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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any companies
discussed in this document, may sell them or buy them from customers on a principal basis
and may also perform or seek to perform investment banking or underwriting services for or
relating to those companies. )
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BE¥HiBEE S Money Market Fund RER € Equity Fund
B IE &R FTE S MPF Conservative Fund4 1 B EE S Global Equity Fund? 4
&% H4% Bond Fund It E B/ EESE North American Equity Fund 4
EE B % ES Global Bond Fund 9 BN A% 22 & € European Equity Fund 4
ﬁ%%éﬁ e 4 Fund TAMRZES Asia Pacific Equity Fund 4
t R
taranteed Tun AR EHE % Hong Kong and Chinese Equity Fund 4
iR &£ & Guaranteed Fund ! HEREES Chinese Equity Fund 5
BABEEHEZ Mixed Assets Fund BERLERZEMREHRES 4
655514 2% Age 65 Plus Fund ] ValueChoice North America Equity Tracker Fund'*
N ) BERBRNREEREHES 4
b 2 EE Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund™*
B E £ Stable Fund 2 BERTARTEREHESD 4
198 2% Balanced Fund 3 ValueChoice Asia Pacific Equity Tracker Fund'+
BAETRBECEEHES
&R ES Growth Fund 4 Hang Seng China Enterprises Index Tracking Fund" 5
BEKRYEES ValueChoice Balanced Fund™ 3 {845 & & Hang Seng Index Tracking Fund 5

T35 El B Market review*

~
BRI R E Global Equities

EEAMEENNSNARBES KPS CERCEAFHUENRE MNRETSREFREOTENRTR2ZRE - HEMBEER LK CERMERNIFRERNABES -
EREHSASET  RITHAFBBE LS UXRTEENHQBEMEZEIORE - A THAERELA -  eRBEHRBAEEBLE-FSRERER  NMEENFERKBRE
REBHE -

EREERTSAREL BITUEREENEEREDAEAS - BRed KBERRERNMRMNEZER  FeRBEHREBEN  STHMEIED - CERFEARRTHNE
MER—FT-_=ZFYPFTERANOT—EAEREE - AR RTHEGBEEZET SRR EE -

The outlook for growth asset classes remains challenged, with most economies already in cyclical slowdown, and the consequences of rapid financial tightening yet to be fully-
felt. An adverse scenario of heightened risk aversion and profits recession remains very possible.

Central banks remain in hawkish mode amid persistently high inflation and have signalled a willingness to pay the price of a harder landing. However, market interest rates have
risen significantly. Financial stability risks could act as a constraint on further tightening, alongside better news on global inflation from the fourth quarter.

A defensive and cautious asset allocation remains appropriate given the worsening economic and market outlook. High inflation, recession, and rapid policy hikes raises the risk
of financial stress and heightened market volatility. A profits recession is the next big theme for markets to navigate in the fourth quarter and early 2023. While central bank
actions continue to influence market risk premia.
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US equities fell in the third quarter. The Communication Services sector was among the weakest sectors over the quarter, along with Real Estate. In July, the market had started
to focus on the possibility of interest rate cuts from the US Federal Reserve (Fed) in 2023, given concerns about slowing growth. However, such hopes were dashed at August's
Jackson Hole summit of central bankers, where the Fed reaffirmed its commitment to fighting inflation. This sent stocks lower in the second half of the quarter. The Fed raised
the federal funds rate by 75 basis points (bps) to 3.25% in September; the third consecutive 756 bps increase.
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Eurozone stocks experienced further sharp falls in the third quarter amid the ongoing energy crisis, rising inflation, and consequent fears about the outlook for economic growth.
Every sector posted negative returns, with the steepest falls for Communication Services, Real Estate and Health Care. The European Central Bank (ECB) raised interest rates in
July and September, taking the deposit rate to 0.756% and refinancing rate to 1.25%.
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Asia ex Japan equities extended losses in the third quarter. Gloomier global outlook, rising sovereign yields spurred by central banks’ rapid tightening, subdued recovery on
Chinese economy and mounting geopolitical risks continued to dampen investor sentiment. China was the worst-performing market in the MSCI Asia ex Japan Index in the
quarter while stocks in Taiwan and Korea also slightly underperformed the benchmark on worries that rising global uncertainties could weigh on demand for electronics. Indian
stocks fared well with a more resilient domestic outlook as crude oil prices fell, despite its currency refreshing record low against the US dollar during the quarter.

F E B = Chinese Equities
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China led the losses in the region in the third quarter, attributed to the drop in Real Estate, Technology and Consumer Discretionary stocks amid sluggish recovery momentum
with stringent anti-pandemic measures and continuing concerns over property market, offsetting the supports from government stimulus and rate cuts. While the valuation stay
relatively attractive, regulatory developments and US-China relationships remain the major uncertainties and worries on an economic slowdown alongside the slump in property
market still dragged on market sentiment.

ZE#BIRE Hong Kong Equities
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Hong Kong stock market saw a relatively sharp correction in the third quarter as investors turn more cautious on earnings outlook, driven by higher global recession risks amid
central banks’ rapid tightening, economic slowdown in mainland China, sluggish recovery on local economy and the falling property prices domestically alongside rising interest
rates. While its valuation has fallen to the lowest level over a decade, Hong Kong equities have also been impacted by a number of factors including regulatory developments and
coronavirus disease (COVID-19) situation in the region, on top of US-China relationships.

IR {&% Global Bonds

BREFREXREE LA RETSEELSZRERE BREERTSEER -BRERPI/FAEMMESR - ERHMIIS A Jackson Hole B H AR L BN # - +FHEBBEF RERhH
297% EFAEE=FM383%  MMFHEESKRDEAA293% EFAEL23% - REGEEORXREE  REASTSHETY EBRENNESFRSREEFRARAKEN
EE -FETHEKRAES ERAREEERCAEARREAREERL - PRARBEREBTEBRRFT— -

Government bond yields were generally higher and credit spreads wider across the global market, weighing heavily on market returns. Chair Jerome Powell stated that the Fed's
outlook remains unchanged since the Jackson Hole meeting. The US 10-year Treasury yield rose from 2.97% to 3.83% and the 2-year yield from 2.93% to 4.23% in the third
quarter. Across global credit, returns were poor as the market drawdown continued. Sterling investment grade bond and high yield bond were the worst performers. Emerging
market currencies weakened as investors fled to the US dollar on recession fears. Central and eastern European currencies were mixed against the Euro.
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e A worsening growth outlook is likely to feed

into weaker profits in 2023, especially with
the energy crisis in Europe, but considerable
regional divergence exists. There is scope for
a further de-rating given sticky inflation and
high rate volatility, but market multiples have
already adjusted considerably to higher short
rates. Investor surveys are at historic-
extremes of pessimism.
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We see risks to the macro and earnings
outlooks from the property downturn, tight
COVID-19 policy (albeit with incremental
relaxations), and a global recession.
Nonetheless, strong policy support, a
lowered American Depositary Receipt (ADR)
delisting risk, normalisation of technology
regulations and valuations are positive factor
too.
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Sticky inflation and an aggressive Fed has
made a soft landing less probable, however
strong nominal growth for the remainder of
2022 and the first half of 2023 provides
some support to nominal earnings. US
equities have a defensive, quality bias which
matches our broad positioning.
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Interest rate rises benefit banks, though add
pressure on the property sector. Despite
growing external headwinds and elevated
commodity prices, fiscal stimulus and
gradual easing on international travel help.
Hong Kong-mainland China financial
connectivity and Greater Bay Area (GBA)
integration aid long-term growth.
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An acute energy crisis and a hawkish ECB
are likely to impact both valuations and
earnings growth. While the Eurozone is
unequally impacted by the effects of gas
shortages, risk premia are likely to remain
elevated amid geopolitical turbulence and
renewed concerns of a second Euro crisis.
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Global monetary tightening, stagflation risks
and external demand headwinds are
concerns. A semiconductor down-cycle and
earnings downgrades further weigh on the
outlook, but valuation is supportive.
Economic reopening tailwinds and China’s
policy easing are also supportive.
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Valuations have improved amid market
repricing of policy normalisation. As growth
risks build, there is room for yields to
decline. However, in this highly uncertain
environment, there are numerous risks,
including sticky inflation, more aggressive
monetary tightening, and financial instability
in the long end of the curve.

FATER :

Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has
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For Investment Grade (IG) credit, as liquidity
conditions continue to tighten and
profitability risks grow, the outlook for
credits has worsened. Stable corporate
fundamentals in many markets is a positive
though. It is important to be selective — we
prefer shorter duration credits.

For Asia |G, current spreads do not
adequately reflect the current macro risks
and are expected to widen. However, market
technicals are supportive with much shorter
average duration profile, stable credit
fundamentals and strong local sponsorship.
We take defensive positioning with a
preference for corporates over sovereigns,
and overweight the short/belly part of the
curve and A- to BBB+ sectors.

For High Yield credit, shorter duration credits
have cheapened, and some income
opportunities are now available on a
selective basis. However, the risk to spreads
remains to the upside amid policy
normalisation, deteriorating macro, and what
the coming profits recession means for
default rates.

(or would have) the following tilt towards the asset class (for a >12-month investment period):
RS ESKEHLE®EER o Overweight implies a positive tilt.
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FHEERZIEREMAME®EMEME o Neutral implies neither a particularly negative or positive tilt.

RIELEERZHAMEMBEM o Underweight implies a negative tilt.
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For local currency bonds, regional policy
divergence creates a mixed picture for local
emerging markets (EM) debt. Many EM
central banks are at or are approaching peak
hawkishness, but Asia is a notable
exception. There is considerable macro
uncertainty but cheap foreign exchange
mean the asset class has a good margin of
safety.

For hard currency bonds, Emerging Markets
Bond Index (EMBI) spreads are currently at
moderate levels. There is some scope for
widening as the Fed continues aggressive
rate hikes but spreads may narrow later on
in 2023 should a recession begin to
materialise. Geopolitics and China
uncertainty are additional risks.
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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

B {7 {E# Unit price? HK$19.96 7 7T
R B Launch date® 01/12/2000

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

HK$14,684.03 7 7T

BEAEES (B - REREESH465%

Mixed Assets Fund [Global] = Maximum equity around 65%
BB 2T Risk indicator (%)° 12.07
B 4% Bl Risk class® 5
E £ B X L= Fund expense ratio (%)* 0.77

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

38.1% 3LEME North American Equities

35.6% 3IfE#H World Bonds

8.2%  EUMBRE European Equities

5.5% % Deposits

37% TARE (RERM,/EE/
AZABSN Asia Pacific Equities
(ex mainland China/HK/Japan)

3.3%  BAKRE Japanese Equities

2.4% FEREERE Chinese &
Hong Kong Equities

2.3%  R&REf Cash & Others

1.1%  EARE Other Equities

REHESAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Apple Inc 2.2
5 E Microsoft Corp 2.0
Alphabet 1.3
Amazon.Com 11
Tesla Inc 0.8
B 4 2 B % @ UnitedHealth Group 06
Bundesschatzanweisungen 0.00% 10/03/2023 0.6
Johnson & Johnson 05
JPMorgan Chase 04
£ 7% 3% F Exxon Mobil Corp 0.4

:Fifi Commentary
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® Markets lost ground during the quarter with expectation of
slower growth outlook stemmed from monetary tightening
policy, central banks' hawkish stance and ongoing elevated
inflation. Situation between Russia and Ukraine intensified
over the quarter. Continuous zero-coronavirus disease
(COVID-19) policy in China and following lockdowns
disrupted supply chain and caused pressure on economy
growth, with weaker-than-expected exports growth
worsening the matter. Asian equities were no exception
and retreated. On the other hand, bond yield increased
along with central banks’ hawkishness, which caused weak
performance in fixed income market.

o Over the quarter, the fund registered losses mainly driven
by unfavorable performance seen in equity markets, but
managed to outperform the reference portfolio. Global
equities ended lower, with Asian markets especially
mainland China and Hong Kong leading the weakness
amidst worsening economic outlook in mainland China. On
the other hand, global government bonds, Asian bonds and
Asian local currency bonds all posted losses due to higher
interest rate and continuous strength of US dollar.

® Over the 1-year performance ended September 2022, the
fund closed lower but outperformed the reference portfolio
for 2.05%. Both asset allocation and stock selection were
positive, while the outperformance was mainly driven by
stock selection in global equities. The bond selection in the
portfolio also helped with the outperformance.

