eigg;aii;ﬁ; m*‘%gk%/ﬁ_\ﬁgf}gg%;ﬁi Z‘Jm
Achieve long-term capital growth through primarily investing in 7.4%  {EE#E Health Care %ﬁgaﬁﬁim%i%g\@ . “‘#;;%i;i%%&hﬁ\\ Z/;; hid
a portfolio of carefully selected shares issued by companies 0 ~ Ty ;fi'f g T b g i
deriving a preponderant part of their income and/or assets from 5.4% DA% Utilties SIEDEHERHREESABTRORE - ARBNEAR
China and listed on the Stock Exchange of Hong Kong, 4.7% il Telecommunications m%%%?ﬁ(iﬁ&«%%zﬂzii RAETERETERROME
including but not limited to H-shares and red-chips. Up to 30 48 Energy B -

per cent of the non-cash assets of the investment portfolio
indirectly held by the Chinese Equity Fund may include
securities issued by companies deriving a preponderant part of
their income and/or assets from China that are listed on other
stock exchanges. For the purpose of the investment objective of
the Chinese Equity Fund, China means the People’s Republic of
China, and excludes Hong Kong, Macau and Taiwan.

E£#H Fund details

4.4%
4.0%
3.3%
2.3%

[EHE Real Estate
T#% Industrials
¥} Basic Materials

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

e HETERBERAACRERLFIEREGRE - RER#
PDEEHBERATESRR  BERMNELERE Hx%ﬂﬁﬁﬁ

® Regulatory headwinds and the Evergrande spillover concerns
caused market turbulence in the third quarter. FTSE MPF China
Index declined 13.7% in the third quarter. The sell-off was broad-
based and offshore assets saw greater losses than onshore.

* The first wave of regulatory concerns took place at the beginning of
the quarter started with investigation on Didi Chuxing, citing serious
violations on collection and usage of personal information, shortly

BB Unit price? HK$18.45 7 7L 75 Securities - 154 Holdings (%) after its IPO in US. The State Council then released a document on
M B Launch date 08/10/2009 &2 X Tencent Holdings 8.2 6 July with references to offshore listings to tighten the rules for
E&&EEE Fund size (1000,000) HK$10,228.07 % 7& i Mfitua?:CIags B . 45 fqreign IPOs in a new blow to tech giants. The second wave was
" . o B 32 5% $R 17 China Construction Bank H SHS 43 triggered by the regulatory crackdown on after-school tutoring
ESFEHIM Fund descriptor P . . industry, which had a disruptive impact on the education sector and
= - 2283 £ %) Wuxi Biologics Cayman Inc 4.2
BREES — F X . ! induced fears of a spillover to other sectors. Investors increased risk
Equity Fund - China WEE% Alibaba Group Holding Ltd 39 premium for Chinese equities in general as earnings forecasts and
BB #Z 2 Risk indicator (%)? 19.98 A IR1T China Merchants Bank 33 multiples rerating have become challenging.
S N ' FEIS 4 China Mengniu Dairy Company Limited 31 o The fund was dragged by both unfavourable sector allocation effect
BB Risk class® 6 #8E ) China Resources Power Holdings Co. Ltd. 27 and negative stock selection. Positive stock selection in Health
HS B L& Fund expense ratio (%)* 1.50 T B T 793R 47 Industrial and Commercial Bank of China 2.5 Care and Consumer Staples were offset by unfavorable stock

HE£XRHREH Fund Perfo

ce Information

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

# M E i) China Resources Land Limited 24

selection in Technology and Financials.

RIZS -
} ﬁ :ﬁs 55yfs 11(?yfs I:H:‘?h A Al A Ak A $$JJT§D7 (’o_n'?t}l?s } :' :ﬁs 55yTs 11(?\/?5 (e
ﬁfﬁm d 205 745 8.80 8.09 524 044 | 4444 1728 1919 3344 1439 4525 205 2408 5248 11783 8450
FHRAZEE R
aD\j’e”r‘;;ﬁf;“ 1022 373 357 383 345 301 2193 1331 933 3000 1247 730 @ 1022 1161 1920 4561  49.80
return (%)’
I fEf§ E € « Hang Seng Index Tracking Fund* Hioh o gl

REBEREMEHE Investment objectives and other particulars'

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

i¥i% Commentary

EBEERANEAIEEREEEN—E TR R EES 35.6% 4R Financials —E- - FESFEEARNTRTN  E=FEE
BEBI(EAEE rTES)RRENEARENED - B 26.4% EHTHHE Information Technology EAEWEA Y MELBLEY — FEELL
AEBEESRHM SN R A MR AR an T oo BB EBEA139M% AEEESNR S REE
TR EEMEE  BUNMREBEES R AR 10.6% 27t Consumer Discretonary £-003% °

ERERRAMENKBAENERYEELERORR

7.7%

i ERE Properties & Constructions

s ME BN EHEMMBRATNEENEHEEREL

18R - 5.3%  {EEEEIE Health Care HREEMTEGMBETE - Rt PEEBREZ I
Match as closely as practicable the performance of the Hang 31% ABEE Utlities EHER Wf’?ﬁ?ﬁ@j c R PEFEMERRENEM
Seng Index by investing directly in an ITCIS (Hang Seng Index % E BEARAREREETSTRELRR -

ETF) with a similar investment objective. Whilst the 2.6% B2k Energy RMHPANSAEETERSERLBNSE - it
investment objective of the Hang Seng Index Tracking Fund 25%  E&f Telecommunications —FEENEEEAEHEE23,000 & 27 000 oty
and the underlying ITCIS is to track the Hang Seng Index, 2.4%  T% Industrials Fﬁ/;iﬁ

there can be no assurance that the performance of the Hang 2.1%  WEHEEE Consumer Staples ¢ Hang Seng Index decreased by 14.75% in the third quarter
Seng Index Tracking Fund and the underlying ITCIS will at any o A of 2021, the return of the Hang Seng Index Tracking Fund
time be identical to the performance of the Hang Seng 1.6%  FAER Conglomerates in the third quarter is -13.97%, and that of benchmark of
Index. 0.1% E&R&EM Cash & Others

E£%BH Fund details

REHEAN+KEE Top 10 portfolio holdings (%)

Hang Seng Index Net Total Return Index is -13.94%. The
tracking difference of the Fund in this quarter is -0.03%.

