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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any companies
discussed in this document, may sell them or buy them from customers on a principal basis
and may also perform or seek to perform investment banking or underwriting services for or
relating to those companies.
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e 185 &% Hang Seng Index Tracking Fund 5
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BiE19 % A & ValueChoice Balanced Fund® 3 Hang Seng China Enterprises Index Tracking Fund"®
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Recent events have reduced key policy uncertainties and have improved the clarity of the priorities of fiscal and monetary authorities. Major governments have
committed sustained support, while global central banks continue to expand balance sheets, thereby buoying the broad positive performance of global risk
assets. However, after the fast rally in 2020, prospective risk-adjusted returns for a variety of asset classes has fallen. Nevertheless, in this recovery phase of the
economic cycle, allocating to equities still makes sense, though the pace of recovery and market impact depends on where we are in the world, on the delivery
of the vaccine and on continued policy support.

1t % I8 = North American Equities
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US stocks rallied in the fourth quarter spurred by the reduction in uncertainty with Joe Biden clinching the US presidency and significant coronavirus disease

(COVID-19) vaccine developments, including the initial rollout of COVID-19 vaccines. The gains in equities came despite a nationwide resurgence of COVID-19 that

prompted some localities and states to widen or extend lockdown restrictions. Progress towards, and approval of a pandemic-relief fiscal package worth USD900

billion helped to bolster sentiment. Both political and vaccine developments catalysed a rotation towards laggard sectors such as Financials and Energy.

B M B ZE European Equities
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European stocks rose strongly in the fourth quarter on stronger risk appetite with lower geopolitical uncertainties following the US election and a resolution to post-

Brexit trade talks between the European Union and the UK, developments on COVID-19 vaccines, and was boosted by positive sentiment as the US moved towards a

fiscal stimulus package. Stocks were also supported by a EUR500 billion expansion of the European Central Bank's (ECB) Pandemic Emergency Purchase Programme

(PEPP) facility. Meanwhile, discovery of a new variant of COVID-19 originating in the UK caused temporary volatility in markets. Investors continued to monitor the
spread of COVID-19 closely.

M (B AR S BIRE Asia ex-Japan Equities
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Asia ex Japan equities surged in the fourth quarter driven by gains in markets such as Korea, Taiwan and markets in Southeast Asia. Chinese stocks rallied but
lagged the broader region on the back of more hawkish fiscal and monetary policy rhetoric, as the economy normalised. More broadly, Asia ex Japan equities
were supported by a reduction in geopolitical uncertainty following the US election and by a weaker US dollar, signs of economic restoration enabled by
vaccine developments, and robust demand for exports buoyed stock prices. COVID-19 cases surged in parts of Asia including Japan and Malaysia, while virus
cases resurfaced in China.

FE R E Chinese Equities
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Both onshore and offshore stock markets in China saw strong positive gains in the fourth quarter as the outcome of the US election reduced geopolitical

uncertainty and as the economic recovery continued to broaden out and gathered momentum in services sectors. Robust growth in industrial production and
retail sales underscored China’s overall recovery.

FH B IR E Hong Kong Equities
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Hong Kong equities rallied in the fourth quarter, recouping some of the deep losses experienced amid the pandemic, as news of vaccines and the reduction of
US election uncertainty helped to support prices. Expectations of reflation amid global normalisation gave a lift to the dominant financial stocks, and also on
further expectations of fiscal support measures, amid the economy’s fourth COVID-19 wave. The quarter also marked the start of a notable increase in South-
bound net equity flows.

R {E#H Global Bonds
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Longer-dated US Treasuries fell in December (yields rose) as the US Congress passed a fresh fiscal stimulus package worth USD900 billion. In Europe, UK gilts
rose amid worsening near-term economic prospects. The Bank of England boosted its quantitative easing programme by GBP150 billion in November. The ECB
increased the PEPP by EUR500 billion to EUR1.85 trillion and extended the horizon of net purchases until at least the end of March 2022 at its December
monetary policy meeting given the hit to growth from the COVID-19 second wave. Major central banks continue to rapidly expand balance sheets and have
now adopted lower-for-even longer interest rates. Corporate bond spreads have come down materially over the last few months. Nevertheless, Asian bonds
kcontinue to look attractive relative to other global opportunities.
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e Global growth prospects have materially
improved on the back of recent vaccine
developments.

® Substantial policy easing has reduced
downside tail risks, while global geopolitical
uncertainty is beginning to edge lower.

e However, there is still uncertainty about the
timeline around the vaccine rollouts and thus
the speed of recovery. Policy mistakes are
still possible, for instance a premature
withdrawal of fiscal support.
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Chinese Equities
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e China's economic recovery is strong and
broadening out across sectors that have
lagged such as services.

e The ‘dual circulation” strategy and focus on
quality growth creates long-term structural
growth opportunities.