E £ RIM{EF Fund Performance Information (%)¢ (B E £ H20005F1281H K 3 Z X B Fund performance since launch on 1 December 2000)

fF # (k[ R Annualised return B ¥ 2R Calendar year return

1 3% 5% 0§ RIED F455
iy 3 yrs 5 yrs 10 yrs ISlnce 2017 2018 2019 2020 2021 YTD
aunch
AES
This Fund -15.21 1.89 275 3.06 3.21 14.16 -6.42 16.80 11.85 11.28 -18.76
PYRAEEE

Dollar cost o9 222 o008 128 1

averaging
return (%)’

7.02 -6.31 742 13.28 5.66 1173

E#[E 3R Cumulative return

-

@R 1% 3% 5% 1of MIEY
3 mths 1yr 3yrs 5 yrs 10 yrs (FOmels
5.27 -15.21 578 1452 35623 99.60

-6.93 -12.90 -6.50 0.39 13.01 45.08

TRER - Elﬂ:Eﬁﬁ*ZOﬂﬂMﬁHHﬁiﬁﬁ&?xﬁﬁiﬁgﬁzgﬁﬁﬁ The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2

F 2 (k[ 3R Annualised return JE £ [63R Calendar year return

BERRERR
15 3F 5 & 10 & BIZS
1yr 3yrs 5 yrs 10yrs  Since DIS
Launched
AEE »
This Fund 1921 1.89 275 TEANA 357
22484
Reference -17.36 051 216 FEANA 304
Portfolio*
& BIERBREREI((ERREDNS  AE&

R ER20177F4R1BE M

01/04/17 FNES
— 3112117 2018 2019 2020 2021 YTD
972 -6.42 16.80 11.85 11.28 -18.76

9.74 579 17.03 12.06 9.43 -20.50

-56.27 -16.21 578

-5.88 -17.36 154 11.30

K # [ 3R Cumulative return

EREARK
=faR 14 3F 5 10F HRIZES
3 mths 1yr 3yrs 5yrs 10yrs  Since DIS

Launched

1452 TERNA 2126

TEANA 1794

BRORBEECHTREEREASTRAT FUHEREABREEREERMMA - For

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



IGSEEQEQ ¢ Age 65 Plus Fund?®

1€ /2 B

Low risk®"

2345

REBEREMEE Investment objectives and other particulars'

FRREOHAFARE  BRENRAREERETEN
R BBERIRE  5mEESHNAL20%EE &% EH
RERBSRREE(—RERZIELURE) W15 H %
EERBRBERREE BEETRRRRESFRER T
BIA) - ARERREENEENTARARERESTH
BERRE LM% E25% 2 BFE

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

E2ZH Fund details

B {7 {E# Unit price? HK$11.81 AT
R B Launch date’ 08/10/2009

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

ESFAHEM Fund descriptor
REEAEES BRI - RERERSHH25%

HK$4,928.42 /& 7T

Mixed Assets Fund [Global] = Maximum equity around 25%
BB 2R Risk indicator (%)° 5.81
B 4% Bl Risk class® 4
E & B L= Fund expense ratio (%) 0.77

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

74.9% 33%E% World Bonds

11.7% 43MZ North American Equities
6.1% 773 Deposits

2.5%  EUME European Equities
1.7%  BeREf Cash & Others

11%  EARE (PEMH/EE/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)
BARE Japanese Equities
FE REBRE Chinese &
Hong Kong Equities

H/RE Other Equities

1.0%

——0.3%

REHESAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Bundesschatzanweisungen 0.00% 10/03/2023 14
Japan (2 Year Issue) 0.005% 01/06/2023 1.0
France (Govt of) 0.75% 25/02/2028 1.0
Japan (2 Year Issue) 0.005% 01/09/2024 1.0
Buoni Poliennali Del Tes 2.80% 15/06/2029 0.9
US Treasury N/B 2.00% 15/08/2051 0.8
European Investment Bank 1.50% 15/06/2032 0.7
Bundesrepub. Deutschland 3.25% 04/07/2042 0.7
US Treasury N/B 3.00% 15/08/2052 07
US Treasury N/B 2.25% 15/02/2052 0.7

:Fifi Commentary

e EEEEEHE - RITRIGER IS RBRFEMET -
FHREELRAZNE BETSRFENTK - TR
BREHFESRBRE MBI R R - hEHE KD W R
5 (COVID-19) B ZHUR - B8 2 SRERE) S5 b In 4%
BRSNS BEEEREFE)  MHAERER
EHEEEERE— SR - THNREMEEES K
REW - B0 BERTRIGERE LIS GFNEEE
o BHETERETSRBRES
ZR BRERETRATSABERRAFRAEZSTH
MEIZRE - RIEHEEF  BERARELZREA
B RRRETSEAF Y]  ERUEERTAE(H
£’ -BERINTERESE  REARTEANGBETSH
BEASEL  EEREFH ARRITHEEREE
=i CMEBRELKBERY  BRERBGES  TMES
REMNAMEEES T -

o Markets lost ground during the quarter with expectation of
slower growth outlook stemmed from monetary tightening
policy, central banks' hawkish stance and ongoing elevated
inflation. Situation between Russia and Ukraine intensified
over the quarter. Continuous zero-coronavirus disease
(COVID-19) policy in China and following lockdowns
disrupted supply chain and caused pressure on economy
growth, with weaker-than-expected exports growth
worsening the matter. Asian equities were no exception
and retreated. On the other hand, bond yield increased
along with central banks" hawkishness, which caused weak
performance in fixed income market.

e Over the quarter, the fund retreated mainly due to
unfavorable performance in both equity and fixed income
markets. On a relative basis, the fund outperformed the
reference portfolio. Global equities ended the quarter lower,
with Hong Kong and Asia Pacific ex Japan ex Hong Kong
markets performing the worst due to deteriorating
economic outlook especially in mainland China. On the
fixed income side, global government bonds, Asian bonds
and Asian local currency bonds registered losses with
continuous hawkish tones from central banks, higher
interest rate and strength in US dollar.

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

fF £ (L [E 3R Annualised return B £ [E#Rk Calendar year return R #[E 3R Cumulative return

IES
15 3F 5§ 10 ¥ =7 F£HE5
1yr 3 yrs 5 yrs 10 yrs Ias:m:?‘ 2017 2018 2019 2020 2021 YTD
rES
This Fund -13.67 177 0.66 1.31 129 5.36 172 991 9.02 1.39 1473
§iﬁﬁmiﬂiﬁ
ollar cost
averaging -10.10 -345 114 0.16 0.38 275 -1.32 393 6.10 113 -8.76

return (%)’

TRET  BEELN2017F4A1HREFERRERN P EL ZEL£ KRB - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.

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

ERRERR
15 3F 5% 0FE RIES
1yr 3yrs 5yrs 10 yrs  Since DIS
Launched
rES s
This Fund -13.67 177 066 FEA NA 1.03
SEHE
Reference  -15.06 -2.87 001  FEANA 042
Portfolio*

01/04/17 FHES

— 3112117 2018 2019 2020 2021 YTD
394 172 991 9.02 1.39 1473
369 -155 9.63 821 0.71 -16.10

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

-437 -13.67 5.22 332 13.89 1810
-5.02 -10.10 9.98 -5.65 159 5.07

ERBERR
=f@A 1% 3F 5% 0F RIES
3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched
-4.37 -13.67 -5.22 332 TEANA 5.82
4.9 -15.06 -8.37 005 TFEANA 233

OB ERKRERRI(ERREDN S  BERKREN2017F4R1B8EH  CREECHBETERESCTNER FRAREABREEREEHRMA - For
Default Investment Strategy (‘DIS’) purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation
from Flexi-Managed Fund when DIS commenced on 1 April 2017.



Igﬁﬁﬁﬁ%"ﬁﬁ e MPF Conservative Fund4

1€ /2 B

Low risk®"
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REBER E {1318 Investment objectives and other particulars' REAEAH(WE/T
BABIRBTEERETA LERRTYRITHET
FMEABHERE  BRBERTESUTREBER

#) Portfolio allocation (market/sector)®
86.7% 773X Deposits

12.6% f&% Bonds

0.7% #&RkEM Cash & Others

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

REHAAN+KEE Top 10 portfolio holdings (%)

E£ %8 Fund details

BB Unit price? HK$12.85 7 7T % Securities #7482 Holdings (%)
M3 BH Launch date 01/12/2000 MUFG Bank Ltd TD 1.50% 06/12/2022 40
£ W E(E Fund size (000,000)  HK$28709.93 j#7c  Hang Seng Bank Lid 1.45% 18/10/2022 35
. s . Sumitomo Mitsui Trust HK TD 2.55% 18/11/2022 30
g‘g gf%] fg § Ef”fdg?gc"pmr Oversea-Chinese Banking Corp (Hong Kong) TD 2.23% 0711012022 26
Money Market Fund — Hong Kong Loromg DorréinioknLBsn(i)( S(ggnjmo'/%gf% 16/03/2023 ;g

9 Dl i lang Seng Bank Ltd 0.89% .
BLIRRIC Risk indicator (% 015 mitomo Mitsi Bark Corp TD 2.55% 22/11/2022 23
BB M5 Risk class® ! Hong Kong Mortgage Corp STR 0.00% 23
ESPXLLE Fund expense ratio (%) 0.28 D7 Bank Hong Kong 0.00% 25/10/2022 23
Natixis/Singapore 0.00% 01/11/2022 23

:Fifi Commentary

cHKBERBENARAGTRARENEEELSEERYE
& - EeEBREHLINBEEE=ERATRE  #ib
ROUEEIEE Bl s AESEBEERT-AGHEE
AREHBREMEETSNRBENRE - FREEHF X
FEHRSEEFARS N REREE - HE LR
BEBDHNPEEENAATRER - ERRERME
El - ERemm@Eegs—EA /ZEARN HiRs
REFEORENRZ - TR E2NMETHEHHR
A328 - EFAIR3BHE -

® The Fund Manager continued to use overnight deposits and
short term Treasury bills for liquidity management. The
Fund Manager rolled some maturities into the 3-month
Certificate of Deposit (CD) space to take advantage of the
attractive term yields while at the same time positioning for
any potential repricing of market rates post the Federal
Reserve's December meeting. To take advantage of the
attractive term vyield caused by cross year-end demand, the
Fund Manager also rolled some maturities into the 4-month
deposit space. Given the steepness of the curve, the Fund
Manager also selectively added to deposits in the
1-month/3-month tenor. The fund ended the quarter with a
weighted average maturity (WAM) of 32 days versus 33
days last quarter.

H2XHEH Fund Performance Information (%)

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

IES
1% 3fF 5§ 10 £ " FHES
1yr 3 yrs Byrs 10 yrs Ias:::::;\ 2017 2018 2019 2020 2021 YTD
xES
This Fund 0.00 0.26 0.38 0.23 1.02 0.00 0.32 m 047 0.00 0.00
AARERE
Prescribed 0.00 0.00 0.03 0.02 040 0.01 0.04 01 0.00 0.00 0.00

saving rate'’

Iﬁ%ﬁgﬁ e Guaranteed Fund?

R 1 EE Cumulative return

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

0.00 0.00 078 1.90 2.33 2479

0.00 0.00 0.01 0.15 018 913

1€ /2 B

Low risk®"

2345

REBEREM:#18 Investment objectives and other particulars'

BRRENRSTMAS —REBERRES  RERESR)
ERRBHEAREE - RSLREREREEEKFE - U
BREAB ST EHAZTEIAIN B REFE]HE
FERMRE] [REMNE | BHELASRR (BE)FR
NEEBEPIFERREETE  BEEABERTHIE
9\73@0% °

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

E£## Fund details

BB {7 {E# Unit price? HK$9.65 77T
M B Launch date 01/12/2000
HSEEE Fund size ('000,000) HK$9,904.06 7 7T

ESEAHER Fund descriptor

REBEES — BEMREGME RERER /RMAE
R BEINRELFIERET (RNREESAR
ENELEENSE UBRSERE -

Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in
the Guaranteed Fund) under the Guarantee Conditions®.