® China government has imposed tighten regulations on tech
companies and regulations continue to extend to other

B Unit price? HK$25.61 /& 7T % Securities #7482 Holdings (%) industries such as tutoring. As a result, China related stocks
R 3 A Launch date 01/12/2000 2% & Meituan-Class B 83 have suffered a hit and remained volatile. Meanwhile
o o e — R BRI AIA Group 82 stressed financial situation in Chinese property developers
E & EEE Fund size (000,000) HK$31,680.12 /& 7T H%ﬂ%’*‘ﬁ;  Hold 8'1 is posing more risks to both equity and credit market.
ESEAER Fund descriptor s Al encent foldings ’ * We are cautiously optimistic about the mainland China and
BREHS — B P2 BB Alibaba Group Holding Ltd 72 Hong Kong market. Hang Seng Index is expected to trade
Equity Fund — Hong Kong JE &2 it HSBC Holdings 6.8 at around 23,000 — 27,000 in the fourth quarter of 2021,
BB E Risk indicator (%) 1872 ‘:F‘lii & %47 China Construction Bank H SHS 48
m%#;;u Risk class® ' BEER 5 R EFT Hong Kong Exchanges & Clearing 4.6
A sk class 6z E% Wusxi Biologics 36
E$ B XL E Fund expense ratio (%)* 0.81 /J\3K £ @ Xiaomi Corporation 28
FEFEZ &K Ping An Insurance 27

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 Sy f0ys Shce 2016 200720182009 2020 Ty gmths 1y 3y Sy 0yrs  onee
ﬁfﬁm § 658 1.88 352 6.00 461 314 3930 1120 18 14 81 1397 658 553 1890 7909 15610
8 Index 740 .07 437 6.94 6.06 413 4104 1069 1287 046 761 1394 740 319 2385 9567 24118
FHERAEE R
E\j’e“;’gfn‘;“ 759 135 033 158 275 417 1834 961 410 1060 1071 788 759 398 163 1700 7570

return (%)’



I BiEIJH E 2 « ValueChoice Balanced Fund' Mol . ol

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

EBRERN-REERFEFREE  BRENLERS 21.5% HEREERE Chinese & CRZF—FE=F MHAELFMNERY) - TRXH
HZTEE  NWERFESKTHEARE  ARKER TEEFRERBRENRECRERENE - TN BE

= o ; - Hong Kong Equities et priferyrilriiatiatatm o
R EKT - EELREE  EHRe B 1ong 0 BHEBS TR ESBES K BRAMSBEEA &
gaggg%g;g;%ow&ﬁf JRERRREER 20.8% 5325 World Bonds B AN SR RE  EBEEARETRET

~———15.1% BMi&Z European Equities B Hilk - EEiamsEiE Pk - £HREAT RS - M
13.9%  £EHRE Anerican Equios NEEFI P EANEHERRANCEEE

7 = Amenican Equit ZoRE=F BERS Y BABRBRINBREREHN
10.6% HAEE Japanese Equiies HERBE - CNEATSRRAES2E  DEERTAT
87% EARE (mEf,/ Ek/ RES (COVD-19)RIEFERHER  MPEAZIEEKR

Achieve medium-to-high capital growth with medium
volatility through investing in a diversified portfolio that
normally comprises global bonds and equities with heavier
weighting in equities. It is expected that preference will be

given to ITCIS(s) when making investments. ) AsaPactc Bt BE TR R .
7ot Asla Faciic Equites cEEHEAOR TEERMRBREMER  BEARTE

(ex mainland ChinaHKJapan) BeE TEBK NRERTTANSATEREEEF

7.4% ¥ Deposits MRRZEMEH - A - THERINTAREETLRA

1.9% BAREM Cash & Oth S RBBAARTEY c b ERTRBEAARTES - T

7o AL Lash & Dners NEG®A - R TIRBE NG  BREATEERAT % -

TMNEFRE TS MBS EREFRARE  RER
ABOFEENERLBTRE -

. - - - - - * Markets lost momentum from previous quarter in the third
E2ZH Fund details B EHEAN+AKEE Top 10 portfolio holdings (%) quarter of 2021. The main macro theme focused on inflationary

am e o o — g . . - o pressure and potential monetary tightening around the globe.
%ME% Unit price HK$16.64 75 70 Hf? E?CUHUSS - #5458 Holdings (%) Bond yields remained overall stable during the quarter although
3 BH Launch date 01/07/2019 J& #UHE B Tencent Holdings 21 US dollar yields rebounded towards quarter end as the Federal
E4£&EE Fund size (000,000) HKS$1,041.41 37T ff 2 B Alibaba Group Holding Ltd 15 Reserve announced potential moderation of bond purchases
! T RIBIZBEIR AA G 15 and rate hike at a time line earlier than previously indicated. As
PN ) e 4% roup . like at :

EFEBEHM Fund descriptor 4B EH Taiwan Semiconductor Manufacturing Co 1.0 a result, fixed income markets saw generally negative returns
REEEES B - REREESHH% AR R ' especially in government bonds, while Asian credits were
Mixed Assets Fund [Global] — Maximum equity around 85% B Meituan-Class B 038 weighed by the credit concerns over a main Chinese property
R i o B 72 3% $8 17 China Construction Bank H SHS 09 developer. Equities delivered negative returns in the third
BB 5 Risk indicator (%)° TEH NA Apple Inc 08 quarter, with Asia Pacific ex Japan equities underperformed
BB R Bl Risk class® T A N/ACC H M fC 08 global peers. The dispersion within Asia was large, with India
HSB%H R Fund expense ratio (%) 095 A |crosot L orp _ : recovering well from coronavirus disease (COVID-19) and China

= p 0 : FBRX 5 R##EHE R Hong Kong Exchanges & Clearing 0.7 was negatively impacted by regulatory tightening.

=B EF Samsung Electronics Co Ltd 0.6 ® The fund returned negatively which was mainly detracted by
unfavorable equity performance. Regional equities performance
was mixed and generally ended lower with Chinese equities
being weighed by the regulatory headwind for some sectors in
China. However, Japanese equities did well thanks to hopes on
the new Prime Minister's potential expansion in spending. North
American equities followed Japan and closed the quarter with
positive returns. Global government bonds posted slightly
negative returns due to market suspicion of rate hike. Asian
bonds returned negatively while Asian local currency bonds
performed worse as the key Asian currencies mostly
depreciated against the Hong Kong dollar.

W2019F7TAIRE - ER w2 E B8 (BRI NEEAHANELRBE T EAS(EEFEANTEHM]) SEAS TN INARYGHE
CHAMHNBEASTHHENEENEESAFGHERNEE REBENRE  WEBKTUAREARKELZE - With effect from 1 July
2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory Provident Fund -
SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched ValueChoice Balanced Fund under SuperTrust Plus has the same
name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice Balanced Fund under
ValueChoice before the Merger.

