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Important notes

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

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

e  You should consider your own risk tolerance level and financial circumstances before
investing in the MPF Default Investment Strategy. You should note that the DIS constituent
funds, namely, the Core Accumulation Fund and the Age 65 Plus Fund, may not be
suitable for you, and there may be a risk mismatch between the DIS constituent funds and
your risk profile (the resulting portfolio risk may be greater than your risk preference). You
should seek financial and/or professional advice if you are in doubt as to whether the DIS
is suitable for you, and make the investment decision most suitable for you taking into
account your circumstances.

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

e The Guaranteed Fund invests solely in an approved pooled investment fund in the form of
an insurance policy provided by HSBC Life (International) Limited. The guarantee is also
given by HSBC Life (International) Limited. Your investments in the Guaranteed Fund, if any,
are therefore subject to the credit risks of HSBC Life (International) Limited. Please refer to
the "Warning’ section under ‘Guaranteed Fund’ in Part Il — Fund Structure of the ‘Principal
Brochure’ for details of the credit risk.

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

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

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

*  You should not invest based on this document alone and should read the 'Principal
Brochure'.

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

product features and risks involved, please refer to the 'Principal Brochure'. )

EE
AXHHERLLBEERTERABR(ERRA D EEBETRRE
EHEIRE o A EMRKEABE - M &R EEEMALTIR
o AXHTNEGREMENM BN E—F IR E 2 X HE @B
S e

AESHEREHELRKREEE(EB)AMRAAF - HSBC
Provident Fund Trustee (Hong Kong) Limited * HSBC Group
Management Services Limited &% 18 4 1 & & 12 A R 2 &) 4 & &9 i
RBERER  WEHRERNAT o ANAF) W K S 620 FZ LT
KRERER -

AXHFREENT BERAEETAEASLELSRZ NFREER -
BEAARNEERER ANG YT TERERERENLEREZH
EHBEARBEAREER - KYWE%%%W%E'W%%
HMBRSBITEA -
BELEEETARILR  HBTAE EEREETRAXHRERD
EMAWIE%ﬁ'ﬁ7$ﬁﬁﬁﬁﬁﬁﬁﬁa%$ﬁlﬂo

E LSBT AR A &GS A AT i e E R % (348
HEMIA)NEATHSHER  WAIUEEASD Hgﬁ%%i%
BEZEEFAMEHSRITA  ARTAIRZEXEHEARMNITRE
\*ﬁﬁ&ﬁﬁﬁ%ﬁﬁ@ﬁ%ﬁo

N
Notes

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

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

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

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

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

BE¥HiBEE S Money Market Fund REE % Equity Fund
W iE R THEE MPF Conservative Fund4 1 R R E S Global Equity Fund® 4
f&% &£ Bond Fund b E B ZEE North American Equity Fund 4
EHELEES Global Bond Fund 2 Bl M A% = E 4 European Equity Fund 4
[R®@E$ Guaranteed Fund AR EHES Asia Pacific Equity Fund 4
(25 5% Guarantesd Fund 1 iR = E $ Hong Kong and Chinese Equity Fund 5
B IE ZH 4 Chinese Equity Fund 5
RABEEZL Mixed Assets Fund }
HIEXERERES ValueChoice US Equity Fund® 4
655% 1% & & Age 65 Plus Fund 1 R N
RIEEE Age 65 Plus Fun AEBMNREES .
N2 E$ Core Accumulation Fund 3 ValueChoice European Equity Fund®
FiBE S Stable Fund 2 BEDTARERES .
ValueChoice Asia Pacific Equity Fund®
¥ # & & Balanced Fund 3 _ aurty
e 185 &% Hang Seng Index Tracking Fund 5
% K EH % Growth Fund 4 _ .
A BERECEEEES 5
BiE19 % A & ValueChoice Balanced Fund® 3 Hang Seng China Enterprises Index Tracking Fund"®

T 3% B f@ Market review*
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The lead up to the announcement on 16 December of a 'Phase One’ trade deal between the US and China produced a generally positive
market background in the fourth quarter. At the same time, it appears that global and Asian economies will see stabilization and potentially
a rebound in growth as 2020 progresses, as idiosyncratic headwinds fade and policy becomes more supportive. Inflation remains well
contained and headline inflation in China is likely to fall back as pork prices stop rising. This background has seen stock markets perform
strongly in the fourth quarter, with MSCI All Country World Index returning 8.19%.

dt % B2 ZE North American Equities
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US equities saw good gains in the fourth quarter with the announcement on 16 December of a '‘Phase One' trade deal between the US and
China producing a positive market background. Including the suspension of new tariffs set to come into force, and the reduction of some
existing tariffs, the agreement consolidates a shift in tone surrounding the trade situation between the two countries, and suggests that
unpredictable escalation of the situation is less likely than has been the case for the last year or more.

B M B = European Equities
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European stocks rose in the fourth quarter, though being one of the weakest performing regions globally. Growth concerns remain and the political
situation remains an ongoing risk. The decisive victory for the Conservative party in the UK election suggests the UK will leave the European Union
in January 2020, though negotiations about the ongoing trade relationship will continue for many months.

M (ARSI E Asia ex-Japan Equities
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Asia ex Japan equities saw strong gains in the fourth quarter, as the improving trade background between the US and China supported the
idea that growth in the region can rebound in 2020 as idiosyncratic headwinds fade and policy becomes more supportive, particularly in
China.

F E & = China Equities
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Both onshore and offshore stock markets in China saw good gains in the fourth quarter as the announcement of a ‘Phase One’ trade deal
between the US and China supported sentiment. Economic growth appears to be stabilizing and further policy support is likely, both on the
fiscal and monetary front.

& B IR =E Hong Kong Equities
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Hong Kong equities joined in the global market rally in the fourth quarter, despite significant weakness in some economic data, particularly
retail sales. The improving trade sentiment with the deal announced between the US and China was the main driver of the positive market
outturn.

BB {E# Global Bonds
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Bond vyields rose in the fourth quarter as the more positive sentiment reduced the attractions of government bonds. Ten-year government
bond vyields rose 25 bps to 1.92% in the US, 36 bps to -0.19% in Germany and 20 bps to -0.01% in Japan respectively, reducing somewhat
the universe of bonds with negative yields. Although government bonds delivered negative returns, there were positive returns for corporate
and local currency bonds. Corporate bonds delivered positive returns overall as credit spreads (the extra yield earned over government
bonds) narrowed. Local currency bonds delivered positive returns in US dollar terms as currencies generally strengthened against a weaker
US dollar.
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e Global equmes continue to offer attractive
prospective returns in our favourable
baseline view of the global economy.

® Prospective returns are underpinned by
pro-active policy makers, which have been
willing and able to lean against the
downside growth risks because inflation is
low and government borrowing is cheap.

e A further significant deterioration of the
global economic outlook could dampen
this view. However, we believe the 'cyclical
slowdown’ is showing signs of bottoming.
Global recession risk is low, in our view.

A EEXRE

North American Equities

o XR@BLERE  LERFDERFT -
B3 75 0 B 9 4 B U A R o

c BERE-T-AFEMTLREIY
HEOBREESR BARTZHEEAR
BE-_E-_FFNaEAM AL -

- FHRYRIE - BAHEAR
= RREMTS - MABEER
By W2 R Y EEERRE
TAHBEERS -

corporate earnings remain at high levels.
We think a near-term recession is unlikely.

* The Fed enacted some ‘insurance’ policy
easing in 2019, and whilst it is now
signaling a pause, some loosening in 2020
remains possible.

e After strong performance in 2019, the US
equity risk premium is now lower than in
other markets. A worsening in profit
growth and credit fundamentals could
challenge valuations and weaken the
economic outlook.
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Asia ex-Japan Equities
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Asian equities can potentially offer
attractive risk-adjusted returns. Economic
growth in Asia has held up relatively well
and macroeconomic structural
characteristics are better than in other
emerging markets (EM) regions.

Asian currencies are also set to appreciate
in the medium term.

A further deterioration of Asian corporate
earnings following poor performance in
2019 amid global trade tensions would be
negative for Asian equities.
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The decent dividend vyield is supportive.
Current valuations have largely reflected
the subdued growth outlook. Many
multinational companies operate mostly
outside of the city and are within sectors
that leverage on Asia’s longer-term growth
potential.

The government has rolled out multiple
relief/stimulus packages including
boosting loans to small businesses,
measures to improve people’s livelihood
and cutting banks’ capital buffers to
mitigate an economic downturn.
However, Hong Kong's growth has
deteriorated materially and the economy
could weaken further amid persistent
external and domestic uncertainty.
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European Equities
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Eurozone equities benefit from fairly high
prospective risk-adjusted returns.

The European Central Bank eased policy in
September and policy interest rates are
likely to remain ultra-low for a prolonged
period. Fiscal stimulus is also coming into
focus.

Growth remains fragile, with the
manufacturing sector under pressure

— especially in Germany. A key risk is that
this spills over materially into service
sector activity.
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We expect sustained policy support to help
stabilise cyclical domestic demand in the
near-term. Corporate profits/earnings should
find support from tax cuts and policy
efforts to lower business funding costs.
The US-China trade truce and the ‘Phase
One’ deal are positive for the earnings
outlook, along with a more stable RMB.
Expected Producer Price Index reflation and
the bottoming out of the industry cycle also
support earnings.

China's growth deceleration reflects both
persistent external uncertainty and
domestic (structural) headwinds. Room for
policy easing faces constraints from weaker
fiscal positions, high debt levels and falling
credit efficiency.
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Global Government Bonds
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¢ Prospective returns look very low. Despite
the rise in yields in recent months, they
remain depressed and a significant degree
of 'bad news' about the macro-economy is

still being priced in. If current investor
worries do not fully materialise, bond
yields could rise.

* Developed markets (DM) government
bonds still have a role to play as a
portfolio diversifier, and there is potentially
a lack of triggers that could move yields
significantly higher in the near term.

¢ |nflation is structurally subdued and ‘secular
stagnation’ forces remain (ageing
populations, low productivity and
investment).

E-AROOBKENARSZTEEREAGMRAT  URABAHEEOANMAINETEE

Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks,

V EHE%
Credit Bonds
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Prospective returns are not high. In
particular, there is a significantly negative
duration risk premium. In other words, we
are being penalised for bearing risks
related to unexpected changes in interest
rates or inflation.

Corporate fundamentals are beginning to
come under pressure — risks in DMs are
increasing. However, there are tentative
signs of a recovery in earnings growth.
According to Moody's, global default rates
are expected to increase in the coming
year, but to remain below the historical
average of around 4%.

Management has (or would have) the following tilt towards the asset class:

A FELEERKE
B PEERFE

35 IEM A A o Overweight implies a positive tilt.
R BN EMAESKIE@mER o Neutral implies neither a particularly negative or positive tilt.

\ 4 RELEEKRZHAMTMMER o Underweight implies a negative tilt.
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Most EM countries offer high prospective
returns. The risk of a dollar rally is
contained by the Fed’s policy stance and
EM countries have scope to reduce policy
rates to support growth.

There is still significant potential for
selected EM currencies to appreciate over
the medium term.

A rapid gain in the US dollar is a key risk.
This could be triggered by EM central
banks continuing to ease in 2020 if the
Fed remains neutral.
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I*"A'B\iiﬁgﬁ e Core Accumulation Fund® Mol . ol

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

FRBRH MR A AN BREEARE - BEPIRTE - 35.4% EMHE American Equites cER - AREEENRRAERERBENBEEA
RIBIRBIE A - Fob ZIEE S 0K 1960%E B B F (8 15 1 35.4% BRI Word Bonds BEEBERTEE - AE  EXBROTHEEAR

ERRERREEWMBRRE) THAREERERNR NBREGEAIHN BEEGMNEEEUTEE=

ERREENBREAREENBIL) ARESAE 12.2%  BMBRE European Equites ToREAHOR ARERMERE - AUAST
MEENMAGARRRES TSN EREDMES%E 57%  BARE Japanese Equities ERENSNBNDGREELDR - BEBRRNBELREREX
65% 2 %8 ° 4.4% TKRE (hE/ESERITHE,/ A BEETSERNEBERR -

To provide capital growth to members by investing in a BABS) Asia Paciic Equites s AERBEMBZNENT RENFALKGEDR - I
globally diversified manner. As prescribed by the legislation, ‘ FEMBNFNTESERMTE  c BBMmME EREE
the Core Accumulation Fund, through its underlying (ex China/HK (SAR) Japan) BREREBREDS -Bekmrm: % BEWRER
investments, will hold 60% of its net assets in higher risk 25% 723 Deposits TEEMEBHABLABMTEY  SMEFRIMNAE
assets (such as global equities), with the remainder investing 25% HEREEENTHERE Chinese BENBRBERR - 5—HHE - BEXEBEBEHFZESXR
in lower risk assets (such as global bonds and money market & Hong Kong (SAR) Equities ENLEA  BRRBREHFEZERR -

instruments). The asset allocation to higher risk assets may
vary between 55% and 65% due to differing price
movements of various equity and bond markets.

o Over the quarter, investor sentiment improved on the back

12% - A Other Equites of positive comments on the prospects of a trade deal. At
B RAM Cash & Others the same time, it appears that global and Asian economies
will see stabilization and potentially a rebound in growth as
2020 progresses, as idiosyncratic headwinds fade and
policy becomes more supportive. Against this background,

E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) major stock markets saw positive returns during the period.
BV E# Unit price? HK$19.74 &7t & Securities A E Holdings (%) Bond markets generally saw positive returns despite

government bond vyields rising.