REBAAB(WH/TX)

Portfolio allocation (market/sector)®

52.6% BTE% HKD Bonds
41.7% FitfE% USD Bonds

3.8% &/BMEE Hong Kong Equities
1.8% 773 Deposits

0.2% H&REM Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

7 % Securities # B £ Holdings (%)
Walmart Inc 2.565% 11/04/2023 21
Wharf Reic Finance BVI 2.565% 16/04/2025 20
Commonwealth Bank of Australia 2.16% 31/10/2024 1.9
Export-Import Bank of Malaysia 1.831% 26/11/2026 1.8
Export-Import Bank of Korea 2.078% 25/09/2024 1.8
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 1.8
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 17

Toyota Industries Corp 3.235% 16/03/2023 17
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 17
Shinhan Card Co Ltd 1.375% 19/10/2025 17

BB E L Risk indicator (%)? 2,51
BB AR B Risk class® 3

i Commentary

o EEMEWHE « RATRMABR IS RBRFEMET -
AHREERANSHE BRATEREATHK - TR
BEFESHBL MBI ER - P EFELRHEEM
A (COVID-19) [T BUK - BE 2 SRERED 3 4 3 1 0 41
EERBIE - RICEEREAE N MEOERER
ERELERERE— SR  THRENBEES &
AEH - B BERTRIGRE LS - EFREXRLE
o BHETRETSRERES o
cFRARRARBRETHERBRRRE BREADE
[EO® - FR FEREARAZENTSEZ— R
BEHEAEENSBLM THk - REFE DS
THERBRRERE - EMEEET  REAAPH
DEBEHFTTEK -

® Markets lost ground during the quarter with expectation of
slower growth outlook stemmed from monetary tightening
policy, central banks' hawkish stance and ongoing elevated
inflation. Situation between Russia and Ukraine intensified
over the quarter. Continuous zero-coronavirus disease
(COVID-19) policy in China and following lockdowns
disrupted supply chain and caused pressure on economy
growth, with weaker-than-expected exports growth
worsening the matter. Asian equities were no exception
and retreated. On the other hand, bond yield increased
along with central banks' hawkishness, which caused weak
performance in fixed income market.

e Over the quarter, the fund returned negatively with overall
negative performance in fixed income and equity markets.
Hong Kong equities were among one of the worst
performing markets in the quarter and retreated with
worsening economic growth outlook in mainland China.
Within equities, Materials and Consumer Discretionary were
top detractors. Corporate bonds in the portfolio also closed
lower with higher interest rate.

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

H£KXIK/EF Fund Performance Information (%)°®
| ] F E{LE® Annualised return [B&£ E %k Calendar year return Z1#EE % Cumulative return
A

RIES s = RIES
ﬁfﬁm ] 913 221 429 0% 0% 148 436 197 42 278  J% 31 913 649  -631 922 350
PR AEE R
E\j’g'ri;ﬁ%s‘ 570 269 143 074 02 018 019 05 221 214 471 28 510 78  -694 713 544

return (%)’



I%W{E#EQ ¢ Global Bond Fund

BEFERR

Low to medium risk®"

iHls a5

REBEREMEE Investment objectives and other particulars'

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

E£%#H Fund details

E B4 Unit price? HK$10.67 /& 7T
R B Launch date 08/10/2009
E £ & EE Fund size ('000,000) HK$4,082.16 7 7T
ESEAHR Fund descriptor

BHRES — BRI

Bond Fund - Global
BB 2 Risk indicator (%)° 5.83
& B2 4% Bl Risk class® 4
E$ XL E Fund expense ratio (%)* 0.82

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

36.3% B United States
19.9% Eftf&% Other Bonds
FW 1.5% #E A Mainland China

7.8% £E France

5.4% B Japan

5.2%  {&E Germany

3.4%  %E United Kingdom
3.4%  EAFH ltaly

3.0% AT Spain
2.6% &% Hong Kong
1.0% HE&KEfM Cash & Others

0.4%  EE India

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Bundesschatzanweisungen 0.00% 10/03/2023 31
Lyxor Euro Govt Bond 7-10Y (DR) 23
Japan (2 Year Issue) 0.005% 01/06/2023 1.9
France (Govt of) 0.75% 25/02/2028 1.4
Buoni Poliennali Del Tes 2.80% 15/06/2029 12
US Treasury N/B 3.00% 15/11/2044 11
United Kingdom Gilt 0.125% 31/01/2024 1.0
European Investment Bank 1.50% 15/06/2032 1.0
US Treasury N/B 2.00% 15/08/2051 1.0
Bonos Y Oblig Del Estado 0.35% 30/07/2023 0.9

TR Commentary

1%%415%7*

"“z@tﬂ J'?EE

#4 Fﬁ%ﬁu '*‘ﬁ%k%“ﬂﬁﬁ%?%ﬁiﬂfﬂﬁ% o 52
R %Hﬁﬁﬁﬁ%;@ﬁﬂ%ﬁﬁﬁmﬁ 'fﬁfﬁﬁﬂiﬁﬂigi‘ﬂf@ﬂ
ERRBUGL B 2 o LS +¢EH@E%E§E/AE
Z?%ggﬁmwm%@igm%m:,,zﬁs%‘m@f COMEMEE

o HERFANBFARE - FRURBRESRRNBAEREE EEP
UEBREARBNBRASRARE  ERUAXEE LAMRE -
HE  ARABACIOEREREETTY - HNERZHEZR %%%IE
é?\\'%EEEEN?@%%%%E'ﬁﬁ%%ﬁﬁéﬁ#&&ﬁﬁ%ﬁﬂ%

o Over the third quarter of 2022, global bonds yields rose broadly on the back
of still hawkish Federal Reserve (Fed), stickier-than-expected high inflation,
mounting global recession risks, growing energy crisis in Europe,
geopolitical concerns, market turbulence from the UK governments fiscal
plans as well as growth concerns in China. Hawkish Fed signalled a
willingness to pay the price of tackling stubborn inflation via slower
economic growth. Fed's rhetoric has remained to be the dominant market
driver again but valuations have become more attractive for US Treasuries
following the September sell-off. This should keep vyields volatile at
elevated levels until stronger evidence emerges for a major fall in growth
rates. During the quarter, the US Treasury vield curve shifted upwards with
the shorter-end rising the most. Short-end yields rose sharply as Fed has
maintained its aggressive rate hiking trajectory with the Fed Funds Rate
now likely surpassing 4% by year-end and continuing to rise thereafter. The
2-year/10-year spread inverted again in July and has remained negative as
the US economy is expected to slow down sharply over the course of
2023.

¢ The fund registered a negative return over the quarter. Duration exposure
detracted the most, in particular exposure to US Treasuries and European
government bonds as yields moved broadly higher. Elsewhere, foreign
exchange impact detracted as most G10 currencies weakened against the
US dollar. Furthermore, credit exposure also dragged on performance,
particularly from the Real Estate sector and investment companies.

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

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

12 38 o5& g0 AIES §0E6 @A 1% 3% 5% 10§ RIED

1yr 3yrs 5 yrs 10 yrs Ias:ll:i:?'n 2017 2018 2019 2020 2021 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:ll:i:?'n
ﬁ%%un d -18.05 -5.59 227 -0.17 043 6.73 -1.08 529 9.24 5.84 17.35 6.16 -18.05 -15.85 -10.86 -1.66 5.75
PR AR

Dollar cost 1249 589 310 097 050

averaging
return (%)’

I¢%§$ « Stable Fund

284 0.06 1.61 442 2.31 -10.70

-6.05 1249 -16.65 -14.56 933 -6.42

BEFERR

Low to medium risk®" 2 N

REBERE 15 Investment objectives and other particulars'

FEREN—REERFESRRE  BEFOLERS
MZTEE  AERFRENEE ARLRERSE
1R K

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

E£%B#H Fund details

EE{U{E# Unit price? HK$11.03 & 7T
R AH Launch date 08/10/2009

E £ & EE Fund size ('000,000)
Eéﬁiiﬁ?ﬁ Fund descriptor

HK$3,041.02 /& 7T

BAEERES(BR) - REREZRSHH45%

Mixed Assets Fund [Global] — Maximum equity around 45%
BB Z 2 Risk indicator (%) 7,64
/& B2 4% Bl Risk class® 4
E$ XL E Fund expense ratio (%)* 1.28

HE£KXIM|BF Fund Performance Information

] #£ £ {LE & Annualised return

A
1# 3% 5§ 10§ RIES FES
Tye  3ys  Bys 10yrs ISmce 207 2018 2019 2020 2021 Ty
aunch
A2 1842 320 37 035 076 = 1235 570 903 n7 260 -8M
This Fund : - : - : : - : : : :
FHAER R

Dollar cost 1319 503 243 056 020

averaging
return (%)’

(

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

61.7% HI{ES World Bonds

11.5% 73 Deposits

8.8% HERERRE Chinese &

Hong Kong Equities

5.0%  3%EKE North American Equities

4.3%  ERMRRE European Equities

34% TARE (AR, EE/
BAESN) Asia Pacific Equities
(ex mainland China/HK/Japan)

2.9%  AZXRE Japanese Equities

2.3%  H&REf Cash & Others
0.1%  EftikZ Other Equities

REHAAN+KEE Top 10 portfolio holdings (%)
#7482 Holdings (%)

% % Securities

Lyxor Euro Govt Bond 7-10Y (DR) 49
Bundesschatzanweisungen 0.00% 10/03/2023 1.9
Japan (2 Year Issue) 0.005% 01/06/2023 11
% 3142 B Tencent Holdings 0.9
fa] 2 B Alibaba Group Holding Ltd 0.8
France (Govt of) 0.75% 25/02/2028 0.8
US Treasury N/B 3.00% 15/11/2044 07
Buoni Poliennali Del Tes 2.80% 15/06/2029 07
RABRBE IR AIA Group 0.6
United Kingdom Gilt 0.125% 31/01/2024 06

%)6

573 -4.29 381 9.82 -1.64 1149

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

3 mths 1yr

¥ Commentary

°E¥%§%ﬂﬁ RITRMATE 5 RBRFEMEIT - AHL

BRERASNE BETERENTEK - TR RER
ﬁ“m%?% AR B £ 48 BRI BT A 8 R % 3 (COVID-19) [0 T
R BRI R ﬁﬁﬁ%ﬁLﬁW% ﬁ@@ﬁﬁhu
B B0 RERBRELCEERE- ST - TMHRE
%E&%'§ﬁ§ﬁ°%%-%%%ﬁﬁmﬁﬁﬁ%'E%Wé
EEA SHEATKRETSRRES o

o FRN BERETHRAANRAESTRNIERE - ML
RELRBFERYT  REBFAES  SMNAMEEESRT
NESFT® - REFE - BRBRER %ﬁhﬁ@ﬁ EHUEE
REAEEAR - %%@Wﬁ%iﬁﬁ% ﬁ@m¢lmm#$%
m%%w, [ BARIEERERETY® - LERHE

A ROBMEREARATREMN mMES
ﬁti%l+$%DMﬁﬁ1%mﬁ%hﬁﬁKﬂmﬂikkT
REBRKE -

* Markets lost ground during the quarter with expectation of slower
growth outlook stemmed from monetary tightening policy, central
banks' hawkish stance and ongoing elevated inflation. Situation
between Russia and Ukraine intensified over the quarter. Continuous
zero-coronavirus disease (COVID-19) policy in China and following
lockdowns disrupted supply chain and caused pressure on economy
growth, with weaker-than-expected exports growth worsening the
matter. Asian equities were no exception and retreated. On the other
hand, bond yield increased along with central banks' hawkishness,
which caused weak performance in fixed income market.

* The fund lost ground mainly driven by unfavorable performance seen
in fixed income market over the quarter. With higher interest rate and
continuous strength of US dollar, global government bonds, Asian
local currency bonds and Asian bonds retreated. On the equity front,
overall markets posted negative return with Hong Kong and Asia
Pacific ex Japan ex Hong Kong markets performing the worst due to
deteriorating economic outlook especially in mainland China.
European, Japanese and North American equities also ended lower.
Our tactical allocation in global energy sector helped with
performance thanks to higher oil price, while our strategic position in
7 years-10 years Euro government bonds did not work under hostile
rate environment.

