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Important notes

e 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.

e 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.

e 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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I RAEE 2 E 4% S Risk rating for Constituent Funds
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Name of Constituent Fund The latest risk rating®" Name of Constituent Fund The latest risk rating®"

E¥ TS ESE Money Market Fund RZEE £ Equity Fund
& & % T E S MPF Conservative Fund4 1 B EZE £ Global Equity Fund® 4
% 2% Bond Fund JEE B EE S North American Equity Fund 4
BN AR A & i
B E%E S Global Bond Fund 9 BN A% 22 & € European Equity Fund 4
BEES G 4 Fund AR EHE S Asia Pacific Equity Fund 4
t N
uaranteed fun 5 & = HE $ Hong Kong and Chinese Equity Fund 5
REREE Guaranteed Fund L FEREES Chinese Equity Fund 5
BRAZEES Mixed Assets Fund wEeLERZTERERES .
f P i 1+
6555 4 2 & Age 65 Plus Fund 1 ValueChoice North America Equity Tracker Fund
N ) BERBNREEREHES 4
#b 2IMES Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund™*
FiEES Stable Fund 2 EERTAREEMIERRES .
15 1% 2 4 Balanced Fund 3 ValueChoice Asia Pacific Equity Tracker Fund'+
BERBECEREHES
SBEE® Growth Fund 4 Hang Seng China Enterprises Index Tracking Fund" 5
BE®RYEES ValueChoice Balanced Fund'™ 3 {845 & & Hang Seng Index Tracking Fund 5
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BRIRIR E Global Equities
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After strong gains for shares in the first half of 2023, global equities posted a negative return in the third quarter. Government bonds also declined in the quarter, with

yields rising. Commodities were a notable outperformer with energy gaining amid oil production cuts from Saudi Arabia and Russia.

1t £ B8 Z North American Equities

FERERE=ZFRRES - TV REZHBHRBFAABSCKEBEHRAZERILE ANBRENHEHNEZFEBRER - A BETSREMEFARFE - L8
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US equities were weaker in the third quarter. Investors entered the quarter optimistic that the Federal Reserve (Fed) had orchestrated a soft landing for the economy, and
that the era of policy tightening rates would soon end. That enthusiasm withered over August and September, however, as the prospect of a sustained period of higher
rates sank in. This followed a revised Fed ‘dot plot’. Energy stocks were relatively resilient over the quarter, and one of few bright spots in a quarter where few sectors
avoided falls. The IT sector overall was one of the weakest areas over the quarter, along with the less influential sectors of Real Estate and Utilities.

BX M B2 Z European Equities
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Eurozone shares fell in the third quarter amid worries over the negative effects of interest rate rises on economic growth. Some of the steepest declines came in the
Consumer Discretionary sector given concerns over the knock-on effects of higher interest rates on consumers’ disposable income. The Information Technology sector was
also under pressure. While there has been much enthusiasm this year around the long-term potential of Artificial Intelligence (Al), nearer-term concerns over consumer
spending are also affecting demand for chips. The Energy sector was a notable exception to the declines, notching up gains amid higher oil prices as some oil exporting
countries cut production.

TN (BABR M IR ZE Asia ex-Japan Equities
BEMSHBERRBEEBELANEMREEAEMN  DMERABRINRERE=ZFTH® EFEEREZRBBREAT MEZEREEEF/ATIEEATLEDEZETETH
MEREFRANS  AELEERIARRERRBERTS®  SREA=ZFOEDS - 1IN THERE/ELEZHEMRE  PRAREEM K - BEDERZMEE
Re BONEREEERELEERAIIEMNSTISRINEE  SHNERRFET LA -

Asia ex Japan equities fell in the third quarter amid growing worries over global macro and interest rate outlook. While Hong Kong equities led the losses in the region,
Taiwanese and Korean equities tracked global technology shares lower, snapping their three consecutive quarterly gains as investors assessed the longer-term demand
outlook driven by Al innovation and electric vehicle theme. Meanwhile, Chinese equities fell slightly amid hopes of more targeted policy rollouts. Although Indian equities
show rich valuations, they bucked the regional trends to edge higher on optimism about India’s macro resilience and increased infrastructural spending.

F E & Z Chinese Equities

ERHMETSHERE MEZBEERBEZAE REZFR/BREBEENRERY  FERERE=FEMTH® - TERBRARNER  EP2RFE B I
LREMWERKREES - I ZEEESERMAZTREES  INEZH5BRRMEGEIE - BEALBEMABAREREDY  BRRHE-—TRE  HEXFHVL
BRHTFBEREE HEREEENHERS  FERFERINESHHENBREMERLEERLREEGEL  PERAEAEEZOKRM LETEM -
Chinese equities fell slightly in the third quarter as investors assessed the ongoing implementation of policy measures amid a prolonged property downturn and lingering
macro worries. Sectoral performances were mixed, with Utilities, Technology, Industrials, and Real Estate stocks underperforming. Macro prints still suggested a softening
domestic demand, and the external trade environment remained challenging. While reopening-related services held up but its growth momentum slowed further,
manufacturing activities showed early signs of stabilization. Chinese stocks’ valuations stay relatively attractive, and upward revisions on earnings estimates are possible
should the continuing rollout of more targeted policy measures help revive growth and investor confidence.

ZE#BIRE Hong Kong Equities

HRTSHEEMBSMNERE2TE MEETRAMEEMFELEENZEERAEEN FERENE-FEEKY  BERBER - BEFNELSCEEER
BREBHMRAMBEMETS NMELCBESRENEAHEERSKRIAMBERINEMNE - Al tETSRATE  NEEEFRENRMOEBHRERELEBL  BF
KEANS KBFVNESHERE FERIAEEERNRATHE BHELRAEMTIS W AR RE -

Hong Kong equities extended losses and declined markedly in the third quarter amid the lingering worries over the US interest rate outlook and the growing macro
concerns over mainland China and other major economies. High domestic interest rates still weighed on the investment appetite and domestic property market, and the
cyclical recovery after reopening was slower than previously estimated. Nevertheless, a stable job market supported the outlook, in addition to the Hong Kong SAR
government’s measures announced in the policy address. Their valuations are well below long-term average after year-to-date corrections, though not particularly attractive
compared to their regional peers.

BIR{E % Global Bonds

MHEEEEREMEFETEHEIAAESTS - EXEEBATH T BRBENEFUEERNAAERSMN  EERFTAMARE - EE+FHESFKFZEH381%
EHEAST%  MAFERES KNS XA HR4.87% LA E5.05% « BN HE - BB+ FHEFWELH239% EF1E284% - EBEFMHSRREBELERNES - MRERTIR
BREREFEETHERE FELEERBZES BMNEERRALERAGE - EXLRLAHH»EBER  RREBEERHHMAL -

Concerns over rising US debt issuance weighed on the Treasury market. Led by the US, global government bond yields peaked in September before slightly retreating at
the quarter’s end. The US 10-year Treasury yield rose from 3.81% to 4.57%, and the two-year Treasury yield increased from 4.87% to 5.05%. In Europe, Germany's 10-year
Treasury yield increased from 2.39% to 2.84%. Corporate bond markets outperformed government bonds, with spreads narrowing across both investment grade and high
yield. Despite a weaker growth trajectory, European credit outperformed the US. The US dollar strengthened against major currencies, reflecting the positive growth
momentum.
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e There can be some upside should China

growth pick up and if Al adoption leads
to significant productivity gains.
However, 2024 earnings expectations
look too high given depleted savings,
deteriorating nominal growth and
corporate retrenchment.
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e Although risks to the outlook still linger

from a structural downturn in property
market, softening domestic and external
demand, and a weak short-term RMB, the
implementation of more policy measures
in China and relatively attractive
valuations may help revive some investor
confidence.

&% Bonds
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Valuations look somewhat stretched, with
Al enthusiasm moderating. Risks of a
recession are notable and do not appear
to be priced in, with declining consumer
savings and tighter credit conditions likely
to challenge profitability.
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Hong Kong Equities
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Lingering global growth uncertainties, the
macro concerns surrounding China and
the faltering domestic property market
remain the key downside risks to their
earnings outlook. But their compelling
valuations and a stable job market should
help partially offset some headwinds.
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European Equities
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Eurozone activity is especially sluggish,
and while the European Central Bank may
be at peak interest rates, inflation remains
uncomfortably high and is likely to keep
rates higher-for-longer. This creates a
difficult environment for equities.
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Asia ex-Japan Equities
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Macro uncertainties, geopolitics, margin
erosion, and earnings downgrades remain
key risks, but more policy rollouts in
China to sustain growth momentum and
less aggressive tightening by Asian
central banks may offer some support.
Dispersion in regional markets remains
likely.
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e |nflation risks still linger and may prompt

central banks to keep rates higher-for-
longer. While this may keep vyields
elevated in the near-term, we believe that
as recession risks crystallize, central
banks may start to cut rates, boosting
performance.

F AT R (A -

Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has
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For Investment Grade (IG) credit, spreads
look rich in parts given recession risks,
but many corporates have stable balance
sheets. As such, with a selective
approach, investors can take advantage of
some solid income opportunities, which
can be attractive as we enter a cyclical
slowdown.

For Asia |G, valuations are rich and
spreads could widen in near term amid
some credit rating downgrades, China’s
and global macro challenges. However,
this can be partially offset by a healthy
primary market, with many issuers
boasting strong fundamentals.

For High Yield credit, higher-for-longer
rates are likely to stress high-yield issuers.
Valuations in many cases do not reflect
recession and accompanying default risks.
Positively, healthy balance sheets and
attractive yields can be of benefit.

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

FHEERZ LA EMAMEEEEMEME » Neutral implies neither a particularly negative or positive tilt.
RIELEERZHEMEMBEM o Underweight implies a negative tilt.
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For local currency bonds, yields crept up
recently, perhaps from some profit taking
in parts of the Latam space, however
disinflationary trends are continuing to
play out. We may be past peak yields as
central banks begin cutting rates well into
2024 which is beneficial.
For hard currency bonds, spreads can
widen as slower growth adds to the need
for default risk compensation. Corporates
are more attractive given relatively lower
new supply into the market. Some
pockets stand to gain from fiscal
improvement and positive policy
announcements though.
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REBEREMEE Investment objectives and other particulars'
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Provide capital growth for the Members by investing in a
globally diversified manner. The Core Accumulation Fund,
through its underlying investments, will hold 60 per cent of its
net assets in Higher Risk Assets (generally means equities or
similar investments), with the remainder investing in Lower
Risk Assets (including without limitation global bonds and
money market instruments). The asset allocation to Higher
Risk Assets may vary between 55 per cent and 65 per cent
due to differing price movements of various equity and bond
markets.

E2ZH Fund details

B4 Unit price? HK$22.14 % 7T
R B Launch date® 01/12/2000

EH$EEE Fund size ('000,000)

H&EAHM Fund descriptor
BEAEES (BN - REREEZSH465%
Mixed Assets Fund [Global] = Maximum equity around 65%

BB 2R Risk indicator (%)° 10.85
B 4% Bl Risk class® 5
E &%tk = Fund expense ratio (%)* 0.78

HK$17,875.23 7 7T

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

38.3%
36.1%
8.1%
45%

2.9%

1.0%
0.8%

3£ North American Equities
RIS World Bonds
BUMARZ European Equities
TRRE (hEM,/ EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
723 Deposits

B4R Japanese Equities

FE R EBHE Chinese &
Hong Kong Equities

HApfRE Other Equities

5% R Cash & Others

REHESANT+KEE Top 10 portfolio holdings (%)

& % Securities

# 8 £ Holdings (%)

Apple Inc 2.6
f# % Microsoft Corp 23
Alphabet Inc-Class A 15
US Treasury N/B 2.75% 15/08/2032 1.3
US Treasury N/B 2.625% 31/07/2029 1.2
US Treasury N/B 3.875% 31/12/2027 11
Amazon.Com 1.0
NVIDIA Corp 1.0
France (Govt of) 0.75% 25/02/2028 0.7
New Zealand Government 3.50% 14/04/2033 0.6
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BRERENRBUNEET ZEESRAEENEAL
A BERRBAES TS - Al RBDNRER
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o After strong gains for shares in the first half of 2023, global
equities posted a negative return in the third quarter.
Government bonds also declined in the quarter, with yields
rising. There was little surprise from the July Federal Open
Market Committee (FOMC) meeting as the 25 bps hike was
delivered as widely expected. Chair Powell has reiterated
the Federal Reserve's (Fed) data dependent approach on
any upcoming policy action. In August, weakening macro-
economic outlook, sticky inflation, and an increase in bond
yields weighed on investor sentiment. Concerns over rising
US debt issuance weighed on the Treasury market. August
saw Fitch Ratings downgrade the US's triple-A rating drop
to double-A plus, citing the growing debt burden as reason
for its decision.

® The fund generated negative return during the quarter with
the performance of the equity markets being the main
detractors. Global equities retreated due to the rising US
Treasury yields and the lack of fresh growth momentum
out of China and Asia. On the fixed income front, global
government bonds suffered a loss as US yields rose over
the months against a higher-for-longer interest rate
environment. However, the negative impact is partly
mitigated by the better performance of Asia investment
grade bonds which have shorter-duration profiles.

E £ RIKREH Fund Performance Information (%)° (B & £ H20005F1281H K 3L 2 & E Fund performance since launch on 1 December 2000)

fF # (L [E 3R Annualised return B f£ 2R Calendar year return

-
18 3 5§  1of MIES
1yr 3yrs 5 yrs 10 yrs Ig:::ﬁ:eh Al A 2020
rES
This Fund 10.92 3.00 388 353 354 -6.42 16.80 11.85
§iﬁﬁﬁ$7ﬁl§l$ﬁ
ollar cost
averaging 1.61 -0.31 1.38 1.92 2.05 -6.31 742 13.28
return (%)’

TRETR

Constituent Fund of DIS on 1 April 2017.