LY B 5 Launch date® 01/12/2000 /Appie lhc 16 * The fund ended in the positive territory over the quarter amid
E & B EE Fund size ('000,000) HK$12,390.06 & 7T il Microsoft Corp 16 improved risk appetite, driven by the positive trade
, . . US Treasury N/B 2.560% 31/12/2020 1.0 development between China and the US. In particular, the
) )
gffg‘gg;‘;d%efcip%ngwEi%g,/ Amazon.Com 09 main contribution came from the global equity sleeve. On
e R AN R D90 US Treasury N/B 1.625% 30/06/2021 09 the fixed income side, Asian bonds and Asian Local
Mixed Assets Fund [Global] - Maximum equity around 65% Y DN : Currency bonds also returned favorably driven by tighter
oy US Treasury N/B 1.50% 30/09/2021 0. ency . v ¢ v ign
B k2 4Z 2 Risk indicator (%) 6.90 credit spreads and major local currencies appreciating
. US Treasury N/B 1.625% 15/08/2029 0.8 j

HE &M% % Fund expense ratio (%)* 077 ; against the HK dollar. On the other hand, global
iShares Core S&P 500 ETF 07 government bonds dragged on the performance as US

Bonos Y Oblig Del Estado 1.45% 30/04/2029 0.7 treasury yields rose over the quarter.

US Treasury N/B 1.125% 30/06/2021 0.6

H2RHBVEHF Fund Performance Information (%) (E & £H2000F1281H K 3L 2 ¥ F Fund performance since launch on 1 December 2000)

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

RAES = RAES
1# 3% 5% W0&F Tg T’ oo 2006 207 2018 2019 THES @A 1® 3% 5F 10F T’

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

unch launch
ﬁfﬁm ] 1680 766 429 358 363 325 220 1416 642 1680 1680 461 1680 2478 = 2338 4212 9740
EHRAZEE R
E\j’;';;ﬁ%s* 742 363 310 222 217 | 336 048 702 631 742 742 302 742 M28 1649 2457 5038

return (%)’

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

constituent fund of DIS on 1 April 2017.

FE{LEFH Annualised return E S E % Calendar year return R 1 E# Cumulative return
BERBERR
15 3F 5§ 10 § RIZ% 2015 2016 01/04/17

N ARRAER
oe a9 FUES SEAR 1% 3% 5% 0F  HuzEs

1yr 3yrs 5 yrs 10yrs  Since DIS - 311217 YTD 3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched Launched
'Ith%%un d 16.80 FiEMA NAFER NATEANA 683 TEANATERNA 972 -6.42 16.80 16.80 461 16.80 FiEMA NA FER NATEANA 1993
2Z44

Referenc”e 1703 FTEANATERNAREANA 717  TEENATEBNA 974 579 1703 17.03 417 1703 TER NATER NA TER NA 2099
Portfolio

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



IGSEEQEQ ¢ Age 65 Plus Fund?®

1€ /2 B

Low risk®"

2345

2 & B Investment objectives’

FRREOHAFARE  BRENRARESRETEN
R REDIRE  BBIEBIRE - 65mEESHKL20%
MBEEFESRERESEMEE(MRKRE)  WHH
BAERENBRERAREE MIRREFREETHBIA) -
ERESEENEENTABARERESTSMERE
S MIE15%E25% 2 78

To provide stable growth for the retirement savings to
members by investing in a globally diversified manner. As
prescribed by the legislation, the Age 65 Plus Fund, through
its underlying investments, will hold 20% of its assets in
higher risk assets (such as global equities), with the
remainder investing in lower risk assets (such as global bonds
and money market instruments). The asset allocation to
higher risk assets may vary between 15% and 25% due to
differing price movements of various equity and bond
markets.

E2ZH Fund details

B {7 {E# Unit price? HK$12.53 7T
R B Launch date’ 08/10/2009

EH$&EEE Fund size ('000,000)
HSHAHM Fund descriptor
BREEAEES BRI - RAREREH25%
Mixed Assets Fund [Global] = Maximum equity around 25%

HK$3,165.90 % 7T

BB 2T Risk indicator (%)° 275
H$BIX L& Fund expense ratio (%)* 078

R &4 A 2% Portfolio allocation®

75.2% 33K{E# World Bonds

12.0% EBRE American Equities
41%  EMRZE European Equities
2.9% 755 Deposits

26% AXRE Japanese Equities
15% TARE (FE/FARRTHE/
BARSN) Asia Pacific Equities
(ex ChinaHK (SAR)/Japan)
FERERRBITHERE Chinese
& Hong Kong (SAR) Equities

B4 REf Cash & Others
HiRZ Other Equities

——05%
0.4%

REHESAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

US Treasury N/B 2.50% 31/12/2020 27
US Treasury N/B 1.625% 30/06/2021 24
US Treasury N/B 1.50% 30/09/2021 23
US Treasury N/B 1.625% 15/08/2029 22
Bonos Y Oblig Del Estado 1.45% 30/04/2029 18
US Treasury N/B 1.125% 30/06/2021 18
US Treasury N/B 2.25% 31/01/2024 17
US Treasury N/B 2.25% 31/03/2026 16
France (Govt of) 0.00% 25/05/2021 1.6
US Treasury N/B 2.50% 15/05/2024 15

:Fifi Commentary

cERN HREEANRABAENESIRTEORSEKX
REEBEENYE - AR SERERTFRZMR K
BREBEAIRHE BHERDINEERUTEE_Z
—EERMEE ERERERRE - ALESRT
ZREMSREANGEEELNR BERNELFZELSX
A BEETSERNEBERR -

s ERBEMBENBERT BERFNEFERR - HX
FEMENFGESERMTY - AEME ERIEE
REBRKRESD - BERSFAE XEEEEZRER
TEEMEREBTAERTE  DNEFRBINAE
BHEMFEEBR - 5—HE  BEXBEEBEHFELEERR
FREA  BRBABERBRRE -

o Over the quarter, investor sentiment improved on the back
of positive comments on the prospects of a trade deal. At
the same time, it appears that global and Asian economies
will see stabilization and potentially a rebound in growth as
2020 progresses, as idiosyncratic headwinds fade and
policy becomes more supportive. Against this background,
major stock markets saw positive returns during the period.
Bond markets generally saw positive returns despite
government bond vyields rising.

* The fund ended in the positive territory over the quarter amid
improved risk appetite, driven by the positive trade
development between China and the US. In particular, the
main contribution came from the global equity sleeve. On
the fixed income side, Asian bonds and Asian Local
Currency bonds also returned favorably driven by tighter
credit spreads and major local currencies appreciating
against the HK dollar. On the other hand, global
government bonds dragged on the performance as US
treasury yields rose over the quarter.

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

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

15 3F 5§ 10 £

1yr 3yrs 5 yrs 10 yrs
rES
This Fund 991 4.40 267 2.37 223
THRAEER

Dollar cost 393 253 1.96 147 1.46

averaging
return (%)’

iZE
Since
launch

2015 2016 2017 2018 2019 YTD

191 2.23 5.36 172 991 991

-1.99 -0.16 275 132 393 393

FHES

=@F 1% 3% s5& qof RIES
3 mths 1yr 3yrs 5 yrs 10 yrs (AT
0.56 991 1381 14.12 26.44 25.30

0.35 393 779 10.21 15.75 1691

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

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

14 3 5% 10 ¥
1yr 3yrs 5 yrs 10 yrs

rES

This Fund 9"
22484
Reference  9.63
Portfolio*

TER NATER NAFERNA 430

TEANATERNATERANA 418

Since DIS
Launched

01/04/17

2015 2016 _ 312017

FHES
2018 2019 YTD

TEA NATERNA 394 172 9.91 9.91

TERNATERANA 369 -165 9.63 9.63

=f8A 14 3F 5% 10§
3 mths 1yr 3yrs 5yrs

0.56 9.91

0.22 9.63

ERRERM
BIZS
Since DIS

Launched

TEANATERNATERANA 1228

10 yrs

TEA NATER NAFERNA - 1192

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



Igﬁi‘ﬁﬁﬁ?‘rﬁﬁ e MPF Conservative Fund4

1€ /2 B

Low risk®"

2345

BRRTRBTEEREIA  UERBRTHRIEER
FAEREHHERE - BERELTRE o

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

E£## Fund details

E @ Unit price? HK$12.79 7T
R A # Launch date 01/12/2000
H$EEE Fund size ('000,000) HK$29,062.16 7 T
ES&EAHEM Fund descriptor

BERmSEES - &%

Money Market Fund — Hong Kong
E B #Z 52 Risk indicator (%)? 0.22
HSBX L& Fund expense ratio (%)* 0.93

R &4 A 2% Portfolio allocation®

82.4% 773: Deposits
i176% &% Bonds

REHLAAN+KEE Top 10 portfolio holdings (%)

% % Securities B £ Holdings (%)

Hong Kong T-Bills 0.00% 08/01/2020 4.6
Hong Kong T-Bills 0.00% 02/01/2020 37
Hong Kong T-Bills 0.00% 01/04/2020 37
United Overseas Bank Ltd TD 2.15% 20/01/2020 35
Commonwealth Bank of Australia TD 2.78% 07/01/2020 30
BNP Paribas SA TD 2.70% 03/01/2020 30
Societe Generale SA TD 2.70% 06/01/2020 29
MUFG Bank Ltd TD 2.90% 03/01/2020 28
ING Bank NV TD 3.21% 02/01/2020 27

Hongkong & Shanghai Banking Corp Ltd/The TD 2.70% 02/01/2020 2.7

H2£XHBWEH Fund Performance Information (%)°®

:Fifi Commentary

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

o HARME L - EeEMTHREERENFE - HERS
TELREEERBENTRE /FH -  ARBERRF
HMGEIMRE  EeOMETHIHEREREER
RAETH-

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

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

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

14 3% 5% 0§ RIED F455
1yr 3 yrs 5 yrs 10 yrs I:::::;l 2015 2016 2017 2018 2019 YTD
AES
This Fund 11 047 0.30 0.22 114 0.01 0.00 0.00 0.32 m m
THAEAE
Prescribed on 0.05 0.03 0.02 046 0.01 0.01 0.01 0.04 0.11 0n

saving rate’

Iﬁ%ﬁEQ e Guaranteed Fund®

-
=8 1% 3% s5& 1ox PIES
3 mths 1yr 3yrs 5yrs 10 yrs oI
071 m 143 149 2.26 24.25
0.01 on 0.15 017 0.20 913

16 /2 Bk
Low risk®* El23 45

%2 & B Investment objectives’

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

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

E2ZH Fund details

E B4 Unit price? HK$10.34 # 7T
B B Launch date 01/12/2000

E &% EE Fund size (1000,000)

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

HK$11,045.21 7T

E B2 #Z 2 Risk indicator (%)? 1.28
H$BX LR Fund expense ratio (%)* 2.04

R &S 2% Portfolio allocation®

50.3% /&f&E% HKD Bonds

40.1% 7tfE#% USD Bonds
54% ERBIITHERS

Hong Kong (SAR) Equities
3.7% 133 Deposits
0.5% H&REM Cash & Others

REHESAN+KEE Top 10 portfolio holdings (%)

2 % Securities #5 2 Holdings (%)

Walmart Inc 2.55% 11/04/2023 19
Commonwealth Bank of Australia 2.16% 31/10/2024 17
Export-Import Bank Korea 2.0775% 25/09/2024 1.6
Eli Lilly & Co 2.35% 15/05/2022 1.6
Spic 2016 US Dollar Bond 3.00% 06/12/2021 16
Toyota Industries Corp 3.235% 16/03/2023 15
Cagamas Global Plc 3.17% 12/07/2021 14
Bank Of Montreal 2.9275% 06/07/2021 14
Malayan Banking BHD 1.845% 22/05/2020 14
State Grid Overseas Inv 2.70% 17/04/2024 14

T Commentary

FN HRELANARAEXNEIREOREELX
REEBHEBANE - AF  ERERIAERRER
BEEGEAEIHL BUREMNEEEUTEE-Z
—TFERMAEE RRERERRE - ERERT X
ZREMBRPANYFFERR - BEBFEFELSEX
A EETHERNEEERR -
cEEBEMAZNELT BN FANRBEEREFTD
MG ERR - DRAEMEANFITESERATE - £
EHEHD  BEXEBBSZESERNEN LA - B
FEFHBRERER RRCEBFULEEELEZWENS
A TEAGIERR ©

o Over the quarter, investor sentiment improved on the back
of positive comments on the prospects of a trade deal. At
the same time, it appears that global and Asian economies
will see stabilization and potentially a rebound in growth as
2020 progresses, as idiosyncratic headwinds fade and
policy becomes more supportive. Against this background,
major stock markets saw positive returns during the period.
Bond markets generally saw positive returns despite
government bond vyields rising.

e Over the quarter, the fund ended higher driven by Hong
Kong equities amid improved risk appetite, driven by the
positive trade development between China and the US.
Within the bond sleeve, global government bonds dragged
on the performance as US treasury yields rose over the
quarter and global corporate bonds returned favorably amid
tighter credit spreads.

A
1% 3 5§ 10 # P FHES
1yr 3 yrs Syrs 10 yrs |§::|c;| 2015 2016 2017 2018 2019 YTD
XES
This Fund 197 0.69 0.15 -0.08 0.18 -0.96 -1.84 148 -1.36 197 197
b?iﬁ!ﬁzﬁfliliﬁ
ollar cost
averaging 0.53 0.34 0.1 -0.07 0.07 -0.97 -1.66 0.18 019 0.53 0.53

return (%)’

=g 1% 3% 5% 1§ PIE

3 mths 1yr 3yrs 5 yrs 10 yrs a0
019 1.97 207 -0.77 -0.77 340
013 053 1.02 0.54 -0.68 1.26



Iiﬁﬁﬁ{ﬁﬁﬁﬁ ¢ Global Bond Fund

BEFERR

Low to medium risk®"

iHls a5

2 & B Investment objectives'
ERERKENRIETRGEEFES  NERBENE
RIEE - R IR ERIFEEKTE o
To achieve stable capital growth with low volatility through a
portfolio of carefully selected global fixed income securities.