® Policy normalisation remains a key focus and
could mean less of a liquidity boost to the
market and result in potentially higher
financing costs for Chinese corporates.
Meanwhile, while geopolitical uncertainty
has fallen, it still lingers.
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North American Equities
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e US equities benefit from an exposure to big
technology companies and quality names.

e Cyclical parts of the market could benefit
from fresh government stimulus measures
and an economic rebound in 2021.

e That said, signs that a rapid recovery is
beginning to be priced in implies a fairly
high hurdle for positive suprises.
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Hong Kong Equities
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e Hong Kong remains an attractive listing hub
underpinned by greater primary and
secondary market activity.

® The prospect of a vaccine rollout improves
the outlook for broader reopening, and is
exposed to the global demand and trade
conditions.

e But delays for reopening due to the global
and local virus situation pose risks to Hong
Kong equities.

Asia ex-Japan Equities
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e North Asia is first-in-first-out of the crisis and
continues to benefit from a V-shaped
recovery in China.

e Valuations are reasonable and a technology
sector bias is favourable.

e |t will be important to monitor that short-term
action does not run too far ahead of
fundamentals. The region is not immune to
global virus risks or global recession, while
geopolitical tensions linger.
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European Equities
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e Eurozone equities have been a major laggard
in 2020, but can benefit from a year of
recovery in 2021.

e FEurozone growth remains structurally weak
particularly with the resurgence and faster
spread of COVID-19 in some countries.

* There is potential for government pressures
to maintain low dividends during the crisis
and appetite for further fiscal support may
also be waning.
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Global Government Bonds
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e Government bond prospective returns look
very low. Governments are increasingly
dependent on targeted fiscal measures to
support growth, which may deteriorate the
diversification properties of bonds. Current
policy settings mean that bond prices are
unlikely to be volatile or result in a sharp
jump in yields.

e The US government remains in fiscal policy
loosening mode. There is uncertainty if
Treasuries can act as an effective diversifier
asset, but valuations look attractive versus
other government bond markets.
Disappointing economic data or pandemic
news could see a further rally. Low inflation
and a ‘lower-for-longer’ interest rate outlook
should help cap yields.
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Credit Bonds
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e For Investment Grade credit, spreads have
come down materially over the last couple of
months. Prospective returns have become
unattractive, particularly for longer-duration
bonds. We maintain a defensive positioning.
Spreads are likely to remain tight on the
back of ongoing central bank purchases and
the prospect of a strong economic growth
recovery in 2021. We are more positive on
shorter-duration bonds.

e For High Yield credit, valuations still look
reasonable despite high default rates, and
income return is relatively attractive. Federal
Reserve and ECB actions are supporting the
market. We continue to prefer Asia credits to
developed market. It will be crucial to
monitor any spillover from the struggling
energy sector to the wider market. We
advocate a defensive positioning, looking for
higher quality issuers, and avoiding
vulnerable sectors.
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Emerging Market Bonds
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e For local currency bonds, prospective returns
are relatively high, although this is mainly
due to declines in most emerging market
(EM) currencies. The potential for a weaker
dollar in 2021 supports the outlook for this
asset class. Diverging economic impacts
from the spread of COVID-19 along with
different political regimes in the EM universe
also mean that being selective is key.

e For hard currency bonds, valuations are
consistent with a neutral position. Near-term
macro and virus headwinds are offset by a
brightening longer-term outlook amid vaccine
rollout and a rebound in global growth. The
near-term outlook remains challenging for
EM economies and corporates. Many have
limited fiscal and monetary power while their
healthcare systems are weak. Defaults are
expected to increase.

E—EARGAOMKRENADV S TEEREEAMRRAT  URBHEENOANBRIIHEL  ELRIKEG(NEZS)HZEERNFUATHED :
Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Global Asset
Management has (or would have) the following tilt towards the asset class:

A RELLESWKREZHHFEBEER ° Overweight implies a positive tilt.
[ | FHEKZLSERFTHAMKEMMER o Neutral implies neither a particularly negative or positive tilt.
A 4 RELEEWRZHAMMMEAM o Underweight implies a negative tilt.
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Provide capital growth for the Members by investing in a
globally diversified manner. The Core Accumulation Fund,
through its underlying investments, will hold 60 per cent of its
net assets in Higher Risk Assets (generally means equities or
similar investments), with the remainder investing in Lower
Risk Assets (including without limitation global bonds and
money market instruments). The asset allocation to Higher
Risk Assets may vary between 55 per cent and 65 per cent
due to differing price movements of various equity and bond
markets.