FUES
2021 2022 Ty
128 1453 543
566  -494 025

#F # (kL [E ] Annualised return JE f£ 63k Calendar year return

BERRERR
15 3 5 10F HIZES
Tyr 3yrs 5 yrs 10 yrs  Since DIS
Launched
AEE s
This Fund  10:92 3.00 388 FEANA 467
2Z484
Reference  10.90 152 323 FEANA 421
Portfolio*
& BIEZRRERBI(BERRENDNES  BEXR

R ER20177F4R1BE i

2018 2019 2020
-6.42 16.80 11.85
579 17.03 12.06

£S5
021 202 Ty
11.28  -1453 543
943 | -1632 535

Z &[G 2R Cumulative return

=f@A 1§ 3F 5§

3 mths 1yr 3yrs 5 yrs

264 10.92 9.28 20.98 4156 121.40
-3.27 1.61 -0.93 710 2091 58.31

BUEELN2017F481HRABFERIRER S E L ZE £ KRB - The following table shows the fund performance since its launch as a

K # [ 3R Cumulative return

~ BRRARM
=f@R 14 3 5 F 10F HRIZES
3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched
-2.64 10.92 9.28 2098 TERNA 3451
-316 10.90 4.62 1721 FEANA 3079

BRLOREECHFRERESENERE EFXEREAAGRAERLEERMAK - For

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



I 655 % & & » Age 65 Plus FundS ot SR—
REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®

BRBRROSMAARE  AREMRKFEERME RN 75.3% %5%{E% World Bonds CRBEBRERN_T_=FLE¥FHEADAE  BRE=
RoBBEBEE - 65&1&%@9’97&%’920%9’9%&%@% 12.0% JZE North American Equities EHBEER TN BNGEFRAETY  Bhaxt

RERBSRREE(—RERZIELURE) 115 H %
ﬁF&ﬁﬁAf 1 Bz ﬁ?(@}ﬁ BARRIERESF RGBT
BIA) - AREREENEENTARTARERESTH
E’Jf%t%i%ﬁ'ﬁﬁw%éz%zﬁaﬁi?iﬁ o

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

E{7{E# Unit price? HK$12.06 7 7T
R B Launch date’ 08/10/2009

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

BREEAERES B - RERERSHH25%

Mixed Assets Fund [Global] = Maximum equity around 25%
BB 2R Risk indicator (%)° 6.41
B 4% Bl Risk class® 4
E$ B X L= Fund expense ratio (%)* 0.78

HK$5,392.03 /& 7T

5.3% 77 Deposits

2.6%  EUME European Equities

1.7%  BAEZ Japanese Equities

1.4% EARE (PEMH/EE/
BN Asia Pacific Equities
(ex mainland China/HK/Japan)

1.3%  HEIREERE Chinese &
Hong Kong Equities

0.3%  EftftZ Other Equities

0.2%  R&REf Cash & Others

REHESANT+KEE Top 10 portfolio holdings (%)

& % Securities # B & Holdings (%)

US Treasury N/B 2.75% 15/08/2032 3.3
US Treasury N/B 3.875% 31/12/2027 25
US Treasury N/B 2.625% 31/07/2029 25
US Treasury N/B 3.560% 15/02/2033 20
US Treasury N/B 2.125% 31/05/2026 17
New Zealand Government 3.50% 14/04/2033 17
US Treasury N/B 3.00% 15/08/2052 1.5
US Treasury N/B 0.375% 31/01/2026 1.3
US Treasury N/B 3.125% 15/08/2025 1.3
Japan (2 Year Issue) 0.005% 01/09/2024 13

ot ARARRMBEEGREBREEAAS L/
AERBHMSBELY -BHAIFHUARED £
& RROBLETH I ERTLEBEME  /\ A -
RBLEANRES BRFESCREFREE LAY
BERREEEE TEERIEENBELFRTRE
ZEESHERA - N\A - BEEREEEES TR
[AAAI THAZEIAAH] LIRMEBBERS -

c FRELTH  TEZHRKRETHRBEE - ARTHH
FEAMROEER M ERHRR B TS RAER -
BREFRE 2 - ENEERBHERSUOTAT -
FNEEESWRE LA - %ﬂ%ﬁﬁffﬁ@ﬁﬂm
A TMREGFNEFZFNZEHOZER)
BB HETHHEEL -

o After strong gains for shares in the first half of 2023, global
equities posted a negative return in the third quarter.
Government bonds also declined in the quarter, with yields
rising. There was little surprise from the July Federal Open
Market Committee (FOMC) meeting as the 25 bps hike was
delivered as widely expected. Chair Powell has reiterated
the Federal Reserve's data dependent approach on any
upcoming policy action. In August, weakening macro-
economic outlook, sticky inflation, and an increase in bond
yields weighed on investor sentiment. Concerns over rising
US debt issuance weighed on the Treasury market. August
saw Fitch Ratings downgrade the US's triple-A rating drop
to double-A plus, citing the growing debt burden as reason
for its decision.

e Over the quarter, the fund suffered loss mainly driven by
negative performance seen in the equity market. Global
equities lost ground due to the rising concerns in the
economic outlook and the downturn in tech-centric
markets. Global government bonds returned negatively as
US vyield rose over the quarter against the higher-for-longer
rate regime. However, the detraction was partially offset by
the better performance of Asia investment grade bonds as
they are less sensitive to the changes in interest rate.

HE£XRIKHEH 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#R Calendar year return Z M E 2R Cumulative return

A
158 38 5§ 10f RIES F954
Tyr 3 yrs 5 yrs 10 yrs Ias::::::i 2018 2019 2020 2021 2022 YTD
rES
This Fund 212 294 0.80 140 1.35 -1.72 991 9.02 1.39 1321 0.33
E’)Hﬁﬁilt&*}i@i&
ollar cost
averaging -1.67 2.38 -0.96 0.20 0.46 -1.32 393 6.10 113 -5.24 2.37

return (%)’

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

Constituent Fund of DIS on 1 April 2017.

#£ #E (b [E ] Annualised return [Bf£ B % Calendar year return K[ 3 Cumulative return
RERH

15 3E 5 & 10§ mx‘iﬁ—;
Tyr 3yrs 5yrs 10 yrs  Since DIS
Launched
rES s
This Fund 212 294 080 FEA NA 1.20
2E84
Reference ~ 2.27 -3.88 023 FEANA 0.70
Portfolio*
VORIERRERRI(ERRENDMNE  BER

FIES
2018 2019 2020 2021 2022 YTD
172 9.91 9.02 1.39 -13.21 0.33
-1.55 9.63 8.21 0.71 -14.94 0.88

=8 1% 3% s5& 0% PIES

3 mths 1yr 3yrs 5 yrs 10 yrs [
290 212 -857 406 14.97 20.60
290 -157 -6.96 -473 2.05 6.66

RARR

=f8A 15 3F 5 F 10 & m‘LEA
3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched
290 212 -8.57 406 TEANA 806
284 227 -11.20 118 FEANA 465

SR AMR2017F4REBENR OB EcHETERECENEE EFRAREEEREAEREEBRMA © 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.



Iﬁ*ﬁﬁﬁ%’&ﬁ e MPF Conservative Fund4

1€ /2 B

Low risk®"

2345

REBEREMEE Investment objectives and other particulars'

BEBNRBTERKRETA UERRTHRTEER
?A’%‘@,mmm@iﬁf ERHEERTALITRERER

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

E£%BH Fund details

EE{U{E# Unit price? HK$13.23 & T
R A# Launch date 01/12/2000

E £ & EE Fund size ('000,000)

ES BB Fund descriptor
E¥mEEE - FE
Money Market Fund — Hong Kong

HK$30,746.13 7 7T

E B2 Risk indicator (%)} 0.47
BB 4 Bl Risk class® 1
HS B L E Fund expense ratio (%)* 0.23

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

81.5% 773k Deposits
14.7% H&REH Cash & Others

FSB% f&% Bonds

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

% % Securities

MUFG Bank Ltd TD 4.80% 22/12/2023 45
Agricultural Bank of China TD 4.95% 03/11/2023 38
Hong Kong T-Bills 0.00% 04/10/2023 38
BNP Paribas 0.00% 01/03/2024 3.6
OCBC Bank Hong Kong TD 5.08% 01/12/2023 34
National Australia Bank 0.00% 02/02/2024 29
Sumitomo Mitsui Trust HK TD 5.10% 11/01/2024 29
Agricultural Bank of China TD 4.88% 06/10/2023 29
Shinhan Bank/Hong Kong 0.00% 19/01/2024 2.8
Natixis/Hong Kong 0.00% 01/02/2024 2.8

H2XHEEH Fund Performance Information (%)®

:Fifi Commentary

B RBRENARRESREHEREFERRDE
CERFTAEBRTAEFAMGEBH  EEHENR
IR & & 47 1 3 B0 %%W@Efﬁw%ﬁ%$
HEEMEHSNREEREZ=AATR/NEARF
FONEAERFRE BHMERRENEERSEF
BRERRE  ESEBENSHINBEERTETF
E-FRN AR—EAZAEABTERITAEFEMR
REEF - %$WE$EME$“W%§F AR 2 Bt
RNt —ART-ANGZER - TR E2HINEF
HE|EEIR B508 - £ FRR 7%50E| °
® The Fund Manager continued to use overnight deposits and
short-term Treasury bills for liquidity management. Given
Hong Kong Interbank Offered Rate (HIBOR) curve
continued to shift higher over the quarter, the Fund
Manager has taken the advantage of the attractive term
premium by extending into 3-month/4-month/6-month
deposit/Certificate of Deposit space whenever term rates
react to tightened funding. The Fund Manager also rolled
some maturities into the next year given the expectation of
peaking of US policy rate later in the year. Since HIBOR
curve remained largely flat from 1-month to 6-month over
the quarter, the Fund Manager had selectively positioned
some maturities around the November and December Fed
meetings. The fund ended the quarter with a weighted
average maturity (WAM) of 50 days versus 50 days last
quarter.

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

A
128 3% 5§ 10§ RIES FE5
1yr 3 yrs 5 yrs 10 yrs I:mce 2018 2019 2020 2021 2022 YTD
unch
K2
This Fund 296 0.98 0.95 0.51 11 0.32 11 047 0.00 0.39 256
THRERE
Prescribed 058 019 014 0.08 041 0.04 01 0.00 0.00 0.04 054

saving rate'’

A
=ER 1% 3% 5% qof MIEY
3mths  Tyr  3yrs  Syrs  10yrs 2

0.99 2.96 2.96 483 5.27 287

0.21 0.58 0.58 0.72 0.76 9.77

Iﬁ%ﬁ&ﬁ e Guaranteed Fund* oL SR—
REBBERE M1 Investment objectives and other particulars' RBHS 2% (T8 /17 £) Portfolio allocation (market/sector)®
BBRERSTIEE (—REERNES RERRS) - 50.7% TfE% HKD Bonds :% FRER= T*EELﬁfiﬁZ?%%ﬁ@ﬁMﬁ CERE=

AR R B AR E EJEHETxﬁ}WEﬁhEﬁ?kTr A

EREREESTENAE %343(043 FE 0 H
FRERMRE] - [REME] ) 1 (Iﬁ’%)ﬁﬁﬁ

NEEBEPRFERRSEE
PHR0% ©

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.

@EEW%%TQ T8

E£#H Fund details

BB {7 {E# Unit price? HK$9.78 /& 7T
F 3 B Launch date 01/12/2000

EH£EEE Fund size ('000,000)

ESEAHER Fund descriptor
REFEES — BEMREGME RERER /RNMAE
Ewk BEINRELFIERET (RNREESAR
ENELEENSE UBRRERE -
Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in
the Guaranteed Fund) under the Guarantee Conditions®.

HK$9,796.69 78 7T

BB 2 Risk indicator (%)° 3.23
& B 4% Bl Risk class® 3
E£B Xk E Fund expense ratio (%)* 2.06

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

40.8% *%tf&% USD Bonds

5.2%  &BRE Hong Kong Equities
2.8% 773} Deposits
0.5% H&REM Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

7 % Securities # 5 £ Holdings (%)
Wharf Reic Finance BVI 2.65% 16/04/2025 21
Commonwealth Bank of Australia 2.16% 31/10/2024 1.9
Export-Import Bank of Malaysia 1.831% 26/11/2026 1.9
Export-Import Bank of Korea 2.078% 25/09/2024 1.8
Nestle Holdings Inc 5.25% 13/03/2026 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 1.8
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 17
Shinhan Card Co Ltd 1.375% 19/10/2025 17
TSMC Global Ltd 0.75% 28/09/2025 17

FHEAN®R - FN BNBEHFEK TR BlaEEE
e+ ABHR ﬁﬁ%%ﬁ REBMLE K - WK

ALEAAMEDBEES -HERLIREAHBER I

g RBNERTEHEE ﬁ?@ﬁ%#ﬁi NA -
RBCEARES BRFESCREFREE LAY
WREREERE -THEERERENESETHAE &
REESFMSERR - N\A BEERGEEESTRA
[AAAI THAZEIAAH] DRMEBEERS -

c FREASTE  TRARBEMSRREE - WHEARK
B RE &rﬁﬁﬁfﬁgﬁmﬂéﬁ BRRRTS
TH-BEEREAE REHBERBRB AR  BR
BHAPNCEBERNERLINE -

o After strong gains for shares in the first half of 2023, global
equities posted a negative return in the third quarter.
Government bonds also declined in the quarter, with yields
rising. There was little surprise from the July Federal Open
Market Committee (FOMC) meeting as the 25 bps hike was
delivered as widely expected. Chair Powell has reiterated
the Federal Reserve's (Fed) data dependent approach on
any upcoming policy action. In August, weakening macro-
economic outlook, sticky inflation, and an increase in bond
yields weighed on investor sentiment. Concerns over rising
US debt issuance weighed on the Treasury market. August
saw Fitch Ratings downgrade the US's triple-A rating drop
to double-A plus, citing the growing debt burden as reason
for its decision.

o Over the quarter, the fund closed lower primarily driven by
the unfavorable performance in the stock market. Equities
markets ended lower amidst concerns about a future
economic slowdown and macroeconomic uncertainties. On
the fixed income side, corporate bonds in the portfolio
were relatively resilient despite a firm tone from Fed to
combat inflation.

] £ E{LE & Annualised return [B £ Bk Calendar year return Z# B3 Cumulative return

15 3F 5 & 10 £
1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 1.35 2.89 -0.60 -0.69 -0.10
;I‘iﬁﬁiilt&*}i@%&
ollar cost
averaging -0.18 -1.53 -0.99 -0.53 -0.18

return (%)’

VES
Since
launch

2018 2019 2020 2021 2022

YTD

-1.36 197 4.26 278 677 0.10

019 053 2.2 214 2.25 -0.80

FYES

=ER 1% 3% 5% 10§ FMIEY
3mths 1yr 3 yrs Syrs 10yrsoinch

-0.31 1.35 -843 -2.98 -6.68 2.20

-0.58 -0.18 -453 -4.86 514 -3.99



Iiﬁﬁﬁ{ﬁﬁgﬁ e Global Bond Fund

BEFERR

Low to medium risk®"

iBls a5

REBEREMEE Investment objectives and other particulars'

BALERRNERANANEREELLHSAL 33.0% B United States iy Bﬂmﬁgﬂ”* (PR e I
EMBENEALE  FARLRERFERKTE - 18.7% HHfE% Other Bonds g BT
Achieve stable capital growth with low volatility through 0 . ‘ ‘ ; °%5%ﬂﬁ
primarily investing in a portfolio of carefully selected global 11.4% TFM@ Mainland China %‘fg%}g{g
fixed-income securities. 9.0% /& France %gi& £ ’ 5;%]5
6.3% B Japan BE . BRARESARE] MRS
55% {28 Germany LL k‘” f‘rtfﬁi“‘“ %‘E” %?g

: ackson Hole i3 m
9 HE Uni i BB ERELY BTN 1 8/+

(5'0/" 5 United Kingdom L 5 8B

31% 2 Australia ¢ BERFAHEAER T = K
” S e
2.2%  ¥77i% New Zealand sl at AL %%E
IR

E£%BH Fund details

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

2.2%  FHESF Spain

:Fifi Commentary

&SRB - AH i ] iﬁ
BRADAEFRALLEE %5’\\'§§ﬁfiﬁ'mﬁ% K&W\Nﬁlm

18% & Hong Kong e Over the third quarter of 2023, global bond yields rose as rates market volatility
continued due to inflationary fears and the Federal Reserve delivering a
1.7% Iﬁﬁﬁﬁﬁﬁ Cash & Others hawkish angle and data dependent approach going forwards. At the

REHASAN+KEE Top 10 portfolio holdings (%)

September Federal Open Market Committee (FOMC) meeting, Fed Chair
Jerome Powell confirmed expectations of higher-for-longer policy rates,
reflecting upward revisions to their economic growth projections. Growth in the
third quarter looks likely to be closer to 3.0% Quarter on Quarter (QoQ)
annualised, with robust consumer spending playing an important role, however
this appeared to reflect a further decline in the savings rate from an already

B Unit price? HK$10.61 & 7T % Securities #5752 Holdings (%) low level. Inflation was on a moderating trend with core goods prices rising at
oo close to their pre-pandemic average pace while shelter price inflation has also
3 BH Launch date 08/10/2009 us Treasury N/B 2.625% 31/07/2029 42 started to slow. In the Eurozone growth has stagnated with notable weakness
y . . it — 0, in household consumption. The latest Purchasing Managers’ Index readings
E& ¥ EE Fund size ('000,000) HK$4,349.57 v US Treasury N/B 2.75% 15/08/2032 40 have indicated that growth could turn negative as early as this quarter. Despite
HeEA R . US Treasury N/B 3.8756% 31/12/2027 38 the weakness, the labour market remained solid, and inflation was cooling, but
g i L Fund descrlptor L E G Bond 7-10Y (DR 31 against a backdrop of still sticky core inflation, the European Central Bank did
1§%‘%$ — BRIk yxor turo Govt Bond /- (OR) : not rule out the possibility of further rate hikes at Jackson Hole. Over the
- 0, quarter, the US Treasury vyield curve shifted upwards, with the 2-year/10-year
Bond Fund - Global France (Govt of) 0.75% 25/02/2028 30 segment of the curve became less inverted, on the back of the disinflation

& Fﬁ*ﬁﬁa Risk indicator (c/ )3 6.80 New Zealand Government 3.50% 14/04/2033 2.0 trend, still strong labour market, and hopes of a soft landing.
A5 Al ° . : e The fund registered a negative return over the quarter. Duration exposure

0,

& Fﬁ. & EU Risk class® 4 Bundesschatzanwelsungen 2.50% 13/03/2025 20 detracted the most from the performance, particularly from the fund's positions
& US Treasury N/B 3.50% 15/02/2033 17 ‘f? %S T;eas‘uries azd Eur(_)peanlgc‘wergrrgentI bdondsdas y\eldf‘ n;ovedthbrosdly
& i0 (%)4 igher. Foreign exchange impact also detracted, predominantly from the Euro
ESPXLLE Fund expense ratio (%) 0.82 Japan (2 Year Issue) 0.005% 01/01/2025 15 and the Japanese yen. Meanwhile, credit exposure in Asia also dragged relative
United Kingdom Gilt 3.50% 22/10/2025 15 returns, particularly from Real Estate, Consumer Cyclical and Investment

E£XB\EH Fund Perfor

mation (%

companies’ bonds. In addition, yield carry helped adding value.