@A 1% 3% 5% 10f RIEY

3yrs 5 yrs 10 yrs

Since
launch

-115 -18.42 929 -6.68 357 10.30

-701 -13.19 1434 -11.65 549 -2.59



Iiﬁﬁgﬁ e Balanced Fund
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Medium risk®"
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REBEREMEE Investment objectives and other particulars'

BFRREN-REERRESFEERE  ERENLERS
NETEE  NWERRESKTENEREE  ARKER
B RIFEREKFE -

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

E£%#H Fund details

E B4 Unit price? HK$18.45 /& 7T
R B Launch date 01/12/2000
E £ & EE Fund size ('000,000) HK$15,940.44 77T
Eéﬁiiﬁ?ﬁ Fund descriptor

BREBEESURK) - RERE&ZSHN8%

Mixed Assets Fund [Global] = Maximum equity around 85%
BB Z 5 Risk indicator (%) 1264
BB 4 Bl Risk class® 5
E$ XL E Fund expense ratio (%)* 1.39

H£KXRIW/EBEF Fund Performance Information

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

26.4%
21.0%

—13.8%
12.7%
7.9%
7.5%

7.2%
3.4%
0.1%

IRIREH World Bonds

FE REBRE Chinese &
Hong Kong Equities

5= Z North American Equities
UM European Equities
BARE Japanese Equities
SABZ (vERL/EH/
BARSN) Asia Pacfic Equities
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* Markets lost ground during the quarter with expectation of slower
growth outlook stemmed from monetary tightening policy, central
banks' hawkish stance and ongoing elevated inflation. Situation
between Russia and Ukraine intensified over the quarter. Continuous
zero-coronavirus disease (COVID-19) policy in China and following
lockdowns disrupted supply chain and caused pressure on economy
growth, with weaker-than-expected exports growth worsening the
matter. Asian equities were no exception and retreated. On the other
hand, bond vyield increased along with central banks’ hawkishness,
which caused weak performance in fixed income market.

e The fund ended lower during the quarter with unfavorable
performance in equity markets being the main driver. Equities
markets overall lost ground with Hong Kong and Asia Pacific ex
Japan ex Hong Kong markets performing the worst due to
deteriorating economic outlook especially in mainland China.
European, Japanese and North American equities also registered
negative return. On the other hand, with higher interest rate and
continuous strength of US dollar, global government bonds, Asian
bonds and Asian local currency bonds retreated. Our tactical
allocation in global energy sector helped with performance thanks to
higher oil price, while our strategic position in 7 years -10 years Euro
government bonds did not work under hostile rate environment.
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Medium to high risk®*

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

E B Unit price? HK$18.83 #T
R B Launch date 01/12/2000

H$EEE Fund size ('000,000)

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

BB 2R Risk indicator (%)° 15.52
BB 4 Bl Risk class® 6
E £ B X = Fund expense ratio (%)* 1.49

HK$21,728.06 /& 7T

REMA 2% (35,17 %) Portfolio allocation (market/sector)®
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REHLANTKEE Top 10 portfolio holdings (%)

& % Securities

#H 2 Holdings (%)

T #1#2 B% Tencent Holdings 26
fa 2 B Alibaba Group Holding Ltd 24
RABRBEIZER AIA Group 18
JE2 1% % HSBC Holdings 16
% & Meituan-Class B 14
iShares MSCI AC Far East ex-Japan 1.3
FEIZ % R1T China Construction Bank H SHS 1.1
Apple Inc 1.0
¥ Microsoft Corp 09
R LM JD.com Inc 0.9

¥ Commentary
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* Markets lost ground during the quarter with expectation of slower
growth outlook stemmed from monetary tightening policy,
central banks' hawkish stance and ongoing elevated inflation.
Situation between Russia and Ukraine intensified over the
quarter. Continuous zero-coronavirus disease (COVID-19) policy
in China and following lockdowns disrupted supply chain and
caused pressure on economy growth, with weaker-than-
expected exports growth worsening the matter. Asian equities
were no exception and retreated. On the other hand, bond yield
increased along with central banks’ hawkishness, which caused
weak performance in fixed income market.

® The fund registered losses during the quarter with the main driver
being unfavorable performance in equity markets. Global
equities ended lower with Hong Kong and Asia Pacific ex
Japan ex Hong Kong markets performing the worst due to
deteriorating economic outlook especially in mainland China.
European, Japanese and North American equities also
detracted. Our tactical allocation to global energy sector worked
well thanks to higher oil price. On the fixed income front, both
Asian bonds and Asian local currency bonds lost ground amidst
higher interest rate and continuous strength of US dollar.

H2XHEEH Fund Performance Information (%)
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Iﬂb%ﬂﬁ%ﬁﬁ * North American Equity Fund

FEERER
Medium to high risk®"
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REBEREMEE Investment objectives and other particulars'

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

E£## Fund details

B {7 {E# Unit price? HK$20.93 % 7T
B B Launch date 01/12/2000

H$EEE Fund size ('000,000)

ESEAHEM Fund descriptor
BREES - tE
Equity Fund — North America

E B2 #Z 5 Risk indicator (%)? 20.12
B4 B Risk class® 6
H & B X L& Fund expense ratio (%)* 1.24

HK$9,748.13 % 7T

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
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REHLAAN+KEE Top 10 portfolio holdings (%)

&% Securities

#B £ Holdings (%)

Apple Inc 6.2
i # Microsoft Corp 5.3
Alphabet 34
Amazon.Com 29
Tesla Inc 21
Bt & 42 B % @ UnitedHealth Group 1.6
Johnson & Johnson 14
#5727 EZF Exxon Mobil Corp 13
Meta Platforms Inc-Class A 1.0
Visa Inc-Class A Shares 1.0

H£2£XHBEH Fund Performance Information (%)°®

:Fifi Commentary
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o After a strong start to the quarter, US equities were sent lower
following Federal Reserve (Fed) Chair Powell's hawkish speech
in Jackson Hole meeting. In August, the risks of rate hikes have
raised recession fears and dented investors' confidence, as the
US 10-year Treasury vyield again moved above 3%. In
September, the increase of the federal funds rate to 3.25%
weighed on equities as the Fed sought to control inflation.

® Looking at quarterly performance of the fund, on an industry
basis, our overweight allocations to Consumer Services and
Technology Hardware & Equipment coupled with our
underweight exposures to Household & Personal Products and
Media & Entertainment contributed to performance.

o Conversely, an overweight allocation to Telecommunication
Services along with our underweight exposures to Diversified
Financials and Pharmaceuticals, Biotechnology & Life Sciences
weighed on performance.

® From a factor perspective, our exposures to Size and Industry
Momentum factors contributed to performance, while exposure
to Value and Quality weighed on performance.
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REBERE 15 Investment objectives and other particulars'

FBRRENCEEKEVEEZENA BN AEEREE
BS EMORGES  IWERRAERIEE -

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

E£%B#H Fund details

EE{U{E# Unit price? HK$12.20 7 7T
R AH Launch date 01/12/2000

E £ & EE Fund size ('000,000)
ES&EAHM Fund descriptor
BREEE — BUNBER
Equity Fund — European countries
B B 52 Risk indicator (%) 19.88
BB 4 Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 1.26

HK$2,382.12 & 7T

REMA 2% (T35, /17 %) Portfolio allocation (market/sector)®
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REHAAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

Nestle SA-Reg 22
Novo Nordisk A/S-B 21
AstraZeneca Plc 20
Roche Holding AG-Genusschein 1.9
iShares Core MSCI Europe ETF 1.8
LVMH Moet Hennessy Louis Vuitton 1.6
ASML Holding NV 15
Novartis AG-Reg 15
Diageo Plc 13
TotalEnergies SE 1.3
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® Global markets including European equities continued to fall
over the period, notably impacted by a poor performance
in September. Major central banks continued their hawkish
monetary policy stance to tame high inflation with
increasing recession concerns dampening investor
sentiment. Potential tax cuts in UK weighed on GBP and
equity markets, and the Ukraine-Russia situation continued
unabated which fueled ongoing energy crisis in Europe.
The fund returned negatively during the quarter.

e Country allocation was positive but stock selection was
negative in the third quarter of 2022. Stock selection in
United Kingdom contributed to performance, while stock
selection in France, Germany and Netherlands detracted.

® QOur allocation to cash contributed to performance. In terms
of sector allocation, Real Estate and Health Care were
contributors while Telecommunications and Energy
detracted to asset allocation. Stock selection in Consumer
Staples contributed to performance but stock selection in
Health Care and Industrials detracted.

H£RXIB/EF Fund Performance Information (%)°®
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IEEKHQ?&EQ ¢ Asia Pacific Equity Fund
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REBEREMEE Investment objectives and other particulars'

FRRBNECEERBY AT AR (BARINNEBERR
NREEELFXFMETOTHRERNRNDAS - B
MEHEREE -

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

E£%#H Fund details

E B4 Unit price? HK$25.77 # 7T
R B Launch date 01/12/2000
E £ & EE Fund size ('000,000) HK$7,114.86 7 7T

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

[ B Z 5 Risk indicator (%) 20.99
BB 4 Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 1.48

H£ KXW/ BEF Fund Performance Information

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
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REHESAN+KXEE Top 10 portfolio holdings (%)
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AT E R Taiwan Semiconductor Manufacturing Co 7.7
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MSCI Asia Pacific ex Japan Index was down 13.83% during
the third quarter of 2022.
Asia was dragged down by North Asian markets. Defensives,
Commodities and Financials overall led the region while
growth sectors once again underperformed given hawkish
Federal Reserve tone and rate hikes.
On the other hand, Indonesia continues to be the best
performing market during the quarter despite policy rate
hike to limit the impact from energy price adjustments.
By sector, Consumer Staples outperformed the most during
the quarter, whilst Consumer Discretionary is the worst
performer.
Stock selection was negative for the quarter. Positive
performance came from Consumer Discretionary and
Health Care, though this was offset by negative stock
selection in Financials and Energy.
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return (%)’

BIZS
Since
launch
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HE % E Baidu, Inc. 5.4
CSL Ld 5.3
'Occitane International SA 5.2
RABRBE IR AIA Group 48
J#1L4% i Tencent Holdings 43
Glenmark Pharmaceuticals Ltd 3.9
2289 & %) WuXi Biologics Cayman Inc 36
MediaTek Inc 35
F 18 & Wuliangye Yibin Co Ltd 34
FNES
2017 2018 2019 2020 2021 YTD
33.02 -15.41 16.82 2210 -0.49 -33.32
13.25 -11.46 9.33 3143 -3.96 21.84

IFF%BQ?&EQ * Hong Kong and Chinese Equity Fund
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REBERE 15 Investment objectives and other particulars'

BRIERENGEEREYETEHARSMETORNAES

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

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

E£%B#H Fund details

EE{U{E# Unit price? HK$18.42 & T
R AH Launch date 01/12/2000
E £ & EE Fund size ('000,000) HK$7,478.16 % 7T

ES&EAHM Fund descriptor

REES — PEAMBAMEE

Equity Fund — mainland China and Hong Kong
BB 25 Risk indicator (%)° 1711
BB 4% Bl Risk class® 6
E$BX L E Fund expense ratio (%)* 142

H£ KXW/ EH Fund Performance Information (%

| ] fF#E{LE #H Annualised return /& & B & Calendar year return 2 E %R Cumulative return

BIZE%
Since
launch
284

15 3F 5§ 10 £
Tyr  3yrs  B5yrs  10yrs
KES
EFiﬁﬁEZF%@ﬁi
ollar cost
averaging 2166 969 -5.80 -1.66 1.04

return (%)’

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

%7tit5ER Consumer Discretionary
BHE Technology

B4 R E M Cash & Others
it Real Estate
WEMEEE Consumer Staples
T#% Industrials

{2 %2 Health Care

3l Telecommunications
82 Energy

RAEX Utiities

#1¥ Basic Materials

BREHEAN+KEE Top 10

% % Securities

portfolio holdings (%)
#7482 Holdings (%)

J £ B% Tencent Holdings 8.2
NEEE Alibaba Group Holding Ltd 78
RABRE IR AIA Group 6.1
E Y Hx HSBC Holdings 49
% & Meituan-Class B 48
Bl Z % $R1T China Construction Bank H SHS 36
REEE JD.com Inc 28

BEBERH R 4 B FT Hong Kong

Exchanges & Clearing 2.7

f B T 748 17 Industrial and Commercial Bank of China 2.4
= 588 Tsingtao Brewery Co Ltd 18

2017 2018 2019
38.62 -15.35 13.07
17.80 -12.01 5.52

FUES
2020 2021 Ty
1591 1449 2570
1953 1298 1914
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Chinese equity market slumped in the third quarter on coronavirus disease
(COVID-19) recurrence, escalating geopolitical tensions and sharp CNY/USD
depreciation. FTSE MPF Hong Kong Index was down 22.12% in the third quarter
amid broader market sell-off. Export growth, Consumer Price Index (CPI) and
Producer Price Index (PPI) all surprised to the downside. China's September
Purchasing Managers Index (PMI) sent mixed signals, reflecting divergent activity
across sectors, with policy support on domestic industrial and construction
activity, further signs of slowing exports, and near-term Omicron variant of
COVID-19 drag on service activity.

Negative news flow around US-China relations persisted. The US Commerce
Department required a new license on sales of advanced Al training chips to
China. US president Biden issued an Executive Order to boost US domestic
manufacturing involving biological systems, in an effort to reduce reliance on
China's bio-manufacturing infrastructure. China contract research organizations
(CRO)/contract development and manufacturing organizations (CDMO) experienced
a sharp sell-off in response.

Given the diverging US-China monetary policy trajectories and slowing Chinese
exports, USD/CNY broke 7.2, reaching the weakest level since 2008, though still
relatively strong against other major currencies. CNY rebounded after the People's

Bank of China (PBOC) intervened via verbal guidance. PBOC also cut the Required
Reserve Ratio (RRR) on foreign exchange (FX) deposits from 8% to 6% and raised
the risk reserve ratio for FX forward trading from 0% to 20% as counter-cyclical
adjustments. The Hong Kong economy was gradually recovering driven by the
recent easing of quarantine measures for international travellers. Hong Kong
October retail sales was supported by a new round of consumption vouchers.
Both sector allocation and stock selection effects were favourable in the third quarter.
Positive stock selection in Real Estate and Telecommunications were offset by
unfavourable stock selection in Consumer Discretionary and Financials.