E2ZH Fund details

B {7 {E# Unit price? HK$22.08 77T
R B Launch date® 01/12/2000

EH$EEE Fund size ('000,000)
Eﬁﬁ&ﬁﬂ: Fund descriptor

BEAEES (B - REREESH465%

Mixed Assets Fund [Global] = Maximum equity around 65%
BB 2T Risk indicator (%)° 1.17
B 4% Bl Risk class® 5
E & B L= Fund expense ratio (%) 0.78

HK$14,742.99 % 7T

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

38.6% ZEHE American Equities
35.0% %3%fE# World Bonds
11.4% ENMBREE European Equities
5.0%  HZAKRE Japanese Equities
48% TABE (hERL/EE/
AZABSN Asia Pacific Equities
(ex mainland China/HK/Japan)
FE REBRE Chinese &
Hong Kong Equities

H1iRZ Other Equities

B R fn Cash & Others
75 Deposits

—0.4%
—04%

REHESAN+KEE Top 10 portfolio holdings (%)

& % Securities # £ Holdings

(%)

Apple Inc

% # Microsoft Corp

Amazon.Com

Alphabet

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

US Treasury N/B 0.875% 15/11/2030
Facebook

US Treasury N/B 1.125% 28/02/2022
iShares MSCI EAFE ETF

Buoni Poliennali Del Tes 0.95% 01/08/2030
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¢ Global markets beat expectations on the back of positive
economic background in the fourth quarter of 2020. The
high rates of success reported in a number of vaccines
provided support to the global markets with the hope of
containing the virus spread. In policy front, continuous
stimulus also supported financial markets' performance,
especially for the riskier assets. Global stock markets ended
2020 on a positive note and delivered a favorable return in
the last quarter. Benefited from the global economic
recovery, credit markets also saw positive performance
with spreads narrowing further. Global government bonds
produced a small positive return with US dollar yield curve
shifting up over the quarter.

e The fund continued to perform well in the fourth quarter,
with all the asset classes in the portfolio delivering a
positive return on the back of good economic recovery
prospects and positive vaccine development. All regional
equities recorded appealing growth over the quarter, where
Asia equities contributed the most with better control of the
virus in the region. Our tactical overweight in equities
further added value to the portfolio over the period. The
performance of fixed income was also supportive. Asian
bonds produced a favorable return as credit spreads further
compressed amid on-track economic recovery.

HE2XFEH Fund Performance Information (%) (B & £ H20005F1281H B 3 2 & IR Fund performance since launch on 1 December 2000)

#£ #E (kL [E ] Annualised return

A
12 3% 5§ 10§ RIES D
Since 2016 2017 2018 2019 2020

1yr 3yrs 5 yrs 10 yrs (R0 YTD
A2 11.85 6.92 735 403 4.02 2.20 14.16 -6.42 16.80 11.85 11.85
This Fund ’ " : : : : i - " ’ ’
ﬁiﬁﬁﬂi‘}ilﬂ?ﬁ

ollar cost

averaging 13.28 5.86 463 3.02 255 0.48 7.02 -6.31 7.42 13.28 13.28

return (%)’

THRER  BEELR2017F4A1BRBARRERSPEL ZE LKA - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.
£ £ (kL E | Annualised return

/&£ [El#R Calendar year return

/B £ E#R Calendar year return

RBRERE
1 3% 5% 0  RuEs 0110417 DTy
Ty 3ys  Bys  10ys SinceDis 2016 gy 2018 2019 2020 Ty
Launched
FRS O ons 6% TEANATEANA 8% TEANA 972 642 1680 118 18
SEZRE
Reference 1206 730 TEANATEENA 845 FEANA 974 579 1703 1206 1206
Portfolio*
& HIEREERBI(BEREE]DME  BBEREEN2017F4A18E K -

Z M E % Cumulative return

=@s 1% 3% s5& 0% PIES

3 mths 1yr 3yrs 5 yrs 10 yrs (R0
8.98 11.85 2226 4264 4849 120.80
751 13.28 18.62 25.39 3472 65.46

K #E G R Cumulative return

ERBERR
=f@R 15 3F 5§ 10 HRIES
3 mths 1yr 3yrs 5 yrs 10yrs  Since DIS
Launched
898 11.85 2226 TEANATEANA 3414
8.46 12.06 2355 TEA NATEANA 3558

RLORBEACHTREREASENET FXEREABERAERLEEIRMAK - 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.