12 3% 5§ g RIES £0%s SR 1% 3% 5§  10F
1yr 3yrs 5 yrs 10 yrs Ig:::::eh 2018 2019 2020 2021 2022 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs [t
_?_Sh% %un d -0.56 158 2,02 0.09 0.36 -1.08 5.29 9.24 -b.84 -15.49 2.75 -4.24 -0.56 -21.06 -9.70 0.86 515
THYHAREER
E\?e”;’gl"n"g“ 365 | -430 285 107 050 006 161 442 231 -6.11 447 | 383 365 1235 1348 1021 671
return (%)’
BERERR
I SF%EQ * Stable Fund Low to medium risk®" 2 [N
REBERE M3 Investment objectives and other particulars' REMA 2% (T35, /1T %) Portfolio allocation (market/sector)® 33 Commentary
BRBER—REERFEFIRE  BEHFOLERS 59.2% IR5[E% World Bonds * BRRER-_F-=FLrERERYAE  BRE-FREAMRE -
h5 AL M HY SR » [ B R i (3 42 N BAEFRETY  BREELH -+ BABARBEMSEES
?;iy'f%ﬁm RERTRELEE  ANLRRRIE 10.7% 73/ Deposits AEBEEANG - UH A ERBMNDBEALE o B BEE w5
o . _ . 102% SEREERE Chinese & e EABERBHBETDHEATERBERT - )\ B - E
Achieve stable capital growth with low volatility through . - 8 4 gu?iﬁ% ARERESCRELAURERLAHNBEREEE
investing in a diversified portfolio that normally comprises Hong Kong Equities EomBBREEEEMESBTRE BRBRESFTHRR - N\A -
global bonds and equities with heavier weighting in bonds. 5.1%  3tEHE North American Equities IR E 5 R AT A EAA - DURBE B R IRIR
4.8%  ENMERE European Equities ¢ FRESTH TEMRBEVSERES - SNAEETERL
0 nE= i E’Jﬁﬁ%ﬁ%ﬂﬁi&%iﬂ?ﬁ%ﬁ’]mﬁﬂiﬁﬁ% CEYTNRET® - A
4.8% - EAMER Japaneso Eques RESMEHERMRBRIAYE LEMBARESRR - AF
3.9% TARE (REMM/EE/ Wi HE AR ENEZERARSELR  NEBERE

E£ %8 Fund details

HARRBSN Asia Pacific Equities

(ex mainland China/HK/Japan)
1.3%  H&REM Cash & Others
0.0%  EftiZ Other Equities

REHEAN+KEE Top 10 portfolio holdings (%)

RB LA
R - BECRRBGES Tk - A BMRERFESZAELEHH
FEE) BRBABY  EETHIER -AREETHEERET
RE EMALERESERESRR -

o After strong gains for shares in the first half of 2023, global equities posted
a negative return in the third quarter. Government bonds also declined in
the quarter, with yields rising. There was little surprise from the July
Federal Open Market Committee (FOMC) meeting as the 25 bps hike
was delivered as widely expected. Chair Powell has reiterated the Federal
Reserve's (Fed) data dependent approach on any upcoming policy action.
In August, weakening macro-economic outlook, sticky inflation, and an
increase in bond yields weighed on investor sentiment. Concerns over
rising US debt issuance weighed on the Treasury market. August saw

B4 Unit price? HK$11.42 7% 7T 77 Securities A= Holdings (%) Fitch Ratings downgrade the US's triple-A rating drop to double-A plus,
A3 B & Launch date 08/10/2009 Lyxor Euro Govt Bond 7-10Y (DR) 3.8 citing the growing debt burden as reason for its decision.

N i e — * The fund ienced a loss in th ter, mainly due to unfavorabl
ESREM Fund size (000000)  HK$3283.40 7t US Treasury N/B 2625% 31/07/2029 23 errmancs i the equity merkes. Asin equiies thtracted amid rsing
Eéﬁiﬁﬁ Fund descriptor US Treasury N/B 2.75% 15/08/2032 21 concerns in mainland China on weak economic data and liquidity issue

[ US Treasury N/B 3.875% 31/12/2027 20 in its property sector. North American equities generated negative
BE ﬁlxgi[iﬁﬂij %%&ﬁﬁiﬁﬂﬁm‘lf)% Y o 2 performance due to the concerns over the adverse impact of rising
Mixed Assets Fund [Globall - Maximum equity around 45% France (Govt of) 0.75% 25/02/2028 17 interest rate on economic growth. In the fixed income segment, global
N T 0/\3 Bundesschatzanweisungen 2.50% 13/03/2025 11 government bonds declined as US vyields increased over the quarter, with
& Fﬁ‘%;ﬂ Risk indicator M’) 867 0, the solid tone from the Fed to fight inflation. However, the detraction was
B 4% B Risk class® 4 New Zealand Government 3.50% 14/04/2033 11 partially offset by the better performance of Asia investment grade bonds
. iShares 7-10 Year Treasury Bond 1.0 which is less sensitive to interest rate changes. Asian local currency
ESRMX L E Fund expense ratio (%)* 1.31 R 'Z X% Tracker Fund of Hong Kong 0.9 bonds gave a negative contribution on performance due to the

lepreciation of major Asian currencies against the Hong Kong dollar.

Japan (2 Year Issue) 0.006% 01/01/2025 0g  doprecatonofmaorA 1 he fiong Kong ol

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

] £ E{LE & Annualised return /B £ Bk Calendar year return Z# B3 Cumulative return

15 3% 5% g BIES £054 =@A 1% 3% 5% jf RIES
1yr 3 yrs 5yrs 10 yrs Ias::::i:i A AU ALY A AL YID 3 mths  1yr 3 yrs 5yrs 10 yrs Ias::::i:i
ﬁfﬁm d 354 423 084 052 095 | 670 903 M7 260 1403 138 355 354 215 314 535 1420
FHRAEER
Eje”raa;ﬁ%“ 219 325 163 031 005 429 381 982 | 164 435 | 372 373 219 945 787 304 063

return (%)’



Iiﬁiﬁgﬁ e Balanced Fund Mezlifmmrﬁk“ acHEE

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®
FRREN—BOEEREERBE  ERENLERS 24.7% JEE% Wold Bonds A At il s A
N & . B 2 < ° 7 g
MELEEs UERBRPESKTOAREE  FHLE 235% SRERERRE Chinese & 1870 5 1 B 25ILE, - BB 2 AL
BRFERZRF o Hona Kona Eauiies L] BfE- A7
Achieve medium to high capital growth with medium gm 9t ;}%ﬂﬁfm@ ﬂj?ﬁ%%;x %\%ﬁ",ﬁ
volatiity through investing in a diversified portfolio that —13.7% it%HXﬁ North American Equities A E/&AJ%%I%%(AH tTgﬂéa%fr%Eﬁ%}E
normally comprises global bonds and equities with heavier 12.6% EMERE European Equities
weighting in equities. 9.7%  BARE Japanese Equities e FRESTY  TEMRBETERER]
: - Lo HHNAETETIENERRE
86% TARE (FEAL/EE/ SRINRETTH - SRR ER
. " - X E AXREABRERESKRE
AN Asia Pacific Equties ﬁﬁ@ﬁmfgmggxﬁ%mgfﬁ
) ) ~ig a sz
(exmainiand ChinalHKJapan) TS P El
6.0% 73 Deposits ABEEFELABEL RS -
o After strong gains for shares in the first half of 2023, global equities posted
1.1% ﬁﬁ&ﬁ@ Cash & Others a negative return in the third quarter. Government bonds also declined in
01%  HHHZ Other Equities the quarter, with yields rising. There was little surprise from the July
- Federal Open Market Committee (FOMC) meeting as the 25 bps hike
was delivered as widely expected. Chair Powell has reiterated the Federal
Reserve's data dependent approach on any upcoming policy action. In
7 = = m z A ’ keni - look, sticky inflation, and
E£RH Fund details RAMA P+ AKE Top 10 portfolio holdings (%) icicaso i hond velds weighed on Kwestor Soniment. Goncars over
. . . ut — o s . = . rising US debt issuance weighed on the Treasury market. August saw
B E#H Unit price? HK$20.27 B 7T 7 % Securities # B & Holdings (%) Fitch Ratings downgrade the US's triple-A rating drop to double-A plus,
F3 B Launch date 01/12/2000 Lyxor Euro Govt Bond 7-10Y (DR) 41 %:ingf thz growingddebt bgrden afs reason f(;r it.s de%\'sion. .
JU . ® The fund reported negative performance during the quarter, primarily
E4 & EE Fund size (000,000) HK$1700649 57z BERIZAR Tencent Holdings 20 driven by unfavorable performance in equity markets. Asian stock market
Eéﬁiﬁﬁ Fund descriptor B 2 B E Alibaba Group Holding Ltd 16 glos_ectiJ Lov(\:/teor ((ijunngdthe th_Aarlterv duecfto iosharp (éov;n_turn Sm
§ o AL . emiconductor demand negatively impactin rean and Taiwanese
BABEHRS (B - RELERES(H185% JES 2% HSBC Holdings 16 equity markets, which are hegav'\ly dypminzted bgy exportrelated industries.
Vi Assets Fund Gl - Mo ety aroun g7 4% & Tacker Fund of Hong Kong RO alactile SRR
BB 45 Risk indicator (%) 12.86 iShares FTSE China Ab0 ETF 1.0 future economic slowdown. In fixed income markets, government bond
T o : iShares 7-10 Year Treasury Bond 1.0 returns were negative amidst the higher-for-longer interest rate
4 Bl Ri o X ' environment. Our bond allocation mitigated part of the detraction, thanks
BB A Risk class . 5 iShares MSCI South Korea ETF 1.0 to the exposure to lower-duration Asian credits which outperformed the
Eéﬁﬁﬁtti Fund expense ratio (%)* 1.40 RIZR nn? B8 AIA Group 0.9 global government bonds on a vyield rising environment. Asian local
: currency bonds gave a negative contribution on performance due to the
%[E Meituan-Class B 0.9 depreciation of major Asian currencies against the Hong Kong dollar.

HE£RXIK/EH Fund Performance Information (%)°®
#£ £ (L E & Annualised return B [E 3k Calendar year return Z 1 [E 3k Cumulative return

18 3% s s REES L 0 om0 s o FBES S@A 18 3% s& ng RIS
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁ% %und 9.86 -0.76 0.95 247 314 -11.04 14.89 13.65 1.21 -14.08 0.70 -3.34 9.86 227 4.86 2764 102.70
FHHAER R
E\f’g'rz;ﬁ%“ 04 229 033 081 172 9M 68 1660 106 29 313 418 041 671 165 843 4722
return (%)’
2 TEEERK
IiE E§$ * Growth Fund Medium to'ﬁigh risk®" 12 35
REBERE M3 Investment objectives and other particulars' REMA 2% (35,17 %) Portfolio allocation (market/sector)®
BRRER—RBREERFIRE BRZECNTHZET 29.4% HEREERE Chinese & o RRRER_T_ZFLXERERHIE - ARE=FHEAME o
A N = = P! o (&5 G 40 R - =N B E ST B AREEET - fﬂﬂ”ﬁAFﬁm%;EQ
%g;ﬁg%{;%gﬁ%?mﬁgﬁﬁmaf‘a‘m&ﬁ@ﬁ& o Hong Kong Equites RARHEARY 0TS HRABNSBBEY - BHDEERHL
Achieve | " - ! 17.8% t3M%Z North American Equities BES - 8 ERBE BT HEABETE - \A -
chieve investment returns that maximise long-term capital e N BEENSHS - BRE § TAEERREER
growth potential with medium to high volatility through ———16.3% B European Equities #omEEEE EHHTRE BRABSTIERA - N\A

investing in a diversified portfolio that normally comprises 12.8% BAIRE Japanese Equities if@@Wﬂ%%lh@%&f&m(AAAJT;HI(AAH PRI E R R R

global equities, with an emphasis on Asian markets. 11.3% SARE (hERM,/ 55/ . +W§%TE’:§ BRENEsEEESTERE - AR EERARIR

M) Agi i i RRAENTHERREX  BNRFHERESRER - PEAREHEE

FAREIH) Ada Pacifc Equltes SRB TEERCAAREASEANEARR AARENED

(exmainland China/HK/Japan) g TEREAURELAREEAREERENTE  SRILER

0 @ g o 42 BTl BEkaEAE TR EHRAEBFA - 0 EBEBRR
8.5% IR Wortd Bonds BB - BRH RARENERBBIES S TR -

2.0% 777 Deposits  After strong gains for shares in the first half of 2023, global equities posted

1.7% {ﬁ@&ﬁ@ Cash & Others a negative return in the third quarter. Government bonds also declined in

n;}; o the quarter, with yields rising. There was little surprise from the July

0.1%  EftRZ Other Equities Federal Open Market Committee (FOMC) meeting as the 25 bps hike

was delivered as widely expected. Chair Powell has reiterated the Federal

328 iy A P’ PN 2 - - 0, Reserve's (Fed) data dependent approach on any upcoming policy action.
E£EH Fund details REMESATARE Top 10 portfolio holdings (%) In August, weakening macro-economic outlook, sticky inflation, and an

E{U{E# Unit price? HK$21.14 7 7t & % Securities # B £ Holdings (%) increase in bond yields weighed on investor sentiment. Concerns over
. per " rising US debt issuance weighed on the Treasury market. August saw
M BH Launch date 01/12/2000 & & 2 % Tencent Holdings 25 Fitch Ratings downgrade the US's triple-A rating drop to double-A plus,

24 EEE Fund size (000,000) HK$23,957.59 & & [l 2 B Alibaba Group Holding Ltd 21 citing the growing debt burden as reason for its decision.
! ! E@T'ﬁ'ﬂﬁ HSBC Holdings 21 * The fund posted loss during the quarter with unfavorable performance in
HES BRI Fund descriptor = ) the equity market being the main driver. Asian equities detracted from
BABEES B - REREESEDH100% &% H % Tracker Fund of Hong Kong 1.3 performance due to the downturn in tech-centric markets such as South
_ N . iShares FTSE China ABQ ETF 12 Korea and Taiwan. Chinese equities contributed negatively to the
Mixed Assets Fund [Global] — Maximum equity around 100% RBRRE G performance as the domestic economy in China continued to face
BB Z 5 Risk indicator (%) 1613 D4R B2 42 AIA Group 11 enormous challenges especially in the property market. North American
. % [E Meituan-Class B 11 equities posted loss during the quarter due to rising global bond yields
& B2 4% Bl Risk class® 6 iShares MSCI South Korea ETF 11 and concerns about a future economic slowdown. On the fixed income
Eﬁfﬁ * K= Fund tio (%)* 151 ! front, both global government bonds and Asian investment grade bonds
2 B und expense ratio {7o : Apple Inc 1.0 were down as US vyields shifted up over the quarter with the solid tone

B E Microsoft Corp 1.0 from the Fed to fight inflation.