E£%#H Fund details

E B4 Unit price? HK$12.55 % 7T
R B Launch date 08/10/2009

E & ¥ E & Fund size ('000,000)
ESEAHR Fund descriptor
BHRES — RIEKWH
Bond Fund — Global markets
BB 2 Risk indicator (%)°
E &%k = Fund expense ratio (%)*

HK$5,366.29 /% 7T

3.37
078

R &4 A 2% Portfolio allocation®

34.8% B United States
18.6% HfbfE% Other Bonds
8.3%  FEII Spain
82% EAF ltaly
6.4% JZAE France
6.0% E China
5.4% B Japan
5.2%  BE United Kingdom
B4 REM Cash & Others

4.1%
1.5%
1.0%
0.7%

{&B Germany
BREEHITHE Hong Kong (SAR)
ENFE India

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

US Treasury N/B 2.50% 31/12/2020 36
Vanguard Long-Term Treasury ETF 30
US Treasury N/B 1.625% 30/06/2021 25
US Treasury N/B 2.00% 31/08/2021 2.3
Bonos Y Oblig Del Estado 1.45% 30/04/2029 2.3
US Treasury N/B 2.50% 15/05/2024 23
US Treasury N/B 4.756% 15/02/2041 20
US Treasury N/B 1.75% 15/05/2022 19
US Treasury N/B 3.00% 15/02/2049 1.9
US Treasury N/B 2.25% 31/03/2026 1.9

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

:Fifi Commentary

CHERNFARBEME EEMBNEERSTENER
Ax AEPXEIHENERLBEEAARRERK
BERIANIFHT BERMSNESSEEZ LA -

e BH EXELMEBTBNERRZE REERE
BRITRAZEREHRBRITRAERENEERET - B
EETHBTES - B8R APHEMEB LB TER -
A BEESEWE  FEREURRELARKAER-

® The fund completed the quarter with negative returns. Yield
curve exposure was the major detractor as bond vyields
from developed markets broadly rose on the back of
heightened optimism over US-China trade deal and positive
outcome from election from the UK.

® Moreover, currency impact from USD also weighed on
performance as it weakened against the HKD where
investors took advantage of Hong Kong Interbank Offered
Rate (HIBOR) premium over London Interbank Offered Rate
(LIBOR). Conversely, most other currencies strengthened
against the HKD. Other than that, credit exposure lifted
performance as spreads tightened.

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

E#E %R Cumulative return

A
15 3% 5% fof MIES FHE4 =@A 1% 3% 5% jof RIES
1yr 3yrs 5 yrs 10 yrs I:L'L‘i;' 2015 2016 2017 2018 2019 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:ll:i:?'n
ﬁ% %und 5.29 359 245 245 215 0.45 1.07 6.73 -1.08 5.29 5.29 -1.03 5.29 1116 12.86 214 24.38
I‘fiﬁﬂiﬂi%@iﬁ
ollar cost
averaging 1.61 154 1.30 1.25 124 -0.02 372 284 0.06 1.61 161 -0.89 161 469 6.69 1318 13.35
return (%)’
BEPERR
I:Fi:§§$ e Stable Fund Low to medium risk®" 1 El3 45
12 Z B & Investment objectives' R EH A 2% Portfolio allocation® %3 Commentary
BRRRBEFEBRBIABFERELEZREMESE - B 56.3% IH{E% World Bonds o EN  ARALATARARERESBEOREELN &
ERTBEREE  RBLREREERKE - 10.6% 772t Deposits BEBEANYSE - R ERRENTHRZRERR

To achieve stable capital growth with low volatility through a
portfolio of global bonds and equities with heavier weighting
in bonds.

E£%B#H Fund details

B {E# Unit price? HK$12.44 7T
R AH Launch date 08/10/2009

E & ¥ EE Fund size ('000,000)
ES&EAHM Fund descriptor
BAEERES(BH) - BRARRIRELD 45%
Mixed Assets Fund [Global] — Maximum equity around 45%
BB Z 2 Risk indicator (%) 4.81
E &%k = Fund expense ratio (%)* 1.28

HK$3,093.77 /7T

ES2RREH Fund Per

HE REERBITRERE Chinese
& Hong Kong (SAR) Equities
EUMARZ European Equities
EBERE American Equities
BARREZ Japanese Equities
TARE (RE/FERITHE
/BARRSN) Asia Pacific Equities
(ex ChinaHK (SAR)/Japan)

B REf Cash & Others

10.6%
Taw%
6.1%

5.2%
4.1%

1.0%

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

Vanguard Long-Term Treasury 20
US Treasury N/B 2.50% 31/12/2020 1.9
US Treasury N/B 2.00% 31/08/2021 1.6
US Treasury N/B 4.75% 15/02/2041 14
US Treasury N/B 2.560% 15/05/2024 12
US Treasury N/B 3.00% 15/11/2044 1.2
Bonos Y Oblig Del Estado 1.45% 30/04/2029 1.2
US Treasury N/B 1.625% 30/06/2021 1.2
J #1#2 B% Tencent Holdings 11
US Treasury N/B 1.75% 15/05/2022 11

BREGEAZF/L BRREMEEBUTEE-_Z=
TERMEE  ERBHRERRE - EUHERT 2R
EMSERBRNYEGERR - RERFESESELA
BEHFMIZEBNIFEELR -

ERBESMRENBEAT  ZENFANBRBELR - IR
FEMBMFFESERMTE - ARRME BEREA
(AR /EEBRINREREAXRANTEERHEZ - b3
REONRETZGEER - ArUhaim XEER
WERTEEERHETAERTY  BNESR
NABESMFEENR - 5—HH BEXBEESZ
BERERNLFA  BEBRNEFERIRR -

Over the quarter, investor sentiment improved on the back of
positive comments on the prospects of a trade deal. At the
same time, it appears that global and Asian economies will
see stabilization and potentially a rebound in growth as 2020
progresses, as idiosyncratic headwinds fade and policy
becomes more supportive. Against this background, major
stock markets saw positive returns during the period. Bond
markets generally saw positive returns despite government
bond yields rising.

The fund ended in the positive territory over the quarter amid
improved risk appetite, driven by the positive trade
development between China and the US. In particular, Hong
Kong and Asia Pacific ex JP/HK equities were the main
contributors to the positive performance. North American
and European equities also recorded a positive return. On the
fixed income side, Asian bonds and Asian Local Currency
bonds also returned favorably driven by tighter credit spreads
and major local currencies appreciating against the HK dollar.
On the other hand, global government bonds dragged on the
performance as US treasury vyields rose over the quarter.

B ¥ [E3R Calendar year return E#[E 3R Cumulative return
-

1# 3% s5& g MRIES 94 =@F 1% 3% 5% & RIES
1yr 3yrs 5yrs 10 yrs I:::‘?h Al A Aty AU Ao YTD 3 mths 1yr 3yrs 5yrs 10 yrs I:::‘%eh
ﬁf%un ] 903 492 255 224 216 301 122 1235 570 903 903 230 903 1551 1340 2477 2440
P AR R
E\j’e”ri;ﬁ%“ 381 18 17 126 126 249 125 573 429 38 38 142 381 562 899 1339 1356

return (%)’



Iiﬁﬁgﬁ e Balanced Fund

AL

Medium risk®"

1245

2 & B Investment objectives’
BERRRESNREZLARZEER S E2REES - I
ERRERKTFHEREE - AFEREBREEREKTE
To achieve medium-high capital growth with medium
volatility through a portfolio of global bonds and equities with
a heavier weighting in equities.

E£%#H Fund details

E B4 Unit price? HK$20.37 % 7T
R B Launch date 01/12/2000

E & ¥ E & Fund size ('000,000)
ESEAHM Fund descriptor
BAEEAESBH) - ERARERE L%
Mixed Assets Fund [Global] = Maximum equity around 85%
B K152 Risk indicator (%) 9.31
E &%k = Fund expense ratio (%)* 1.38

HK$20,641.97 /& 7T

R &4 A 2% Portfolio allocation®

25.3% HEREEFRITHRER Chinese
& Hong Kong (SAR) Equities
22.1% 3&3k{&E2 World Bonds
—13.9% EMAR S European Equities
13.9% EFRE American Equities
10.0% HAARBRZE Japanese Equities
88% TARE (hE/EERAITHE,/
BARSN) Asia Pacific Equities
(ex ChinaHK (SAR)/Japan)
723 Deposits
1.1%  R&REAM Cash & Others

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

& 3142 B Tencent Holdings 2.6
Vanguard Long-Term Treasury 2.0
RIPRBAZR AIA Group 18
JE L HE % HSBC Holdings Plc 11
f B 72 % $R 17 China Construction Bank H SHS 1.0
325 :F Meituan Dianping-Class B 09
B FZ{RE Ping An Insurance (GRP) Co of China ‘H' 0.8
= E & Samsung Electronics Co Ltd 0.7
AETEEEE X Taiwan Semiconductor Manufacturing Co 0.7
FE TR $R77 ICBC H SHS 07

:Fifi Commentary

PREREFBTENREEL &
BEBERRSE - AR ERFHEIFEZNR KRB
REGEALHMN  BRRENEERUTEE_S_F
FEMORE ERERERRE - EREST  TE2KRR
TSRANGBRSEDR - BEBNEFESXLTA - &
HFMSEBNEFERNR -

e ERBREMNENFERT  EERFNBFELR  HE
FERBMFIFESERMTE - A8 s  BEREA
(BA/BEBRNBRERFARANFEZEMAE -

REONRETZFEER - AEha sE XEELE

WER TEEERHBTAERTY  BNESR
NABESMFEENR - 5—HHE BEXBEESZ
BERERNLFA  BREBRNEFHERERR -

* Over the quarter, investor sentiment improved on the back of
positive comments on the prospects of a trade deal. At the
same time, it appears that global and Asian economies will
see stabilization and potentially a rebound in growth as 2020
progresses, as idiosyncratic headwinds fade and policy
becomes more supportive. Against this background, major
stock markets saw positive returns during the period. Bond
markets generally saw positive returns despite government
bond yields rising.

® The fund ended in the positive territory over the quarter amid
improved risk appetite, driven by the positive trade
development between China and the US. In particular, Hong
Kong and Asia Pacific ex JP/HK equities were the main
contributors to the positive performance. North American
and European equities also recorded a positive return. On the
fixed income side, Asian bonds and Asian Local Currency
bonds also returned favorably driven by tighter credit spreads
and major local currencies appreciating against the HK dollar.
On the other hand, global government bonds dragged on the
performance as US treasury vyields rose over the quarter.

Dollar cost 682 260 28 236 242

averaging
return (%)’

IiEE§$ « Growth Fund

1£ 3% 5% g RIE
1yr 3yrs 5 yrs 10 yrs (a0

AEE

This Fund 14.89 mn 443 401 380

TR AREER

2015 2016 2017 2018 2019

3N 258 2227

-4.08 213 10.39 914 6.82 6.82

FHES
YTD

-11.04 14.89 14.89

=@EF 1% 3% s5& qof RIES
3 mths 1yr 3yrs 5 yrs 10 yrs oIy
6.15 14.89 24.97 24.21 48.25 103.70

an 6.82 8.01 14.93 26.31 5755

PEEEER

Medium to high risk®* 12 3 s

12 & B Investment objectives’

FRRRBRBEYBESTMNTHE2REMEE - NERAE
%%%E%ﬁﬁzﬁiﬁﬁﬁﬂ\]&ﬁ@i& - TR E ATREE R E /K
To achieve investment returns that maximise long-term capital
growth potential with medium-high volatility through a
portfolio of global equities with an emphasis on Asian
markets.

E2ZH Fund details

B {E4& Unit price? HK$20.81 # 7T
R B Launch date 01/12/2000

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

HK$28,349.42 # 7T

E B2 Risk indicator (%)3 11.67
E £ E Fund expense ratio (%)* 1.49

R &S 2% Portfolio allocation®

30.9% HEAREAFHITHERE Chinese
& Hong Kong (SAR) Equities

18.1% EERE American Equities

= —17.9% ENMRRE European Equities

12.9% HAARBRZE Japanese Equities

11.6% TARE (PE/EESRHE/
BARSN) Asia Pacific Equities
(ex ChinalHK (SAR)Japan)

5.5%  JR3kfEZ World Bonds

2.3%  TE3 Deposits

1.0%  H&REM Cash & Others

REHSAN+KEE Top 10 portfolio holdings (%)

2 % Securities #5 2 Holdings (%)

T8 #1205 Tencent Holdings 32
RIBRB IR AIA Group 22
JE 242 i% HSBC Holdings Plc 13
A EIZ % $R 1T China Construction Bank H SHS 12

@ 243 Meituan Dianping-Class B 11
B Z{R B Ping An Insurance (GRP) Co of China ‘H' 1.0
Vanguard Long-Term Treasury 1.0
= E &+ Samsung Electronics Co Ltd 1.0
A/ETE B E ¥ Taiwan Semiconductor Manufacturing Co 0.9
FE T A#R17 ICBC H SHS 0.9

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

¥ Commentary

cEFR ARBEEIHRARENEIBENRSEL
REEBEBMNE - AF  ERERIAERRER
BEREGEAIHLE BURGNEEEUTEE-Z
—TFERMAEE RRERERRE - ERAERT X
ZRETSRANOEEENR - BERFEFESE
A EETHBEENEEERR -
ERBESMRENERT  ZERNFNEBEER  NT
FEMBMFTESERMTY - Afgf s BEREX
(AR /EERINBREREARENTEGREZ - b
REONREFEFGELRR - BEWasE - BINEHE
EESERENBERTHRLE: CNAEESFTEEE
EWEEABTAEMREEDR -

Over the quarter, investor sentiment improved on the back
of positive comments on the prospects of a trade deal. At
the same time, it appears that global and Asian economies
will see stabilization and potentially a rebound in growth as
2020 progresses, as idiosyncratic headwinds fade and
policy becomes more supportive. Against this background,
major stock markets saw positive returns during the period.
Bond markets generally saw positive returns despite
government bond vyields rising.