=fiA 15 3F 5 F 10 &
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-18.64 -29.51 -19.39 2417 8.87 84.20
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IFFBQEEQ ¢ Chinese Equity Fund
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REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
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Achieve long-term capital growth through primarily investing in 8.8%  ATILAH Consumer Staples %@Ki%ﬁ;%}g ;agmlm@igy‘;gk;w% q:.ijigmnff;
a portfolio of carefully selected securities issued by companies 4.6%  fEFEIR Health Care 1% (CRO) /% ¥T.BA 5 1 5 3 (CDMO) R {5 Bk BB B K (R L5 o
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deriving a preponderant part of their income and/or assets from 29% B2 Telecommunications EE el RN i M e

mainland China and listed on the Stock Exchange of Hong Kong
(the "SEHK’), including but not limited to H-shares and red-chips.

2.8%  I# Industrials

BE®Y  EARBITELOBRRTETSE  ARBEEDFA - o) - A
Eiﬁﬂ?&ﬁgﬁﬁﬂﬁﬁﬁ%&aﬁ@ BEBIMNEFHERSEHS% T BE6%

Up to 30 per cent of the non-cash assets of the investment 2.1% [EHE Real Estate 3 #5NE R B B e B R R B S % 0% £ E20%
portfolio indirectly held by this Fund may hold securities issued N s EeRFEFOERERERBE - EARBHEERAFESKER - B
1.8% RRAEX Utities R & BB R ARE 3 -

by companies deriving a preponderant part of their income and/
or assets from mainland China that are listed on other stock
exchanges.

E2£ZH Fund details

1.3% &R Energy
0.6%  ##} Basic Materials

REHSAN+KEE Top 10 portfolio holdings (%)

* Chinese equity market slumped in the third quarter on coronavirus disease
(COVID-19) recurrence, escalating geopolitical tensions and sharp CNY/USD
depreciation. FTSE MPF China Index was down 22.53% in the third quarter amid
broader market sell-off. Export growth, Consumer Price Index (CPI) and Producer
Price Index (PPI) all surprised to the downside. China's September Purchasing
Managers Index (PMI) sent mixed signals, reflecting divergent activity across
sectors, with policy support on domestic industrial and construction activity,
further signs of slowing exports, and near-term Omicron variant of COVID-19 drag
on service activity.

By i i~a2 - T 4 =y =% i 0, * Negative news flow around US-China relations persisted. The US Commerce
E{M{E*g‘ Unit price HK$12‘06 %E M? iecurmes - hﬁi HOldmgS (/0) Department required a new license on sales of advanced Al training chips to
A BE Launch date 08/10/2009 & RTLIZ % Tencent Holdings 9.0 China. US president Biden issued an Executive Order to boost US domestic
W EE Ali Holdi L 4 manufacturing involving biological systems, in an effort to reduce reliance on
HE4$ & EE Fund size ("000,000) HK$6,678.26 & 7T 2 - ibaba Group Holding Ltd 8. Chine's bio-manufacturing infrastructure. China contract research_organizations
Eﬁﬁﬁ}ﬁ‘ﬂt Fund descriptor i Meituan-Class B 6.3 (aC?gz;oge\{lég;fﬁinelggaesr;l and manufacturing organizations (CDMO) experienced
H&;‘T‘;%ﬁ — ;:P ﬂqu iShares FTSE China A50 E-HKD 5.1 * Given the diverging US-China monetary policy trajectories and slowing Chinese
- - . Py H ; exports, USD/CNY broke 7.2, reaching the weakest level since 2008, though still
Equ\ty Fund - mainland China EF %&fﬂﬂ- China Construction Bank H SHS 46 relatively strong against other major currencies. CNY rebounded after the People’s
3 DAL Gt o/A8 EMFE Kweichow Moutai Co Ltd-A 37 Bank of China (PBOC) intervened via verbal guidance. PBOC also cut the Required
BB Risk indicator (%) 19.40 = Reserve Ratio (RRR) on foreign exchange (FX) deposits from 8% to 6% and raised
E B AR B Risk class® 6 R B JD.com Inc 33 the risk reserve ratio for FX forward trading from 0% to 20% as counter-cyclical
- FEI 7 IRTT Industrial and Commercial Bank of China 33 gdﬁs”"et”‘s-u o and stk <clcton affocts e fvourable i o tird
b4 i0 (%)4 . . oth sector allocation and stock selection effects were favourable in the third quarter.
gﬁsﬁitt$ Fund expense ratio (/0) 147 ':P %@J China Mobile 24 Positive stock selection in Telecommunications and Real Estate were offset by
Z 5 NetFase, Inc 292 unfavourable stock selection in Energy and Financials.

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

I FE{LE] Annua

ed return

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

A _ IES
12 3% 55 g ARIES £9%4 =ER 1% 3% 5% & RIES
1yr 3yrs 5 yrs 10 yrs Iasll::'ﬁ:i 2017 2018 2019 2020 2021 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:::,'%?‘

ﬁfﬁm § 3463 617 420 237 145 4444 728 1919 3344 1824 3156 2003  -3463 1740 1933 2642 2060

EHRAEE R

E\f’g'raa;ﬁ%“ 2419 100 585 106 030 2193 1331 933 3000 1331 2082 1491 2419 2951 2604 1008 379

return (%)’

ITE?EE@ ¢ Hang Seng Index Tracking Fund* Hiilﬂri?kw 1

REBEREMEHE Investment objectives and other particulars'

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

:Fifi Commentary

EREERARKARERAREN AR ENEER 335% 48 Financials C ST FECFEEEERTR%  BEESH
AHE(EAER I DES)BEBREERBNRTE - B 20.0% AR nomaionTechnoogy  EVBEA-2000% - MAEELIEH — BB D EH

RERESRABBERERERREMIANKEBRER
ZEEAEYNERR  BUTREEEESRAEHARRS
iﬁ%&(%%ﬁ%&ﬁﬁ%ﬂE’\J%fﬂ‘ﬁﬁﬂﬂ%ﬁﬂéﬁiEi?a%(ﬂ’]%fﬁ
AR -
Match as closely as practicable the performance of the Hang
Seng Index by investing directly in an [TCIS (Hang Seng Index
ETF) with a similar investment objective. Whilst the
investment objective of the Hang Seng Index Tracking Fund
and the underlying ITCIS is to track the Hang Seng Index,
there can be no assurance that the performance of the Hang

9.1%  %ititE%S Consumer Discretionary
7.0%  iERE Properties & Construction
3.8% 8K Energy

3.6% WHIEEE Consumer Staples
3.4% RAEE Utiities

3.1%  &fl Telecommunications
3.0% (RE#E Health Care

1.6% #R&1{% Conglomerates

HIEHB-20.20% - AEEESHRIFFREEE R +0.20% °
-E%%ﬁ%%%%ﬁﬁ%%%%%i&%ﬁ%@%ﬁi
ﬁﬂAEME%*:?:— ZFENTHBEEDA
B BEARBRBTA ﬁ¢lhﬁL&ﬁEw='
BEEAFRHAENED -

CRERNR ASZERZMEEHTSELES &ﬁﬁ
BERE_Z__SENFTEHEERY - W%iL
BtREA - m%Efjf_EtiiT%Q%E

¢ Hang Seng Index decreased by 21.21% in the third quarter
of 2022. The return of Hang Seng Index Tracking Fund is

Seng Index Tracking Fund and the undertying ITCIS will at any 1.4% B&REHM Cashand Others 20.00%, while the benchmark of Hang Seng Index Net
time be identical to the performance of the Hang Seng 1.3% T Industrials Total Return Index is -20.20%. The tracking difference of the

Index.

E£%BH Fund details

0.1%  RHE Materials

REHEAN+KEE Top 10 portfolio holdings (%)

Fund in this quarter is +0.20%.

* Market sentiment remained weak in the third quarter of
2022, as the Federal Reserve's more hawkish tightening
pace led to strengthening U.S. Dollar Index and weakening

BB Unit price? HK$18.44 & T % Securities #5A8 £ Holdings (%) RMB. While weak RMB may be negative to Chinese stock
A ¥ B Launch date 0112/2000  JEB#E R HSBC Holdings v [ﬂart_ets, vaeal;er RMB shotﬂﬁi bene}gt Chllr}at eprortst-. '
. o . % 5142 1% Tencent Holdings 75 ooking ahead, we expect Hong Kong listed equities wi
HE&EEE Fund size ('000,000) HK$24,467.24 & 7T ﬁ}ﬁ: 26 AIA Grolu & 74 continue to range bound in the fourth quarter, as various
ESEAER Fund descriptor P ’ factors will continue to put pressure on the market. The
BREHS — B % Meituan-Class B 73 market may bottom out if the overhangs start to alleviate,
Equity Fund - Hong Kong f2EE Alibaba Group Holding Ltd 72 potentially in the first half of 2023.
BB E Risk indicator (%) 17g7  TEIZEIERIT China Construction Bank H SHS 47
iy N ' RHEE JD.com Inc 31
BLE AL Risk class 6 EmxSREHEM Hong Kong Exchanges & Clearing 3.1
E$ B XL E Fund expense ratio (%)* 0.81 R E#% 5 China Mobile 29

# B T 748 17 Industrial and Commercial Bank of China 2.6

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

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

12 3% 5§ g MRIES 94 z@F 1% 3% 5% 1§ RIES
Ty 3ys  Sys  f0ys Shce 2017 200820092020 2021 Typp® o gmths 1y 3y Sy 0yrs  onee
ﬁfﬁm § 2800 1091 680 060 284 3930 1120 1182 14 1259 2430 2000 2800 2932 2970 616 8440
8 Index 2766 1034 -610 144 422 404 1069 1287 046 194 2411 2020 2766 2792 2701 1534 14679
FHRAEE R
E\j’e"rg;ﬁ]‘;“ 221 1015 680 214 103 1834 -961 410 1060 1240 1907 1554 2121 2746 -2970 1941 2479

return (%)’



IEE?&%@?EQ ¢ ValueChoice Balanced Fund™

AL

Medium risk®"

1245

REBEREMEE Investment objectives and other particulars'

BBRREAR-REBERREFRERE
ME s  NERRBEREE -
Achieve long term capital growth through investing in a
diversified portfolio that normally comprises global bonds and
equities with heavier weighting in equities.

ERFENLERR

E£ B8 Fund details

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

25.7%
22.9%

—156.0%
14.7%
9.0%
7.4%

3.6%
1.7%
0.0%

3RIREH World Bonds

FE REBRE Chinese &
Hong Kong Equities

£5=IZ North American Equities
MR European Equities
BARE Japanese Equities
SABZ (vERL/EH/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
723 Deposits

B R fn Cash & Others
H/RE Other Equities

REHASAN+KEE Top 10 portfolio holdings (%)

B {E4 Unit price? HK$12.65 7 7T % % Securities #7482 Holdings (%)
R 3 B Launch date 01/07/2019  BEEE Tencent Holdings 21
E$&E{E Fund size (000,000) HK$g1052 5 [ EEE Alibaba Group Holding Ltd 18
Eéﬁi}ﬁi Fund descriptor !gg?; Qsﬁsg?;- :S_H-HKD 12

BEEEES (BN - REREZSHH80% A 0ldings :

Mixed Assets Fund [Global] - Maximum equity around 80% 7;%@* IHQQNA GBFOUD 1]?

51 miy o eituan-Class .
BRI Risk indicator (%) 1261 iShares MSCI AC Far East ex-Japan 10
BB 4 Bl Risk class® 5 Apple Inc 09
22X R Fund expense ratio (%)* 091 Bundesschatzanweisungen 0.00% 10/03/2023 0.8
REEE JD.com Inc 07

#2019F7A1H & - wiEe EE EJréJ(fE FEDEEHRNELRES T EFE(EE
EITETE EMK S %ﬁﬂ-ﬁ* [ % ?xﬁ@’f—rfﬂﬂlﬁ ”&Eﬂcﬁ%&ﬁﬁﬁ&%
LhEEEFH - RKH gi‘?fﬁ%ﬁiaﬁziﬁ RXHBTE

EstEll)
g 52021$12ﬂ35i RAOESHKRERBRENKE
o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice

:Fifi Commentary

o EEHEWHER  RITRIEE IS LARBFEMBT - &
RELELRANSNE BETEREATEK - TR HEN
HBETHRHEMNEIZR - PEFHERIRHT %ﬁgawmm
[ETIBUR - B 2 SRERA) 31 35055 3 70 0 24 78 98 3 PR AR
BRBERETES ﬁwﬂiﬁﬁﬂﬁ%ﬁ%ﬁ\ﬁﬁ—ﬁ
Bl DMBREMEEES  REZH - B BERTR
HEIEI5 - EHNEE LA BRETKETSRERS -

e FR - BRETSRELAFMKAEZSTHNTERR - RED
BEAZZETY EPUFEREAE(BA - FEKRINT
BRERE  REARTEAEETISNLENRRL - BUM -
AARIERZRE Y - BElRa m ARRITHESR
RBBEREMNE  EEBENRRBTES T -

* Markets lost ground during the quarter with expectation of slower
growth outlook stemmed from monetary tightening policy,
central banks’ hawkish stance and ongoing elevated inflation.
Situation between Russia and Ukraine intensified over the
quarter. Continuous zero-coronavirus disease (COVID-19) policy
in China and following lockdowns disrupted supply chain and
caused pressure on economy growth, with weaker-than-
expected exports growth worsening the matter. Asian equities
were no exception and retreated. On the other hand, bond yield
increased along with central banks’ hawkishness, which caused
weak performance in fixed income market.

o Over the quarter, the fund registered losses mainly attributable
to unfavorable performance in equity markets. Equities in
general closed the quarter lower with Hong Kong and Asia
Pacific ex Japan ex Hong Kong markets performing the worst
due to deteriorating economic outlook especially in mainland
China. European, Japanese and North American equities also
ended lower. On the fixed income side, global government
bonds in the fund retreated with continuous hawkish tones from
central banks and higher interest rates.