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

#F£ #E (kL [E ] Annualised return B [E#R Calendar year return Z MG 2R Cumulative return

RIES = RIES
15 3£ 5 £ 105 “ao” o018 2019 2020 2021 2022 FHES =ZEA 1 F 3£ 5 & 10 "

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

launch launch
'Iz"ih% %u nd 12.27 0.46 1.27 3.04 333 1379 1764 14.85 293 -14.92 1.00 347 12.27 1.39 6.50 34.99 11140
FHHAEE R

aD\?e”rzrg i?;t 0.01 218 0.03 114 204 -11.61 8.28 20.56 -0.94 -2.60 -3.18 -4.57 0.01 -6.40 017 12.06 58.12

return (%)’



I:U:%HQ?&EQ ¢ North American Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

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

E£## Fund details

{8 Unit price? HK$24.84 # 7T
B3 B# Launch date 01/12/2000

H$EEE Fund size ('000,000)

ES&EAHEM Fund descriptor
BREES - tE
Equity Fund — North America

BB 32 Risk indicator (%)? 17.29
& B2 4% Bl Risk class® 6
H$BX L& Fund expense ratio (%)* 129

HK$12,187.19 7 7T

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

31.4%

14.4%
’7 12.0%

11.7%
10.8%
5.6%
4.5%
2.5%
2.3%
2.2%
2.0%

0.5%

BHE Technology

%{eEER Consumer Discretionary
{EFH£32 Health Care

T#% Industrials

£ Financials

827 Energy

WEEEE Consumer Staples
it Real Estate

3l Telecommunications
A Utilites

#1¥ Basic Materials

& REM Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

&% Securities

#HE Holdings (%)

Apple Inc 6.7
% E Microsoft Corp 6.2
Alphabet Inc-Class A 3.8
Amazon.Com 2.8
NVIDIA Corp 25
Tesla Inc 17
Meta Platforms Inc-Class A 1.5
# 7% %3 Exxon Mobil Corp 14
Bt & 2 FF % @ UnitedHealth Group 14
Berkshire Hathaway Inc-Class B 11

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

:Fifi Commentary

s RAERAWHBEANAANER  SHENZERFARLS - B
BRE=ZFTY BENFLRAREE  EHBLRESTRBERHE
HBREHEERSL  KBHEHER - DEBRFERER  BERST
BRR-Z-=FEAMDEBNE—R - AREFHE  EXEREFNE
ZFERMRAGEENSR - BEORRATFRATE  AHUEERFRF
AXRBHE  ERASENEF - ARTHENEZATOENRALHE
MERREFRATT  FARKRAER - AK  BHEREEFRF
AT FRRARARE - B BENTEDERFREEAZFERE
Bk RARBEBRNET -

s #BESHFERR  ARROEREARBTRAM - BELOBREAKR
RHE EeRAMAREBERERAFARRGRES  BIXDE
RERERRATREEAGRESRE - ROXEEHN  RMNBERER
VEELFEUEHEDHANTERERNEE RS REM - R - R
BREFEERENRS  HEEGNRERHAEEARRERERR
B

* US equities declined over the third quarter after getting off to a strong start
amidst investor opinion that the Federal Reserve (Fed) had successfully
orchestrated a soft landing. Although this remains a possibility, optimism
faded due to increasing signs of a higher-for-longer interest rate environment.
Despite inflation remaining on a downward trend, Fed policy makers
suggested a further hike is still to come before the close of 2023. From a
Styles perspective, in North America, style factor performance was positive as
of the third quarter end. Within alpha factors, the cyclical Value factor traded
positively throughout the quarter and finished as the best performing factor.
The defensive Quality factor also performed relatively well, while Low Risk
ranked in the middle amongst factors, underperforming at quarter end.
Meanwhile, the cyclical Size traded sideways throughout the quarter and was
unable to regain performance at quarter end. Finally, the dynamic Industry
Momentum factor lagged behind throughout the quarter and finished as the
laggard factor.

* Looking at quarterly performance of the fund, our exposure to Styles and
Industries contributed to performance. From an alpha factor perspective, on a
portfolio level, our exposures to Value and Quality contributed to performance,
while our exposures to Industry Momentum, Size and Low Risk weighed on
performance. On an industry basis, our overweight allocation to Insurance
coupled with our underweight exposures to Consumer Staples Distribution &
Retail and Food, Beverage & Tobacco contributed to performance. Conversely,
our overweight allocations to Health Care Equipment & Services, Technology
Hardware & Equipment and Consumer Durables & Apparel weighed on
performance

fF£ # (k[ ] Annualised return B ¥ 3R Calendar year return Z B 2R Cumulative return

128 3% 5§ 1of AIES
Since 2018 2019 2020
1yr 3yrs 5 yrs 10 yrs [T
rES
This Fund 1868 868 786 93 406 781 2762 1705
l‘fiﬁﬁﬂiiﬁliﬁ
ollar cost
averaging 454 1.63 401 468 423 -9.92 11.82 19.75

return (%)’

IIEWHHQEEQ ¢ European Equity Fund

FUES
2021 2022 Ty
2642 1904 1189
13851 24 2.23

=g 1% 3% 5% 1§ PKIES
3 mths 1yr 3yrs 5 yrs 10 yrs [
-3.31 18.68 28.37 46.03 144.49 148.40
-4.39 454 497 217 57.98 155.83
TEESRK
Medium to high risk®" 12 3 s

REBEREMH#15 Investment objectives and other particulars'
FEBRENCEEKEVEEENA BN AEEREE
‘WS EmOROES  UERKAERIEE -

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$15.33 # 7T
R AH Launch date 01/12/2000

E £ & EE Fund size ('000,000)
ES$EAHEM Fund descriptor
BREEE - BUNBER
Equity Fund — European countries
B B 152 Risk indicator (%) 17.99
BB 4% Bl Risk class® 6
E$ B XL E Fund expense ratio (%)* 1.36

HK$3,602.29 7 7T

REMA 2% (H35,/17£) Portfolio allocation (market/sector)®

25.1%
20.5%
15.0%
9.5%

9.3%

4.8%
4.4%
3.0%
2.9%
2.4%
1.7%
1.5%

% France

HE United Kingdom
{&El Germany

% Netherlands

¥t Switzerland

712 Denmark
HHEZE Other Equities
AT Spain

BAN Italy

& REM Cash & Others
I Sweden

%# Finland

BREHEANT+KEE Top 10

% % Securities

portfolio holdings (%)

#7482 Holdings (%)

Novo Nordisk A/S-B 4.1
Nestle SA-Reg 3.2
AstraZeneca Plc 31
SANOFI 24
BP PLC 2.3
LVMH Moet Hennessy Louis Vuitton 22
SAP SE 21
ASML Holding NV 2.0
Airbus SE 20
TotalEnergies SE 1.9

¥ Commentary

cBRAE  RBEREAZT_=FE=FLF BEME
MAEFYEIIETS2ET KEERBERTEERES
B BTRRETK -

W AEREMEERGEAESRAGRER - 17
EERRBAT— U8 BHRRBERSRRSRE
B ERRBORRE ERERLEREHETERYE
RERBREEGRE -

At a regional level, equities in the UK rose in the third quarter
of 2023 meanwhile, Eurozone shares also fell with
concerns surrounding the negative effect of interest rate
rises dampening sentiment about economic growth.

Stock selection in Netherlands, Denmark and Belgium
contributed positively to performance. Selection within
sectors was mixed, with contribution from Materials,
Transportation and Insurance while Technology Hardware &
Equipment, Media & Entertainment and Real Estate
Management & Development detracted the performance.

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

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

S

15 3 5 10 £ ol

1yr 3 yrs 5yrs 10 yrs Ias:::ﬁ:i 2018 2019 2020
rEE
This Fund 25.66 6.95 277 276 1.89 -1857 19.95 318
?iﬁﬁilﬁzlﬂ%&

ollar cost

averaging 354 1.28 222 163 164 -14.80 8.95 16.86

return (%)’

FUES
2021 2022 Ty
1584 1476 880
753 435 -0

E#E %R Cumulative return

P
=g 1% 3% 5% 1% PAIES
3 mths 1yr 3yrs 5 yrs 10 yrs [

334 2566 22.35 14.66 31.25 53.30
-3.88 354 390 1.61 1751 4469



IEE?&HQ?&EQ ¢ Asia Pacific Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'
BBRARERENIE LD KR (BRI 042 A8 R

BHERGMETHETHAEENRHES - A
B BEAREE -

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

E£%BH Fund details

E B4 Unit price? HK$26.86 7 7T
R B Launch date 01/12/2000

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

32.9% FENHRES Mainland
China and Hong Kong

15.9% &I& Taiwan

. —155% I India

14.5% EM Australia

11.0% % Korea

4.9%  H&REM Cash & Others

2.6%  #M¥ Singapore

2.1%  EJE Indonesia

ZE Thailand

0.7%

REHSAN+KEE Top 10 portfolio holdings (%)

&% Securities #7482 Holdings (%)
AETEEEF ¥ Taiwan Semiconductor Manufacturing Co 8.2

:Fifi Commentary

e RE=ZF TREFRBINRET S TSR UEERTHSG
g - RATHRBBRIREKTS -

e RE(BESKAED - HME  RERNE)ZRAERLEF
NEEGEE RANLARARENTS o I BARE
FEREEDHEIESAKRE - 0 _ERE R E i E 5 E 5 Bk
B BERNABRESHT - PEAMKRRENEEEMNTS
EN - ARMSHPENEMESKOERAR  WEH
BERE BREERNTBREXATNRAZENTS

o« BITEH FARBRESTHEBRRRR&E  MEME
ERRERREE -

e ReRE=FTELREBSE  BERKLF - LREE
WEERGEANTESRR  ARRETERRIDERERSE
KRBT 8 o

® Asia Pacific ex Japan equity markets fell in the third quarter,
which was the second consecutive quarter with negative
performance. The region also underperformed the global
market.

® ASEAN (including Malaysia, Singapore, Thailand and Indonesia)
is the best performing market in September as the region is a
major beneficiary of the rising oil price. Mainland China also
outperformed the general Asian market driven by policy
stimulus after disappointing activity data in the second quarter,

N o e — 10 1o ; despite headwinds in the mainland China housing market. Hong
E£HEE Fund size (000,000) HK$7,441.33 % 7T %giﬁﬂé ;’encem H(E:)IIdlngs. Co Lid 4518 Kong SAR is the worst performing market in Asia for the
HESEAHEM Fund descriptor = £ =7 oamsung ectromc_s oLt : quarter due to worsening concerns over the mainland China

BEHS — SARBARRI) fil 2 B Alibaba Group Holding Ltd 4.9 property crisis and expectation of tighter interest rate condition.
Equity Fund — Asia Pacific, excluding Japan 5 B I % Reliance Industries Ltd 34 * By sector, Energy and Consumer Discretionary were the best
e ' HDFC Bank Ltd 3.0 performing sectors while Real Estate and Technology were the
B 52 Risk indicator (%) 2129 WA EE BHP Group Ltd 28 worst performing sectors for the quarter.
B B2 4% Bl Risk class® 6 =47 i P ’  Both sector allocation and geography allocation effects were
HEEMELE R o LA Santos Ltd 25 positive while stock selection effect was negative in the third
s % Fund expense ratio (7o) 1.56 SK Hynix Inc 2.2 quarter. Positive stock selection in Energy and Real Estate was
% B Meituan-Class B 22 offset by unfavorable stock selection in Technology and India.
H£RXRIWE P Fund Performance Information (%)°®
] fF E{LE# Annualised return [B&£ E %k Calendar year return Z1#EE % Cumulative return
S — BIZES
1 3% 5% 1§ RIES $0%5 =@A 1% 3% 5% 1% FBIED
Since 2018 2019 2020 2021 2022 Since
1yr 3yrs 5 yrs 10 yrs [ YTD 3 mths 1yr 3yrs 5 yrs 10 yrs unan
ﬁ%%un d 423 -5.18 -2.06 0.34 442 -15.41 16.82 2210 -049 2541 -6.83 -4.95 423 -14.76 -9.90 343 168.60
TR AL ER
Eje”raa;ﬁ%“ 396 -664 293 -0.62 134 1146 933 3143 396 645 669  -555 396 1861 1380  -607 @ 3514

return (%)’

IFF%BQ%EE * Hong Kong and Chinese Equity Fund

= E b
High risk®”

1234

REBERE M5 Investment objectives and other particulars'

FRTERBNECERRBIEETEMAZIMLETORHAS
ZREABATHEZTE LT 2PERR(BIEHR - A ZMARH K
AR/ REEREFEAN M AR NETOER) R EMREERE
RO ETORMMAR  AERRPEREE - BHPERER
SHBEREZREESAERENABIRAR SHEERERE
R/ RREAORRMBETEECR 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£ %8 Fund details

BB Unit price? HK$18.74 7 7T
R AH Launch date 01/12/2000

H £ & EE Fund size ('000,000)

ESEAHEM Fund descriptor
BEEE — hERMMEE
Equity Fund — mainland China and Hong Kong

HK$7,817.65 /& 7T

B Z 5 Risk indicator (%) 24.19
BB 4% Bl Risk class® 6
E$ B X E Fund expense ratio (%)* 152

REMA 2% (T35, /1T %) Portfolio allocation (market/sector)®

27.6% % Financials

%7l 5E Consumer Discretionary
BHE Technology

i Real Estate

il Telecommunications

8¢ Energy

{EF£32 Health Care

T ¥ Industrials

WEMEEE Consumer Staples
RAEE Utiities

2.0% H&REM Cash & Others
1.5%  #¥} Basic Materials

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

% % Securities

#2212 Tencent Holdings 9.6
JE L4 % HSBC Holdings 8.4
fir 2 B Alibaba Group Holding Ltd 8.0
% Meituan-Class B 45
RABRBE IR AIA Group 43
F 2 % 877 China Construction Bank-H 39
FE#% 5 China Mobile Ltd-H 34
485 NetEase, Inc. 33
& B R 5 & # B R Hong Kong Exchanges & Clearing 2.8
FEFEZ R % Ping An Insurance Group Co-H 27

T Commentary

s PREAMEHETSNRERZLE NETSEREHAYETR

REBLBANEERRE SBPEREERETSRE=FTH -
s EF-FHERYEBERR  FEFINTHEE _FEEEEER
ARG FERZAZRBEFABTR  BREFRERBEELD
REMRFRYDHE -

s tAPRBAREHBERTHRARROBENS  BEEEEN
EEAEAREBRRBETY] - B BHRRRIGICEE—E
FHLBERR] RBREBRELHRFRERDERBNAL -

s PRERMEAREFHEFRBALEENN\ALRIHNRE
EREE2,2608 % BACIRTBHEMETHRASENEE -
@gﬁﬁfﬁﬂﬁﬁﬂ%%m%-E%M%Eé&ﬂﬁ%%ﬁﬁ%
FiE o

o« EERE=FTERMELF  BERBHE - RERFHEERER
FFESRE  ERVFEHERSBERKFIMEY -

¢ Chinese and Hong Kong equity market dropped on rising concerns
related to the housing market in mainland China and its contagion to
the financial economy in the third quarter.

¢ Hong Kong SAR's economic recovery unexpectedly took a step back
in the second quarter following a strong rebound in the first quarter.
The main drag was a large drawdown in inventories, while underlying
strength in domestic consumption and services exports continued.

* July Politburo meeting sent more dovish policy signals than market
expected, notably the phrase ‘housing is for living in, not for
speculation” was removed from the official statement. Similarly, the
statement ‘to formulate and implement a basket of debt resolution
plans' suggested lower tail risk associated with local government
financing vehicles (LGFV).

* One of the largest POE property developers in mainland China missed
coupon payments totaling USD22.5 million due on 7 August, which
has renewed property contagion concerns. However, there is
increasing evidence of a near-term growth stabilization after a series of
policy easing measures.