Iesﬁi&&ﬁ e Age 65 Plus Fund® LEm . aadil

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
BRERROBAANRE  RAEBORKRESREFROE 75.3% 3#3k{E% World Bonds s T REFNFLERIAMN - SHREMERRE
R BBIABIEE - 65 & ERMALN20%EEEZFER 14.5% ZERE American Equities HEH - ZRREERESRREER  RIEKWHEER

BREARBSRBAE(—RERERELRE)  THEH
BERANBERRBRAE BEETRAERESREED
BIR) ARBSEENEENNAEARERESRTS
HBIRED M A6%E25% 2 BT -

o e . REELAZIETRESF - BRFE - HENRA
4.3%  EiliRE European Equities HERHNGFLRTIEEE P EERREE - BB
1.9%  BARZE Japanese Equities RIZ_TFEREBEE TARE - FTHEVEDR -
18% DARE (REh/ES/ XERBRREEER EETSTHERERE 82

Provide stable grﬁ\gt?I fodr_the _l}_Aedmbers‘ reﬂr%:nenAt savbirég;lby BARI)) Asia Pacifc Equites ﬁ:gﬁgﬁﬁ? CRRBREFEM LA ZEH
investing in a globally diversified manner. The Age us ‘ ) R R IRE £ o

Fund, through its underlying investments, will hold 20 per (exmainland China/HK/Japan) C EeNENFRERRES TLEERASRETRE
cent of its assets in Higher Risk Assets (generally means 13% FEREERS Chinese & HMBELERROTH T REBECANMAEEERMY
equities or similar investments), with the remainder investing Hong Kong Equities BISEEH - FN > FEMERTHSRETEEE &
in Lower Risk Assets (including without limitation global 11% %3 Deposis NEZEHZEERRAER  REENRRXARAE
bonds and money market instruments). The asset allocation o wpmE N SHERERKTR  BAEZSEMEERERE - AREHA
to Higher Risk Assets may vary between 15 per cent and 25 0.3% R Other Equities BERBEIMN G BERREERBRELE - R E
per cent due to differing price movements of various equity o 5o 194 BEH Cash & Others EEERELERSERE—SKE TNEHFEGE
and bond markets. 18 El 3] o

¢ Global markets beat expectations on the back of positive
economic background in the fourth quarter of 2020. The

E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) high rates of success reported in a number of vaccines
BV E# Unit price? HK$13.66 7T &% Securities A E Holdings (%) provided support to the global markets with the hope of

containing the virus spread. In policy front, continuous

B3 B Launch date’ 08/10/2009 US Treasury N/B 0.125% 30/09/2022 26 stimulus also supported financial markets' performance,
E4¥EEME Fund size (000,000) HK$5,188.61 it US Treasury N/B 0.875% 15/11/2030 2.6 especially for the riskier assets. Global stock markets ended
E4EH B Fund descriptor US Treasury N/B 1.125% 28/02/2022 21 2020 on a positive note and delivered a favorable return in
RALGEES(ER) — ‘fgwﬁ 5 & 1 4195% Buoni Poliennali Del Tes 0.95% 01/08/2030 20 the last quarter. Benefited from the global economic
me R IR B E R £ £970 Canadian Government 1.50% 01/02/2022 18 recovery, credit markets also saw positive performance

Mixed Assets Fund [Global] - Maximum equity around 25% with spreads narrowing further. Global government bonds

E B2 #Z 2 Risk indicator (%)? 413 US Treasury N/B 2'25:/° 31/01/2024 15 produced a small positive return with US dollar yield curve
B 8l Risk class® 3 US Treasury N/B 2.25% 31/03/2026 15 shifting up over the quarter.

. US Treasury N/B 1.75% 31/07/2024 1.5 e The fund continued to perform well in the fourth quarter,

E@ PR Fund expense ratio (%) 077 US Treasury N/B 0.125% 31/05/2022 14 with all the asset classes in the portfolio delivering a

US Treasury N/B 2.50% 15/05/2024 14 positive return on the back of good economic recovery

prospects and positive vaccine development. All regional
equities recorded appealing growth over the quarter, where
Asia equities contributed the most with better control of the
virus in the region. Our tactical overweight in equities
further added value to the portfolio over the period. The
performance of fixed income was also supportive. Asian
bonds produced a favorable return as credit spreads further
compressed amid on-track economic recovery.