The fund ended in the positive territory over the quarter amid
improved risk appetite, driven by the positive trade
development between China and the US. In particular,
Hong Kong and Asia Pacific ex JP/HK equities were the
main contributors to the positive performance. North
American and European equities also recorded a positive
return. On the fixed income side, Asian bonds added value
amid tighter credit spreads and Asian Local Currency bonds
also returned favorably against the background of major
local currencies appreciating against the HK dollar.

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

15 3F 5§ 10 £

1yr 3yrs 5 yrs 10 yrs
rES
This Fund 1764 8.80 5.07 455 391
TR AEE R

Dollar cost 8.8 285 3.23 275 273

averaging
return (%)’

iZE
Since
launch

2015 2016 2017 2018 2019 YTD

357 313 26.98

-4.92 359 12.50 -11.61 8.28 8.28

FHES

1379 1764 1764

=@F 1% 3% s5& qof RIES
3 mths 1yr 3yrs 5 yrs 10 yrs (Al
810 1764 2877 28.06 56.11 108.10

547 8.28 879 17.20 3118 66.89



Iﬂb%ﬂﬁ%ﬁﬁ * North American Equity Fund

FEERER
Medium to high risk®"

1235

2 & B Investment objectives'
EREERRIFNXEFISMEMOBRNZREAS -
R R EARIEE -

To achieve long-term capital growth through a portfolio of

carefully selected shares traded on the stock exchanges in
North America.

E2ZH Fund details

E{u{E# Unit price? HK$18.63 & 7T
R B Launch date 01/12/2000

EH$EEE Fund size ('000,000)

ESBAHEM Fund descriptor
BREES - bE
Equity Fund — North America

HK$6,712.38 /& 7T

BB 2R Risk indicator (%)° 11.84
H$BIX L& Fund expense ratio (%)* 1.36

R &4 A 2% Portfolio allocation®

23.2%

19.0%
—131%
12.5%
11.8%
7.8%
4.5%
2.9%
2.2%

1.8%
—08%
—0.3%

BHE Technology

48 Financials

B IR Consumer Services
[ B3 Health Care
T#% Industrials

S5 Consumer Goods
AlREAR Ol and Gas
RAEE Utiities

3l Telecommunications
#%} Basic Materials

B & REM Cash & Others
H1% Futures

REHASAN+KEE Top 10 portfolio holdings (%)

& % Securities

# 5 £ Holdings (%)

Apple Inc

f## Microsoft Corp
Amazon.Com

iShares Core S&P 500 ETF
Facebook

JPMorgan Chase

Google

Alphabet

Johnson & Johnson

VISA Inc-Class A Shares

:Fifi Commentary

e ZEBRTREMEHEREAE - RRASN - BB
R REEERLSBBRETHRANTIEZERRZ D
REEXBRAREARVEZFOFRARE - FEOFRFRRK
AERBBAEEMMEE  Ba@fINRERRER - B
N EREABRERNREET  UBRAEAHNEBEERE
HEeEeRE BET_ASAYARNZEEE X3
AEHRBRE -

CMBESFTERE  RMMNTENERETHEES I
ERBNABERN BEESEEIXR AARRAR
BRABEERARETRER - R skEAKA
BERH -

® US equity made robust gains in the fourth quarter. At sector
level, Information Technology, Health Care and Financials
were the main drivers of performance, while Utilities and
Telecommunications underperformed in the fourth quarter.
Factor performance in the fourth quarter was dominated by
a risk-on appetite, with higher beta stocks outperforming.
The more pro-cyclical value factor posted the largest
performance among the five alpha factors during the
period, despite reversing dramatically in the last couple of
weeks of December, where the majority of factors
performed poorly.

® Looking at quarterly fund performance, while our sector
positioning remains broadly in line with the FTSE MPF
North America Index, our underweight exposure to
Industrials, Oil and Gas and Utilities contributed to
performance. Conversely, an overweight allocation to
Telecommunications weighed on performance.

AE = BIZES
15 3 5 f 10 § : ENES Z=fA 15 3 5§ 10 £ :
1yr 3yrs 5 yrs 10 yrs Ias:l':,'%i 2015 2016 2017 2018 2019 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs I:L':,'%i
?h% ‘Féun d 2762 11.94 8.68 1017 3.28 221 10.54 19.23 781 2762 2762 780 2762 40.27 51.64 163.58 85.30
THRAEE R
g’\j’e“rf;;ﬁ]"g“ 182 59 573 561 401 430 764 | 1032 992 182 1182 531 182 1886 3212 7257 1117
return (%)’
I EMRRES  European Equity Fund Mediamm o Fighviske: w125 Hs
12 Z B & Investment objectives' R EH A 2% Portfolio allocation®
FRAFEKEVEREANEMBMNAERREERTSE 25.9% #E United Kingdom ¢ EREFAXRBUR  DRPREMERANEELESR -
mHRHzHEEE  NWERRBANERILE - 19.6% £ France FNFALBEITHAENHOAREEAEMTD -
To achieve long-term capital growth through a portfolio of 138% BB G BERRGHUTRABLENFTHRBEEEN RS
carefully selected shares traded on any of the eligible markets ©70 1: ermany BEREENAPERE EHRREE RERERE) -
in the United Kingdom and in other continental European 9.1% it Switzerland CHEEME BREENRZFT RMYTHEME - 20
countries. 8.1% ¥ Netherlands REAMMBETREDER  UHEEARTNRESE
54% EM% Spam E(Eﬁbﬁﬁ%ﬂﬁﬂﬂﬁ)&ﬁ%E@ﬁf&@iﬁ(&éﬂq%ﬁﬂ
N " HMEENEERREE FEARREENERALE
5.1%  EMRE Other Equities & o
5.0% EBAF ltaly C TERBENGEAME  NEARMELBETERRD
2.7%  I# Sweden BEAREHERRAOREEEMS - KAAHEAR
2.2% EE@% Ireland ﬁrg%EEEM&%?%#&HQ%#%{&@EE ’ ﬁﬁf;m#@i
HE o
b3
1.9% A% Denmark ® The fund outperformed in the quarter, as helped by our Value
1.3% E& KA Cash & Others bias. The fourth quarter rally continued to be driven by

E£%B#H Fund details

EE{U{E# Unit price? HK$13.83 # 7T
R AH Launch date 01/12/2000
E £ & EE Fund size ('000,000) HK$2,612.26 7 7T

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

BB 32 Risk indicator (%)? 1213
HS B ¥ L E Fund expense ratio (%)* 1.37

REHAAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

Novartis AG-Reg

Royal Dutch Shell Plc - A SHS
Enel SPA

Reckitt Benckiser Group Plc
BP Plc

Koninklijke Philips NV

AXA SA

Prudential Plc

Allianz SE-Reg

Siemens AG-Reg

26
2.
19
1.8
18
1.6
16
15
15
15

improving political and macro news flow. Style rotation into
value plays and inexpensive cyclicals (against Quality and
Growth) appeared to clearly begin in the fourth quarter.
During the fourth quarter, country allocation is flat, our
exposures to Ireland, Germany and Italy contributed
positively, offset by negatives from our overweight in Spain
(uncertain political landscape) and our underweight in
Denmark (which performed well over the quarter). Stock
selection at country level is positive over the quarter.
Sector allocation is positive, due to our exposure to
Financials, Industrials and our underweight in Consumer
Goods. Our overweight in Telecoms, and our underweight
in Technology are the main detractors.

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

H£RXIB/EF Fund Performance Information (%)°®
[ ] #£ £ {LE & Annualised return
1# 3% 5§ 10§ RIES
Since 2015 2016 2017
1yr 3yrs 5 yrs 10 yrs launch
AESE
This Fund 19.95 573 340 314 171 -0.34 0.34 21.03
TR AL ER
Dollar cost gg5 191 205 203 165 426 335 8%

averaging
return (%)’

FUES
2018 2019 Ty
1857 1995 1995
1480 895 895

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

713 19.95 1821 18.21 36.26 38.30
4.83 8.95 5.85 10.65 22.31 36.40



IEEKHQ?&EQ ¢ Asia Pacific Equity Fund

FEERER
Medium to high risk®"

1235

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

To achieve long-term capital growth through a portfolio of

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

E£%#H Fund details

E B4 Unit price? HK$31.81 J& 7T
R B Launch date 01/12/2000

E & ¥ E & Fund size ('000,000)

ESEAHR Fund descriptor
BRES — TRE - BHAKRI
Equity Fund — Asia-Pacific, excluding Japan

BB 25 Risk indicator (%)° 14.01

E &%k = Fund expense ratio (%)* 147

HK$8,789.15 % 7T

H£ KXW/ BEF Fund Performance Information

R &4 A 2% Portfolio allocation®

408% HEREEFHTHE
China & Hong Kong (SAR)

14.6% [ Korea

——14.3% &M Australia

14.2% &J& Taiwan

11.1% ENE India

1.3%  HRAED: Malaysia

1.2% % Thailand

1.0% % Singapore
0.5%  EDfE Indonesia
F——0.4% 4## New Zealand

———0.3% H&REfM Cash & Others
L————03% 3&E Phiippines

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

%)

:Fifi Commentary

cFRNEASRBBRENBBSEIAERRINES T2
DEFRAE  DEMERERAR SWEAE) ARTE
MEBREEREAE) OFIFER -

CHERZEEHHELET RBAFTNESKRATRE
RERWERZS  DEEARXEERERA - MA%
EREAER(—RAREREERAMEFERNTHE
HESRELHNEETR - DIFRAES KRBT RRZAE
e 5 —ERE——A AR DA & E# B (Endiabulls
E;Fég?)@%ﬁ% CRMENRSRE LR REX
1 L

e 5—HH" E@‘cﬂiﬁi@ﬁ%?m%ﬁ%fﬁ P REDERER
RFENT-A - DRIFRERPERIE S EHRSGH
EERINFEE A HEKREERORO) FERE
MEFBRATE

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

® Yageo and Semco continued their winning streaks and were
among the top stock contributor to fund performance during
the quarter, as fundamentals are bottoming out and seeing
more signs of recovery in the MLCC cycle (a component
used in smartphones and other electronic applications). DLF
was another top stock contributor to fund performance — we
added on share price weakness when it was hit by negative
news coverage (relationship with Indiabulls) which was
known and share price subsequently rebounded.

® On the other hand, Budweiser was the detractor to fund
performance for the quarter with majority of the
underperformance in December, given the anticipation of the
fourth quarter weakness on weak sales in China night clubs
as China announced regulation on illegal joints.

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

15 3 5 f 10 £

1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 16.82 954 428 329 6.25
PR AL ER

Dollar cost 933 267 339 213 28

averaging
return (%)’

BIZS
Since
launch

& 3142 B Tencent Holdings 5.5
= E % Samsung Electronics Co Ltd 53
AEEEB E K Taiwan Semiconductor Manufacturing Co 5.1
R ARER IR AIA Group 43
Commonwealth Bank of Australia 3.3
MediaTek Inc 2.3
Samsung Electro-Mechanics Co 2.2
Samsonite International S.A. 2.0
SK Hynix Inc 20
FEE ¥ Ak CNOOC 19

z

2015 2016 2017 2018 2019 $$JJTD 7

-12.64 4

956 5.29 13.25 -11.46 9.33 9.33

33.02 1541 16.82 16.82

=ER 1% 3% 5% 10f AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
10.84 16.82 3145 2334 3818 218.10

794 9.33 822 1815 2351 7.30

I FEKRZEESL « Hong Kong and Chinese Equity Fund Hif,’,’irli"fkw safl
12 Z B & Investment objectives' R EH A 2% Portfolio allocation® i¥:# Commentary
FREEKBI TR ERARIMETORG2REME  ZRE 47.5% 4 Financials CFNECKRBERABRENRESEBHE  FEXF
BATHEST B LM PEARE(BEHR - LEANABIRAR,/ 12.5% FH Technol FHRBERRRRTERUERTE - EHFIHRIH
SAEKEDEGHR TFﬁ%*ﬁE‘J"‘#)&EMEA%F%H? X LT 270 T lechnology ()% BAR 538 FR IR 8 -
KRR TAE A, + LA H A4 o 74<§ﬁ%e2}xeiw 11.2% EEf Consumer Goods KU TANESREAFREERSATE  DERT
AERBERK % EE i SOEENREFERNBIYEN BEmSEHERD
HUEAAS iR - e RBR A HR AT 10.6% AR Consumer Senices B R i BraR s
BRIETFZARKAE(ES RPN ERI o 5.0% T Industrials WEFE—SLH RFEAMTMEDE  HAHE=
To achieve long-term capital growth through a portfolio of carefully 4.1%  {EEE2 Health Care R REEANE - e AR EEE & o
selected securities listed on the Stock Exchange of Hong Kong, which 35% AMEEAS Oil and Gas . 7':':*77:@ A ELRBER R AR J‘szé\% 8 4R
may comprise of those Hong Kong listed Chinese equities (including H ’ o 0 55 S 28 3 . e g
shares, red-chips and securities issued by companies deriving a 21% RRAEE Utiities g @—Eggﬁ?ﬁg 32 mgg %gtgﬁé{gg%gg ggﬁa
preponderant part of their income and/or assets from China) and other 1.4% B Telecommunications ET— ;A CE O E gﬁhb & );It EATE |—E~'I S fﬂ/ﬂ\ﬁj ;;ﬁﬁ% B o
securities listed on the Stock Exchange of Hong Kong. A portion of the . ) o~ KN Pyt = SR s
investment portfolio held by this Fund may hold securities issued by 1.2%  ¥# Basic Materials ¢ Ei* il ﬁﬂ HBRHROHREGRELEANRERE
o portt e N AMEE R AMRERLE -
companies deriving a preponderant part of their income and/or assets 0.8% ¥4 KEM Cash & Others CHTERAREEBA

from Hong Kong and/or China that are listed on other stock exchanges.
For the purpose of the investment objectives of the Hong Kong and
Chinese Equity Fund, China means the People's Republic of China,
excludes Hong Kong, Macau and Taiwan.