E £ RIM{EF Fund Performance Information (%)¢ (BEE£H2019781H K 3% 2 & B Fund performance since launch on 1 July 2019)

£ # (kL [E 3R Annualised return B ¥ B3R Calendar year return K #E 3R Cumulative return

1 3% 5% 10F UM 0 FHES ZEA  1E 3% 5§ 0% RIS

RIZES
1yr 3yrs 5 yrs 10 yrs Sl Al Al Ak 311219 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
?’Sh%%und 1360 FEA NATERNATERNA 915  TEANATERNATEANA 515 13.80 178 -3.39 1360 FiEM NA FERA NATER NA - 21.80
TR AL ER

E\j’e”r‘;;ﬁ]‘;“ 187 FEENARERANATESRNA 55 TEENATERNAREANA 5001 1649 18 241 187 FEA NATEENATRERNA 1232

return (%)’

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

| ] fF£E{LE K Annualised return [EfF [E 3R Calendar year return Z# B3R Cumulative return
KIZS -
1E3F SEONF TSne o6 20w 208 209 220 Theo @A 1® o sE® o5& A0F

1yr 3yrs 5 yrs 10 yrs 3 mths 1yr 3yrs 5 yrs 10 yrs

launch
ﬁfﬁm § 1360 726 757 6.85 490 3056 2251 966 1572 1380 178 339 1360 2343 4408 9413 6540
EHRAZEE R
E\f’g'raa;ﬁ%“ 187 515 405 348 340 205 1059 835 700 1649 118 241 187 1624 2198 4073 4200

return (%)’

TRETR BRFETHESEHF2019F6A30HZRA(AEH2A1) AESE 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 3k Annualised return /B [61 3R Calendar year return K& [E 3R Cumulative return

15 3F 5% 10 20?9%‘-%&3%!3 010119 =f&R 15 3F 5 & 10 & 20?9%%;3%!3
1yr 3yrs 5yrs 10 yrs  Since launch to L 2015 L2 il | 3000619 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019

xE$

This Fund 14 787 382 FEANA 377 146 243 305 251 966 1005 157 142 %5 2060 REANA 3580
TR AEE R
Dollar cost 348 250 260 FEANA 256 037 357 205 1059 835 364 179 348 768 1367 FEANA 2315

averaging
return (%)’



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

REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/17£) Portfolio allocation (market/sector)®

FAEERENEEUNETNSHTATE LXSHR 68.5% %0 United States © @BMEATEE  AERNAAEEE EREERER
A UERRSENEAEE - 115% R4 Other Equis KHET - ESEREBD T LAZ\ABRRORAR

Achieve long-term capital growth through primarily investin: B CXXEARDLEABEROIMEFRAEROMFRE -
ina portfolig of carefﬁlly s%lected sharegs t?aded OYW differen% 7.0% EIJapan . %HE CREBAERTAR - K%ﬁﬁ%}?iﬁz% i
global markets. 4.7%  FERMEEE Mainland BI100%E & © @#\'{ﬁ%@*‘li&ﬁﬁlﬁlﬁgﬁﬁ ' %E@%$Eﬁ$§ ’
China and Hong Kong ﬁ%ﬂfﬁﬁ%%%ﬁi\@ﬁ@% ° ﬁ%@%‘]gﬁﬁfﬁgLiﬁ«iﬂ ’ @
37%  EE United Kinad %HQEIE\EE}%\/’E“?*'Eﬁifﬁﬁ$°1§§m% 5B
7o 93 nited Kingdom B EBRREARFHSERRERE - N EEFRERE
2.9%  JAEl France B ANRATSEECQRE2A  BEARESRE A
2.7% 12 Germany Bl c ABRETE ?%ﬂ%ﬁﬁﬁ@;?*ﬁ@ﬁ@ﬂ%ﬁ% VIR
2.6% -+ Swizerland BROMBAZFEEER  BREEBENESETS
70 L Swlzenan AFTE REERNBE KL FEEE - Rif > 2075

2.2% %A Canada ERAAEHARN S BRRREEK -
1.6%  ## Netherlands . %iﬁﬁ@%ﬁﬂﬁ%iiﬁiimiﬁgﬁﬁ%ﬁ%%ﬁﬂ%%

o = TEMNRTNREARREREATE - 2 ORI
12; Eﬁf“ﬁmf“h&ome“ FERARBBREARS  BONERAAARAELE
270 N AUSTralia BHSABERE -
o After two positive months of performance we saw a sharp
E2ZH Fund details B EHEAN+AKEE Top 10 portfolio holdings (%) reversal in September leaving global equities essentially flat for
2 L = s " e - 0 the quarter. A number of factors have supported the strong
E B4 Unit price HK$20.24 7% 7T %% Securities #7482 Holdings (%) global equity performance during July and August; the strong
Fi 3 B Launch date 01/07/2019 Apple Inc 35 reporting season and outward looking comments from
24 EEE Fund size (000,000) HK$2,237.96 3 7T M # Microsoft Corp 34 companies at the time being a supporting factor. Looking at the
. .. o o Alphabet 25 US, earnings growth has been strong with many companies
ESEAMEM Fund descriptor A C 29 reporting growth over +100% year-on-year. In Europe we saw
BRERES — RIK Fmaéon'k om 1' similarly strong levels of reported earnings growth with many
Equity Fund — Global aceboo - numbers coming in at over 150% given the easy comparators.
8 Db, s . Tesla Inc 1.0 These earnings beats are strong across the board, no surprise
BB Risk indicator (%)° @ NAS iShares MSCI EAFE ETF 09 that it is Cyclicals that is delivering the bulk of the positive data.
; o ¥l 00 : i i

B B 4% Bl Risk class TEA NA 4ETEEEL Taiwan Semiconductor Manufacturing Co 0.8 '(I:'gstiir&?n oftthter (riléa:e\:vstcajrteg \t/vthr?re it left off, (;Mth markets
E &M%tk E Fund expense ratio (%)* 0.80 ) g 10 trend Upwards, but these gains, and more, Were
NVIDIA Corp 0.8 given up in the final week as a selloff began on the back of

JPMorgan Chase 07 Evergrande fears and the sharp rise in vields after the recent
Federal Open Market Committee meeting. In the macro news,
the quarter began on the same notes as the previous one, with
global central banks remaining committed to supporting the
recovery, limited talk of tapering of asset purchases and ‘lower-
for-even longer’ interest rates. However, as the quarter
progressed, focus turned to the pace, duration and flexibility of
tapering.