MRS THEEYGHESEEE

("ValueChoice') had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Balanced
Fund under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the
corresponding Constituent Fund under ValueChoice. Effective from 3 December 2021, the investment objective and balance of investments
of the Constituent Fund have been updated, and the Chinese name of the Constituent Fund has been changed while its English name

remains the same.

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

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

12 3% s5& & RIZE 010719 £9%4 =@ER 1% 3% 5% & RIES
Ty 3yrs  Byss  0yrs  Snee 2017 2018 _gypppg 220 2021 Tyrp” gmths 1y 3yis Sy f0yrs e
ﬁf%u nd 2352 205 FEANA REANA 216 TEANAFERNA 515 13.80 1M 2301 1041 2352 602 TFEANA FERANA 685
FHERAEE R
g’\j’e“;;ﬁ]‘;“ 4747 553 FEENA FEANA 506 FEANAFERNA 500 1649 145 1556 1036 1747 1569 FEENA FEENA 1516

return (%)’

TRET E£H2021F12A3HESSHREL BB E T LML ZXRIR - The following table shows the fund performance since the restructuring

and the fund rename effective from 3 December 2021

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

15 3 5 & 10§ 12EH23?§1§$“ 031221 §9%% =fER 15 3F 5% 10 £ 12E}512:'()]I§I1§$A
Tyr  3ys  S5ys 10yrs Snce | 27 208 200 200 _muon Tvip© Ims 1y 3ys Bys 10y Shca
3 December 2021 3 December 2021
ﬁf%und TEENATEANATEANATEANA FEANA FEENATEENATEANATEANA 098 2301 1041 FEANATEANATEBNATERNA 2225
FHRAEE R
E\j’e”r";’gfn%“ FEANATEANAREANATEANA FEANA FEANATEANATEANAREANA 098 1556 -1036 FEANATEANAFEANATERANA 1623

return (%)’

TRER KESH2019F7A1BZEESEHRESEHBEFTE N —

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

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

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

BRIAZ BRIAZ
15 3 5E  10F  01FRA2R  ,e g0 gpg OO o 00121 Z@R 1 KE:3 5 & 10§ 202151228
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 -02112121 3 mths 1yr 3yrs 5 yrs 10 yrs  Since launch to
2 December 2021 2 December 2021
ﬁf %m d 336 TEANATERNATERNA 778 THERBNATERNATERNA 515 13.80 025 446 336 TEANATERNATERNA 1996
TR AL ER
E\?E'LZ;;‘;ST 257 FEANATEENATEANA 38  FEENATEANATEENA 501 1649 308 316 257 THANATEENATEANA 946

return (%)’

24 March 2011 under ValueChoice as a reference.

TRET  BEHETHELH201MEIA24ARIZZRBAUESZ EZ A - The following table shows the fund performance since its launch on

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

RIZES s = RIZES
! ﬁ 3 :fs 55; 0 ﬁs Swe' 200 2 2w 2w vkl Bl | ﬁ 33:; 55; 1’3; Since
ﬁf %un d 2352 205 059 288 206 2251 966 1572 1380 M 2301 1041 2352 602 292 3288 2650
FHERAEE R
g’\j’e“rf;;ﬁ]‘;“ 4747 553 241 019 054 1059  -835 7.00 1649 145 1556 1036 1747 1569 1150 193 6.33

return (%)’



Iiﬁfiﬁﬂﬁ%’egﬁ ¢ Global Equity Fund’

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

BRTFERENCEERETR2HTRBSFRFA LT
BRODESE  NERRBMENEREE -

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

E£ B8 Fund details

B {E4 Unit price? HK$16.62 /& 7T
R B Launch date 01/07/2019

E & ¥ E & Fund size ('000,000)
ES$EAHEM Fund descriptor
BEEE — B
Equity Fund — Global

HK$2,260.55 /& 7T

BB Z 5 Risk indicator (%) 18.59
BB 4 Bl Risk class® 6
E$ B XL = Fund expense ratio (%)* 0.77

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
63.2% B United States
10.7% EMRE Other Equities
5.7%  BZA Japan

4.1%  FENMRES Mainland
China and Hong Kong
3.1% % United Kingdom
3.0% MZX Canada
2.3%  J#El France
It Switzerland

1.8%
1.8%  1&F Germany
1.8% Bl Australia

1.5%  H&REAM Cash & Others
1.1%  ## Netherlands

REHASAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Apple Inc 3.9
¥ Microsoft Corp 35
Alphabet 23
Amazon.Com 1.8
Tesla Inc 1.3
B A 2 B % B UnitedHealth Group 1.1
Johnson & Johnson 0.9
JPMorgan Chase 0.8
# 7% # %% Exxon Mobil Corp 07
Berkshire Hathaway Inc-CL B 07

:Fifi Commentary

e REBREMNATY] RARREEBILETFRAKNEME -
HREERRREBERBRROCERBATHE —SHERER
e BRBEERAASHREIRTMENRY - ERRIRER
NAMKRERSE - XBHE - BEBERI FIER®IR - ¥
HESHE FH2325%  BERTRRE - BRANA LT E
10% » BT ABOMRATIRE 008 - b E — 5% BB 7n a3l
LEHRHEEERNER - ZEFE - BENBNAHUR
BRESHTSRDME - 8 AREERZNRFRIFRE
SO PERMEBELRREEEE  TRRRBRT 1
MEZEz— MANBEELREESHMTESNTSEAET
B BARTARNAATY  REEEBRKEERE M
FEBHBYERIGERENERRATRTRRERE
B HBETERR -

o Global equities fell in September as investors digested aggressive
rate hikes from several central banks. Growing recession
concerns and global earnings downgrades further dampened
sentiment. A spike in risk-off sentiment led to an increase in the
volatility across global equity markets and weighed on global
equities’ price performance in September. In the US, the
increase of the federal funds rate to 3.25% weighed on equities
as the Federal Reserve (Fed) sought to control inflation. The
European Central Bank (ECB) also raised interest rates as
inflation increased to 10% in September while the shutdown of
Nord Stream 1 compounded worries over energy shortages this
winter. Despite the increase in volatility following the new
government's fiscal policy announcement, UK equities ended
the month outperforming global equities. The plunge in global
equities was also linked to mainland China property concerns
which weighed on investor sentiment while other key Asian
markets like South Korea and Hong Kong also fell this month.
Japanese equities also dropped in September as concerns over
the global economic slowdown, fuelled by a higher than
expected increase in US Consumer Price Index (CPI) and
monetary tightening amongst Western central banks, weighed
on markets.

M2019F7HIRE - EERESAEAIN(EEFIDECEHANELRESBHEA (B EFAIDTEH)) BEFI THREIREES M

EHATEEFETHHENRREZECABHERNEE RESEMBE -

U B K LA R B R Uk B & # o With effect from 1 July 2019,

HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus
("SuperTrust Plus’) (the ‘Merger’), and the Global Equity Fund under SuperTrust Plus has the same name, investment objective and policy,
fee level and fees and charges structure as the corresponding Global Equity Fund under ValueChoice before the Merger.

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

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

15 3 5 f 10 £
1yr 3yrs 5 yrs 10 yrs

XES

This Fund -17.89 401 TEANATERNA 396
l‘fiﬁﬁﬂiil@?ﬁ

ollar cost - . .
averaging -16.53 4161 FERNATEANA 21

return (%)’

TRER AERFETHELH2016FE7A1BRIZRBALUESZ Z 2 - The following table shows the fund performance since its launch on 1 July

BIZS
Since 2017 2018
launch

01/07/19 2020

- 3112119 YTD

TEANATERNA 867 12.37 21.63

TEANATEBRNA 718 1897 10.35 1541

2021 FHES

-23.62

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

-6.58 -17.89 1253 FiEA NA TER NA 1345

933 -16.53 476 FER NATEANA 377

2016 under ValueChoice as a reference.

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

A
1 3% 5% qf ARIES U
Thyr 3yrs 5iyrs 10 yrs I:::::::i 2017 2018 2019 2020 2021 YTD

K52 N
This Fund -17.89 401 386 TEANA 655
E')I‘iﬁﬁw*}i@%&

ollar cost <
averaging -16.563 -1.61 071 TEANA 146

return (%)’

20.63 -10.90 23.22 12.37 2163

10.48 -10.75 10.50 18.97 10.35 -16.41

2362

A
=@g 1% 3% 5% 10f MIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch

-6.58 -17.89 12.53 2087 TEANA 4866

933 -16.53 -476 360 TEANA 932

TRET BEHETHESEB Z£2019F56A30H2KRA(AEH ZA1) 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 JE £ [E1 3R Calendar year return

Z# [ 3R Cumulative return

1% 3F 5§

HRIAZE
0%  2019%6H30R 2014

01/07/16
- 311216

01/01119

2015 2017 2018

30 June 2019

1yr 3yrs 5yrs 10 yrs  Since launch to
KES ——
This Fund 259 944  TEANATEANA 944
l‘fiﬁﬁﬂi‘}ﬁ@iﬁ
ollar cost < -
averaging 333 304 TEANATEANA 304

return (%)’

TEANATERNA 751 2063 -10.90 1339

TERANATERNA 339 1048 -10.75 473

BRIAZE

=f@A 15 3F 5% 105  201956A30H
-30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019

174 259 3104 FEANATERNA 31.04

214 333 940 TERNATERNA 940



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

REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/17£) Portfolio allocation (market/sector)® i¥i% Commentary
FREERERFAEEREREN " EREERRER 25.8% EH Technology o MEXBLEERMELRARMIERE - BHRDMA
% (HSBC Pooled North America Equity Index Tracking Fund) 14.6% %7/t 583 Consumer Discretionary EEAME-+A WmHEHMERELR REARRR

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

0 N BRI MIERMNE TS ABE SO B
[ 136% R Health Care G ERENERERL N EHAEN SR - R
MPF North America Hedged Index by investing directly in an 12.0% & Financials %)\%?#TEV&‘E EEEE AT E - R RTIL L
APIF (HSBC Pooled North America Equity Index Tracking 11.6% T Industrials BEA TBAAKNMBMEEMIGEE - BRABER
Fund) with a similar investment objective. 5.8% UEMEE Consumer Staples EBmARS| NEKE - BREMIRBNERERD S -

53% & Energy e The US saw two rate hikes during the period despite

y N slowing growth and the US entering a technical
3.3% RAEX Utiities recession. During July, the market received the rate hike
2.7% M Real Estate positively due to focus shifting towards future rate cuts
25% Bl Telecommunications as growth slowed as we approach a recession, however,
2.2% ¥kl Basic Materials these hopes were soon crushed as the Federal Reserve
0.7% B4REM Cash & Others (Fed) reaffirmed their commitment to bringing inflation

under control. This led to the hike during September
being received negatively despite some positive

P " " " - - macroeconomic data, such as non-farm payrolls, which
E & HH Fund details RAMEA+ARE Top 10 portfolio holdings (%) showed new jobs being added during the quarter.

S {E1& Unit price? HK$27.80 3% 7T £ Securities #7452 Holdings (%) Valuations are starting to enter attractive territories;
. however, the challenging environment remains an
ALY B Launch date 01/07/2019  Apple Inc 66 obstacle for momentum to take hold.