E£ B8 Fund details

EE{y{E# Unit price? HK$25.01 AT
R A# Launch date 01/12/2000

HSEEE Fund size ('000,000)
ESEAHM Fund descriptor

HK$9,883.51 /& 7T

REES — FEMPE

Equity Fund — Hong Kong and China
BB #Z 2 Risk indicator (%)? 15.77
E$BX = Fund expense ratio (%)* 1.49

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

REHAAN+AKEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

B8 H 4 Tracker Fund of Hong Kong ETF 10.8
& #14%2 B% Tencent Holdings 8.2
RABREIE R AIA Group 5.8

T % HSBC Holdings Plc 49
% E %37 Meituan Dianping-Class B 39
F B2 % 88 1T China Construction Bank H SHS 38
FEFZRE Ping An Insurance (GRP) Co of China 'H' 3.2
FE T R1T ICBC H SHS 27
B R 5 & #E B R Hong Kong Exchanges & Clearing 2.1
37 ##8% Luxshare Precision Industry-A 19

The fund slightly outperformed the FTSE MPF Hong Kong
Index during the quarter, mainly driven by positive stock
selection effect in Oil and Gas and Industrials, while partially
offset by the unfavourable stock selection calls in
Financials.

Our overweight in Luxshare contributed most to
performance given a strong beat in its quarterly earnings on
market share gain, and market's expectation that a stronger
Apple upcycle in 2020 could lead to further earnings upside
for the company. Alibaba also positively contributed given
its strong third quarter's results and the secondary listing in
Hong Kong.

On the other hand, Sunac is our top detractor to fund
performance given our underweight on the stock while the
stock rallied on the back of favourable policy tone in the
sector. Beigene is another detractor to fund performance
for the quarter, as the company announced that one of its
drug's phase |l trial failed in primary endpoint.

o At the quarter end, we are most overweight Consumer
Services and Consumer Goods, while we are most
underweight Industrials and Utilities.

I FE{LE$R Annualised retu E £ E R Calendar year return FHE R Cumulative return

12 38 5§ qof RIS £4Zs @8 1% 3% 5§ 10§ AIES
1yr 3yrs 5 yrs 10 yrs Ias:::'ﬁ:i 2015 2016 2017 2018 2019 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs
ﬁ\%%un d 13.07 9.88 464 319 492 5,57 016 38.62 -15.35 13.07 13.07 945 13.07 3268 2549 36.97 150.10
FIR AL R
Dollar cost 5.52 194 288 237 312 -8.05 283 17.80 1201 5.562 5.52 6.91 5.52 5.92 15.28 26.38 79.28

averaging
return (%)’



IFFBQQ—’%EQ ¢ Chinese Equity Fund

= & b
High risk®"

1234

2 & B Investment objectives’

R &4 A 2% Portfolio allocation®

:Fifi Commentary

L N e A L b L 33.1% %7 Financials cFRELXAMARNHERREL AR EEET
E’MﬁEﬁ*ﬁ/ElE%T“é%ﬁE’U?Fﬁ%’é%ﬂ@%Eﬁ‘m*% 15.4% HEMRHS Consumer Services il e = Tom | e W
BEmOASSRAL S AERSDAGATME 118% T Technal *RARESEABRIMAN JREMEHFARM
T ERERE AR AR MBS EDEA -G/0 ecnnology e i”ﬁ%uiﬂ'%ﬁ%ﬁ"ﬁﬁﬁﬁﬁﬁghiﬁﬁﬁg%ﬁﬁ
E LRI (B8 - BPIR S BRI o 6.9%  {EZFEEIE Health Care FREARREBOBR 2 — HRIRBEERY

To achieve long-term capital growth through a portfolio of
carefully selected shares issued by companies deriving a
preponderant part of their income and/or assets from China

5.4%
3.0%

Bk RKAR Oil and Gas
T ¥ Industrials

FRBEEEBRETHNELRERNE LAY &8
ZERENBREPAE -
e H—HE BEMMNETAESRBENSAHR -

nAL\

and listed on the Stock Exchange of Hong Kong, including 2.9% & Telecommunications AEME T FERNE RSB T ERY B
but not limited to H shares and red-chips. Up to 30 per cent 23% B4 REH Cash & Others LA —HBENRHBEESRE AL EHERTIE
of the non-cash assets of the underlying approved pooled \— o A A ANERBEATSHEE -

investment fund may include securities issued by companies 1.2%  RRAEX Utlies o The fund sliahtly undererformed FTSE MPF China Ind
deriving a preponderant part of their income and/or assets 0.9%  ¥# Basic Materials © Tund siightly underperiorme na ndex

from China that are listed on other stock exchanges. For the
purpose of the investment objectives of the Chinese Equity
Fund, China means the People's Republic of China, excludes
Hong Kong, Macau and Taiwan.

E£#H Fund details

REHEAN+KEE Top 10 portfolio holdings (%)

during the quarter, mainly driven by favourable stock
selection in Oil and Gas, but offset by the unfavourable
stock selection in Financials.

® Longfor positively contributes to fund performance on the
back of expectation that the Chinese government would not
impose further policy tightening in the space. Zijin Mining is
also among the top positive stock contributors to

BB Unit price? HK$16.15 7 7T ﬁ% Securities #7482 Holdings (%) performance, driven by improving Purchasing Managers’
A3 AH Launch date 08/10/2009 F#E 8% Tencent Holdings 8.6 Index readings and Chinese economic data driving higher
E4®EE Fund size (000,000) HK$6,927.00 5% 52 EFYT Me_ituan Dianping-Class B 77 copper prices, an impor.tant driver for the stock.
52528 Fand dsrpr TR oo s T2 e e
REES — 1 “FEF R Ping An Insurance (GRP) Co of China 'H' 6.8 fhat one of its dru q’s hase Il trial fsile(}/ in primar
Equity Fund — China FEI TR &7 ICBC H SHS 54 endpoint. 3SBio als% dpetracted fund performar?ce a\é
El?;%’iéﬂ Risk indicator (%? 17.26 %%fiﬁ China Merchants Bank 41 second half sales performance guidance might be
. # B8 China Resources Beer Holding 34 impacted due to sales team restructure.
BEPXLLE Fund expense ratio (%)* 150 g% 4 Kweichow Moutai Co Lid - A 33
¥ 8 7 New Oriental Education & Tec 3.3
fir 2 B & Alibaba Group Holding Ltd 32

E£XBTEH Fund Perfo

ce Information

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

RIZS -
} ﬁ :ﬁs 55yfs 11(?\/?5 I:H::::eh Al AU Aty AU Aol $$JJT§D7 (’o_n'?t}l?s } ﬁ :ﬁs 55yTs 11(?\/?5 (e
ﬁ%%un ] 1919 1251 568 430 479 702 044 4444 4728 1919 1919 1062 1919 4242 3184 5236 6150
FHRAZEE R
Ev"e”r"ji;iﬁ%“ 933 353 397 329 3% 977 301 2193 4331 933 933 713 933 1096 2151 3819 3847
return (%)’
ITE?EE@ ¢ Hang Seng Index Tracking Fund* Hiilﬂri?kw 1

2 & B Investment objectives’

R &4 A 2% Portfolio allocation®

:Fifi Commentary

BIALHRAGEES LA LR REL R AR o e "EEE bR noghy. B AR - B8 AL R
EREE c MABEESRHABARAZRRERERER 0 = B £38.05% - 1B & 5 FRERFHEEY
BB ARMEE DL HRNER  ELTREE 36.0% T Conmerce & sty 5o AR R SR R R B o0k
EES R AN SN RN A BN RRAELA 11.0% & Propertes CEHREEAWARE -2 -RLRE - DRATHXE
BRI EBARENKEER - 46% RAEE Utiities i@%tﬁi:ﬂ}* RSN IETHTERE -

To match as closely as practicable the performance of the 0.1% 4R Cash & Others » BARMMTRELBIE 1E1E$E”ﬁ*ﬁ 8520201

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

E£%BH Fund details

REHEAN+KEE Top 10 portfolio holdings (%)

¥¢m%§lﬂ&#ﬁ$$f¢fﬁﬁ

o HMRAFEBUTHEREE BIE IWU%&IW%X LA
&F%EE’J%%HI&@ o PEEERE R EREREE
R - BARKEZESLBERRSIINERENTEE NS -

c BMHBFEMTEDSRHFZENEE - BEREES
—Z 85 #7£26,000 £28,5002 % 8 ©

* Hang Seng Index increased by 8.04% in the fourth quarter of
2019, the return of the Hang Seng Index Tracking Fund in the
fourth quarter is 8.05%, and that of Hang Seng Index Net
Total Return Index is 8.35%. The tracking difference of the
fund in this quarter is -0.30%.

o China-US trade negotiations are expected to continue in 2020.
The upcoming US presidential election remains a major

B EE Unit price? HK$2819 A7 % Securities B8 Holdings (%) #Ecertqinty to the marvket.f e o K ket
B3 A Launch date 01/12/2000  H&T#Z X Tencent Holdings 106  ® Ihe price-eamings ratio of the Hong Kong stock market Is
. ) around 11x, indicating the valuation is relatively low. It is
E & EEE Fund size (000,000) HK$38,409.39 & 7T E2 HX HSBC Holdings 9.8 expected that the mgrket will fluctuate in the first half of
E£EA R Fund descriptor RABRB R AIA Group 9.7 2020, due to public health issues.
BEES - 5 B fﬁﬁ China Construction Bank 78 ¢ We believe the PRC government will use various policies to
E - Fund - Hong K B 2R % Ping An Insurance 55 boost domestic demand for hedging possible trade risks.
quity Fun: ong Kong B T #5877 Industrial and C il Bank of China 47 China economic growth will slow down, but switching to
BB E R Risk indicator (%)° 16.03 - EERTT N ustr|a and Lommercial Bank of Lhina . quality growth. Domestic demand will be a key economic
HEPM%HE Fund expense ratio (%) 079 EP%@J China Mobile 43 driver and attraction to foreign investment.
; P : BB 5 R #EHE P Hong Kong Exchanges & Clearing 3.3 \We are cautious about the Hong Kong market. Hang Seng
f & 4R 77 Bank of China 28 Index is expected to trade at around 26,000 - 28,500 in the
B3 CNOOC 25 (st quarter

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

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

12 3% 5§ g MRIES 94 z@F 1% 3% 5% 1§ RIES
Ty 3ys Sy f0ys Shce 2015 201620072018 201 Ty gmths 1y 3yrs Sy 0yrs  onee
ﬁfﬁm § 182  M42 633 5.00 558  -473 314 3930 120 182 M8 805 1182 3832 3592 6295 18190
28 Index 1287 1245 127 6.1 JAL -4.06 413 4104 1069 1287 1287 835 1287 4218 4205 = 8098  270.99
FHRAEE R
E\j’e”r";;ﬁ]‘;“ 410 246 366 331 375 779 417 1834 -961 410 410 6.54 410 756 1967 = 3853 10145

return (%)’



IE%%@?EQ ¢ ValueChoice Balanced Fund!’

AL

Medium risk®"

1245

2 & B Investment objectives’

FR-REFRLEFRER  ERFEOLEBRENET
LG NERPESKTNEREE - RSLRIERES
EREKT - BEHERER  EHERMEZEREMER
KRIRAE -

To achieve medium to high capital growth with medium
volatility through a diversified portfolio that normally
comprises global bonds and equities with heavier weighting
in equities. It is expected that preference will be given to
index-tracking collective investment scheme(s) when making
investments.

E£ B8 Fund details

B {E4 Unit price? HK$14.28 /& 7T
R B Launch date 01/07/2019

E & ¥ E & Fund size ('000,000)
Eéﬁiﬁiﬁ Fund descriptor
BEBEESURK) - EARERELNSY
Mixed Assets Fund [Global] — Maximum equity around 85%
BB 2T Risk indicator (%)° T NAYT
H£ B3 k= Fund expense ratio (%)* iE A NAY

(BEET  YUEHNKRYESEZ2019F6H30
Eﬁﬁﬁﬁﬁlirﬂ‘]%%ﬁitbfﬁo.%% gEHL2E
2Z A ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding

HK$711.95 # 7T

R &4 A 2% Portfolio allocation®

24.6% FEREEFHITHRER Chinese
& Hong Kong (SAR) Equities
22.0% 3RBKfEZ World Bonds
—14.1% EMEE European Equities
13.9% EERRE American Equities
10.1% HZARZE Japanese Equities
9.1% EARE (PE/BERITHE
/BARBSN  Asia Pacific Equities
(ex ChinaHK (SAR)/Japan)
723X Deposits
B & REM Cash & Others

REHASAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

B 5142 B% Tencent Holdings 25
\/anguard Long-Term Treasury 20
Eﬁff 7 % AIA Group 16

Hx HSBC Holdings Plc 11
':Fi?ﬁ%ﬁﬁ China Construction Bank H SHS 11
%325 :F Meituan Dianping-Class B 1.0
HEFZRM Ping An Insurance (GRP) Co of China ‘H' 0.9
FE TR 1T ICBC H SHS 0.8
AETEEEE ¥ Taiwan Semiconductor Manufacturing Co 0.7
= B EF Samsung Electronics Co Ltd 06

:Fifi Commentary

cFR - ARALANRASEXRESHTABREEA
REEBEERNE - AR - EREROTHEZRE
NMBRREEEAIFL %ﬁ&ﬁN@@%M?ﬁﬁ_
T_TEFMORE E%aﬁﬁﬁﬁ cERERT
EREMSRIANGHEEER - BEBRFEFER
LA BETRERNESEDSR -

s ERBEMBENENT AENFREFERR  HXR
¢¥Wlmﬂ%§%%ﬁﬁm§ BfEmE  BEEREX
(EK/%%%%bmmEﬁiﬁmigaﬁli BIES

We&Izmi’mhﬁ%mﬁxﬂﬁﬁﬁm g EE H E%&?.E
J BEFNMEBIER - S—HE BEXEEESZE
ERENLA  BRBFESERRE -

. Over the quarter, investor sentiment improved on the back
of positive comments on the prospects of a trade deal. At
the same time, it appears that global and Asian economies
will see stabilization and potentially a rebound in growth as
2020 progresses, as idiosyncratic headwinds fade and
policy becomes more supportive. Against this background,
major stock markets saw positive returns during the period.
Bond markets generally saw positive returns despite
government bond vyields rising.