® | ooking at the quarterly performance, the fund recorded negative
return in the third quarter. Our allocation to Latin America and
Asian equities contributed to performance the most. From a
selection perspective, stock selection in Global equities strongly
contributed to performance, while selection effects in Asian
equities were negative and weighed most on performance.

H2019F7A1RRE ELRESEEAE(EEFEANEAHAELRES ST EFEATEEFEADTEM])  BEFAEATHAINRERRE
EcHREHABEFETHYENRIREESAGHERNESE  KREBFEMBR - WEKFUARERRKEZERE - 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.

H £ RIKVEF Fund Performance Information (%)¢ (BEE£H2019F781H K % 2 X B Fund performance since launch on 1 July 2019)

| ] fF£E{LE R Annualised return [EF [E 3R Calendar year return Z# B3R Cumulative return
S S
12 3% 5§ 10§ RIES 010719 #4924 =@A 1% 3§ 5% 10& MAIES
1yr 3yrs 5 yrs 10 yrs Ias:::'ﬁ:?'n 2016 2017 018 _ 311219 2020 YTD7 3 mths 1yr 3yrs 5 yrs 10 yrs Since
ﬁ\%%und 2826 FEA NATERNATERNA 1543 TEANATERNATERNA 867 12.37 1314 -0.74 2826 TEA NATER NATEANA 3816
EHRAREE R
Dollar cost 971 A NATEA NATEANA 1059 TEMANATERNATERNA 718 1897 433 226 971 TER NATER NATER NA 2437

averaging
return (%)’

TRET BEHEBTHESH2016F7A1ARILZ2RBLUEZ Z2H - The following table shows the fund performance since its launch on 1 July

2016 under ValueChoice as a reference.

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

18 3% 5% 0% BIES giome o o e Lo fZ5 =@ 1% 3E  5E W& RLZS

1yr 3yrs 5yrs 10 yrs g:::g‘ - 3112116 3 mths 1yr 3yrs 5 yrs 10 yrs |::::$:1
?’Sh%%un d 28.26 10.86 1143 TEBNA 119 751 2063 1090 2322 12.37 1314 -0.74 28.26 36.30 7182 TEMANA 8104
FHRAEER

E\?e”raa;ﬁ]"g“ 971 905 667 THEANA 661 339 1048 1075 1050 1897 433 226 971 2969 3810 TEANA 3922

return (%)’

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

] F £ (LB Annualised return B E R Calendar year return F#WE R Cumulative return
BRYAZE TR
5§ 105 2019F6A308 2014 2015 01/07/16 2017 2018 010119  =fdA 1 3F 5F 10%  2019%6A30R

15 3F
1yr 3yrs 5yrs 10 yrs  Since launch to - 3112116 -30/06/19 3 mths 1yr 3yrs 5 yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
ﬁf %un d 259 944 TEFA NATER NA 944 TEANATERNA 751 2083 1090 1339 174 259 3104 TERNATER NA 31.04
TR AEE R

E\?E'LZ;;‘;ST 33 304 FEANATEENA 304  TEENATEANA 339 1048 075 473 214 333 940 THANAREENA 940

return (%)’



IE%&%H&E—EEQ « ValueChoice

US Equity Fund’

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

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

:Fifi Commentary

BARRERTEREZEARZNERZAANRELAN 28.0% R4 Technology o EBMEAAAER  EERNAKEEE - 2 ERER
ZbEA  WERRPEREE - ZELRER - B 165.4% 78S Consurer Discretionary HHT A N\ARMERERE  CEEBERIRE
ERAEEEZUEHERBIRENE - 12'50/ I%Industrials BREMNEFEREFONHES - XD ERF|IE
Achieve long-term capital growth through investing in a b6 o RRBE - AHD B XRFRISHBIAI0%IER - X
diversified portfolio that mainly comprises US equities and 12.0% @E%x@ Health Care HEEERE MABRB-_T-TFE_F - /i - Lk
equity-related investments. It is expected that preference will 10.6% &7 Financials —E-NEFEF BRCERMNBBBERLCEER

be given to ITCIS(s) when making investments.

E£ B8 Fund details

4.7%
3.2%
3.0%

2.8%
2.5%

V1B Consumer Staples
HE Futures

&l Telecommunications
£2JR Energy

AFAZE Utiities

REERRHAEMES (COVID19) ZIBAIKF » Fit -
BECERETENREOBIRE  HABHZEK
FHEALETBE -

CEFRAGRBAFKT - BEMHHEG - EAREX
EMSRRRERE - 0 EEFRE RN
THEZEEGEREET  HEAABERK —AQL -

2.4% [EHiE Real Estate o After two positive months of performance we saw a sharp
18%  ¥¥l Basic Materials reversal in September. A number of factors have supported
11%  E4REH Cash & Others the strong equity performance during July and August; the

REHASAN+KEE Top 10 portfolio holdings (%)

strong reporting season and outward looking comments
from companies at the time being a supporting factor.
Earnings growth in the US has been strong with many

EREMR Unit price? HK$33.99 3 7T £ Securities #58 Holdings (%) %:_Empanies tr)eportilng growth over E]OO% dyear—on—ygear.
o o ese are obviously very strong numbers and are against
AL A Launch date 01/07/20? %pghlelvllrlwc fC 55); the second quarter of 2020 trough for comparison.
E & &EE Fund size ('000,000) HK$5,493.22 7T W FX Microsoft Corp : Moreover, earnings numbers now point to a recovery
HE&EABH R Fund descriptor Alphabet 40 above pre-coronavirus disease (COVID-19) levels if we
BEHS — %[ Amazon.Com 37 compare to the second quarter of 2019. As a consequence,
E a\_t Fund - United States Facebook 21 we saw revisions trending upward at the aggregate level,
HF:FXE Risk ind % TR NAY Tesla Inc 16 with companies continuing to capitalise on a robust
2 &R 52 Risk indicator (%) NE ' demand environment.
BB R Bl Risk class® i@ NIACO \’}‘I;/l\lllzlg;f?hase 12 * The end of the quarter started where it left off, with markets
5 10\ : : continuing to trend upwards, but these gains, and more,
E2PISLER Fund expense ratio (%] 080 Berkshire Hathaway Inc-CL B 12 were given up in the final week as a selloff began on the

Johnson & Johnson

11

back of Evergrande fears and the sharp rise in yields after
the recent Federal Open Market Committee meeting.