HEE&RXRHEH Fund Performance Information (%)¢ (B E £ H200910A8H B 3L 2 & IR Fund performance since launch on 8 October 2009)
] F£E{LE R Annualised return [EF E 3k Calendar year return Z#EH Cumulative return
A

A
1% 3% 5§ f MRIES §E4 =@A 1% 3% 5% 1%
1yr 3yrs 5 yrs 10 yrs Sl Al Al A Ak A YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁf%un ; 902 559 48 306 281 223 536 472 991 902 902 35 902 1776 2683 3525 3660
EHRAZE R
E\j’e”r‘;;ﬁ%“ 610 402 310 210 199 016 275 13 393 610 610 306 610 1255 1650 2310 = 2455

return (%)’

THRER  BLELR2017F481BRBEARRERSEL 2E L R| - The following table shows the fund performance since its launch as a
Constituent Fund of DIS on 1 April 2017.

] £ #E{LE | Annualised return JE £ [E1$§ Calendar year return F#E R Cumulative return
BRRERR BRRERME
15 3E 5 F 10 £ BIZS 01/04117 2018 2019 2020 #9254 =R 1% 3F 5% 105 RIZS
1yr 3yrs 5 yrs 10yrs  Since DIS - 311217 YTD 3 mths 1yr 3yrs 5 yrs 10yrs  Since DIS
Launched Launched

ﬁ%%un q 902 559 TEANATERNA 553  FEANA 3% 172 991 9.02 9.02 356 9.02 1776 TEANATEANA 2240

SERE
Referennce 821 531  TEA NATER NA 5.23 TEANA 369 -1.55 963 821 821 276 8.21 1679 FEA NATEANA 2110
Portfolio*

YORIERRERRI((ERRENDME  BERBREN017F4A1BEHR OCREECHETERECEREN FREREAEREERSERMAK © 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.

2016




Igﬁi‘ﬁﬁﬁ?‘rﬁﬁ e MPF Conservative Fund4

1€ /2 B

Low risk®"

2345

REBEREMEE Investment objectives and other particulars'

BRRARBIEEREATA NERRTHROREER
2?‘J$F§%E’J@$ﬁ$ EREERTESYTREREAR

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

E£ %8 Fund details

EE{U{E# Unit price? HK$12.85 & T
M B Launch date 01/12/2000

E £ EEE Fund size ('000,000)
ESEAHM Fund descriptor
E¥mEEE - FE
Money Market Fund — Hong Kong

HK$29,816.03 % 7T

EBRZE 2 Risk indicator (%)? 0.22
BB 4 Bl Risk class® 1
H S B ¥ L E Fund expense ratio (%)* 0.77

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

83.9% 773k Deposits
16.4% &% Bonds

-0.3% % R Ef Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

7 % Securities # 5 E Holdings (%)

MUFG Bank Ltd TD 0.15% 04/01/2021 53
Societe Generale HK TD 0.01% 04/01/2021 45
ING Bank NV TD 0.01% 07/01/2021 45
Sumitomo Mitsui Bank Corp TD 0.32% 15/03/2021 29
Hongkong & Shanghai Hotels Ltd 0.12% 16/02/2021 27
Mizuho Corp Bank HK TD 0.44% 18/03/2021 26
Royal Bank of Canada 0.14% 16/02/2021 25
Bank of Nova Scotia/The TD 0.30% 06/01/2021 23
Sumitomo Mitsui Bank Corp TD 0.32% 29/03/2021 22
Agricultural Bank of China (HK Branch) 0.00% 15/03/2021 21

:Fifi Commentary

CBEBBREEREHREERRR AR - E2 K
BEBRBRER=ZEARANEAAZENER  HTEZZ
FEEHADBRE c XERFRADESETE  HRBEAE
FORERAREIYETAUNBTEEMN LA - E2H
ﬂD%ﬂ?i@@JﬁHEﬁﬁE B4 FM35250H -

The Fund Manager continued to roll deposits in the overnight
and 1 week space. The Fund Manager re-invested papers
particularly into the 3 month and 6 month papers and
deposits as they offered an attractive pick-up. The exposure
to Treasury bills have been increased on the back of year-
end liquidity management as only a few issuers were keen
to print in HKD. The fund weighted average maturity
(WAM) have been kept between 35-50 days.

H2XHEH Fund Performance Information (%)

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

15 3F 5 F 10 ¥
1yr 3yrs 5 yrs 10 yrs
KES
This Fund 047 0.63 0.38 0.25 m
ABRREERE
Prescribed 0.00 0.05 0.03 0.02 044

saving rate'’

Iﬁ%ﬁgﬁ e Guaranteed Fund?