® The fund ended in the positive territory over the quarter amid
improved risk appetite, driven by the positive trade
development between China and the US. In particular,
Hong Kong and Asia Pacific ex Japan/Hong Kong equities
were the main contributors to the positive performance.
North American and European equities also recorded a
positive return. On the fixed income side, Asian bonds and
Asian Local Currency bonds also returned favorably driven
by tighter credit spreads and major local currencies
appreciating against the HK dollar. On the other hand,
global government bonds dragged on the performance as

constituent fund under ValueChoice is 0.94%, and US treasury yields rose over the quarter.

is provided for reference only.)

H2019F7A1AE  ELBESBEFE(BEAEDEEAHAELZRELE E“Jril( DEFEDTEH) SEAETHRINEEIEE
HEHEMEEMETHEHENERYGESEAHRANER REBENMKBE H&Z%ﬁ*?%&%%&%%%ﬂ% o With effect from 1 July
2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with HSBC Mandatory Provident Fund -
SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched ValueChoice Balanced Fund under SuperTrust Plus has the same
name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice Balanced Fund under
ValueChoice before the Merger.

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

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

RYIZES s = RIZES
E3E SE 0T N e me wn o owo umsEE 2 s g grope A
FRE TR NATER NATER NATER NATER NATER NATER NATERNATERNA 515 TERNA 609 EA NATER NATER NATERNA 515
PR AEE R
E\j’;'raa;ﬁ]‘g“ FER NA FER NA FER NA TER NA TER NA TER NA TER NATER NATERANA 501 FEANA 403 FER NATER NATER NATERNA 501
return (%)’

TRETR

HEHBITHELH2011FE3RA24BRI 2 RBUEZE 2 B - The following table shows the fund performance since its launch on
24 March 2011 under ValueChoice as a reference.

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

A _ BAZE
18 38 o5& e AIES £9Es =EA 1& 3% 58 g RIES
1yr 3yrs 5 yrs 10 yrs |:,I_::$, 2015 2016 = 218 2019 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs |::.':1°§\

ﬁ%%un d 1572 860 518 TEANA 414 243 305 2251 966 1572 1572 609 1572 2807 2876 TEANA 4280

TR AZEE R

Eje”r‘;;ﬁ%“ 7.00 3.09 325 TEANA 287 -357 205 1059  -835 7.00 7.00 403 7.00 956 1733 FEANA 2810

return (%)’

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

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

1% 3% 5§ ng BIES o6 an g 019 SEE 1% 3% 5§ g RIES
1yr 3ys  5ys  10ys 2 -30/06/19 3mths  1yr 3ys  Sys  10yrs ook
ﬁf ﬁm ] 142 787 38 TFEEANA 377 146 243 305 2251 966 1005 157 142 2551 2060 FTHEANA 3580
PR AEE R
E\j’g'ri;ﬁ%s‘ 348 250 260 TFEANA 256 037 357 205 1059 835 364 179 348 768 1367 FHANA 2315

return (%)’



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

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

BARBEKBIETRIREME LMRNZREEE - U 54.8% 3B United States o BEBRMNEMFHERIFE  IHEXBEMEER
ERRGERNEENRERR - MEEAGEFESKTE 12.4% EHBE Other Equities AT MR E BB R R R - S HRIRE AR
To achieve long-term capital growth with medium-to-high 7.6% 87 Japan BARELE UREHRIBERRERNIBER
volatility through a portfolio of carefully selected shares DUGEa. pan BRENRABER - REZRHN - XB  PERAEZIR
traded on different global markets. 6.1% 3B United Kingdom BBRTMERANTIEEHEER - BARTRENENESE
4.0% HEREFHIITHE wHOE - FNSEABLRE LT AT _ARBREH
China & Hong Kong (SAR) ERMS \ )
35% EE France MBESTERE  UHAARTNRENREEARRT

oo AT KER HETENRLERENREABEEE - 8
3.1% 5t Switzeriand BAE BEABNEEOREAEREKES AR

2.3%  MEA Canada EMBREHERAERER -

22% 2Bl Germany * Global equities posted strong gains in the fourth quarter amid
2.0% BN Australia easing geopolitical uncertainty and Brexit risks, renewed
1.7% B4 REM Cash & Others market optimism around the global economic outlook and

continued policy accommodation by central banks which
supported robust risk appetite in the quarter. At country

o o " " " . " level, US, China and UK were the main drivers of global
EE£HEH Fund details REMEA+AEE Top 10 portfolio holdings (%) equities performance . Japan equities also posted strong

1.3%  ## Netherlands

EREMR Unit price? HK$15.92 3 7T £ Securities #58 Holdings (%) rﬁtums in th% fourﬂzj quartfer, ad(\]/anc'ing in each m?(nth of
R3 A Launch date 01072019 Apple Ino 26 tD:CS;zretfr ut underperformed other major markets in
E&EEE Fund size ('000,000) HK$498.87 & 7T B Microsoft Corp 26, Looking at. the quarterly performance of the fund, while our
E4ERHR® Fund descriptor Amazon.Com 15 allocation in Japanese and Asian equities contributed to
BEES - BRI iShares Core S&P 500 ETF 1.2 performance, our exposure to Latin America and North
Equity Fund - Global markets Facebook 1.0 American equities weighed on performance. From selection
e . VISA Inc-Class A Shares 0.9 perspective, our selection in European equities contributed
F BB Risk indicator (%)? TER NAY Alphabet 08 to performance. Conversely, our selection in other equities
E &R Xk E Fund expense ratio (%)* @B N/AY Google 0'8 weighed on performance.
(BB BT FYEMKHEeBE201946830 ol Cop 08
Al M REEHESM YR 5082%  Efte®  Mastercardinc - A 07

2Z A ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
constituent fund under ValueChoice is 0.82%, and
is provided for reference only.)

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

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

BIZES s = BIZES
15 3F 5§ 105 “a=7 2015 2016 2017 2018 _01/07/19 £1Z4 Z=fiR 15 3F 5§ 105 g
1yr 3yrs 5 yrs 10 yrs launch 3112119  YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

ﬁ\%%und TEA NATER NA TER NA TER NA TER NA TER NA TER NA TER NATERNA - 867 FTEANA 779  TEANATER NATERNATERANA 867

PR AEE R
E\j’;'fa;ﬁf;“ FER NA RER NA FER NA TER NA TER NATER NATER NATER NATERNA 718 FEANA 531 TER NATER NATER NATERNA 718
return (%)’

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

2016 under ValueChoice as a reference.

#F # (kL [E 8 Annualised return B f [E#R Calendar year return E#[E 38 Cumulative return

A A
18 3% 5% 0§ BIES o 0ume oo e e FUES SEA 1% 3% 5§ & AIES
1yr 3yrs 5yrs 10 yrs (et - 31112116 YTD 3 mths 1yr 3yrs 5yrs 10 yrs et
'ﬁ%%un d 2322 982 TEANATEANA 1062 FEANA 751 20.63 -10.90 2322 23.22 779 2322 3245  AEM NATERNA 4240
TR AL EIR

E\j’e”raa;ﬁ]‘;“ 1050 444 FEANAFEANA 464 FTEENA 339 1048 1075 1050 1050 5.31 1050 1392 FERANAFEENA 1721

return (%)’

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

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

RIZES = RIZES
1% 3F 5§ 0F o 2014 o015 010716 o500 opg 010119 =fAA 1% 3F 5§ 0F  Fa e
1yr 3yrs 5yrs 10 yrs launch -3112/16 -30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs Baren
ﬁf%{m d 259  TEMA NATERNATERNA 944 TEANATERNA 751 2063 -10.90 13.39 174 259  TEMA NATER NATERNA 3104
TR ALER

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

return (%)’



I HEZXERZEES  ValueChoice US Equity Fund' Medin e o mamil

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

FRIZOEZEARZNARZEENREIANS T 22.7% R4 Technology o ZEMRM N EMF LB REAE - RRRHN - BB
BECUEMRBMEREE - BEHRER BHERN 17.9% 48 Financials B BREEERERSBRBREFDRANIZRR A
RERZIEHRBRENE - 13'20/ B C Seni AEEBEERBUEENFRARME - ENFEREX
To achieve long-term capital growth through a diversified <70 JARIRL, LONSUMEN Services BEEMENMEE  BeRTRRERRER - BN -
portfolio that mainly comprises US equities and equity-related 12.6% EEEEE Health Care EhEBREORARS - ARAIEESNEEREX LG
investments. It is expected that preference will be given to 11.8% T Industrials xR BET ARG HARSEFE  KXB2EAE
index-tracking collective investment scheme(s) when making 76% SEES Consumer Goods HR|[RE -
investments. 4.2 E%&%WiﬁO'l 4G CMBASEFERR  UMANTENBEEERBREEE
ofo AURRIREF Dl and s EESMATER  BESEREIER BaARAAR
3.2% RRAEX Utilties BEABSERARBFERER - AR - EEMARA
2.5%  HI% Futures BRERH
21% &R Telecommunications o US equities made robust gains in the fourth quarter. At sector

N . level, Information Technology, Health Care and Financials
2.0% 11 Basic Materials were the main drivers of performance, while Utilities and
0.3% E&R&EM Cash & Others Telecommunications underperformed in the fourth quarter.
Factor performance in the fourth quarter was dominated by

o o " S " . " a risk-on appetite, with higher beta stocks outperforming.
£ 2 HH Fund details RAMERTAEE Top 10 portfolio holdings (%) The more pro-cyclical value factor posted the largest

B4 Unit price? HK$24.87 L #E % Securities #5 & Holdings (%) performance among the five alpha factors during the
B BE Launch date 01/0712019 Apple Inc 45 period, despite reversing dramatically in the last couple of

weeks of December, where the majority of factors

H$& & EfE Fund size ('000,000) HK$1,671.69 75 A ¥ Microsoft Corp 43 performed poorly.

HSEAREM Fund descriptor Amazon.Com_ ) 28 ¢ Looking at quarterly performance of the fund, while our
BEES — %5 S&P 500 E-Mini Future March 2020 25 sector positioning remains broadly in line with FTSE MPF
Equity Fund — United States Facebook 18 US Index, our underweight exposure to Industrials, Oil and

et e . , JPMorgan Chase 16 Gas and Utilities contributed to performance. Conversely,

BB Risk indicator (%)° TR N/AS Berkshire Hathaway Inc - CL B 15 an overweight allocation to Telecommunications weighed

E &R Xk E Fund expense ratio (%)* @A N/AY Google 1'5 on performance.

(BB BT - UMK S ESBE20196E6730  AlPhavet 14

IR FEENE SR X L= 450.85% + {#4t2%  Johnson & Johnson 14

2Z A ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
constituent fund under ValueChoice is 0.85%, and
is provided for reference only.)

M2019F7A1HE - ELRELAEAB(EEFAEANEAHAELREETEAE(BEABDTAMD  BEAETHRINHBEEEE

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

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

BIZES s = BIZES
15 3F 5§ 105 “a=7 2015 2016 2017 2018 _01/07/19 £1Z4 Z=fiR 15 3F 5§ 105 g
1yr 3yrs 5 yrs 10 yrs launch 3112119  YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

ﬁ\%%und TEA NATER NA TER NA TER NA TER NA TER NA TER NA TER NATERNA - 1004 FEANA 851 TEA NATER NATER NATERNA 1014

PR AEE R
E\j’;'raa;ﬁ]‘g“ FER NA RER NA FER NA TER NA TER NA TER NATER NATER NATERNA 726 FEFANA 549 FEA NATER NATER NATERNA 726
return (%)’

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

March 2011 under ValueChoice as a reference.