¢ Sector allocation effect was negative while stock selection effect was
positive in the third quarter. Positive stock selection in Energy and Real
Estate were offset by unfavorable stock selection in Consumer Staples
and Financials.

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

fF &R {L[E | Annualised return B E %R Calendar year return E#E %R Cumulative return

A
15 3% 5§ 10§ RIES F954
1yr 3 yrs 5 yrs 10 yrs |::ll::i:eh 2018 2019 2020 2021 2022 YTD
rES
This Fund 174 -9.62 -4.83 -0.21 279 -15.35 13.07 15.91 -14.49 -16.34 -9.64
;I‘iﬁﬁw*}i@i&
ollar cost
averaging -5.16 716 -440 -1.67 1.02 -12.01 5.52 19.53 -12.98 253 -8.71

return (%)’

=@ 1% 3% 5% 10§ PAIES

3 mths 1yr 3yrs 5 yrs 10 yrs [
-4.09 174 -26.16 21.95 209 8740
-5.68 516 -19.99 2014 -14.64 25.82



IFF'BQ%—'%EQ ¢ Chinese Equity Fund

= & b
High risk®"

1234
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CRER @m : H 5
%%‘f%ﬁfﬁ&%ﬁm&ﬁ%ﬁé 55 AM30%EER &
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Achieve long-term capital growth through primarily investing in
a portfolio of carefully selected securities issued by companies
deriving a preponderant part of their income and/or assets from
mainland China and listed on the Stock Exchange of Hong Kong
(the "SEHK’), including but not limited to H-shares and red-chips.
Up to 30 per cent of the non-cash assets of the investment
portfolio indirectly held by this Fund may hold securities issued
by companies deriving a preponderant part of their income and/
or assets from mainland China that are listed on other stock
exchanges.

E2ZH Fund details

E B4 Unit price? HK$11.58 7 7T
B3 B Launch date 08/10/2009

H$ & EE Fund size ('000,000)
HSFAHM Fund descriptor
REES — RERM
Equity Fund — mainland China

BB 2T Risk indicator (%)° 25.31
[ B 4% Bl Risk class® 7
E$BX k= Fund expense ratio (%)* 152

HK$6,614.24 7 7T

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

25.1%

20.2%
’7 16.1%

7.7%
6.4%
5.8%
5.5%
4.6%
3.1%
2.9%
2.4%
0.3%

%7/t E R Consumer Discretionary
B Technology

£ Financials

E: Telecommunications
$4 K EAh Cash & Others
T Industrials

W& EEE Consumer Staples
82 Energy

FEHE Real Estate

{EEfR7& 22 Health Care

#1# Basic Materials

RAEX Utiities

REHESANT+KEE Top 10 portfolio holdings (%)

& % Securities # A E Holdings (%)

& #1142 B% Tencent Holdings 9.2
fi 22 2 82 Alibaba Group Holding Ltd 73
% [E Meituan-Class B 5.4
#5 5 NetEase, Inc. 46
B2 #R1T China Construction Bank-H 45
F B % %) China Mobile Ltd 41
E M4 Kweichow Moutai Co Ltd-A 39
F B FZ KK Ping An Insurance Group Co-H 31
New Oriental Education and Technology 27
8% AH CNOOC Ld 2.6

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

TR Commentary

s BEERWARNRERRE ATERETSR L AWRET
% fB%i&Fm%E’J@MﬁZTi MEMSEEREBYE
SRREESRNGERE ERRERETEREZFT

s tAFARBUARBRBHRTISEHRROBRAR - BEFR
ENREFEARGERRIBETY] - B BRRR[HIE
E@;%%WWEE%J&W%%%ﬁmﬁ&ﬁﬁé%%@

7 U °

c FAREEHEZREREEEXN\ALRISNRS B8
#2608 % - BASIETISHEHMET SEAELENER -
BEEFRASRRERLRNATE - EIXEERTEH
ERAFEHT - AH%%%@@?E? kb BT o
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o Chinese Equity market dropped on rising concerns related to the
housing market and its contagion to the financial economy in the
third quarter despite a short rally in July on likely policy relief.

* July Politburo meeting sent more dovish policy signals than market
expected, notably the phrase ‘housing is for living in, not for
speculation’ was removed from the official statement. Similarly,
the statement ‘to formulate and implement a basket of debt
resolution plans’ suggested lower tail risk associated with local
government financing vehicles (LGFV).

® One of the largest POE property developers missed coupon
payments totaling USD22.5 million due on 7 August, which has
renewed property contagion concerns. However, there is
increasing evidence of a near-term growth stabilization. August
activity data delivered a notable upside surprise, led by a bounce
in industrial production and retail sales.

¢ Sector allocation effect was negative while stock selection effect
was positive in the third quarter. Positive stock selection in
Energy and Financials were offset by unfavorable stock selection
in Telecommunications and Technology.

£ £ (kL E & Annualised return [B&£ [E 3k Calendar year return £ [E 2k Cumulative return

o

12 3% 5g qg AIES T

1yr 3 yrs Blyrs 10 yrs |§:II:I(::eh 2018 2019 2020 2021 2022 YTD
rES
s Fund 398 | 1380 488 081 106 1728 | 1919 3344 1824 | 2560  -1167
ﬁiﬁﬁﬁlﬁiﬁliﬁ
ollar cost
averaging 654 | 947 552 67 056 1331 933 3000 1331 691 = -899

return (%)’

ITE?E’E@ ¢ Hang Seng Index Tracking Fund*

=f@A 15 3F 5 F 10 £
3 mths 1yr 3yrs 5 yrs 10 yrs et
-3.66 -3.98 -35.95 2213 843 15.80
-5.56 -6.54 -25.80 2472 1551 154
= E R
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RERERE M5 Investment objectives and other particulars'
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AEtBl(BARBEBHES) R ?%EETEE%E%(E’\J%EE@E
RAEEESRABHZREHERRAHANRERR
ZHBEEBORE AL TRE Tﬂia%%&ﬁﬁﬁﬁ?éﬂﬁ
i‘é%ﬂ(%‘éﬁ%&ﬁﬁ%ﬂE’\Jiiﬁ*&fiﬁﬁﬁfﬁﬂéﬁi BAEBNRER

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

E£%B# Fund details

EE{y{E# Unit price? HK$19.58 /& 7T
M B Launch date 01/12/2000
HSEEE Fund size ('000,000) HK$26,306.54 /& 7T
ESEAHEM Fund descriptor

REEE - FF

Equity Fund — Hong Kong
B 432 Risk indicator (%) 26.03

BB 4 Bl Risk class® 7
HS B X L E Fund expense ratio (%)* 0.80

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

33.7% &R Financials
28.3% EFEHH Information Technology
10.0% %itit%&R Consumer Discretionary

5.9%  HEEH Properties & Construction
4.8%  8%R Energy
4.0%  Eifl Telecommunications

3.4%
3.2%
31%
1.5%
0.9%
0.8%
0.4%

{2 RF#I2 Health Care

WEMHEE Consumer Staples
INZEEVIIES

74 1% Conglomerates

T#% Industrials

A4 Materials

B4 KEA Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

JE 243 i% HSBC Holdings 87
fif 2 B & Alibaba Group Holding Ltd 78
T #1425 Tencent Holdings 77
RABRB IR AIA Group 6.7
%@ Meituan-Class B 5.9
B 2% 817 China Construction Bank-H 44
FE% % China Mobile Ltd 37
BB 5 KB FT Hong Kong Exchanges & Clearing 3.2
FEFEZRE Ping An Insurance Group Co-H 27

# B TR 7T Industrial and Commercial Bank of China-H 2.5

B Commentary
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* In the third quarter of 2023, Hong Kong's equity market saw
negative returns. The return of the Hang Seng Index
Tracking Fund was -4.49%, and that of benchmark Hang
Seng Index Net Total Return Index was -4.31%. The
tracking difference of the Fund in the third quarter was
-0.18%.

e While US inflation has eased compared to the peaks
observed in 2022, much of this decline can be contributed
to the impact of commodity prices. Core inflation has yet to
show a rapid decline and is still far above the Federal
Reserve's (Fed) 2% target. Consequently, the Fed is
expected to maintain a restrictive monetary policy for an
extended period, which may negatively affect the equity
market. On the positive end, US-China tensions continued
to ease last quarter.

o Looking ahead, Hong Kong equities possess a significant
advantage in terms of valuation since they are currently
trading at historically low levels. Additionally, reduced
geopolitical uncertainties may help to restore investor
confidence.

REBERE TR o [

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

fF # (kL [E ] Annualised return B ¥ [E3R Calendar year return Z M [E 2R Cumulative return

-

128 38 5§ g RIES FES

1yr 3yrs 5 yrs 10 yrs Ig:::::;l 2018 2019 2020 2021 2022 YTD
?—Sh% %un d 6.18 -6.60 -6.30 0.03 299 -11.20 11.82 -114 -12.59 -13.10 -151
& Index 7.00 -5.98 -5.61 0.85 434 -10.69 12.87 -0.46 -11.94 -12.70 -6.99
gkiﬁﬁJiZFii@%&

ollar cost

averaging -3.22 -5.76 -4.33 -1.65 120 961 410 10.60 -12.40 -0.67 753

return (%)’

=@g 1% 3% s5f 10§ RIE

3 mths 1yr 3yrs 5yrs 10 yrs [T
-4.49 6.18 -18.62 2178 0.26 95.80

-4.31 7.00 -16.88 -256.07 8.80 164.06
-5.88 -3.22 -16.30 -19.87 -15.31 3093



I%’@?&ﬁﬁi&ﬁ ¢ ValueChoice Balanced Fund™ MenZm® oAl

REBERE M3 Investment objectives and other particulars' REMA 2% (135,17 £) Portfolio allocation (market/sector)®

BRRER—BORERREFRRE  ERENLERS 24.7% 5%[E% World Bonds -%iﬁﬂi%—‘&ﬁ’:‘:?i FLIFHBADAR  BERE=FHEFEE
NZT s DERRBPEREE - ST Oy BI3f o =X BRNESRETEK  BREEET - + ABBRH
Achieve long term capital growth through investing in a FRRERER Crineso & MBZEEARERIMBAGL - W5 86 E N B25ERLL -
g e 9 foug g Hong Kong Equities BUERIFNABES  CABERRNBRTDIGRTE
dlve_r_sw ied _port olp that r_]ormally_ comprises global bonds and . EEIETE o )\ B - LI 25 @ﬁ%%*"%ﬁ&%%%{
equities with heavier weighting in equities. £t EHZ North American Equities HR AR EEBE - MERE NS 5 BT
U3 European Equities m%@%%?i%fﬁwa/\iga ;f:ﬂfﬁ : <SEA R [AAA]
= " THREAA] URBREBEERS -

e tapanese Equtes PER - ESBENDE  EERRRETERDG - LAAY

AABAN Asia Pacific Equiti Ei 5 E%Eié‘ B8 E‘é?’“ REBEET KRR -

) At Pacic Eqie ERTEREERERME A SRR T B - Bl

(exmainiand China/HK/Japan) o EMAEA T FREEKEELF  BREREADE T

3.1% 773 Deposits o

o o After strong gains for shares in the first half of 2023, global equities
2.7%  R2RAf Cash & Others posted a negative return in the third quarter. Government bonds
0.0%  HfftZ Other Equities also declined in the quarter, with yields rising. There was little

surprise from the July Federal Open Market Committee (FOMC)
meeting as the 25 bps hike was delivered as widely expected.

E£3B# Fund details REHASN+AZE Top 10 portfolio holdings (%) Chair Powell has reiterated the Federal Reserve’s data dependent

approach on any upcoming policy action. In August, weakening

B Unit price? HK$14.15 7 7T 7 % Securities #7A E Holdings (%) macro-economic outlook, sticky inflation, and an increase in bond
N, B =1 472 A T t Holdi 2. yields weighed on investor sentiment. Concerns over rising US debt
ALY AR Launch date 010772019 el gncen oldings . 0 issuance weighed on the Treasury market. August saw Fitch
E$ & EE Fund size ('000,000) HK$1,033.53 i 7T mipji Alibaba Group Holding Ltd 19 Ratings downgrade the US's triple-A rating drop to double-A plus,

3 £y . = HSBC Holdings 1.7 citing the growing debt burden as reason for its decision.

SHER Fi t E : k
Effgﬁgg/\ F;Edlgleic;jgﬁggnﬁ = = (5 14)80% R BRI AIA Group 10 * Over the quarter, the fund recorded a negative return mainly due to
R REZEE VR NIXEEREIAR o o the underperformance of the equity market. Asian equities
Mixed Assets Fund [Global] — Maximum equity around 80% US Treasury N/B 2.625% 31/07/2029 09 detracted from performance as concems persist in mainland China
e e Apple Inc 0.9 market and Hong Kong market on disappointing economic data

S HE L 3
BB Risk indicator (%) 13.29 2 B Meituan-Class B 09 and liquidity issue in the China property sector. North American
BB R Bl Risk class® 5 B Mi c 08 equities posted losses as the prospect of a sustained period of
ESEBHE o WX Microsoft Corp : higher rates sank in. In the fixed income segment, global
= h % Fund expense ratio (7o) 094 US Treasury N/B 3.875% 31/12/2027 0.8 government bond returns were negative as yields rose over the
US Treasury N/B 2.75% 15/08/2032 08 quarter under the rising rate environment.

f;’E2019¢7H1E|t E%?ﬁ =gt EéJ(FE‘ STENDEEMNES BB ETE((EEFE) MEEAE THERYGESEGEG
BITHEEOKDES S ﬁﬁﬂ%% ?xéﬁ’f“ﬁﬂlﬁ WEKFAREBRARBESLH - B2021F12A3BE - K5 %iﬁ’]&ﬁ@’fﬁﬂhﬁ
HWEREH  BRARSDXAEEET  HXLEAE - With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice
("ValueChoice’) had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Balanced
Fund under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the
corresponding Constituent Fund under ValueChoice. Effective from 3 December 2021, the investment objective and balance of investments
of the Constituent Fund have been updated, and the Chinese name of the Constituent Fund has been changed while its English name
remains the same.