M2019F7THIRE - EERESAEAB(EEFIDEAHANELRESEEA (B EFI DA BEFETHKIMNEEXE

RE

THAMFAEEFITAYENEEXEARZESRBARANER REBFENERE  BWEBEKFUREBREESEE - 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&£RXRHAEH Fund Performance Information (%)¢ (EE£H2019F781H K L 2K & Fund performance since launch on 1 July 2019)
[

£ # (k[ 3R Annualised return B £ B3R Calendar year return K #E 3R Cumulative return
A

AE% = RIES
1§ 3F 5 & 10 £ : 01/07119 £NZ45 Z=f{@A 1§ 3F 5 & 10 & :
Ty 3yrs  Byrs  0yrs Snce 20162017 2018 _gypppg 2020 YTD | Smthis | dyr | aiyrsl | Syra | 10y nce.
ﬁfﬁm ] 3098 FEA NATEMNATEENA 1991 FEENATERNAREENA 1014 1673 1709 216 3098 REA NA FEF NAFEE NA 5053
P WA LR R
aD\j’e”r‘;’gfn‘;;t 1234 TEANATERNATEENA 1271 FEANATERANATERNA 726 1938 701 063 1234 FEA NAFER NATERNA 2959

return (%)’

THRER  BEHETUHESH2011FE3824BRIL ZRBELUES Z 2 H - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

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

PN _ BAZE
1 3% 5% qf RIES £%4 =EA 1% 3§ 5% 10F MIES
1yr 3yrs 5 yrs 10 yrs |§:::1°c71 2016 2017 2018 2019 2020 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs |§:::1°c?1

ﬁf %un d 3098 14.86 15.74 14.68 1232 10.86 20.29 127 30.01 16.73 17.09 216 3098 5161 10776 29386  239.90

TR AEER

E\?e“rzrgicn(;;St 12.34 11.28 9.00 764 757 8.75 114 952 12.40 19.38 701 -063 12.34 37.80 53.84 10876 11513

return (%)’

TRETR BEHETHESE E2019F6A30H 2 RA (A& H 2A1) LEZ E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

£ # (kL [E 3k Annualised return B [B 3R Calendar year return
BRIAZE

K& B3R Cumulative return
HRIAZ

I A sty aenas mu s we an  wwe SR FREIE SR B R
30 June 2019 30 June 2019
fh%%un d 75 1317 883 FEANA 1034 1230 -090 1086 2029 727 1803 430 75 4493 5267 FEENA 12580
TR AEE R
Eje”r‘;;ﬁ%“ 587 538 525  FEANA 572 785 02 875 n4 95 672 284 587 700 917 FEANA 5827

return (%)’



IE%%IEMHBQEEQ « ValueChoice

European Equity Fund'

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

FRREREIZOEBMNREMNERZEANRETAN
ZuibiEs LERMRBAEREE - EEHRER  HEH
eRMEZEZUEUERIRENS -

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

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

21.2% ZE United Kingdom
15.1% A France
—13.8% ¥ Switzerland
13.3% f2E Germany
9.6%  EMRE Other Equities
7.2% % Netherlands

:Fifi Commentary

e BEHABMAS (COVIDNNEL AR LT ELE
BRHEFT BONRTRERNEMER LI BEEE
MRITREREBEXEFBEE - MEAERRTSHE
REREERT BEATEAHRARERLERNHEE 8
BERTRAATE o foh BEBFE HERIE
S2BAESL AN RBELEERRDARY I ERER
R RMBE - COVIDI9REZBA Bl EMEE—SER

il

RHERRBERNLI - ZEEETE  BEFTARIR

5.4% % Sweden FAFAE  BONRFTRITLBEB RS YOEh

3.7% Y% Denmark ATAREHREERRNE20%BREE - BRBR

3.6% TIEF Spain EOHEBEEY ZERTMERABR -

34% EAF Italy cHBEERE BEeR-T—FE-FTXRAHBFBAE
: = H-BERASCHBRERZABHRRTRAR AR

24% B2 REM Cash & Others NBEHEEEEE -

1.3% LI Belgium o European stocks advanced in the first two months amid

positive earnings despite some impacts from the backdrop
of rising coronavirus disease (COVID-19) cases; however,
September saw stocks edge lower as the European Central

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

BB Unit price? HK$1716 BT %% Securities #75 & Holdings (%) Ba”kh (ECB) decided to a‘_(‘"’t" tgown its erlner%enc(\j/ bond
. i purchase programme, whilst the region also faced rising
ﬁki?%q Launch d.ate ) 01/07/20? Q;S\E:E f@l;:g NV ;g natural gas prices amid a supply and demand imbalancg in
H$& & EfE Fund size ('000,000) HK$873.37 & 7T ng ] : the energy markets. Germany also held a general election
E$\AEEM Fund descriptor Roche Holding AG-Genusschein 22 which saw the Social Democrats take the lead. UK stocks
BEES - BHER AstraZeneca Plc 1.6 finished the quarter in positivg territory, as the eponomic
Equity Fund - European countries LVMH Moet Hennessy Louis Vuitton 15 recovery_remaln_ed_ strong while the country contmL_Jed to
Ea oy . N . Royal Dutch Shell Plc - A SHS 15 ease social restrictions and made further progress with the

BB 52 Risk indicator (%) NEF NIA Novartis AG-Re 15 COVID-19 vaccination programme. In the macro news, the
BB AR B Risk class® i B N/ACO vartis As-nieg ' ECB is likely to lag the Federal Reserve and has announced
ESBEIE Fund tio (%)° 086 Novo Nordisk A/S-B 13 that it would tolerate any moderate and transitory
< P und expense ratio {7, : SAP SE 13 overshoot of its 2.0% inflation target, following rising
Unilever Plc 1.2 inflation estimations in the quarter. The Bank of England

took a more hawkish tone as inflationary pressures
continued to surpass expectations.

e Looking at the quarterly performance, the fund recorded
negative return in the third quarter of 2021. While the
allocation to UK equities contributed to relative
performance, the exposure to European equities weighed
on performance.