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

BIZES = RIZES
15 3fF 5 & 10 £ Since 2015 2016 2017 2018 2019 £§25 =fA 15 3fF 5 & 10 £ -
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁ%%und 3001 1319 976 FEANA 1094 090 1086 2029 727 3001 3001 851 3001 4501 5932 TFEANA 14870
TR AREER
E\j’e”r‘;;ﬁ]"g“ 1240 666 641 TEANA 629  -021 875 M4 952 1240 1240 549 1240 2134 3643 FEANA 7049

return (%)’

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

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

1% 3% 5§ ng BIES o6 an g 019 SEE 1% 3% 5§ g RIES
1yr 3ys  5ys  10ys 2 -30/06/19 3mths  1yr 3ys  Sys  10yrs ook
ﬁf %un d 78 1317 883 TEANA 1034 1230 090 1086 2020 727 1803 430 752 4493 5267 TEANA 12580
FHRAERR
E\j’e”rz;ﬁ%“ 587 538 525 TEENA 572 78 021 875 114 952 672 284 587 1701 2917 TEANA 5827

return (%)’



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

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

FRFEDERNREMERZEBENRETAN S T 29.2% 8 United Kingdom MR TRENZEEEN  MFRZBERERED
BECUEMRBMEREE - BEHRER BHERN 16.0% 28 France [BEREIESBERGHBELERMEE S THB MR
RERZIEHRBRENE - 13-8‘3/ B+ Swizeriand BRE ARNBBEESHRTECREAANERESH
To achieve long-term capital growth through a diversified ©F At witzerlan FHBRImE AR HE R &g R R
portfolio that mainly comprises European equities and equity- 13.0% &R Germany REBRBERNEOTHMAY - BoaR REEBBMK
related investments. It is expected that preference will be 7.2%  EHHKZE Other Equities EORMT2REERCXFBSARKAS THEOHK
given to index-tracking collective investment scheme(s) when 48% % Netherlands g  RERTERECRBMEENSERDERS
making investments. ’ ‘ IMERRERE - o EE2RLCESERENTE
4.2%  FEHLF Spain R FERRAEEEMEOLEEE -
4.0%  Im# Sweden cMBESFERR FNFNECKRERERAES
3.6% EAF ltaly BUM R B - BB R REBR RN EEIRRAFR
2.7% 3% Denmark Bkt ©

* In the fourth quarter, European equities continued to be well
oriented driven by continued fade in trade uncertainty given
structural progress on the Sino-US ‘Phase One' trade
agreement, as well as improving clarity in the UK with Boris

o o " " " . " Johnson's Conservative Party majority win in the UK
£ 2 HH Fund details RAMERTAEE Top 10 portfolio holdings (%) General Election, which is expected to ease some of the

1.5%  LLHIE Belgium

{1 E# Unit price? HK$14.90 3% 7T % Securities #58 Holdings (%) Brexit undce[:ainty Improvir}g pollitibcal: and mr;acro_ nzws flow
o o the prospects of a globally synchronised upturn
A 3 B 8 Launch date 01072019 Nestle SA-Reg 30 norease . o
of world output and corporate profits. Equities also
4% &M Fund size (000,000) HK$338.14 5z Hoval Dutch Shell Ple - A SHS 28 benefited by the continuous liquidity backdrop created by
E$\AEEM Fund descriptor Roche Holding AG-Genusschein 23 global quantities easing actions from central banks.
o s ERNE Novartis AG-Reg 1.9 Moreover, signs of better economic data from Germany
Equity Fund — European countries JE £42 % HSBC Holdings Plc 19 further supported investor optimism in the fourth quarter.
e o3 . o Unilever Plc 15 ¢ Looking at the quarterly performance of the fund, the fund
BB T Risk indicator (%) TER NA AstraZeneca Plc 15 outperformed FTSE MPF Europe Index in fourth quarter.

E$BX k= Fund expense ratio (%)* iE A NAY Both our allocations to European and UK equities

BP Plo o 15 contributed to performance.
(BEH BT FUmaRSESHE2019F6730  CloxoSmithKine Plo 14
AP HEENESMT L X5088% @ Ete=  Total SA 13

2Z A ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
constituent fund under ValueChoice is 0.88%, and
is provided for reference only.)

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

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

#£ # (L [E ] Annualised return B f£ [ % Calendar year return Z M E %R Cumulative return
12 3% s5g g AIES ovome §HES @A 1% 3% 5% 10& RIED
Ty 3ys  Syis  foys Since 2015 201620072018 gy YID 3mths Ay 3yrs  Byrs  10yrs SiNCe
ﬁfﬁmd FER NA RER NA FER NA TER NA TER NATER NATER NATER NATERNA 712 FEANA 735 FEA NATER NATER NATERNA 712
PR AEE R
Dollar cost  xam \ya il NA R NA FHF NA FER NA FHEFA NA FER NAFER NATER NA 656 FEANA 504  FHA NARER NATES NAFEENA 656

averaging
return (%)’

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

March 2011 under ValueChoice as a reference.

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

BIZES = RIZES
15 3fF 5 & 10 £ Since 2015 2016 2017 2018 2019 £§25 =fA 15 3fF 5 & 10 £ -
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
'ﬁ%%un d 23.96 9.46 576 TEMNA 465 -1.15 207 2148 -12.90 23.96 23.96 7.35 23.96 3116 3233 TEANA  49.00
TR AL EIR

E\j’e”r‘;;ﬁ%“ 1038 400 379 TFEANA 337 473 457 884 1164 1038 1038 504 1038 1248 2043 FEANA 3360

return (%)’

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

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

1% 3% 5§ ng BIES o6 an g 019 SEE 1% 3% 5§ g RIES
1yr 3yrs 5 yrs 10 yrs -30/06/19 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁ%%n d 220 979 272 TEBANA 407 -3.01 -1.15 207 2148 -12.90 15.72 451 220 32.35 1439 TEANA 3910
FERAEER

Ej;'&;ﬁ%s‘ 526 310 272 FEANA 287 43 473 457 884 1164 662 348 526 959 1433 THEANA 2625

return (%)’



I BEDAKREESE  ValueChoice Asia Pacific Equity Fund’

FEERER
Medium to high risk®"

1235

2 & B Investment objectives’

IEAPRENBYETARBARINNEHEBRNT
EEELFRGMETNFHEERMES  UERRHE
AigME -

To achieve long-term capital growth primarily through an
actively managed portfolio of carefully selected quoted
securities on the regulated stock markets in the economies of
Asia Pacific, excluding Japan.

E£ B8 Fund details

B {E4 Unit price? HK$12.40 7 7T
R B Launch date 01/07/2019

E & ¥ E & Fund size ('000,000)

ESEAH M Fund descriptor
BRREES — TR BHAKRI
Equity Fund — Asia-Pacific, excluding Japan

BB Z R Risk indicator (%)

E &R Xk E Fund expense ratio (%)*

HK$748.04 7 7T

A8 NAT
A8 N/AY

(BEET  YEHNKRYESEZ2019F6H30
HIEMBEENESMAILER085%  EHL=E
2Z A ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding

R &4 A 2% Portfolio allocation®

34.9% HEREARATHE
China & Hong Kong (SAR)

17.3% &Ml Australia

——13.3% % Korea

13.1% &% Taiwan

10.3% ENE India

3.6% %E Thailand

2.9%  #0K Singapore

21% BRED Malaysia

1.1% R New Zealand

0.8%  3F&E Philippines

0.6% H&REM Cash & Others

REHASAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

B 5142 B% Tencent Holdings 5.2
A /ETEEEE R Taiwan Semiconductor Manufacturing Co 4.9
= E & Samsung Electronics Co Ltd 47
BB AIA Group 2.6
FEI &R 1T China Construction Bank H SHS 17
Commonwealth Bank of Australia 16
B FZ (R Ping An Insurance (GRP) Co of China 'H' 1.4
CSL Ld 14
B T R4T ICBC H SHS 13
BHP Group Ltd 1.3

:Fifi Commentary

e EEPEMEET—ANEXEREIBIRTE - EiHb
BUATHABIERENART DHNEERBRTRENS
SERYIE - RAR SES - PE - BERAEY
RRHER  RRMETERNEZEHEE - DETEH
BNHEFANEESA URETHEHRTAEID
RBENMS LEREROERE - fERTERT
AR R - AN RFERERME=FHEERE
BEGEA BERTEMRREZESETAMKESE
FETHBEEEE125%  5—FHH FEERMNEE
S5 TI5 - MERRNFERS - ZRAHT - BHEK
RERERRTDAINOTIEERER - BARIKEEE -

CMBESTERE  ESEEARFEREEARAR
REXRER - R EeaROHKRAGERRR -

® The Developed Asia equity markets posted strong gains in
the fourth quarter amidst easing of geopolitical uncertainty,
as China and US reached a 'Phase One' trade deal in
December. At country level, China, Korea and Taiwan all
outperformed and were the main drivers of Asian equity
market returns, as the Sino-US news flow along with the
economic surprises from China and the dollar weakness
contributed to a strong risk appetite, particularly towards
the end of the quarter. Taiwan equity market returns were
boosted by Technology stocks, as earnings expectations
were revised upwards after the third quarter sales data
releases. Bank of Korea monetary policy board cut the base
rate by 25 bps to 1.25% in October. At the other end of the
spectrum, Thailand was the weakest Asian market, as
economic growth continued to remain fragile. On a sector
basis, Technology and Health Care led the strong market
performance, while Telecommunications lagged.

e Looking at quarterly performance of the fund, our
underweight allocations to Utilities and Telecommunications
contributed to performance. Conversely, an overweight

constituent fund under ValueChoice is 0.85%, and exposure to Basic Materials detracted performance.

is provided for reference only.)

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

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

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

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

RYIZES s = RIZES
E3E SE 0T N e me wn o owo umsEE 2 s g grope A
RRE TR NATER NATER NATER NATER NATER NATER NATERNATERNA 491 TEANA 830 R NATER NATER NATEANA 491
PR A LR R
E\j’g'fa;ﬁ]‘gs‘ FER NA RER NA FER NA TER NA TER NA TER NATER NATER NATERNA 684 TFHEANA 625 TEA NATER NATER NATERNA 684

return (%)’

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

March 2011 under ValueChoice as a reference.

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

? = [P

18 3% 5§ g MIES FE4 =@A 1% 3% 5% wF AIES

Ty 3ys  Gys  foys She M6 6 0T B WD T guws  dy 3y Sys  foys ST

fh%%und 450 1038 475 TEANA 248 150 598 3471 1280 1450 1450 839 1450 3449 2614 TEANA 2400
FHRAEE K

Eje”r‘;;%“ 735 267 349 TEMNA 258 92 374 1460 1008 735 735 625 735 824 1873 TEANA 49

return (%)’

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

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

1% 3% 5§ ng BIES o6 an g 019 SEE 1% 3% 5§ g RIES
1yr 3ys  5ys  10ys 2 -30/06/19 3mths  1yr 3ys  Sys  10yrs ook
ﬁf ﬁm ] 042 1021 293 TFEANA 204 134 150 598 3471 1280 914 017 042 3386 1554 FEEANA 1820
FHRAEE R
Ej;'&;ﬁ%s‘ 277 23 274 TFEANA 225 Af 920 374 1460 1008 283 130 | 277 726 1450 FEANA 2013

return (%)’



ITEE*:’E%?E’;&EQ ¢ Hang Seng China Enterprises Index Tracking Fund" ¢ Hiimﬁ"sﬁkw 1

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

FAEERARAAMERAREGRILE AR ERRA 46.4% £ Firenciels cEERELLEUE T NFENFLAEY B
B BABLTELRENELR MM RS RURRE A 10.5% 2585 homalon Tesnobgy RE L EEBAS NENEE O 89.20%  MiEET

BNRARRREMELPECREHNRER AU TREBED
HEXEHESRERBOE R EREBRANBNERREER

AN LBl SEOL o B il - %o INERE
’79.1% 1 ERE Properties & Construction %giﬁiﬁﬁ%%%%g%%m BEROSIZ AER

PEAREL TR LR ARG EAER 9.0% & Teecommuricatons CEHPERSHAGE T DFRE - MBRGTHE
8 ‘.':::‘anf;;‘r?:eeg j’s d’;’fc‘gcyabi'jv:‘;iggr (gi'::i:‘cye ‘I)rf] “;en Hgggf)igg 8.3% 4 Energy BAGRKENARTHSNEIETRERE -

— s o X X =3k g - 7 4k sz, A s ° L
index-tracking collective investment scheme (ITCIS) with a similar 48%  BTIKER ConsumerDiscrefonay ~ * BABMAMARLN A - HERHBE - Fit2020L

N L e bR E o
investment objective. Whilst the investment objective of the Hang Seng FEMSERAAHL f%E%H' & A% B

3.7%

RAEE Uilities

China Enterprises Index Tracking Fund and the underlying approved 34%  EEEE Healh . ﬁfﬁ@ﬁ‘? Eﬂlﬁﬁ‘ﬁ%ﬂﬁ){%\ﬂ(%%ﬂ /,E,f( NER A
ITCIS is to track the Hang Seng China Enterprises Index, there can be e : callh Lare HABEMESRK - PELEERENE  BEHER

no assurance that the performance of the Hang Seng China
Enterprises Index Tracking Fund and the underlying approved ITCIS will
at any time be identical to the performance of the Hang Seng China
Enterprises Index.

2.6%  WFEILEE Consumer Staples HEER BARKEREDLERRINERENE
1.8%  #Fatk Conglomerates gﬁ;i ° o N _ »
04% T2 hdustis BRYEBNRENS R FANEE - DORYES
0 SREH —ZF 1858 1E10,000£11,2002 fF &)
0.1% R RAM Cash & Others Hang Seng China Enterprises Index increased by 9.48% in
the fourth quarter of 2019, the return of the Hang Seng

2y P » 5 A . China Enterprises Index Tracking Fund in the fourth quarter
N N A 0,
E£BH Fund details REHEANTAEE Top 10 portfolio holdings (%) is 9.20%, and that of Hang Seng China Enterprises Index

E B Unit price? HK$10.09 7 7T % Securities #7482 Holdings (%) Net Total Return Index is 9.51%. The tracking difference of
B3 B Launch date 01/07/2019  BEFRIE Bk Tencent Holdings 105 the fund in this quarter is -0.31%. o
8 - e — s Bl 72 3% $R 47 China Construction Bank 100  * China-US trade negotiations are expected to continue in
E&#EE Fund size (1000,000) HK$716.98 /8 72 ¢$;1% % Ping A 2020. The upcoming US presidential election remains a
R . % Ping An Insurance 8.8 ] .
ESFAEMM Fund descriptor B T %5877 Industrial and G o=l Bank of China 76 major uncertainty to the market.
REES — HHE = Rk 17 Industrial and Lommercial Bank of Lhina - /- e The price-earnings ratio of the Hong Kong stock market is
Equity Fund — China ':F*zfijf China Mobile 6.9 around 11x, indicating the valuation is relatively low. It is
B =22 Risk indicator (%)? T NAY T EIER 1T Bank of China 45 expected that the market will fluctuate in the first half of
" ; - ) o e ., TRELEX A CNOOC 40 2020, due to public health issues.
B LE % Fund expense ratio (%) T N/A tmE AZ £ China Life Insurance 28 * We believe the PRC government will use various policies to
(BB BT - 57K 5 2 % 8 F 201946 830 B $R4T China Merchants Bank 27 k(J:Cr:QSt domesn_c dema?r:j fqlrI hledglgg pos?b:e trz_atdﬁ_rlslis.
al= b R = =4 &1 ) ina economic growth will slow down, but switching to
ALEMBFEEMRESH XL "T‘ 3%0-8,7% ’ Eé # % £ FA 5 E Sunac China 20 quality growth. Domestic demand will be a key economic
Z R ° The fund expense ratio for financial period driver and attraction to foreign investment.

ended 30 June 2019 of the corresponding We are cautious about the China market. Han i
y SpO . g Seng China
constituent fund under ValueChoice is 0.87%, and Enterprises Index is expected to trade at around 10,000

is provided for reference only.) -11,200 in the first quarter.