IES
Since
launch

2016 2017 2018 2019 2020
0.00 0.00 0.32 1M 047 047

0.01 0.01 0.04 0.1 0.00 0.00

FHES
YTD

=@8 1% 3% s5& qof RIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch
0.00 047 1.90 1.90 2,57 24.92

0.00 0.00 015 0.16 019 913

1€ /2 B

Low risk®"

2345

REBEREM:#18 Investment objectives and other particulars'

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

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

9\73@0% °

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

E£## Fund details

BB {7 {E# Unit price? HK$10.78 7 7T
F 3 B Launch date 01/12/2000
E £ B EE Fund size ('1000,000) HK$12,310.50 & 7T

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

BB 2 Risk indicator (%)° 1.66
BB 4 Bl Risk class® 2
E &%tk = Fund expense ratio (%)* 2.06

REBAAB(WH/TX)

Portfolio allocation (market/sector)®

51.0% #7cE% HKD Bonds
37.7% *%tf&% USD Bonds

8.0%  &/BME Hong Kong Equities
3.0% 77 Deposits
0.2% H&REM Cash & Others

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

& % Securities # B £ Holdings (%)

Wharf Reic Finance BVI 2.565% 16/04/2025 18
Walmart Inc 2.65% 11/04/2023 1.8
Commonwealth Bank of Australia 2.16% 31/10/2024 1.6
Export-Import Bank of Korea 2.078% 25/09/2024 1.6

The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 1.5
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 15

Eli Lilly & Co 2.35% 15/05/2022 15
Toyota Industries Corp 3.235% 16/03/2023 14
Spic 2016 US Dollar Bond 3.00% 06/12/2021 14
First Abu Dhabi Bank PJS 2.17% 11/06/2025 14

i Commentary

s CET_TEENFMLERFEALY  FHRRMHSRAR
HES - %ﬁfaﬂﬁ*&ﬁ%% ERORRMIBEER
REERAEZETRINF - BZ%??E'%%%EEWU}E&
E&%W*‘Jﬁ?ﬁ%ﬂﬁﬂ%ﬁiﬁ CLEREREE o RIEK®
R=-Z= Tﬁ%@ﬁ@*ﬁ T RRE-FHEABER
X

RERRPEEER  FETSTHEERRR 82
E—TWE - FR - I&@Eﬁ(ﬁ%%ﬂ%ﬁtﬁ CEXLES

Wogs kR L o

c HeRENFRA  FEOREBKARAEEGTHR
ZoRELBERSARRREMBLERRY - HHRE
HETHEERRRFEMERR  THHFREAST
HEEBRFRR -

® Global markets beat expectations on the back of positive
economic background in the fourth quarter of 2020. The
high rates of success reported in a number of vaccines
provided support to the global markets with the hope of
containing the virus spread. In policy front, continuous
stimulus also supported financial markets’ performance,
especially for the riskier assets. Global stock markets ended
2020 on a positive note and delivered a favorable return in
the last quarter. Benefited from the global economic
recovery, credit markets also saw positive performance
with spreads narrowing further. Global government bonds
produced a small positive return with US dollar yield curve
shifting up over the quarter.

e The fund ended the fourth quarter higher with the main
return contribution coming from the equities in the
portfolio. Hong Kong equites in the portfolio recorded a
double-digit growth on the back of on-track economic
recovery and positive vaccine development. This positive
background was also supportive to the corporate bonds
performance in the portfolio.

H£KXIK/EF Fund Performance Information (%)°®
| ] 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 4.26 159 0.88 0.23 0.37
FR AL R

Dollar cost 221 144 090 035 026

averaging
return (%)’

BIES
Since
launch

2016 2017 2018 2019 2020

YTD

-1.84 148 -1.36 197 4.26 426

-1.66 018 019 053 22 22

F£H25

@R 1% 3% 5% 1% RIEY
3mths 1yr 3 yrs Syrs 10yrsJinch

0.94 4.26 4.86 446 2.28 780

0.69 22 437 457 3.55 541



I%W{E#EQ ¢ Global Bond Fund

BEFERR

Low to medium risk®"

iHls a5

REBEREMEE Investment objectives and other particulars'

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

E£%#H Fund details

E B4 Unit price? HK$13.71 # 7T
R B Launch date 08/10/2009
E & ¥ E & Fund size ('000,000) HK$7,293.86 & 7T
ESEAHR Fund descriptor