M2019F7A1HE  ELREBELAEHA(EEFAENNEEHAELRETEASTTEANIDTEO)) - TE ST EFA L B EBUN
BREESHESHABEFETHEUENEERMNRERECEFHERANERE KEBBENBE  WEBKFUREARKEZE - 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&RXRHAEH Fund Performance Information (%)¢ (EE£H2019F781H K L 2K & Fund performance since launch on 1 July 2019)
] fF£E{LE R Annualised return [E £ EI 3k Calendar year return Z#EH Cumulative return
A

HIZES 5 = s
12aE Sn B UL e an owe WIS wo TP ZER 1 gr sn ue AR
ﬁfﬁm d 2777 FERANATEANATEANA 977  TEANATEANATEANA 712 315 Me5 007 2777 TER NATER NATERNA 2336
TRA DR
Dost 981 THANATEBNATERNA 859 TEANATEANATEANA 656 1623 425 87 981 REANATEAMNATERNA 1055

return (%)’

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

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

1§ 3% 5§ 1f PBIE FE5 =EA 1%F 3F 5%  0F MIES
Ty dys  Sys  foys e 20 27 2 29 20 NRT g Gp gy sys foys S
ﬁf ‘F%un d 2177 789 9.16 8.27 5.26 207 2148 -12.90 23.96 315 11.65 -0.17 2177 25.62 55.01 121.42 71.60
L ES
E\f’e";;ﬁ%“ 981 706 4% 38 381 457 884 164 1038 1623 423 187 981 2268 2712 4649 4802

return (%)’

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

£ # (L [E 3k Annualised return B [B1 3k Calendar year return
BRIAZE
105  2019%6A308

K& [E 3 Cumulative return

BRIAZE
10§  2019%6A30H

} ﬁ g ;fs 55 yfs 10 yrs  Since launch to = i e e 2018 -03?6.;0121/?9 F»ZnﬁEs } ﬁ :?;fs SSVTS 10 yrs  Since launch to
30 June 2019 30 June 2019
ﬁf %u nd 220 979 272 FEANA 407 300 A% 200 248 290 1572 451 220 %3 1439 FEANA 3910
TR AEE R
Eje”r‘;;ﬁ%“ 526 310 22 REANA 287 43 473 457 884 Mp4 662 348 526 959 1433 FEANA 265

return (%)’



I BEDAKKREES « ValueChoice Asia Pacific Equity Fund’ Medifff_ﬁi’fh’%iskw sagfE

REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/17£) Portfolio allocation (market/sector)®

BRTERENCEEKEN IMBESFMKOEHERET 36.8% HEMNKA Mainland e ARNHPELENEBME  TMBTRERTE - &
BRIDVESR  WERRBEREE ZEFFETARBA China and Hong Kong BEEREMNFEHERREBEANBBERENZIR
BINKEBERRANTEEEFRHH LM - 14.0% B Austral BEAGHL - BHTISEBRIALHIERRE - st
Achieve long-term capital growth through primarily investing o u§tra a BT EERERE RS BAMD THEAEE -
in an actively managed portfolio of carefully selected quoted ~——14.0% &} Tawan A AABRTMRE=FHEAT  BEEHRERESH
securities. These securities are quoted on the regulated stock 12.3% HIE India BREBHE SRR ST EHEE S8 HRIAE
markets in the economies of Asia Pacific, excluding Japan. 12.1% &8 Korea Mo WEHRAANA LT - RBEETE  BETER
" " A RERMER ESNTERERETRESIE
5.4%  FEREH Cash & Others ¥ilbo SEEMTATSNRELHR) - BHRITR

2.0%  #0 Singapore MEBHEBR - NBILREE-
1.7% % Thailand CMBEEMFERE RNk eRREAMHKRAR
1.4% %%ﬁﬁﬁMalaysia %S:’%‘Kﬁ%ﬁ"*ﬁ&’ ﬁfFM&EEQﬁH%%&%E/ﬁH&ﬁ%i
0.9%  3F2% Philippines ® Asian stocks declined in the quarter as worries about the

—————04% 4% New Zealand Chinese economy escalated. Evergrande, the highly
indebted Chinese property developer, faced growing

e . " " . " investor concerns around its ability to repay its debts,
&8 RE Fund details RAMEA+ARE Top 10 portfolio holdings (%) causing markets to worry about the potential contagion
BB Unit price? HK$14.74 7 7T % Securities #7452 Holdings (%) effects. Some factories in China were also forced to shut
B3 A Launch date 01/072019 ~ &EFEEEE Taiwan Semiconductor Manufacturing Co 6.3 down production as the nation faced energy supply

challenges. However, Japan equities were among the

s £ 4o0 A0 .
H$ & EE Fund size ('000,000) HK$1,410.72 # 7T %Qifﬂx Tencent Holdings ) 4 strongest in the third quarter, rising in September as Prime
E$\AEEM Fund descriptor —E®T Sqmsung EIectromc; Co Ltd 4.2 Minister Suga announced his intention to resign, which
BEES - SAERBAR fi 2 B Alibaba Group Holding Ltd 33 could pave thg way for greater fiscal st_im_ulus measures
Equity Fund - Asia Pacific, excluding Japan RARBER AIA Group 19 ahead of elections. In the macro news in industrial Asia,
e e s N . Commonwealth Bank of Australia 16 policy makers are focused on gradual normalisation
BB 52 Risk indicator (%) NEF NIA = [ Meituan-Class B 13 although the Public Bank of China has struck a more
& B 4% Bl Risk class® T3 B N/AC© EPE;‘;JE?_ China Construction Bank H SHS 1'1 dovish tone recently. Many other emerging markets have
EemEE o s 17 China ons ruction Ban : less policy space with some central banks tightening to
el Fund expense ratio (%) 0.86 AR BHP Group Limited 10 contain high inflation.

ENZ 47 Infosys Limited 09 e Looking at quarterly performance of the fund, our overweight
allocations to Financials and Basic Materials contributed to
performance. Conversely, our underweight exposures to
Utilities and Energy weighed on performance.

f20197H1HE - EERBFSAEAE(EEMENEAHAELRES D EF AT EABDIEHM)  BEFATHRUNERETK
BREESHSHABEFETHAHENEETARTECABHERNEGE REBENERE  WEBEKTFUARERARKEZE - 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.