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

#£ #E (kL [E 8 Annualised return B ¥ [E#R Calendar year return Z M E %R Cumulative return

12 3% 5§ 10§ RIES ) £4924 =@EA 1% 3% 5% 1o& AIES
1yr 3yrs 5 yrs 10 yrs Since 2018 311219 2020 2021 2022 YTD7 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
ﬁf%un d 11.86 095 THEANA FERNA 097 FEANA 515 13.80 1M -15.16 151 -348 11.86 282 TEANA FERNA 420
FHHAEE R

E\j’;'r‘;;ﬁ]‘;“ 019 231 FEANA FEANA 093 FEANA 501 1649 145 333 279 437 019 678  TEENA FEEANA -384

return (%)’

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

| ] £ £ {LE #{ Annualised return /&£ El & Calendar year return Z1EE 38 Cumulative return

20215 _ B2021%
I S A S O I T T S A A A
3 December 2021 3 December 2021
ﬁ%%und 1186  TEA NATER NATER NA 737 TEENATERNATERNA 098 -15.16 151 348 1186 FEANATER NATER NA -13.03
FHRAEE R
E\j’;';’;;l"n"g“ 019  FERNATER NATER NA 152 FEA NATERA NAFER NA 098 333 279 437 019 TEA NATER NATERNA 276

return (%)’

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

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

] £ E{LE R Annualised return JBE B3R Calendar year return Z#E | Cumulative return
BRIAZE BRIAE
14 3F 5§ 106 2021512R2R 2016 2017 2018 01/07/199 2020 010121 =fR 15 3F 5F 10§ 202112828

1yr 3yrs 5yrs 10 yrs  Since launch to =31n2n - 02112121 3 mths 1yr 3yrs 5 yrs 10 yrs  Since launch to
2 December 2021 2 December 2021
AEE 33

This Fund TEANATER NATER NA 778 THERENATERNATERNA 515 13.80 025 446 336 TEANATERNATERNA 1996
EHRAZE R
Dollar cost 257 FEENATEENATERNA 380 FEENATERNATERNA 501 1649 308 316 257 FEFNATERNATERNA 946

averaging
return (%)’

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

#£ #E (kL [E 8 Annualised return B f£ [E%R Calendar year return Z M E %R Cumulative return

15 3% 5§ F RIES §E5 =@A 1% 3% 5§ foF U9
1yr 3yrs 5 yrs 10 yrs Since 2018 2019 2020 2021 2022 YTD7 S 1yr 3yrs 5 yrs 10 yrs Since

launch launch
ﬁf%und 18 095 109 2.90 281 966 1572 1380 1M 4516 151 348 1186 28 560 3311 | 4150
FHRAEER
E\j’;'r‘;;ﬁ]‘;“ 019 231 -0.37 0.95 1.29 -8.35 700 1649 145 333 279 437 019 678 183 9.94 1744

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

BRTFERENCEEREVR2HTRBSFRGAET 63.8% %[ United States s EEBMAEIRRFRERSML] BFREXEARD
BRHAEE  UERREAMEHEREE - 11.3%  EHBE Other Equities XRTRERERT  REBREXNNAAT® - wETH
Achieve long-term capital growth through primarily investing 6.0%  FZ Japan ERTSEBME - BB EERE R SR
in a portfolio of carefully selected shares traded on stock ‘ Oo P - S MERRERLEA THBERGRETYE &
exchanges in global markets. 38% REMILLRERE Mainland BREEELEMDE BEXBEARERARTHR - A
China and Hong Kong - NAEBGERELEEHENESH TKRE0 - #
2.9%  KE United Kingdom BERERIEMERRNEY - BNRERE T -
25% &% Canada En#oFEMmERALEBER MY LS
23% 8 France FoaEHEEA  MERRRETEE  FiFANEER
D EMGENT  THRABERERAABLEMME - S
2.0% fEE Germany FEIAM R S EE RS ) - 2D K (BARRIN RTE
1.8% ¥ Switzerland MERRAKTER  BEFERRTSERRDATAME

1.7% % Australia SERmEZe _ _
12% % Netherlands . Glo‘bgl equities fell in September in response to expectations
0.7% B4l Cash & Others of 'higher-for-longer’ interest rates, rising bond yields and

stagnant growth in corporate earnings. At a regional level,

=y " e 2 40 O . . - US equities fell in the month, as a sharp increase in
E2#H Fund details REMEATKEE Top 10 portfolio holdings (%) volatility, persistent hawkish rhetoric of higher-for-longer

BB Unit price? HK$19.98 & 7T £ Securities #7%4% Holdings (%) rates and in_creas_ing energy price_s and their p_otential
- Aoole | i impact on inflation dampened investor confidence.
K3 B Launch date 01/07/2019 g pphe ne : However, the US composite flash Purchasing Managers’
B4 ®E{E Fund size (000,000) HK$3,207.35 . 1A Microsoft Corp 39 Index (PM) fell slightly to 501 in September, which
E&EB R Fund descriptor Alphabet Inc-Class A 26 investors interpreted as a sign that the US economy could
BEES - BR Amazon.Com 1.8 be cooling. European equities also declined as some key
c - F d - Global NVIDIA Corp 17 markets in the region fell sharply on the back of
quity Fun oba Tesla Inc 11 deteriorating business sentiment. On the other hand, UK
BB E R Risk indicator (%)° 156.85 Meta Plat Inc-Class A 1'0 equities outperformed other regions, as rising oil prices and
| Ri o cta .a orms Inc-lass ' the relatively larger tilt towards the Energy sector benefited
BB 4R Bl Risk class 6 C 09 / ' ] 2 DR
e o Berkshire Hathaway Inc-Class B - the UK equity market this month. Finally, equities in Asia
233Xt % Fund expense ratio (%) 081 % & 2 B £ UnitedHealth Group 0.9 Pacific ex Japan and Emerging Markets also fell amidst a

JPMorgan Chase 0.8 lack of growth momentum out of mainland China but
nevertheless, managed to outperform their developed
market counterparts.

M2019F7A1R R  EEREAEME(BRFEADESHAELRE ST EFA(EEABDTEH) BEFE THREKREESHE
EHABEGFEITHEENREREES EFEHERNERE  REBEMBEK - WEKTARER LW EEE - 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 £ RK{EF Fund Performance Information (%)¢ (BEE£MH2019§F781H K % 2 & B Fund performance since launch on 1 July 2019)
] F E{LE#® Annualised return BE E %k Calendar year return Z 1 E % Cumulative return
P

P
15 3% 5% & RIES o owme Lo L0 g FHES ZEA 1% 3% 5% qof AIES
1yr 3yrs 5 yrs 10 yrs a - 3112119 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

unch launch
ﬁf%{m d 20.22 818 TEANA TEEBNA 757 TFEANA 867 12.37 2163 17.28 11.00 244 20.22 2662 TEANA TEANA 3638
TR ALER

E\j’g'raa;ﬁ%s‘ 4% | 148 FEENA FEENA 300 FEENA 718 1897 1035 572 205 363 492 452 FEENA FEANA 1310

return (%)’

THRET BEFETHESLH2016F7H1HR I ZRBELUIES E 2 - The following table shows the fund performance since its launch on 1 July

2016 under ValueChoice as a reference.

#£ #E (kL [E ] Annualised return B [E%R Calendar year return Z MG 2R Cumulative return

18 3% sE w® RLES 0 am am ap FUES Z88 1% 3% o5& s RRES
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
'ﬁ\%%un d 2022 818 611 FTEANA 834 -10.90 23.22 12.37 21.63 -17.28 11.00 244 2022 26.62 3455 FEMANA 7871
FHHAER R

Eje”rf;;ﬁ%“ 492 148 334 FEENA 347 4075 1050 1897 1035 572 | 205 363 492 | 452 | 1787 FWENA 2772

return (%)’

TRETR  BEFETHELEZE2019F6H30B 2 RBE(MAH 2A1) AE2E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

FH{L[E | Annualised return EH B %Rk Calendar year return 21 E 2R Cumulative return

HRIAZE BERIAZE
15 3F 5% 10F  201956A30A 2014 2015 01/07/16 2017 2018 010119 =f&R 15 3F 5 & 10%  2019%6H30H
1yr 3yrs 5yrs 10 yrs  Since launch to - 3112116 - 30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to

30 June 2019 30 June 2019
ﬁf%un q 259 944 TEMA NATER NA 944 TERNATERNA 751 2063 1090 1339 174 259 3104 FER NATER NA 31.04
FHRAEE R

Dollar cost 543 304 FEANATEENA 304  FEANATEANA 339 1048 075 473 214 333 940 TFEENATEENA 940

averaging
return (%)’




I%’@i&ih%ﬂﬁ?&?ﬁﬂ?ﬁ'ﬂgﬁ * ValueChoice North America Equity Tracker Fund™ y  hE2FRR . o on;

REBERE M3 Investment objectives and other particulars' REMA 2% (iT35,/17£) Portfolio allocation (market/sector)®

ERERRENEAEEREAREN AREERRAR 30.8% #}#x Technology SELEFREREARE  XETERFNERDE - U

; . ; o C e 2 i i REES]
£ (HSBC Pooled North America Equiy Index Traoking Furc) 14.0% STIERA Consumer Discretionaty 57 5@% &iwmil 2 %%ﬁ;ﬁ&ﬁé;w%%;%g

=50 orth America Fiedged Index ’ 0% E2EE U5 ATHEBIREBBEASNIE  SREEREENAR
Match as closely as practicable the performance of the FTSE 12.3%  [2ARHIE Health Care i g g E

R -RBEEIED KEERDANM BRIEENTR -
BERARALEAMBENBEREELRGRE B ﬁ§%1 [5y:3
PERBIER MEAXFENLA TEREHE HIWm5
% - BRME  SITERAEER - FA ERABLEE

11.6% I Industrials

MPF North America Hedged Index by investing directly in an =
11.2% &# Financials

APIF (HSBC Pooled North America Equity Index Tracking

Fund) with a similar investment objective. 5.3% 87 Energy i FET BAEE LT BERREE B - BR S
51% W&EIEHEE Consumer Staples EHRBRDNBALBERER  EAREREEERE - \A -

26% RAREE Uit EETARBEETAZENL SEATHERKD - N ABE

o7 T fies ERMB0.25%% - BREBRAARBAETE - BETHHIRE

2.3%  E&f Telecommunications EE : %gig%ﬁ%ﬁ%%ﬁ%%ﬁﬁ CRMF R R ERRSE

o RHENESEAL -

2.2% %fﬁ},ﬁ R?a‘ EStal.e o After a solid in the first half of 2023, US markets faltered, posting

2.0%  ¥)#t Basic Materials negative returns over the quarter. While the period began positively

0.6% & RkEM Cash & Others surrounding optimistic news on economic growth, softening inflation

and the likelihood of interest rates nearing its peak, enthusiasm
waned over the ensuing months as the Federal Reserve (Fed)
reiterated its hawkish tone, indicating a ‘higher-for-longer” interest rate

E£#EH Fund details RAMAAN+ARE Top 10 portfolio holdings (%) environment. On the macroeconomic front, economic growth
remained resilient, while inflation showed signs of moderating.

BEH Unit price? HK$33.12 BT & % Securities BEE Holdings (%) Consumer }confidence and consumption data remained ‘heahhy,
_ although tailwinds from excess savings during the pandemic phase
Fi 3 B Launch date 01/07/2019 Apple Inc 6.5 are expected to fade. The labour market showed some signs of
3 f . S o %ﬂﬁ’ﬂ Microsoft Corp 6.0 easing, as unemployment increased slightly while wages continued to
E$ & EE Fund size ('000,000) HK$7,133.40 /& 7T Abhabet Inc.Class A 37 grow. Overall, the labour market continues to remain tight. Energy
EE&BEA M Fund descriptor p : was among the top performing sectors during the quarter, buoyed by
A =H4 — it% Amazon.Com 29 an uptick in oil prices owing to production cuts by Organization of the
T . NVIDIA Corp 27 Petroleum Exporting Countries (OPEC). The IT sector produced
Equity Fund — North America Tesla | 1'7 negative returns during the period, dragged by previously buoyant

. . . esla Inc . i i
%23 Risk indicator (%) 17.04 mega cap tech stocks. In August, credit rating agency Fitch
z;z;ﬁ Risk class® (%) 6 Meta Platforms Inc-Class A 17 downgraded the US,t:eaodgg/lo somJe ;/o\atih'ty in t:'e |r:nf;rkets. After
4 ISk class™ . raising interest rates by 0.25% in its July meeting, the Fed kept rates
E4HEH=E Fund 0 (%) 082 Berkshire 'iathaway Inc»Qass B 13 steady in its September meeting. Although this was viewed positively,
3z und expense ratio (%) : £ 5L # % F Exxon Mobil Corp 12 the Fed's overall tone was still hawkish indicating that interest rates

Bt A i B &£ B UnitedHealth Group 12 could remain at elevated levels for longer than expected.

f;’E2019¢7H1E|t Eggfie fE 8 (B2 NEAMHNESRBe BRI ((FEE]) MEBRFI THEEXEARRESHA
B ETHHENK S E S ABHHEREZRE - REBEMBE H&;EWKJ?M&EEH&WEMT% @2021@11)%19Elt D% %iﬂ’]&ﬁﬁﬁﬂl
HELBECEH MRS ESLRKBEEE 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 £ RIB{EF Fund Performance Information (%)¢ (BEE£MH2019F781H K Z 2 %X B Fund performance since launch on 1 July 2019)
| ] F E{LE#{ Annualised return /B & E 3k Calendar year return Z 1 E % Cumulative return

15 3% 5%  0fF PIES o owmo Lo s gy FHES ZEA 1& 3% 5%  qof AIES
1yr 3yrs 5 yrs 10 yrs launch - 311219 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

rES

This Fund 1914
PR AR R
E\j’e”ri;ﬁ%“ 456 147 FEENA FERANA 333 FEMANA 726 1938 1348 738 217 | -475 | 456 | 447 THEENA FEENA 1461
return (%)’

847 TFEENA TEENA 943 TEANA 1014 16.73 271 -19.81 11.93 341 1914 2763  TEANA TERANA 4668

TRER ' UWEL£H2021F1MA19HELSHRESLZBEFENEZRIE - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

#£ £ (L [E 3R Annualised return JE £ G 3R Calendar year return ZE G #R Cumulative return

L2 £ L2 £ §2°§1§A #4925 Z=fEA £ £ £ £ §ZOZE1§A
1 3 5 10 NMA19HES 191121 5 = 1 3 5 10 NA19RZES
1yr 3yrs 5yrs 10 yrs Since 2018 2019 2020 -311221 2022 YTD 3 mths 1yr 3yrs 5yrs 10 yrs Since

19 November 2021 19 November 2021

ﬁf%{m d 1904 TERNATERNATER NA 528 TEANATEANATERANA 071 1981 M93 341 1914 FEENAREE NATERNA 961
E# Index 2006 FERANATERNAFER NA 461 FEANATEANATEANA 089 938 | 1250 327 | 2006 FEFANAFREENATERNA 842
FH A AR R

Eje”r:;ﬁ%“ 456 TERNATER NATER NA 354 FERNATREANATERANA 231 738 217 475 456 TEANATER NARER NA 6.69
return (%)’

TRER  LEL£H2019F7A1BBEELEARESEBEFTLE YA — KX ZKRE - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

] £ E{LE R Annualised return JE £ B3R Calendar year return Z#E3{R Cumulative return
BRIAZE BHRIAE
3 5 & 10F 20215115188 2016 2017 2018 01/07/199 2020 010121 =f&R 14 3F 5 F 105 20215118188

1yr 3yrs 5yrs 10 yrs  Since launch to - 3121 - 1811121 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
18 November 2021 18 November 2021
f’f‘h%%m q 3064  TEANATERNATERNA 232 TERENATER NATERNA 1014 1673 2587 552 3064  TEANATERNATER NA 61.82
TYHAFEER

aD\j’e”r";;%%St 486 TEANAFEBANATEENA B9 FEENATEENAFEENA 726 1938 1125 324 1486 FEENATEENATERANA 3529

return (%)’

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

£ £ (kL E & Annualised return [E&£ [E 3k Calendar year return £ E 3k Cumulative return

18 3% 5§ g AIES 0w app FHES @A 1% 3% 5§ g AIES
1yr 3yrs 5yrs 10 yrs YTD 3 mths 1yr 3yrs 5yrs 10 yrs

launch launch
ﬁf %un d 1914 847 81 10.05 10.03 127 30.01 16.73 2 -19.81 11.93 3M 1914 2763 4773 160.79 231.20
FHHAEE R

E\j’;'raa;ﬁ%“ 456 147 395 493 5.37 952 | 1240 1938 1348 738 217 475 456 447 2135 6184 9240

return (%)’



I%’@?&lﬁiﬂ‘l‘lﬂﬁ?&?ﬁﬂ?ﬁ'ﬁ&@ * ValueChoice Europe Equity Tracker Fund™ Medii e oo mumil

REBERE M3 Investment objectives and other particulars' REMA 2% (iT35,/17£) Portfolio allocation (market/sector)®

ERERRENIEREREARGN BRAEAERREE 22.8% 5Bl United Kingdom ¢ ZALEBIRARS MLEEEDHNALS  BHMISLE
& i i =2 . T - E-FAMEERLELCMME]  REHBREEXH
% (HSBC Pooled Europe Equity Index Tracking Fund) & & 2 17.2% B France BEERT AREENERRE LR R R . BHARDE

8L FTSE MPF Europe Hedged Index#) % 3 -

gy BEBERRBCEIESRNARE - B8 0B 2
Match as closely as practicable the performance of the FTSE 14.2% f: Switzerland ,.Iygﬁigﬁfﬁ gfg#:@a CRERBES %aﬁ,\ b iﬁi@‘g%tﬁ&t
MPF Europe Hedged Index by investing directly in an APIF 12.2% =Bl Germany gh - BB R EN SRR - L ARNEEESEERT