E & E{E Fund size (000,000) HK$5,204.49 51 ¥ Microsoft Corp 54
ESEAH M Fund descriptor Alphabet 34
BEES — Amazon.Com 31
Equity Fund — North America -l;fs/‘f Inc 19
BB Risk indicator (%) 1997 B4 2 FR % @ UnitedHealth Group 1.3
) ‘ Johnson & Johnson 12
BLEARB Risk class® 6 % EHEF Exxon Mobi Corp 11
HSBMX = Fund expense ratio (%)* 0.82 Meta Platforms Inc-Class A 10
Berkshire Hathaway Inc-CL B 1.0

H2019F7A1AE - EL R %.% /EiitZEJr%U(FQ‘ SEDEAMNERRB BRI ((EEE]) MEBRFI THEEXEARREHA
\Jr%lTFﬁﬁTﬂééEl’JﬁJZn T AHBARARE  REBBRMBR Hﬁz%ﬂk?%&%ﬁﬁ&l&ﬁmﬁ 52021¢11ﬂ195t KOESHREBZEMN
RELEEEH KD ﬁ%?ﬁﬂﬁ% o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

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

1 3% 5% 0% U o0 g0y FHES B 1% 3% 5% g PBIEY

RIES
Since 2017 2018

1yr 3yrs 5yrs 10 yrs launch - 311219 YID 3 mths 1yr 3yrs 5yrs 10 yrs e
ﬁfﬁm d -18.21 664 TEANA FERANA 660 TEANATERNA 1014 16.73 2 2466 505 -18.21 229 TEANA TEENA 2312
YR AR R
E\j’;'fa;ﬁ%“ 1658 080 THEANA FEANA -036 FEENATRERNA 726 1938 1348 1524 900 1658 233 FEENA FEENA 14

return (%)’

TRER ' UEL£H2021F1MA19HELEHRESLZBEFENIEZRIE - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

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

ﬁf%und TEENATEANATEENATEANA FEANA FEENATEANATEANATERNA 071 2466 -505 FEANATEENATBANATEANA 2413
8 Index FEEANATEENATERANATEANA FTEANA TFEANATEANATEENATEANA 089 439 498 TEANATEANATEENATEBNA  -B72
TR AEE R

Dollar cost  xaym n AR NAFEA NAFEANA FEENA FEENATESNAREENATERNA 231 1524 900 FEANATERNATEENATERNA 830

averaging
return (%)’

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

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

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

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

return (%)’

THRER  BEHETUHESH2011FE3824BRILZRBELUES Z 2 H - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

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

RIAZES = RIAIES
1# 3% 6F  WE Vg som a8 2019 2020 20 THES @A 1& 3% & A0&F TG o7

Ty 3ys  Bys  foys  EC YD 3mhs Ty 3ys  Sys  0ys SN
RES 82 es4 759 981 927 029 27 X0 673 2N 2486 506 821 228 419 6065 17800
PR A LR

E\j’;';;ﬁ]‘;“ 1658 -0.80 213 422 461 M4 952 1240 1938 1348 1524 900  -1658 = 238 113 5117 6791

return (%)’



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

REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/17£) Portfolio allocation (market/sector)®
FREERERFAREREREN " EREERRER 22.7% 8 United Kingdom s BERBEMIERL  BNBIRAZI10%M S o HEHN
% (HSBC Pooled Europe Equity Index Tracking Fund) & £ & 16.0% 28 France RtRAEMBEERZEEGERARNILE-REEN
BEFTSE MPF Europe Hedged Index#) & 35 - ‘oo B gy EITHRE  HERNAREER  SRXAERENER
Match as closely as practicable the performance of the FTSE 15.9% /ﬁ Switzerland fnmt  REFHEN hEBREENRE  LE
MPF Europe Hedged Index by investing directly in an APIF 11.5% 1&E Germany BRSHELRGEER] - MU AT LRI HEPRE
(HSBC Pooled Europe Equity Index Tracking Fund) with a 8.8% 7% Netherlands XA AERER £ AR BB AR 1 A R R
similar investment objective. 6.3%  E{BE Other Equiies Eiﬁﬁﬁ%?\‘@ MGBARE REXETEEBRER
4.9%  Jmf Sweden * |n Europe, the energy crisis continued and worsened with
3.9% % Denmark inflation hitting a new high of 10%. Gas and electricity

3.6% IS Spain prices remained high as Russia announced that Nord

o . Stream 1, which supplies natural gas to Germany, would
35% EXF ltaly ( ! !

% B4 M Cash & Ofh close for maintenance during July before being s_hut
1.8% s XATE Las ers down again in September. The UK underwent a prime
1.2%  LHIE Belgium minister change with Boris Johnson being replaced by

Liz Truss with the former's government releasing a ‘mini-

- . . . - - budget’. The markets reacted poorly to the expansionary
E£ B8 Fund details REHAANTAXEE Top 10 portfolio holdings (%) fiscal policies, to support both households and

S {E1& Unit price? HK$13.47 37T £ Securities #7452 Holdings (%) businesses manage rising energy costs, in addition to tax

. cuts. The budget spelt turmoil for foreign exchange

I B Launch date 01/07/2019  Nestle SA»Reg ) 36 markets with sterling hitting a record low against the

E&&EME Fund size (000,000) HK$773.57 #7  Roche Holding AG-Genusschein 2.9 dollar.

ESEAH M Fund descriptor Shell Plc _ 22
Hﬁ%‘%%ﬁ _ @/m% ASML Hold\ng NV 21
Equity Fund — European countries AstraZgneca Ple 20
BB Risk indicator (%)° 1990  Novartis AG-Reg 19
B8 Bl Risk class® 6 Novo Nordisk A/S-B o 1.9
" LVMH Moet Hennessy Louis Vuitton 18
E$ B XL = Fund expense ratio (%)* 0.83 Unilever Plc 14
TotalEnergies SE 14

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

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

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

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

'ﬁ%%und -21.50 099 TEANA FERANA -098 TEANATERNA 712 315 1744 -256.37 -8.37 -21.50 295 TERNA FTEANA -316

495,520

Dollar cost

averaging -18.07 358  TEANA FERNA -324 TERNATERNA 656 16.23 8.24 -16.64 972 -18.07 1037 FEANA FERENA 992

return (%)’

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

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

B2021E B20215
18 3% 5E  0F  MABEES o e gme a0 BM21 FHES @A 1F 3 5F  0F  1EXAES
1yr 3yrs 5yrs 10 yrs Since -311221 YD 3 mths 1yr 3yrs 5yrs 10 yrs Since
26 November 2021 26 November 2021
rES

Tefmnd THERANATERNATERNATEBNA FEANA TERANATERNATEENATEANA 48 253 837 TEANATERNATERNATEANA 2178
8 Index FEENATEENATEANATEANA TEANA TEANATEENATEANATEANA 54 48 812 FEANATEANATEBNATERNA 2071
EHRAZEE R

E\f’e"raa;ﬁ]‘g“ TEENATEANATEENATEANA FEANA FEANATEANATEANATEANA 503 1664 972 FTEANATEANATEANATEANA 930
return (%)’

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

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

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

BRIAZE
10§  2021%11A250

: ﬁ g :s 55 yfs 10 yrs  Since launch to 2016 il 2018 -0;4(/)172199 2020 -0221147211 ;nﬁﬁs } ﬁ ;;fs 55yTs 10yrs  Since launch to
25 November 2021 25 November 2021
ﬁf%un d 1978 FTEANATEANAFEANA 1032  FEANATEENATEANA 712 315 64 084 1978 FEENATEANATEANA 2667
FHE R A EE R
E\j’e“rf;;ﬁ]‘;“ 112 FERNATER NATER NA 9.26 TERENATERNATERNA 656 1623 732 151 112 FEANATERNATREANA 2301

return (%)’

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

March 2011 under ValueChoice as a reference.

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

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

Ty 3ys  Bys  foys  one® Imhs 1y 3ys  Sys  foys  Snee
ﬁfﬁm ] 2150 099  -009 408 262 2148 1290 2396 315 1744 2537 837 2150 295 044 4977 3470
PR AR R
E\?;';;ﬁ%s* 1807 358 4129 070 108 88 164 1038 1623 824 664 972 1807 1037 628 718 1321

return (%)’



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

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

FREERRENEAEEREBEN —ERAESRER 31.0% HEMHRES Mainland c RERRBEESEES BRHEBERFERITHRKE
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hong Kong S BMAGEMNBRETE « lo  BRMERERBD T
Fund) % 2 ZREFTSE MPF Asia Pacific ex Japan Hedged 14.5% H India BMSAWBERE  THRARNRAEBE - #24+
Index#) K38 © 14‘40/ E’EA al BIE B2 o Bl 4F BR 46 36 EVQEME@%EE%@
Match as closely as practicable the performance of the FTSE [ ustralia B XEEEATERIN  SREZBEZID
MPF Asia Pacific ex Japan Hedged Index by investing directly 11.5% 25 Taiwan BYFETSEREANTH o EHEAH:'. m] %ﬁ(ﬁ%fﬁﬁ% 0
in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index 10.7% B REf Cash & Others J:fﬁﬁ\?& ERBSRASNARL BB MBERA
Tracking Fund) with a similar investment objective. 8.9% % Korea SREZE - BR - HEMSRARE RESAFH
2.4% % Singapore %E%%E%ﬁﬁ c ERAMTS E$E_§§WE§E&TE% '
21%  %E Thaland B AEEREANAE  MABLETEERERS
1.8"/ % Indonesi F REEZTEE—SBCREDHFBRAST -
0% © Indonesia ) o Asia stocks were down over the period, on the back of
1.4%  HRME: Malaysia weak global macroeconomic data, persistent inflation
0.7%  {#7H New Zealand and hawkish rhetoric from major central banks.
0.6% 3E&Z Philippines Additionally, escalating tensions between mainland China

and Taiwan coupled with the ongoing Ukraine war also

222y . o " . - weighed on investor sentiment in the region. Chinese
E & #K Fund details RAMERTAEE Top 10 portfolio holdings (%) market was down during the quarter despite supportive

S {E1& Unit price? HK$10.95 & 7T £ Securities #7452 Holdings (%) policy measures announcements as th_e country’s over
RTAM L hd 01/0712019 iShares MSCI AC Far East ex-Japan 79 leveraged property market coupled with lockdowns in
A HA Launch date i ) ’ ) : major economic centres dampened investor sentiment.
E £ B EE Fund size (1000,000) HK$1,07286 Bt 2 f*igﬁ%ﬁ% Taiwan Semiconductor Manufacturing Co 4.6 Markets were also down in Hong Kong, South Korea and
EE&BEA M Fund descriptor f# AE % Tencent Holdings 29 Taiwan, as export data came in weak while the outlook
BEES — BABEERI = E &+ Samsung Electronics Co Ltd 29 for global economies and trade remained muted.
Equity Fund — Asia Pagific. excluding Japan ] 8 B Alibaba Group Holding Ltd 29 Conversely, Indian markets were resilient as domestic
quity ' g Jap 0 [ demand continued to offer sufficient support. Elsewhere,
e o3 W F0 %% BHP Group Limited 18 h ’
BB Risk indicator (%) 18.10 ERRR R AAG 14 Japan was marginally down over the quarter, shedding
| Ri o roup ) ’ gains accrued over the first two months of the quarter,
BB 4R Bl Risk class 6 ¢ lth Bank of Austral 14 r i :
o -ommonwealth Bank of Australia : while the Yen continue to weaken against the US dollar.
E2MXHFE Fund expense ratio (%) 0.81 =& T % Reliance Industries Limited 14 Early in the quarter Shinzo Abe was tragically
CSL L 13 assassinated during a political campaign event.
1?(»:2019¢7H1E|t E 258 Euéﬁ?r%ﬂ((@ BB NEAMHRNELS RSB EAB((EEE ) BB THEETAREESHER

BHETHEHENKSESEFHEHBRETE REBFEMEE  WEBKFURBARKEERE - 52021¢11H12Ei B9 %ﬁﬂ’]&ﬁﬁ’ﬁ%ﬂ
RELEEEH  ERHHE i%?ﬁaa‘“*% With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice (‘ValueChoice’)
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Asia Pacific Equity Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 12 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

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

#£ # (kL [E 8 Annualised return B [E3R Calendar year return K[ 3R Cumulative return
RIZES = RIZES
1®O3FE SEONF Tnee 201 2018 QUM g0 g0 FHES SEA - 1F 3E - S5E O W0F ince

YID 3mths 1yr  3yrs  S5yrs  10yrs I:::l(::eh

45  FNEANATRERNA 232 FEANATERNA 491 1710 048 -24.22 -11.84 2671 428 TERNATERNA 736

1yr 3yrs 5 yrs 10 yrs
rES
This Fund 2571
TR REER

E\j’e”r‘;;ﬁ%“ 1926 553 FEANAFEANA 502 FEANATERNA 684 2612 448 4731 160 1926 1568 REA NAFEANA 1506

return (%)’

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

launch

| ] £ £{LE & Annualised return /& £ E & Calendar year return Z1&E & Cumulative return
H2021F B2021%
1% 3F 5 0% MARBES 500 9pis 2019 2020 2121 FHES ZER 1 F 3F 56 10§  1A1REES

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

Tefmg THERANATERNATERNATEBNA FEANA TERANATERNATEBNATEANA 28 2420 184 TERNATERNATERNATEANA 2641
8 Index FEENATEENATERANATEANA TEANA TEANATEENATEENATEANA 260 2400 170 FTEANATEANATEENATEANA 2614
EHRAZEER

Dollar cost  xgm \p FEf NATEE NATEENA FEENA FEENAFEENAFEENATREENA 060 4731 1160 F&ENATEENATEENATEBNA 1865

averaging
return (%)’

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

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

15 3F 5% 010719 010121 =fER 15 3F 5 &
1yr 3yrs 5yrs 10 yrs  Since launch to 2016 il | 3111219 S 1MM/21 3 mths Tyr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021
'IZFh% ‘Féun d 1240 TEANATER NATER NA 9.86 TEANATERNATERNA 491 1710 172 -327 1240 TEANATER NATERNA 24.96
FHHAFEE R

E\j’e“rf;;ﬁ]‘;“ 099  FEANATRER NAFER NA 744 TEENATERNATERNA 684 2612 193 044 099 FEANATEE NATFERNA 18.28

return (%)’

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

March 2011 under ValueChoice as a reference.