BHRES — BRI

Bond Fund - Global
BB 2 Risk indicator (%)° 377

BB 4 Bl Risk class® 3
E$ XL E Fund expense ratio (%)*

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

32.1% B United States

18.5% Eff&% Other Bonds
’79.7% FE A Mainland China

75%  EAH ltaly

7.2% EE France

6.6% AL Spain

5.8% B Japan

5.5%  ZE United Kingdom
3.4% 2Bl Germany
2.1% &% Hong Kong

1.1%  EDE India

05% H&RAM Cash & Others

REHESAN+KXEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

iShares 20+ Year Treasury Bond ETF

US Treasury N/B 0.875% 15/11/2030

US Treasury N/B 0.125% 30/09/2022
Buoni Poliennali Del Tes 0.95% 01/08/2030
UK Treasury 0.125% 31/01/2023

US Treasury N/B 0.125% 31/05/2022
France (Govt of) 0.00% 25/02/2023

US Treasury N/B 1.625% 15/02/2026

US Treasury N/B 3.00% 15/11/2044

US Treasury N/B 4.75% 15/02/2041
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In the fourth quarter of 2020, risk sentiments remained upbeat on the
back of accommodative policies, a gradual economic recovery and
broader rollout in vaccine distribution. During the quarter, US Treasury
yield curve steepened with the short-end falling and belly to long-end
rising. Market sentiments were generally upbeat on the back of Biden's
victory in the US election that implied increased fiscal stimulus and a
milder approach to the US-China relationship. At the same time,
optimism surged in light of positive vaccine trial results as well as roll
out plans announced in key developed markets. These have become the
tailwind to a robust recovery that the US experienced during the
quarter. The hope for further policy support and a solid cyclical
recovery have sent commodity prices and long vyields higher. On the
contrary, upward pressure on yields saw resistance as coronavirus
disease (COVID-19) cases continued to mount in the US as well as other

major economies, prompting the governments to impose social
distancing measures. Against such a backdrop, the Federal Reserve
remained cautious of normalising the monetary policies too early amid
lingering uncertainties, keeping the key interest rates and asset
purchases program unchanged.

The fund completed the quarter with positive returns. Among factors,
currency impact generally fared well as G10 currencies broadly
strengthened against the USD. Meanwhile, credit spread compression
from Asian credit also added value to performance, led by positions in
Financials and Communications sectors. Conversely, duration exposure
detracted, with higher US Treasury yields weighed down the most on
performance.

HE&XHAEH Fund Performance Information

%)6

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

A
14 3% 5% 0§ RIES F455
1yr 3 yrs 5 yrs 10 yrs ISlnce 2016 2017 2018 2019 2020 YTD
aunch
AES 9.24 439 418 3.03 277 1.07 6.73 -1.08 5.29 9.24 9.24
This Fund ) i ) . : . : X i i )
PR
ollar cost
averaging 442 3.28 245 187 1.80 372 284 0.06 161 442 442

return (%)’

I¢%§$ « Stable Fund

=8 1% 3% s5& qof AIES
3 mths 1yr 3yrs 5 yrs 10 yrs [
201 9.24 1378 2274 3481 35.88
1.84 442 10.17 12.89 20.35 2209
BERERR

Low to medium risk®" 2 N

REBERE 15 Investment objectives and other particulars'

FEREN—REERFESRRE  BEFOLERS
MZTEE  AERFRENEE ARLRERSE
1R K

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

E£%B#H Fund details

E 74 Unit price? HK$13.83 % 7T
R AH Launch date 08/10/2009

E & ¥ E{E Fund size ('000,000)

Eéﬁiiﬁ?ﬁ Fund descriptor
REBEE2 (R - RRRERSENI%
Mixed Assets Fund [Global] — Maximum equity around 45%

BB 2T Risk indicator (%)° 6.69
/& B2 4% Bl Risk class® 4
E$ XL E Fund expense ratio (%)* 1.28

HK$3,874.03 & 7T

HE£KXIM|BF Fund Performance Information

] #£ £ {LE & Annualised return

A
1# 3% 5§ 10§ RIES EYES
1yr 3 yrs 5 yrs 10 yrs ISlnce 2016 2017 2018 2019 2020 YTD
aunch
A28 117 455 5.38 281 293 122 12.35 -5.70 9.03 117 117
This Fund ) ) ' ' ’ ’ ' ) ) ) ’
I‘fiﬁﬁﬂi*}i@?&
ollar cost
averaging 9.82 439 333 21 2.00 -1.25 573 -4.29 381 9.82 9.82

return (%)’

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

62.2% IR5[E% World Bonds
10.2% HEIREERE Chinese &

Hong Kong Equities
8.1%
r 6.8%

FHRE American Equities
46% TARE (AR, EE/

EUMAEZ European Equities

4.3%  AZRRE Japanese Equities
3.2% 773 Deposits

L 05% H&REfM Cash & Others
0.1%  EftikZ Other Equities

REHAAN+KEE Top 10 portfolio holdings (%)