(HS_BC _Pooled Europ_e E_quity Index Tracking Fund) with a 8.4%  fif# Netherlands %‘J%;fﬁ?@ﬂﬁf%# 'B%%.ﬁ%%f%gg%g; j;ﬁh,%
similar investment objective. 5.2%  EihEE Other Equities 5]:”&?‘1*' BREHH - AT 1%%;;@;%‘] ngfgﬁ %;%;
46% 3% Denmark 9 BERBANBENSER —ETRTY - EEARBHEE

45% 2 Syed o RBGEYERBRENRABASS  BNEREBERH - B

D70 I oweden TEBREMAE  KEA%HMERN - BEBRISEST -

4.0%  EAF Italy %@%ﬁﬁg;?ﬁ&ﬂ%%ﬁ%%‘J%tﬂﬁiﬁ%%ﬁ CEHRBERM
SRR Al

0, | i
3.8% %?%% Spain * Markets were broadly down as corporate earnings weakened
1.7% 2 Finland during the quarter, while economic activity also remained
12% B4REM Cash & Others sluggish. Economic data indicated weakness in the eurozone, as

second quarter gross domestic product (GDP) was revised lower,
and household consumption and manufacturing data showed

Py " = " " " notable weakness. The latest Purchasing Managers' Index
E£EH Fund details REMEARTAKEE Top 10 portfolio holdings (%) readings indicated that growth could turn negative. Overall,

[y . . e — sy e L = . details point towards an economy that has barely grown over the
2 K =4 0,
B Unit price HK$16.79 7T £ % Securities BEE Holdings (%) last three quarters, as higher interest rates weigh on activity.
A 3Z B & Launch date 01/07/2019 Nestle SA-Reg 3.0 Additionally, challenges arising f’rom China's slowdown are
B&REM Fund size (000000 HKSE8037 7 Novo Nordisk ASS B e e e o
4 /OO X allenges, the labour market continues to remain solid. In the
HEEAHR Fund descriptor ASML Holding NV 23 UK, inflation data surprised to the downside in September, with
BEHES — BNER Shell Plc 21 this partly being responsible for the Bank of England’s (BOE)
= G y EN ) Novartis AG-Reg 21 decision to keep rates on hold at their most recent meeting. The
Equity Fund — European countries ) labour market appears to be softening but wage growth remains
BB =52 Risk indicator (%)° 18.38 AStrazeneca Pl 2.0 robust, creating some uncertainty on the BOE's policy outlook.
B & B Risk class® 6 iShares Core MSCI Europe ETF 20 _Germany colrmrr:tt‘Jed to stt;ugg\e, V;/IIh I;\rlzicroeco_nodm|; |nd|catt(_Jrs
A Isk class” . . improving slightly over the quarter, but remained in negative
E4MEH=E Fund tio (%) 091 Roche Holding AG'GenUSS(_:heln_ 20 territory. Eurozone inflation slowed to a two-year low of 4.3%.
& 7 und expense ratio (%) - LVMH Moet Hennessy Louis Vuitton 19 Despite the inflation trajectory, the European Central Bank raised

JE 2247 i% HSBC Holdings 15 interest to a record high late in the quarter but indicated a softer
stance going forward.

W20197H1HE - ELRESEETE(BEFAEANEAHRNELR BT EA(EEHE ) MEEAB THAERMNRZE2EE
”“lel"l’ﬁﬁiﬂgﬁ’]ﬁkn% ﬁ*ﬁﬂ%%ﬁa REREMBE W AKTIA LB AR n% 52021¢11ﬂ265t KoEEHEAEBIZEM
HELECEN  EKH Ei%?ﬁe 4% 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 £ RIK{EF Fund Performance Information (%)¢ (BEE£MH2019F781H K % 2 & H Fund performance since launch on 1 July 2019)
] £ E{LE & Annualised return /B £ Bk Calendar year return Z# B3R Cumulative return

18 3% sk & RIES oo Lo o g FHES ZEA 1% 3% 5§ g MIES

Ty 3ys  Syis  foys  Since - 31/1219 YD 3mths Ty 3ys By foys  Since

ﬁ%%{m d 24.65 773 TEENA TEENA 452 TFEENA 712 315 1744 1368 777 41 24.65 %502 TEANA TEANA 2070
PR A LR R
E\j’e”raa;ﬁ%“ 274 135 FEENA FEANA 231 FEANA 65 1623 824 | 075 | 70 | -453 | 274 | 410 FEENA FEENA 1000

return (%)’

TRER WE£H20215F11A26A B2 EHARELBBEFTE ML ZRIE - The following table shows the fund performance since the restructuring

and the fund rename effective from 26 November 2021.

#£ £ (L [E 3k Annualised return B B3R Calendar year return Z G 3 Cumulative return

15 3F 5 & 10 & 11%2%31;‘ 26/11121 #92% ZEA 1¥ 3F 5 F 10 & 11%22!3;‘
7 7 = 7
1yr 3yrs 5yrs 10 yrs Since 2018 2019 20 3112121 2022 YTD 3 mths 1yr 3yrs 5yrs 10 yrs Since
26 November 2021 26 November 2021

KES

e B 2465 FEENATEANAREENA 135  FEANATEENATEANA 48 | 368 777 | 4N 2465 FEANAFEENATEENA 250
% Index 289 THEANATERANATEANA 03  FEANAFEANATREANA 544 256 94 | 383 2689 FEANAREENAREANA 061
PR AR R

E\?e”rf;;ﬁ]"g“ 274 FEENATEANATEENA 3%  FEBNAFREENATEBNA 503 0% 470 | -453 274 FEANATEBNATEANA 743
return (%)’

TRER  LELH2019F7A1BBEELEARESEBEFTLE YA — KX ZKRE - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

] £ E{LE & Annualised return JE £ E & Calendar year return Z 1 E & Cumulative return

BRIAZ BRIAZ
3F 5% 10F  2021F1ABE 500 907 ggig OO 0 010121 =@ER 1F 3F 5% 105 20215115250
1yr 3yrs 5yrs 10 yrs  Since launch to - 3112119 = 251121 3 mths 1yr 3yrs 5 yrs 10 yrs  Since launch to
25 November 2021 25 November 2021
ﬁfﬁm q 1978 FEA NATEA NATER NA 1032 TERNATERNATERNA 712 315 1464 -0.84 1978 FEA NATER NATER NA 26,67
TYHAREE R

E\j’e”;;ﬁ%“ 112 TEENATEANATEENA 9%  FEENATEENATEENA 65 1623 732 15 12 FEANATERNATEANA 2301

return (%)’

THRER  BEHETUHESH2011FE3824BRIL 2 KRB LUES E 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

18 3% 5§ g RIES 0 oy FHES @A 1% 3% 5§ g AIES
1yr 3yrs 5yrs 10 yrs YTD 3 mths 1yr 3yrs 5yrs 10 yrs

launch launch
ﬁf %un d 24.65 773 421 4.46 422 -12.90 2396 315 1744 -13.68 777 -4 24.65 2502 2291 54.75 67.90
FHHAEE R

E\j’;'rz;ﬁ%“ 274 135 247 2.39 261 1164 1038 1623 8.24 -075 170 453 274 410 1300 | 2669 3805

return (%)’



I%Ei&ﬁkﬂﬁ%?ﬁmiﬁﬂgﬁ * ValueChoice Asia Pacific Equity Tracker Fund™ o =28RR - olk

REBERE M3 Investment objectives and other particulars' REMA 2% (iT35,/17£) Portfolio allocation (market/sector)®

FREERRENEAEEREAEN —ERAESRER 32.1% HEMHRES Mainland . EEEéﬂﬂ%gi%é?;?g%?;ﬁﬁ%?f;i;@%ﬁ%gﬁgﬁ
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking f REE B MRNE S zi% EES . R 7

Fund) 3 & SEB5FTSE MPF Asia Pacific ex Japan Hedged , Shnaendiong Kong 2T FEOFATHES (COVID19) FEEAL 6~ BE K
IndexE’\]%fﬁ\o 16.6% EIE India B BEEROARLERKBEMETRER  BRMLET

) 16.3% B Australia XEFRRNABIER SBEERBEERE—SBL &

Match as closlelly as practicable the performalnoe of thelFTSE 13.8% S Tawan Fd igigﬁaﬂjggT : q:,\m&ﬁgzﬁmggﬁmﬁ UL TR IR

MPF Asia Pacific ex Japan Hedged Index by investing directly -070 ‘j/f AFRRAMEE - ARFEPE B E— SHENRSEE  RESE

in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index 11.0% 5 Korea BEBMNE - RENREREH %ﬁ%%ﬂ‘fﬁﬁxﬁﬁj?%@%m

Tracking Fund) with a similar investment objective. 2.5%  #TI0% Singapore %/L@@Lﬁx@uﬁlﬂﬁlﬁfﬁ o EEE’\EPW@%ZE{E%E&% , }Jﬂfﬁi’g

20% % Thaland ENXBAZIRE  GERAZBERIZE FERSERR

o 7R fiand TH -EREZEANHRAEESET  BARELA - BEZE

2.0%  HE Indonesia RITUIBHE - EHPNALTE LA BRZAARITHERES

1.6%  HHBE Other Equities Wk R PR IEHIERR - TS MABHE DT -
. Asian equities declined in the third quarter, primarily due to
0, 3
15% HKER Malaysia concerns about the Chinese economy and fears over global
0.9% B4 KEf Cash & Others economic growth. China's post-coronavirus disease (COVID-19)
0.8% AFE New Zealand boom continued to fall short of expectations as trade data

continued to remain weak, unemployment figures moved higher
and deflationary pressures continued to linger. The slowdown was

E£3B% Fund details REHENTAEE Top 10 portfolio holdings (%) further exac_erbaled by concerns within Ihe_ dgbt-\aden real estate
sector, despite measures taken by authorities in recent months to

B Unit price? HK$12.01 A 7T % Securities # A £ Holdings (%) strengthen the sector. On the back of growing concerns, the
5> 3 A f ; : People’s Bank of Chi d t licy to help boost
L85 Launch date ottr0ts &S Tawn Sericonductor Manuacturng Co 55 F2onos Bk of Chire eved martay, oy t0 e b
E$ & EE Fund size ('000,000) HK$1,310.89 i 7T %E:‘E; Samsung Electronics Co Ltd 338 aided by expectations fofr further stfimu\us measures. Lat:r in the
3 N . & 212 % Tencent Holdings 34 quarter, there were soft signs of recovery as manufacturing
E&FHAHM Fund descriptor [ 2 B E Alibaba Group Holding Ltd 26 showed signs of stabilization but remained in contractionary
BREEE — TREBEBRIN N N P 9 ' territory. Stocks in Hong Kong and Taiwan fell as the slowdown in
Equity Fund — Asia Pacific, excluding Japan WA 25 $h BHP Group Ltd 20 mainland China's economic recovery, coupled with persistent
B E5 Risk indi o/ Commonwealth Bank of Australia 15 troubles in the real estate sector dampened investor sentiment.
LB 52 Risk indicator (%) 1767 [2H T % Reliance Industries Ltd 14 Japanese equities gained on the back of encouraging corporate
& B 4% Bl Risk class® 6 o - : results and a weaker yen. Markets were fairly resilient, despite
. RARBIER AIA Group 13 hawkish rhetoric from major central banks and increasing bond
E$ B R Fund expense ratio (%) 0.90 El i N ields, as the Bank of Japan tweaked their Yield-Curve Control
Meituan-Class B 1.1 y p
licy.
CSL Ltd 11 po

#2019 7A1BE  ELRBECEEAS(EEAENEAHNELRBESTEHETEEHNED MEEAETHEEDIAREESMER
BHETHHENKDESEEHREE REBFEMEE  WEBKFUREBERARKEZESE - B2021F11A12B8 - KOEEHNREBZEMN
WELBECEH RO ESLRKBEEE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Asia Pacific Equity Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 12 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

E £ XK EH Fund Performance Information (%)¢ (EE£H2019F781H K I 2K B Fund performance since launch on 1 July 2019)
] FE{LE R Annualised return JEF E 3R Calendar year return Z# B Cumulative return

15 3F 5 & 10

BIZS _ AUES
Since. 2018 QOO s00 a0y g FHES ZER 1F 3F 5E 10F

1yr 3yrs 5 yrs 10 yrs e - 311219 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:::‘%i
ﬁ%%un ] 968 028 FEANA FEANA 038 FEENA 491 1710 048 654 041 322 968 08 FEENA FEENA 161
FIIREAEE R
E\fe”rf;;ﬁ%“ 064 339 FEANA FEANA 431 FEENA 684 2612 448 463 345 451 -064 983 FEENA FEANA 535

return (%)’

THRER  WEL2H2021F1MA12BELEARESEBEFEENIEZRA - The following table shows the fund performance since the restructuring
and the fund rename effective from 12 November 2021.

] £ E{LE R Annualised return /&£ B3R Calendar year return Z#E 3/ Cumulative return

B2 _ B2021E
18 3% SE W& ADAES oy gy gy RNE oy, FUES @R 18 3F 5E W& nAWAES

1yr 3yrs 5yrs 10 yrs Since - 31221 3 mths 1yr 3yrs 5yrs 10 yrs Since
12 November 2021 12 November 2021
ﬁf %un q 968 FEANATEANATERNA 1076 TERE NATER NATERNA 289 1654 | -041 -3.22 968 FEA NATERNATER NA -19.29

IR # Index N80 TERNATERNATER NA -9567 TEANATEANATEANA 269  -1553 047 283 1180 FEANATERNATERNA 174
TR AEE R

E\j’g'rg;ﬁ]‘;“ 064 TEENATEENATEENA 295  TEANATEENATEENA 060 463 345 451 064 FTEENATEENAFEENA 549
return (%)’

TREZR  WE2H2019F57A1HEZELEHARESBBEFLE YA — X ZERHA - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

£ # (L [E 3k Annualised return B [E1 3R Calendar year return K& [E 3R Cumulative return
BRIAZE _ BRIAZE
15 KE:2 5 105 202111818 2016 2017 2018 01/07119 2020 010121 =R 15 KE:3 5% 105  2021E11A1A

1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 =111M1/21 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
11 November 2021 11 November 2021
ﬁf%un d 1240  TEA NATER NAFER NA 986 TEANATERNATERNA 491 1710 172 327 1240 TEANATER NATERNA 24.96
FYHAEE R

E\j’;'r‘;;ﬁ]‘;“ 099 FEANATRER NAFER NA 744 TEENATERNATERNA 684 2612 193 044 099 FEANATER NATERNA 18.28

return (%)’

THRET  BEHETHESH201MEIA24BR AL ZRBEAUES E 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

| ] FE{LE#® Annualised return /B & E 3k Calendar year return Z1EE % Cumulative return

RIES = RAES
15 3fF 5 &F 10 7 o018 2019 2020 2021 2022 ff—;l%é =f8A 15 3fF 5§ 10 § 7

Ty 3ys  Bys  foys  onee Imhs 1y 3ys  Bys  foys  one®

ﬁfﬁm ] 968 028 046 237 147 4280 1450 1710 048 654  -041 322 968 083 230 %4 2010
PR AR R
E\j’e”;;ﬁ%“ 064 339 073 075 097 1008 735 | 2612  -448  -463 345  -451  -064  -983 359 778 1279

return (%)’



I’l‘EE"FfE%?E’;ﬁEQ ¢ Hang Seng China Enterprises Index Tracking Fund'* Hich e magill

REBERE M3 Investment objectives and other particulars' REMA 2% (135,17 £) Portfolio allocation (market/sector)®