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

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

f£ # (kL [E ] Annualised return B £ G % Calendar year return Z G2 Cumulative return

18 3% 5% 10f oM £NE4 @A 1% 3% 5% 1% MIES

RIES
Tyr  3yrs  B5yrs 10y ince 20015 2016 2017 2018 _3ypoug yTD  3mths  1yr  3yrs  Syrs  10yrs oince

launch
ﬁfﬁmd THEA NA FEFA NA FEA NA TEA NA TER NA TEA NA TER NATERNATEANA 349 FEANA 920 TFEANATERNATEANATEANA 349
B Index B NATER NA TEA NATER NA FEA NA RER NATER NATEANATERNA 391 TEANA 951 TEA NATERNATEANATERNA 391
FERAEE R

E\f’e”fa;ﬁ]‘;“ TEA NAFEA NA REA NA TER NA TEA NA FEA NA TER NA FERNATEANA 688 FEANA 782 FEf NATER NAFERNATESNA 688
return (%)’

THRET BEHETHESH201MFEIA24BR AL ZRBEAUES E 2 - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

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

RIES = RIES
15 3F 5 0F  “at” 2015 2016 2017 2018 2019 FHES  ZfAA 15 3F 5 10 7

Ty 3ys 5y 10yrs YD 3mths Ty 3ys  Sys  fOys e

ﬁfﬁm d 1299 864 119 FEANA 010 4725 000 2757 106 1299 1299 920 1299 2821 610 FEANA 090
£ # Index 1413 975 205 TEANA 192 714 106 2012 1029 1413 14413 951 1413 3219 1069 FEANA 1818
R AEE R

E\f’g'raa;ﬁ%“ 573 217 247 TEANA 192 1468 568 1256 1055 573 573 782 573 6.64 1296 FEANA 181
return (%)’

launch

TRETR BEHETHESEZ2019F6A30HB 2 KRR (A& H 2A1) LEZ E 2 - The following table shows the fund performance under

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

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

BIZES = RIZES
15 3F 5 & 10 § ; 2014 2015 2016 2017 2018 010119 =f@R 15 3F 5 & 10 Since
1yr 3yrs 5 yrs 10 yrs -30/06/19 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
rag 156 1013 365 TEANA 031 1362 725 000 2757 106 918 260 156 3356 1963 THEANA 250
8 Index 264 1130 461 TEANA 157 1506 4714 106 2912 1029 983 228 264 3789 2527 TFEENA 1373
FHRAEE R
Eﬂﬁ;&%ﬁ 194 214 197 THEENA 169 1652 1468 568 1256 055 106 019 194 656 1023 FEENA 1478

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

the lowest risk and risk rating “b” representing the highest risk. The risk rating is

derived based on a combination of quantitative and qualitative risk factors including
price volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus

Fund and the Core Accumulation Fund are derived based on the available historical

data of the underlying indices of the industry recognised reference portfolio of the

Age 65 Plus Fund and the Core Accumulation Fund respectively while the same

risking rating mechanism as all other constituent funds has been applied.

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

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

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

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

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

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

The risk ratings are based on data up to 20 July 2019.
The risk ratings are provided by HSBC Group Management Services Limited.
The above risk ratings are provided for reference only, normally reviewed at least
annually and may be subject to change from time to time without any notice. The
risk ratings or any changes will be made available in the Fund Fact Sheet and,
where available, Monthly Fund Performance Summary. The risk ratings information
provided above should not be regarded as investment advice. You should not rely on
the above risk ratings when making any investment choices for your MPF
account(s).
The Hongkong and Shanghai Banking Corporation Limited, HSBC Life (International)
Limited, HSBC Group Management Services Limited and any member of the HSBC
Group are not responsible for any loss occasioned as a result of relying on such
information as investment advice.
If you are in doubt about the meaning or effect of the contents of the above
information, you should seek independent professional advice.
The investment objectives stated in this document only provides a brief description
of the investment objectives of the funds under HSBC Mandatory Provident Fund —
SuperTrust Plus. Please refer to the 'Principal Brochure' for further details.
The unit prices are based on the net asset value of each constituent fund and quoted
for indication only. For the HSBC Mandatory Provident Fund - SuperTrust Plus, the
joining fee, annual fee, contribution charge, offer spread, bid spread and withdrawal
charge are currently waived or not applicable. All scheme members and
participating employers will be given at least 12 months of prior notice in respect of
any changes in the joining fee, contribution charge and offer spread. For other fees
and charges, please refer to the 'Principal Brochure’.

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

return of the fund over the past three years.

3.1. Fund with performance history of less than 3 years since inception to the reporting
date of the fund fact sheet is not required to show the risk indicator.

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

percentage for the scheme financial year ended on 30 June 2019.

4.1. It is not necessary to show the FER as the period between the reporting date of
the fund fact sheet and the inception date for the fund is less than 2 years.

Percentage may not add up to 100 due to rounding.

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

to-NAV (net asset value). Annualised return is an average 12-month return for multi-

period which refers to the fund performance for the period from past 1 year, 3

years, b years, 10 years or from the launch date of the fund to the quarter end date

as shown in this document. Calendar year return is a single-period return which
refers to the fund performance during the period from 1 January to 31 December in
any given year.

The total return is calculated by comparing the total contributed amount over the

specified period with the final fund value. A constant amount is used to purchase

fund units at the prevailing fund price on the last trading day of every month over
the specified period. The total contributed amount is the sum of all such monthly
contributions. The final fund value is arrived by multiplying the total units cumulated
over the specified period with the fund price on the last trading day of such period.

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

actual returns for indivitent members.

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

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

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

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

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

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

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

start to be shown six months after they were launched.

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

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

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

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

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

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

deducted in the following circumstances:

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

(ii) if for a particular month no amount is deducted under (i) or the amount that is
deducted is less than the actual fees and charges for the month, the deficiency
may be deducted from the amount of any excess that may remain in any of the
following 12 months after deducting the fees and charges applicable to that
following month.
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Fees and charges of MPF Conservative Fund can be deducted from either (i) the assets
of the fund or (ii) members’ account by way of unit deduction. Before 1 July 2015,
method (ii) had been used and the unit prices and net asset value (NAV) of MPF
Conservative Fund did not reflect the impact of fees and charges. From 1 July 2015,
the method has changed from method (ii) to method (i) and hence the impact of
fees and charges have been reflected in the unit prices and net asset value (NAV)
since then.
All of the fund performance figures of the MPF Conservative Fund under HSBC
Mandatory Provident Fund — SuperTrust Plus as set out in the Fund Fact Sheet have
been adjusted to reflect the fees and charges. The fund performance figures in the
Fund Fact Sheet are therefore net of fees and charges, and unaffected by the
change on the fee deduction method from 1 July 2015.
Prescribed savings rate is a rate prescribed by the Mandatory Provident Fund Schemes
Authority monthly. The prescribed savings rate is the simple average of the interest
rates offered by the three note-issuing banks in Hong Kong on Hong Kong dollar
savings account with deposit amount of $120,000.
The Guaranteed Fund invests solely in an approved pooled investment fund in the
form of an insurance policy provided by HSBC Life (International) Limited. The
guarantee is also given by HSBC Life (International) Limited. Your investments in the
Guaranteed Fund, if any, are therefore subject to the credit risks of HSBC Life
(International) Limited.
Guarantee conditions:
e Withdrawal of balances on:

— Termination of employment**

— Reaching retirement age or normal retirement date

— Reaching early retirement date

— Total incapacity

— Terminal illness

— Death

— Permanent departure from the Hong Kong SAR

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

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

e Transfer of balances to a recipient scheme on termination of employment**
This condition does not apply to balances in a personal account (as defined in
the General Regulation) or a TVC account invested in the Guaranteed Fund.
However, the other Guarantee Conditions will still be applicable to the accrued
benefits held in the personal account or TVC account.
The guarantee in the Guaranteed Fund only applies under certain conditions. The
guaranteed interest rate for the Guaranteed Fund is 0.15% per annum in the scheme
financial year from 1 July 2019 to 30 June 2020.
Please refer to the ‘Guarantee features’ section under ‘Guaranteed Fund’ in Part Il —
Fund Structure of the ‘Principal Brochure’ for full details of the guarantee features
and Guarantee Conditions, including the guarantee features in the context of
payment of benefits in instalments.
The account balance of a member in the Guaranteed Fund will be crystallised (the
‘Crystallised Amount’) on 31 December in the year in which the member reaches
age 65. The Crystallised Amount will be the greater of the Actual Balance and the
Guaranteed Balance to which he/she would be entitled had he/she withdrawn the
benefits from the Guaranteed Fund on 31 December in that year on the ground of
reaching retirement age or normal retirement date, as calculated in accordance with
the provisions under the ‘Principal Brochure' (the ‘31 December Amount’). However,
where the 31 December Amount is less than the amount of benefits as at the
member’s 65th birthday calculated in accordance with the provisions of the
‘Principal Brochure' (the ‘65th Birthday Amount’), the 65th Birthday Amount will be
deemed to be the Crystallised Amount. Where the member switches or withdraws
part of his/her investment out of the Guaranteed Fund between his/her 65th birthday
and 31 December in that year, the Crystallised Amount will be the higher of the 31
December Amount and the pro-rated 65th Birthday Amount calculated in the
following manner:
(X/Y) times Z where:
X: the number of Guaranteed Units as at 31 December in the Relevant Year
Y: the number of Guaranteed Units as at 65th birthday of the member
Z: the greater of the Guaranteed Balance and the Actual Balance as at 65th birthday

of the member
The Crystallised Amount will then become the Actual Balance from 1 January in the
following year. No further Guarantee will apply to the Crystallised Amount, any new
contributions or transfer-in assets that are to invest in the Guaranteed Fund
thereafter (the ‘Relevant Amount’). However, while all fees and charges including the
guarantee charge will continue to apply to the Relevant Amount, the guarantee
charge will be rebated to the member on a monthly basis in arrears, calculated by
using the daily net asset value in that month. Please refer to the 'Guarantee
features’ section under ‘Guaranteed Fund’ in Part Il — Fund Structure of the
‘Principal Brochure’ for full details.
For the following funds, the commentary, top 10 portfolio holdings, portfolio allocation
and index performance are provided by Hang Seng Investment Management
Limited. Index performance is calculated as a total return with dividend reinvested,
net of PRC withholding tax. Fund performance information, dollar cost averaging
return and risk indicator are provided by HSBC Global Asset Management (Hong
Kong) Limited. Unit price, fund expense ratio and fund size are provided by HSBC
Provident Fund Trustee (Hong Kong) Limited. Other information is provided by The
Hongkong and Shanghai Banking Corporation Limited.
e Hang Seng Index Tracking Fund
e Hang Seng China Enterprises Index Tracking Fund
For the other funds, the commentary, fund performance information, dollar cost
averaging return, risk indicator, top 10 portfolio holdings and portfolio allocation are
provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, fund
expense ratio and fund size are provided by HSBC Provident Fund Trustee (Hong
Kong) Limited. Other information is provided by The Hongkong and Shanghai
Banking Corporation Limited.
The Hang Seng China Enterprises Index Tracking Fund was renamed from Hang Seng
H-Share Index Tracking Fund on 5 March 2018 in order to better reflect the
constituents of the Hang Seng China Enterprises Index which Red-chips and private
enterprises are eligible as the index constituents effective from March 2018.
Source: HSBC Global Asset Management, Global Investment Strategy, data as at
31 December 2019.
The commentary has been produced by HSBC Global Asset Management to provide
a high level overview of the recent economic and financial market environment, and
is for information purposes only. The views expressed were held at the time of
preparation; are subject to change without notice and may not reflect the views
expressed in other HSBC Group communications or strategies. This marketing
communication does not constitute investment advice or a recommendation to any
reader of this content to buy or sell investments nor should it be regarded as
investment research. The content has not been prepared in accordance with legal
requirements designed to promote the independence of investment research and is



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

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

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

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

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

Investment managers

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

5 RREREHEAPEORER  F2MIEEHET  For further details including the product features and risks involved, please refer to the
‘Principal Brochure'.

W ZE T HY = [z S Quarterly issued Fund Fact Sheet will be available for access within 2 months after the
%HEWWW‘hsbc.com.hk/migl’z;{éégg1!;2;?%?%%%%;&g quarter end date in HSBC MPF Website www.hsbc.com.hk/mpf. Please call HSBC MPF

w3 4= = ..
EWARTHREEA Sponsor and Administrator
EELSERROERAT The Hongkong and Shanghai Banking Corporation Limited
I:E = % 3 Principal place of business:
E/%EPE\R . 1 Queen’s Road Central
ERRERIR Central, Hong Kong
= Notes
B oy o=z o.oan o & T8 Investors should remember that investment return may fall as well as rise. Investment
WEEFZIZ REARBUBKNAIA - RESRRAR - TETEE
Ve a5k %ﬁiﬁ WiE 2R TELEERERBRM) ZEBERE involves risks. Past performance is not indicative of future performance. The value of
] 3% & 1t % %mﬂlﬁzl&ﬁi’]—fﬂ%—lﬂ BB RGS®TTD financial instruments, in particular stocks and shares, and any income from such financial
*Eﬁiﬁﬁf?ﬁ—fssz/ﬂiﬁﬁﬁiﬁﬁz& fERM . " instruments, may go down as well as up. The information contained herein has been
1

Member Hotline at 3128 0128 for enquiry.
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