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

1# 3% 5§ g BIES o e aw  an FUES @R 1® 3% 5§ g BIES
1yr 3yrs 5yrs 10 yrs launch YTD 3 mths 1yr 3yrs 5yrs 10 yrs

launch
XES
This Fund 27
EHRAEE R
E\?;';;ﬁ%s* 1926 553 -2.60 0.09 033 1460  -10.08 735 212 -448 4731 1160 1926 1568 1234 092 390
return (%)’

-145 -1.06 197 0.79 347 -12.80 14.50 1710 048 24.22 -11.84 2671 428 519 2153 9.50



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

= & b
High risk®"

1234

REBEREMEE Investment objectives and other particulars'

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

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

E£ %8 Fund details

BB Unit price? HK$5.74 7T
F 3 B Launch date 01/07/2019

H$SEEE Fund size ('000,000)
HSEAEM Fund descriptor
REES — RERM
Equity Fund — mainland China
EBR#E R Risk indicator (%)? 18.05
BB 4% Bl Risk class® 6
E £ B Xt ® Fund expense ratio (%)* 0.88

HK$971.31 /7T

#2019 7H1H L -
BESHEA G

ELgEsaEtE((aE

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
37.7% &R Information Technology

25.8% %7 Financials

9.2%  %icEE Consumer Discretionary
FS.O% F:fl Telecommunications

49%  WHIEEE Consumer Staples
4.3%  HERE Properties & Construction
41%
3.5%

8% Energy
2.1%
1.8%

(£ Health Care
0.9%

T# Industrials

RAEE Utilties

A% Conglomerates
B4 L& Cash and Others

0.6%

REHAANTAKEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

:Fifi Commentary

¢ TR —EFE=ZEARREMRIEHTK22.86%  BE
FRIMEEHESNHERER-21.48%  MEEEEHR
BILEEH — FRERTEHNEIRER-21.64% - AF
EEEMREFEREEA+016% °
o /7057 B R 7 & (COVID-19) { % 45 1 55
=EENTISEENARKS - EPIBZW%#"LM/@ Z]
BE ARBAEEERREREFBRFMARD
BE2XRKR AEZERZBEEHTHEKNEN  &ME
BERE_S__FENFELERY - MR LMBER
BEER mBE_F_—ELLENLERERD
Hang Seng China Enterprises Index decreased by 22.86%
in the third quarter of 2022. The return of Hang Seng
China Enterprises Index Tracking Fund is -21.48%, while
the benchmark of Hang Seng China Enterprises Index
Net Total Return Index is -21.64%. The tracking
difference of the Fund in this quarter is +0.16%.
Market sentiment remained weak in the third quarter of
2022, due to the ramping up of coronavirus disease
(COVID-19) cases. China continues to pursue zero-
COVID-19 policy in the third quarter, while government
officials have reinstated the country’s dedication to
maintain the direction.

S G5 oy s v e Ko it
R EL2 &R AT China Construction Bank H SHS 80 factors will continue to put pressure on the market. The
J6 5 B Tencent Holdings 76 market may bottom out if the overhangs start to
fir 2 B Alibaba Group Holding Ltd 75 alleviate, potentially in the first half of 2023.
A& E JD.com Inc 53
H B &) China Mobile 5.0
FEl TR 1T Industrial and Commercial Bank of China 4.4
B Z 4R Ping An Insurance 4.0
FE$R1T Bank of China 33
tt2s i B 15 BYD Company 2.8
FEDEAHANEZRB S EFE(EEFEDTEM)  DEFAETHEAERE D EE

BASTAHEENEATRCERBESABRRANERNE %xéfﬁﬁﬁﬂl% CWEKFAR ER R EERE o With effect

from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) had been merged with HSBC Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the Hang Seng China Enterprises Index Tracking Fund under SuperTrust Plus has

the same name,
Enterprises Index Tracking Fund under ValueCh

oice before the Merger.

investment objective and policy, fee level and fees and charges structure as the corresponding Hang Seng China

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
RIZES

12 3% 5& & MY 010719 54
1yr 3yrs 5 yrs 10 yrs Ias::':::?'n 2017 2018 _ 311219 2020 2021 YTD
ﬁf‘ﬁm § 3042 1466 TEANATEANA 1503 FEEANATERNA 349 129 2199 2613
% Index 2998 399 FEANATEANA 1436 FEANATREANA 391 033 2141 2583
P AEE R
E\j’;'r‘;;ﬁ]%“ 242 1269 TERANATEANA 1219 FEANATEENA 688 878 1670 1990

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.

=g 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs (R0
2148 3042 -3788  TEA NAFREANA 4113
2164 2998 -36.38 @M NATREMANA -3963
-16.1 -22.42 3345  TEA NATERNA -3375

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

A
1§ 3% 5§ 1f MBIZ .
Iy 3ys By foys Smee 2007 2018 2019 2020 20201 Ty
launch
ﬁf%{m d 3042 1466 935 259 | -470 2757 106 1299 129 2199 2613
18 Index 2998 1399 859 167 321 2012 1029 1413 -033 2141 2583
giﬁﬁkl% 1R
ollar cost
averaging 2242 1269 873 400 340 1256 1055 573 878 1670  -19.90

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.

-
=@8 1% 3% 5% 0F MIZS
3 mths 1yr 3yrs 5 yrs 10 yrs launch
2148 -30.42 -37.88 -38.81 -23.06 -42.60
-21.64 -29.98 -36.38 -36.16 -15.52 -31.34
-16.1 2242 -33.45 -3665  -3353 -32.85

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

3F 56 10f 010119
Ty 3ys  S5ys  f0yrs Sicelaunchto 201 2015 2006 2007 2018 555619
30 June 2019

x2S 156 1013 365  TEANA 031 1362 1725 0.00 2751 1106 918
This Fund ’ ' . i ) ’ ’ ' ' )

8 ¥ Index 264 1130 461 FEANA 157 1506 1714 106 2012 1029 983
Elﬁiﬁﬁiilt&i =kt

ollar cost =
averaging 194 214 197 TEANA 169 1652 1468 568 1256 1055 106

return (%)’

HHRILAZE
2019565308

HRIAZE
2019%6H30R

=R 15 3F 5 & 10 &
3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019
-2.60 1.56 3356 1963 FEANA -250
228 264 3789 %21 TEANA 1373
-019 194 6.56 1023 FEANA 1478



Remarks

o

o

BBGBEENASENE - FREN AKENARFRT
FAES ASENARTR - BREBRLEABEEDMOE
EAEADRABESTRMTEMERMAEN - 665
EESREOIBESNARBBL A REESALES R
BOZRES RIS ERANSZ @A 2 BARHRATA
BB S BUEMAIE - WM EARE RS Ee AR OER
REBGEB5 -

TR A RIZE 5 R — BEHL -

1os EER - ERABRFERERBEELABAY
AE(BTHRRE) - E—REHAR - B GA LY
hRaRE .

2 - EETEEAR - ERABRTEAEREEEAD
AMAE(ETHRE) - £ RERHA BHEA
BRI E RS -

3 - REER - ERABEFEELEREALAHS
A E(BTRRE) - £ RERMK - BHEAT
el 4

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

5 - AR - EREBETEABKEARADINE
Eoa-RERHERN BEEESRENEEAD -

BB 4% 2k Ty IR 15 B 22022 F6 30 R M B At E
[2.6% 4% Bl HSBC Group Management Services Limited 2 i

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

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

1 0.0% 0.5%

2 0.5% 2.0%
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The risk rating is defined using a 5-point risk scale with risk rating “1”
representing the highest risk. The risk rating is
derived based on a combination of quantitative and qualitative risk factors including
price volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus
Fund and the Core Accumulation Fund are derived based on the available historical
data of the underlying indices of the industry recognised reference portfolio of the
Age 65 Plus Fund and the Core Accumulation Fund respectively while the same
risking rating mechanism as all other Constituent Funds has been applied.

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

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

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

the lowest risk and risk rating “5”

1 =

short periods of time.

time.

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

The risk ratings are based on data up to 30 June 2022.

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

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

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

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

Risk indicator
Risk class |Equal or above Less than

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

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

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

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

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

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

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

MPF Scheme Brochure.

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

withdrawal charge are currently waived or

and charges, please refer to the MPF Scheme Brochure.

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

return of the Constituent Fund over the past three years.

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

indicator.

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent
Fund in percentage for the financial year ended on 30 June 2021.

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

4.1.

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

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

given year.

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

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

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

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

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

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

actual returns for individual Members.

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

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

the ValueChoice North America Equity Tracker Fund was renamed from the

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

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

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

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

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

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

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

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

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

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

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

SuperTrust Plus.

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

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

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

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

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

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

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

in the following circumstances:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

July 2015.

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

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

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

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

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

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

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

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

(International) Limited.

Guarantee Conditions:

e Withdrawal of balances with respect to one of the following:

— termination of employment*¥;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal iliness;

— permanent departure from the Hong Kong SAR; or

— making a claim on small balance under section 162(1)(c) of the General
Regulation.

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

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

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

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

financial year from 1 July 2022 to 30 June 2023.

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

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

benefits in instalments) and the ‘Guarantee Conditions’.

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

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

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

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

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

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

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

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

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

be deemed to be the Crystallised Amount. Where the Member switches or
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withdraws part of the investment out of the Guaranteed Fund between the
Member’s 65th birthday and 31 December in that year, the Crystallised Amount will
be the higher of the 31 December Amount and the pro-rated 65th Birthday Amount
calculated in the following manner:
(X/Y) times Z where:
X: the number of units held in the Guaranteed Fund in respect of the Member ('GF
Units’) as at 31 December in the relevant year
Y: the number of GF Units as at 65th birthday of the Member
Z: the greater of the Guaranteed Balance and the Actual Balance as at 65th birthday
of the Member
The Crystallised Amount will then become the Actual Balance from 1 January in the
following year. No further Guarantee will apply to the Crystallised Amount and any
new contributions or transfer-in assets that are to invest in the Guaranteed Fund
thereafter (the ‘Relevant Amount’). However, while all fees and charges including the
Guarantee charge will continue to apply to the Relevant Amount, the Guarantee
charge will be rebated to the Member on a monthly basis in arrears, calculated by
using the daily NAV in that month. Please refer to Appendix 1 for the illustrative
examples of the MPF Scheme Brochure for how the Guarantee operates in the
context of payments in instalments.
For the following Constituent Funds, the commentary, top 10 portfolio holdings,
portfolio allocation (market/sector) and index performance are provided by Hang
Seng Investment Management Limited. Index performance is calculated as a total
return with dividend reinvested, net of PRC withholding tax. Fund performance
information, dollar cost averaging return and risk indicator are provided by HSBC
Global Asset Management (Hong Kong) Limited. Unit price, fund expense ratio and
fund size are provided by HSBC Provident Fund Trustee (Hong Kong) Limited. Other
information is provided by The Hongkong and Shanghai Banking Corporation
Limited.
e Hang Seng Index Tracking Fund
e Hang Seng China Enterprises Index Tracking Fund
For the other Constituent Funds, the commentary, fund performance information,
dollar cost averaging return, risk indicator, top 10 portfolio holdings and portfolio
allocation (market/sector) are provided by HSBC Global Asset Management (Hong
Kong) Limited. Unit price, fund expense ratio and fund size are provided by HSBC
Provident Fund Trustee (Hong Kong) Limited. Other information is provided by The
Hongkong and Shanghai Banking Corporation Limited.

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

*  Source: HSBC Asset Management, data as at 30 September 2022.

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

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

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

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

Sponsor and Administrator

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

1 Queen’s Road Central

Central, Hong Kong

Notes

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

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

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