BRERRENEEHEREABEN HEREHEER 36.3% ZilBHE Information Technology ~~ * —E_=FF=FF EEBLTHNTEREZESAMD
BHE(EATEA LAY L HES)RREREATEL 20.2% 8 Fiancils FoEETECLIERESHDTES240%  RE
BEEHRT - ﬁE%EEEPIm%Ta%ﬁ%&E@Eﬁ%ES S R - BARELEEH — 2RO RIHEROEEE-2.26% «
EYEERAHEGREREREREETE L LERD TM-M %tz Consumer Discretionary AEEES OB RREEH-014%

xRE BT TRE TﬂiﬂPliiTa%{%é&E*EEﬁ%ﬁﬁb 7.7% 8K Energy EB L THNERERRERTEHE N ERE RS
%8 RSBl R LA S MR PR L R 5.8% & Telecommunications B mRARERAR  ERERANEE L LR -
B KT - _ 35%  MEMEE Consumer Stanles REBESERE - b RET E M B R1T%0E A
Match as closely as practicable the performance of the Hang ) AR P BNEMNRE  BELRENARNERASEEE -
2.7%  EREE Properties & Construction = -

Seng China Enterprises Index by investing directly in an ITCIS REAK & ITHHERSAHESHEEEZH
(Hang Seng China Enterprises Index ETF) with a similar 1.9% [2FEE Health Care BE RAEEEENERRESEN - BIAA E\fiﬁ
investment objective. Whilst the investment objective of the o

) # e T @ i = g S
Hang Seng China Enterprises Index Tracking Fund and the 1:4% - IR Industrials EE%%ﬁgggg?ﬁflﬁ@%%f&ﬁi R
underlying ITCIS is to track the Hang Seng China Enterprises 09% H&RHAM Cash and Others SR AR ) .
Index, there can be no assurance that the performance of the 0.8% f#rA1hE Conglomerates e In t_h_e third q_uarter of 20.23' Hong Kong listed Chinese
Hang Seng China Enterprises Index Tracking Fund and the 0.7% AR Utiities equities experienced negative returns. The return of Hapg
underlying ITCIS will at any time be identical to the : Seng China Enterprises Index Tracking Fund was -2.40%,
performance of the Hang Seng China Enterprises Index. and that of benchmark Hang Seng China Enterprises

Index Net Total Return Index was -2.26%. The tracking
difference of the Fund in the third quarter was -0.14%.
The negative performance of Hong Kong listed Chinese

- - equities was mainly driven by the property sector, which
E£%H Fund details REBEATKEE Top 10 portfolio holdings (%) performed particularly poorly due to weak domestic

B M Unit price? HK$6.11 8L % Securities #7518 Holdings (%)~ demand. On a positive note, the Central Government is
3L B 8 Launch date 01/07/2019 fir 2 B & Alibaba Group Holding Ltd 78 ¥ Imp 9P property

market and domestic demand in general, but it will still

E$%EME Fund size (000,000) HK$120899 87 PEARE Tencent Holdings 77 take time for the effects of these policies to become
ESEARM Fund descriptor Bl 7% #R17 China Construction Bank-H 6.9 evident.
BEES — hERM % & Meituan-Class B 6.9 ® Looking ahead, a major advantage of Hong Kong listed
E uT\t Fund — mainland China B % &) China Mobile Ltd 58 Chinese equities is its valuation, which is currently
5 q \i 4T ma o BT R Ping An Insurance Group Co-H 43 trac_jing at historical lows. We believe’ support_ive macro
B B2 Risk indicator (%) 2844 th B T % 4017 ) ! ) policy measures and the government's commitments to
. %) #8177 Industrial and Commercial Bank of China-H 4.0 L : .
BB AR B Risk class® 7 b 753 16 5 BYD Co Lid-H 16 prioritize economic growth should help regain investor
. 3 ' confidence.
E £ B X ® Fund expense ratio (%)* 0.89 % B28 47 Bank of China Ltd-H 33
/K& E Xiaomi Corp 3.1

W2019F7H1HE EERELHEAV(EEFEINEAHANESREEEAS(EEAB DA BEAB TOEBEPRE P EIE
FESHESHBEFSITHEHENEEPECXEHESAFHEHERNETE REABENMBER WEKFULBERRKEZERE - With effect
from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) had been merged with HSBC Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the Hang Seng China Enterprises Index Tracking Fund under SuperTrust Plus has
the same name, investment objective and policy, fee level and fees and charges structure as the corresponding Hang Seng China
Enterprises Index Tracking Fund under ValueChoice before the Merger.

E £ RIREF Fund Performance Information (%)¢ (BEE£H2019F781H K L 2K HE Fund performance since launch on 1 July 2019)

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

RIES - RIES
18 3% s 0% BIES o opme o Lo g FNES SEA 1% 3% 58 g AIES

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

launch launch
ﬁf%und 645 = 1125 FEENA FEENA 041 FEEANA 349 4129 2199 1647 586 240 645 3009 FEENA FEENA -3733
1% Index 745 1054 FEF NATHEANA -068 FEANA 391 | 033 | 2141 587 | 628 226 | 745 2840 T NATEENA -3613
PR AEE R
E\?e”rf;’gfn"g“ 61 -659 TFEANA FEEANA 602 TEENA 68 878 670 261 679 507 61 | 851 FEENA FEENA 2279

return (%)’

THRER  BEHETHESH2011FE3R24BRI 2 KRB LUES E 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

I F #E{LE | Annualised return JE £ E$§ Calendar year return Z#MEH Cumulative return
RIES = RIES
1% 3f 5F 10 £ ce. 2018 2019 2000 2021 2022 $ﬂ%7 @R 1% 3fF 5f 10 £ ?

1yr 3yrs 5yrs 10 yrs Ig::::;‘ 3 mths 1yr 3yrs 5 yrs 10 yrs Ig::::;‘
ﬁf%un d 645 1125 888 267 386 1106 1299 129 | 2199 1647 58 240 645 3009 3720 2372 -3890
E# Index 745 | 1054 | 812 .80 | 240 | 1029 1413 033 | 2141 587 528 | 226 745 | 2840 | 3452 1664 2623
FHE R A AR R
E\j’;'r‘;;ﬁ]‘;“ 161 659 | 559 -310 242 1085 573 878 1670  -261 579 | 507 461 1851 | 2501 2703 -26.37

return (%)’

TRETR  BEHETHELEZE2019F6H30BZRBE(MAH 2A) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

| ] £ £ {LE # Annualised return /B El & Calendar year return Z1EE 3§ Cumulative return

HRIAE _ ERIAE
3F 5% 105  2019%6H308 2014 2015 2016 2017 2018 010119 =f&R 15 3F 5 & 10F  2019%6A30H

1yr 3yrs 5yrs 10yrs  Since launch to -30/06/19 3 mths 1yr 3yrs 5yrs 10yrs  Since launch to
30 June 2019 30 June 2019
f’f‘h% %un § 15 1013 365 FEENA 031 186 | 4725 000 | 2757 4106 | 918 | 260 156 | 3356 1963 FEANA 280
18 Index 266 130 461 FEANA 157 506 | 4714 106 2912 4029 983 228 264 3789 2527 FEANA 1373
PR AEE R
E\j’g'raa;ﬁ%s‘ 19 24 197 TEENA 169 65 @ 468 568 | 1266 055 106 019 194 656 103 FEANA 478

return (%)’



&3 Remarks
¢ RBAREEESASETR IREN AHEORRITHLT ¢ The risk rating is defined using a 5-point risk scale with risk rating “1”

HLEGASESHERTIR  BEBABESERNEBRESHHIE the lowest risk and risk rating “5” representing the highest risk. The risk rating is

B -BEIORAIUEEFTENTENREZMETTH - 655 derived based on a combination of quantitative and qualitative risk factors including

BELSBRLEBESHNEBR L 2N RIBESREES R price volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus

BLERESRTE AT EZHAZHBEEELETR Fund and the Core Accumulation Fund are derived based on the available historical

E@W;‘égﬁi%ﬁﬁ%i - B B T B R ER EL 4 ﬁiﬁ%%*ﬁﬁ]é’iﬁmﬁ data of the underlying indices of the industry recognised reference portfolio of the

i&g@i&%ﬂ . = ” - Age 65 Plus Fund and the Core Accumulation Fund respectively while the same

! o risking rating mechanism as all other Constituent Funds has been applied.

TR AR R 0 Ee — M - The following provides a general description of the risk rating categorisation.

1 = KRR — E}Xﬁﬁkq:ﬁﬁ@« ek KEHH 1 = Low Risk — Minimal chance of losing a significant portion of your capital over
EE(BTE cHE—REREA EHEH &Y the term of the investment (although this is not guaranteed).
E’]f’fﬁ&iﬂ demonstrate minimal price fluctuations over short periods of time.

. o o 2 = Low to Medium Risk — Low chance of losing a significant portion of your

2 = 1%§¢T£EL§A Ehéﬂkqjﬁﬁﬁf%g}ziéug capital over the term of the investment (although this is not guaranteed).
%§§§%7QF1§)§% E-BRERER EHEE Expected to demonstrate moderately low level of price fluctuations over
B BRI / short periods of time.

3 = FERR — E%XQL&EPQﬁE}JE%@E%K%BQ 3 = Medium Risk — Moderate chance of losing a significant portion of your capital
WEE(ETRERSE) E—BREKBERN  BHaAFH over the term of the investment (although this is not guaranteed). Expected
Ef:okiE to demonstrate moderate level of price fluctuations over short periods of
EHEERE -

time.
- TE = o = & 42

SERL &L P vk LR SR 4 = Medium to High Risk - Moderately high chance of losing a significant portion
o % h 2R A e = A= of your capital over the term of the investment. Expected to demonstrate
EERD - moderately high level of price fluctuations over short periods of time.

5 = SAR - EREBEBTFEAESHEBAKRIINE 5 = High Risk - High chance of losing a significant portion of your capital over
E-f—BRERKEAN HHeEaEENEBERD - the term of the investment. Expected to demonstrate high level of price

o

o

B8 B 2 TR IR A E2023F3A3NB M MR H o
BB 4% B FAHSBC Group Management Services Limited#g i °

ﬂﬁﬁ?&ﬁ‘]é’]%l)\mﬁ?km#gﬂﬁk HROESHNEREER
#0352 5 1 38 % 2t 81 6% B th 8 AR ) 5 T ) 3 R 6 B T A0 AR S
SHERRMRNSEREE - BBRAEESATETE - RIE

EROESHERESL  BRBE-FZRABRERATEN
FEEEE ¥W@mﬁﬁT&%&rrﬁﬁ¥@@mEE
BEBHREERS °
EBED
BB &% B HERFR 16 7
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%
EBRER M AESASTERRBRECERESREESE
BTADHE  MZRABREBINAEEESFRBEEHKEREZE
eREEIZ -
AfARE ORI EMEBR BN G FE T EEADE
HHLR=F  ERANGRERE -
ZEAHSESHER m%&ﬂM,% #Ha2zx. S5 —RKE
%ﬁ&ﬁ?%ﬁi¢ W W I AT B B S 2 S & 1 AT A
BN -EREBERARBISTAECHETHAESHE -
ELRES M - E%&Emﬁﬁﬁﬁﬁnﬁﬁiﬂgﬁi
BRHERNA) - FIREHRER RS RRRRRE R TER
REBHREER - f’]’TJ?*ET)%J—WﬁZ&%(&/THKﬁZ&E'Jﬁf’ﬁﬁ
BRESERPFNIRERE -
%f%t)?@%ﬁﬁﬁﬁl‘ﬁﬁﬁ ELASRE (BB BRAR -
HSBC Group Management Services L|m|ted&1£ﬂ 2EE
ﬁ%ﬁx@%%ﬁﬁﬂ@ﬁ@@m%&@@ﬁ%ﬁﬁﬁﬁ
BERZZMoIBWEMBREE -
ME LR EREILR N BETARRE  FHRABIEEA
THER
BEREAXHHARRERE T2ABELRESE BT
ERPESHBREEEZREMFBENER  F2HRBE
EEE:E
BEUNEBKRSERNSESNEEFEBT  HMEEKL2ZE
ZHAELRESEETENGTESNE FB  HRE B
PEE BEAZEREZRONEERYOERCKATER -
MIBITFHEL2ME  HABRELHEZEBEMEDR  FIAX
BERSHEIERELNAANEERN - FHEEMGERAR
WENFEE  F2HABSEHBEE -
%%;%ﬁﬁ&ﬁ%%@&i ZHEABHREMGTENFEE
31 HKSESHRIANEESHERRANKRBEHLIN=
FEANDRRIERL -
ESME A S EEAH MK S ES B E202256H308
t%ﬁiﬁ%%§°
41 KO ECHESHE HERK S ESHK LA BHERT
RWE - Zhﬁﬁ %% %ﬁﬁi&r°

%E’é@?ﬁﬁ]\' L EAAFEE D LA BE A FR100 e

Ao RBEAMDIBRBEELATEETEUEEFEANE - F
B RZHHFHER  MIENESRARAELSH
BEEMTANFECERANN—F =F 1% +HFHEXD
AeRUAZAMFECAANRANFETHOR - BFOR
fgﬁ—&%ﬁ&ﬁ@i& FIEMmES KRR ITERIAIHEIZA3R
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fluctuations over short periods of time.
The risk ratings are based on data up to 31 March 2023.

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

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

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

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

Risk indicator
Risk class |Equal or above Less than

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

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

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

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

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

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

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

MPF Scheme Brochure.

The unit prices are based on the net asset value (the ‘NAV’) of each Constituent Fund
and quoted for indication only. For HSBC Mandatory Provident Fund - SuperTrust
Plus, the joining fee, annual fee, contribution charge, offer spread, bid spread and
Members and
Participating Employers will be given at least 12 months of prior notice in respect of
any changes in the joining fee, contribution charge and offer spread. For other fees

withdrawal charge are currently waived or not applicable.

and charges, please refer to the MPF Scheme Brochure.

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

return of the Constituent Fund over the past three years.

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

indicator.

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent

Fund in percentage for the financial year ended on 30 June 2022.

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

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

Fund performance information is calculated in Hong Kong dollar on the basis of NAV-
to-NAV. 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 vyear.

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
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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 (i) to method (i).

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

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

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

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

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

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

July 2015.

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

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

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

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

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

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

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

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

(International) Limited.

Guarantee Conditions:

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

— termination of employment*¥;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal illness;

— permanent departure from the Hong Kong SAR; or

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

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

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

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

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

financial year from 1 July 2023 to 30 June 2024.

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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Issued by The Hongkong and Shanghai Banking Corporation Limited

withdraws part of the investment out of the Guaranteed Fund between the
Member’s 65th birthday and 31 December in that year, the Crystallised Amount will
be the higher of the 31 December Amount and the pro-rated 65th Birthday Amount
calculated in the following manner:
(X7Y) 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 2023.
The commentary has been produced by HSBC Asset Management to provide a high
level overview of the recent economic and financial market environment, and is for
information purposes only. The views expressed were held at the time of
preparation; are subject to change without notice and may not reflect the views
expressed in other HSBC Group communications or strategies. This marketing
communication does not constitute investment advice or a recommendation to any
reader of this content to buy or sell investments nor should it be regarded as
investment research. The content has not been prepared in accordance with legal
requirements designed to promote the independence of investment research and is
not subject to any prohibition on dealing ahead of its dissemination. You should be
aware that the value of any investment can go down as well as up and investors
may not get back the amount originally invested. Furthermore, any investments in
emerging markets are by their nature higher risk and potentially more volatile than
those inherent in established markets. Any performance information shown refers to
the past and should not be seen as an indication of future returns. You should
always consider seeking professional advice when thinking about undertaking any
form of investment.
Some of the statements contained in this section may be considered forward-looking
statements which provide current expectations or forecasts of future events. Such
forward looking statements are not guarantees of future performance or events and
involve risks and uncertainties. Such statements do not represent any one
investment and are used for illustration purpose only. Customers are reminded that
there can be no assurance that economic conditions described herein will remain in
the future. Actual results may differ materially from those described in such
forward-looking statements as a result of various factors. We can give no assurance
that those expectations reflected in those forward-looking statements will prove to
have been correct or come to fruition, and you are cautioned not to place undue
reliance on such statements. We do not undertake any obligation to update the
forward-looking statements contained herein, whether as a result of new
information, future events or otherwise, or to update the reasons why actual results
could differ from those projected in the forward-looking statements.

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

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

Sponsor and Administrator

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

1 Queen’s Road Central

Central, Hong Kong

Notes

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

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

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