H £ RIR{EF Fund Performance Information (%)® (BEE£H2019F781H K % 2 & H Fund performance since launch on 1 July 2019)

#£ # (kL [E ] Annualised return B f£ G %R Calendar year return Z MW E % Cumulative return

o
1# 3% o5& g AIES 010719 £9%4 =@ 1% 3% 58 10F
1yr 3yrs 5 yrs 10 yrs Iasll::'ﬁ:i 2016 2017 018 _ 3112119 2020 YTD7 3 mths 1yr 3yrs 5 yrs 10 yrs
ﬁ\%%un d 2172 FTERANATERNATEANA 1030 FEA NATERNATERNA 491 17.10 152 776 2172 FERA NATER NA FTER NA 2470
FIR A LR

E\;}élrz;;%%st 138  TEANATERNATERANA 749 FERNATERNATERNA 684 2612 -368 -4.43 138 TEA NATER NATERNA 1695

return (%)’

TRET  BEHETHELH201MFEIA24ARIZZRBEUES Z 2 - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

fF # (kL [E R Annualised return B 62k Calendar year return R #[E 3% Cumulative return
BIZES = BIZS
15 3 5 & 10 % Since7 2016 2017 2018 2019 2020 FHES Z=[EA 15 3 5 & 10 LedD

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

launch launch
ﬁ%%un d 2172 787 8.81 6.80 375 598 3471 1280 1450 1710 152 776 2172 2555 5259 9318 4740
TYHRFEER
E\j’e”r‘;;ﬁ%“ 138 6.37 457 360 345 374 1460 1008 735 2612 368 -443 138 2034 2601 4242 4283

return (%)’

TRER  BEHETHELE E2019F6H30B Z2RBE(MNEH 2A1) AESE 2 - The following table shows the fund performance under

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

F£H{L[E | Annualised return EH B %R Calendar year return 21 E % Cumulative return
12 3% 5E 0F 20?9%%&% o019 =ER 1§ 3§ 5§  10F 20?9%%&3%
Iy 3ys  5ys  10yrs  Sincelaunchto 20¥ 015 2016 2017 218 345619 Imtis 1y 3ys 5y 10yrs  Since launchto

30 June 2019 30 June 2019
ﬁfﬁmd 08 1021 2% FEENA 204 13 150 598 3471 280 914 07 04 B8 1554 FEENA 1820
EHRAZEE R

E\j’;ﬁ;ﬁ]‘;t a7 2% W FERENA 235 A 920 3% 160 1008 283 130 277 726 1450 TEANA 2013

return (%)’



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

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

BREERARGAMRERARRN HEREHNEER 33.8% E&RHE Information Technology s T —FFE=FF BARECEEHTHRISATY%
At d(EErE P ¥ EN T HES) R ENEATED 26.6% % Financials E-FRELPACREMESHEFER17.25% -

REFNRT c BABLETECEEHESRAHEBER
BHERREFANREARZEMNBAPE M ERIW
KRR BITREELEFECERUAES R AIEHARIE
YEREAHUNERECAEDLORELTEL£EY
MRBAER -

Match as closely as practicable the performance of the Hang
Seng China Enterprises Index by investing directly in an ITCIS
(Hang Seng China Enterprises Index ETF) with a similar
investment objective. Whilst the investment objective of the

o .y MEEBEFECEREH — FREZAEHNERE
FH.B% %l 5B Consumer Discretionary B17.00% - REEES KB I8 8 5 -0.03% -

6.2% S Properties & Constructions RERNERENEHUEBEREREE - BHR
48% WFHHEE Consumer Staples %éggt%??ﬂﬁ}%%?imlﬂﬂ?g%%% o EPJ;@
1% j # T H0% & (COVID-19) BB AR ZF|4T & -
41% (R Hoalth Care TRE N E N E 55— 505 T B0 B A 8

3.7%  &&fl Telecommunications o

32%  BEIR Energy BMU PR AR E TSRS EEEROEE - B

o . : =
Hang Seng China Enterprises Index Tracking Fund and the 28%  Ix Industr‘rial‘s ;‘I(-)EOYOE_SZ;% g'}r— 182 o B b 3 45 B 6 48,0002
underlying ITCIS is to track the Hang Seng China Enterprises 22% DRFX Utilities ' B ) .

Index, there can be no assurance that the performance of the L 08% %A Conglomerates ¢ Hang Seng China Enterpzrbszes Index decreased by 18.17%
Hang Seng China Enterprises Index Tracking Fund and the 05% 4B EH Cash & Others in the third quarter of 1. The return of Hang Seng
underlying ITCIS will at any time be identical to the o7 AN China Enterpr\SES Index Tracking Fund in the third
performance of the Hang Seng China Enterprises Index. quarter is -17.25%, and that of benchmark of Hang Seng

China Enterprises Index Net Total Return Index is
-17.22%. The tracking difference of the Fund in this
quarter is -0.03%.

oy " " " . - China government has imposed electricity restrictions to
E£ & Fund details REMLEGA+TAKEE Top 10 portfolio holdings (%) address the power shortage issue. Some of the big tech

BB Unit price? HK$8.25 & 7T £ Securities # A2 Holdings (%) companies’ factories have halted their production such as
.3 B8 Launch date 01/07/2019 £ Meituan-Class B 83 Apple Inc. Chinese factory activity has been hit since the

outbreak of coronavirus disease (COVID-19) and now

B4 %E{E Fund size (000,000) HK$975.20 7t BEFRIEMR Tencent Holdings 81 clectricity restrictions will further dampen the factory
HEFA M Fund descriptor F Bl & 3R T China Construction Bank H SHS 78 activity and China economy.

BEHS — hE fir 2 B Alibaba Group Holding Ltd 7.2 * We are cautiously optimistic about the mainland China

Equity Fund - China /K& Xiaomi Corporation 45 and Hong Kong market. Hang Seng China Enterprises
a L . o . B F 228 Ping An Insurance 44 Index is expected to trade at around 8,000 — 10,000 in
BB R 52 Risk indicator (%) A N/A S T % 8875 Industrial and G ‘ol Bank of China 4.1 the fourth quarter of 2021.

48 51 Risk clase® R NIACO % 3R 17 Industrial and Commercial Bank of China
AR FE#%H China Mobile 37
H£ B X Fund expense ratio (%)* 089 #4247 China Merchants Bank 31

# Bl §R 47 Bank of China 28

W2019F7A1RR ELRESEEFE(EEFEDEEGHAELRBE ST EFS(EEAEBDTEH) BEFEHTHKRLNEBEEFRE
TCEEHECHEAHIBEAS THHENBEPECEXEHECABHERNEE KEBFEMEE WEKFULBEB LW EERE - 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 £ KRR E P Fund Performance Information (%)° (BEE£H2019F781H MK L 2K HE Fund performance since launch on 1 July 2019)

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

RIES - RIES
18 3% s qox BIES o o OO o0 FNES SEA 1% 3% 5§ g AIES

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

launch launch
ﬁf%un d 561 TEANATERNATERNA 715  TEANATERNATERNA 349 -1.29 1717 17.25 561  FEMA NATER NATERNA 1538
E# Index 482 FEMA NATERNATERNA -636 TEA NATERNATERNA 391 -0.33 -16.75 1722 -4.82  FEM NATER NA RERNA 1378
TYHFEER

E\j’e”;;fn%sr 1425 REA NA RER NARER NA 587 FEHB NATES NATERNA 688 878  -1561 905 1425 TERANATERNATERNA 1229

return (%)’

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

March 2011 under ValueChoice as a reference.

| ] £ R {LE R Annualised return B [E3f Calendar year return Z# B3R Cumulative return
5 -
£ 3% sE o owe REES 0 e we am A2 SR N EE B R O RIS

1yr 3yrs 5 yrs 10 yrs I::::::i 3 mths 1yr 3yrs 5 yrs 10 yrs I:::::;
ﬁf %un d -5.61 -5.35 0.52 224 -1.81 0.00 2757 -11.06 12.99 129 1717 17.25 -5.61 15.21 261 24.81 -17.50
E# Index -4.82 -4.52 147 6.64 -0.19 1.06 2912 -10.29 1413 -0.33 -16.75 A17.22 -4.82 -12.96 756 37.93 -1.94
FHHARER R

g’fe“rz;icn‘;“ 1425 442 250 047 -048 568 1256 1055 573 878 | 561 905 1425 1269 1191 462 492

return (%)’

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

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

HRIAZ _ ERIAE
3F 5% 105  2019%6A308 2014 2015 2016 2017 2018 010119 =f&R 15 3F 5 & 10F  2019%6A30H

1yr 3yrs 5yrs 10 yrs  Since launch to -30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
ﬁf %un ] 15 1013 365 FEENA 03 B8 7% 000 275 06 918 260 155 56 1963 TFEENA 250
% Index 264 130 461 FEANA 157 506 74 106 212 029 983 | 228 264 389 2527 FEANA 1373
PR AEE R
E\j’;'ril;ﬁ%s‘ 19 2% 197 FEENA 169 652 468 568 125 4055 106 019 194 656 1023 FEENA 1478

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

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

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

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

the lowest risk and risk rating “5”

1 =

short periods of time.

time.

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

The risk ratings are based on data up to 10 April 2021.

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

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

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

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

Risk indicator
Risk class |Equal or above Less than

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

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

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

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

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

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

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

MPF Scheme Brochure.

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

withdrawal charge are currently waived or

and charges, please refer to the MPF Scheme Brochure.

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

return of the Constituent Fund over the past three years.

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

indicator.

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent
Fund in percentage for the financial year ended on 30 June 2020.

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

4.1.

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

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

given year.

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

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

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

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

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

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

actual returns for individual Members.

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

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

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

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

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

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

SuperTrust Plus.

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

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

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

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

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

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

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

in the following circumstances:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

July 2015.

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

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

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

dollar savings account with deposit amount of $120,000.

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

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

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

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

(International) Limited.

Guarantee Conditions:

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

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

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

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

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

financial year from 1 July 2021 to 30 June 2022.

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

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

benefits in instalments) and the ‘Guarantee Conditions’.

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

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

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

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

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

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

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

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

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

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

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

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

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

calculated in the following manner:

(X/Y) times Z where:

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

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

Z: the greater of the Guaranteed Balance and the Actual Balance as at 65th birthday
of the Member
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The Crystallised Amount will then become the Actual Balance from 1 January in the
following year. No further Guarantee will apply to the Crystallised Amount and any
new contributions or transfer-in assets that are to invest in the Guaranteed Fund
thereafter (the ‘Relevant Amount’). However, while all fees and charges including the
Guarantee charge will continue to apply to the Relevant Amount, the Guarantee
charge will be rebated to the Member on a monthly basis in arrears, calculated by
using the daily NAV in that month. Please refer to Appendix 1 for the illustrative
examples of the MPF Scheme Brochure for how the Guarantee operates in the
context of payments in instalments.
For the following Constituent Funds, the commentary, top 10 portfolio holdings,
portfolio allocation (market/sector) and index performance are provided by Hang
Seng Investment Management Limited. Index performance is calculated as a total
return with dividend reinvested, net of PRC withholding tax. Fund performance
information, dollar cost averaging return and risk indicator are provided by HSBC
Global Asset Management (Hong Kong) Limited. Unit price, fund expense ratio and
fund size are provided by HSBC Provident Fund Trustee (Hong Kong) Limited. Other
information is provided by The Hongkong and Shanghai Banking Corporation
Limited.
e Hang Seng Index Tracking Fund
e Hang Seng China Enterprises Index Tracking Fund
For the other Constituent Funds, the commentary, fund performance information,
dollar cost averaging return, risk indicator, top 10 portfolio holdings and portfolio
allocation (market/sector) are provided by HSBC Global Asset Management (Hong
Kong) Limited. Unit price, fund expense ratio and fund size are provided by HSBC
Provident Fund Trustee (Hong Kong) Limited. Other information is provided by The
Hongkong and Shanghai Banking Corporation Limited.

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

*  Source: HSBC Asset Management, data as at 30 September 2021.
The commentary has been produced by HSBC Asset Management to provide a high
level overview of the recent economic and financial market environment, and is for
information purposes only. The views expressed were held at the time of
preparation; are subject to change without notice and may not reflect the views
expressed in other HSBC Group communications or strategies. This marketing
communication does not constitute investment advice or a recommendation to any
reader of this content to buy or sell investments nor should it be regarded as
investment research. The content has not been prepared in accordance with legal
requirements designed to promote the independence of investment research and is
not subject to any prohibition on dealing ahead of its dissemination. You should be
aware that the value of any investment can go down as well as up and investors
may not get back the amount originally invested. Furthermore, any investments in
emerging markets are by their nature higher risk and potentially more volatile than
those inherent in established markets. Any performance information shown refers to
the past and should not be seen as an indication of future returns. You should
always consider seeking professional advice when thinking about undertaking any
form of investment.
Some of the statements contained in this section may be considered forward-looking
statements which provide current expectations or forecasts of future events. Such
forward looking statements are not guarantees of future performance or events and
involve risks and uncertainties. Such statements do not represent any one
investment and are used for illustration purpose only. Customers are reminded that
there can be no assurance that economic conditions described herein will remain in
the future. Actual results may differ materially from those described in such
forward-looking statements as a result of various factors. We can give no assurance
that those expectations reflected in those forward-looking statements will prove to
have been correct or come to fruition, and you are cautioned not to place undue
reliance on such statements. We do not undertake any obligation to update the
forward-looking statements contained herein, whether as a result of new
information, future events or otherwise, or to update the reasons why actual results
could differ from those projected in the forward-looking statements.

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

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

Sponsor and Administrator

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

1 Queen’s Road Central

Central, Hong Kong

Notes

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

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

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