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

% % Securities

#7482 Holdings (%)

iShares 20+ Year Treasury Bond ETF

US Treasury N/B 0.875% 15/11/2030
Buoni Poliennali Del Tes 0.95% 01/08/2030
US Treasury N/B 0.125% 30/09/2022

UK Treasury 0.125% 31/01/2023

US Treasury N/B 1.625% 15/02/2026

US Treasury N/B 3.00% 15/11/2044

US Treasury N/B 4.75% 15/02/2041

France (Govt of) 0.00% 25/02/2023

& #142 % Tencent Holdings

%)6

43
19
17
16
12
12
11
11
11
11

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

¥ Commentary
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* Global markets beat expectations on the back of positive economic
background in the fourth quarter of 2020. The high rates of success
reported in a number of vaccines provided support to the global
markets with the hope of containing the virus spread. In policy front,
continuous stimulus also supported financial markets” performance,
especially for the riskier assets. Global stock markets ended 2020 on
a positive note and delivered a favorable return in the last quarter.
Benefited from the global economic recovery, credit markets also
saw positive performance with spreads narrowing further. Global
government bonds produced a small positive return with US dollar
yield curve shifting up over the quarter.

* The fund continued to perform well in the fourth quarter, with all the
asset classes in the portfolio delivering a positive return on the back
of good economic recovery prospects and positive vaccine
development. All regional equities recorded double-digit growth over
the quarter, where Asia equities contributed the most with better
control of the virus in the region. Our tactical overweight in equities
further added value to the portfolio over the period. The
performance of fixed income was also supportive. Asian bonds
produced a favorable return as credit spreads further compressed
amid on-track economic recovery. Government bonds also
performed well, thanks to the appreciation of the underlying
currencies against the Hong Kong dollar.

RIZES

@A 1% 3% 5% 10F RiE
3 mths 1yr 3yrs 5 yrs 10 yrs launch
6.38 n7 14.30 29.98 31.97 38.30
5.24 9.82 13.75 1778 2319 2478



Iiﬁﬁgﬁ e Balanced Fund

AL

Medium risk®"

1245

REBEREMEE Investment objectives and other particulars'

BFRREN-REERRESFEERE  ERENLERS
NETEE  NWERRESKTENEREE  ARKER
B RIFEREKFE -

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

E£%#H Fund details

E B4 Unit price? HK$23.15 7% 7T
R B Launch date 01/12/2000

E £ ¥ EE Fund size ('000,000)

Eéﬁiiﬁ?ﬁ Fund descriptor
REBEE2(RIM - RERERSEHB%
Mixed Assets Fund [Global] = Maximum equity around 85%

B Z 5 Risk indicator (%) 13.16
BB 4 Bl Risk class® 5
E$ XL E Fund expense ratio (%)* 1.39

HK$22,004.27 # 7T

H£KXRIW/EBEF Fund Performance Information

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

24.3%
24.0%

IRIREH World Bonds

FE R EBHE Chinese &
Hong Kong Equities

FEIRZE American Equities
UM European Equities
TARE (hERH/ B/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)
9.2%  BAKE Japanese Equities
0.9%  #& kA Cash & Others

—16.2%
14.6%
9.9%

0.7% % Deposs
0.1%  EfbiRE Other Equities

REHESAN+KXEE Top 10 portfolio holdings (%)

:Fifi Commentary

e ET-TEFNELERFMY - FHRPMSRBBLEL -
SHEHBERBEBERER  BRDSEERRSLTTLERE
TRIAXF -BRAE  HENRRBENA T ERTSRE -
LEREBEE - RERRMRN= :?Eiﬁ@ﬁ IR &E—
FHEVHARE - TBPRRREBER - FETSTRERER
ﬁ‘%%ﬁ*ﬁ%%ﬂém'%W&WF#WWiﬂ-%ﬁ%%
Y R 4R A £ o

o EERFENFHBMRABE  ELBEERAZATRAHEMEE
RREFYT  REAGANMEEERYREERSR - 2R
FEERTHHEEMEER - SNRREHEERR AR
RERBABRIRAXBESEABEE IR - BAES BI85

R AREAEFRENNG - BRRFEERBRRABLE -
E§m§§§%§%%%iéiﬁ SWE - BMEFRGRE
=

* Global markets beat expectations on the back of positive economic
background in the fourth quarter of 2020. The high rates of success
reported in a number of vaccines provided support to the global
markets with the hope of containing the virus spread. In policy front,
continuous stimulus also supported financial markets’ performance,
especially for the riskier assets. Global stock markets ended 2020 on
a positive note and delivered a favorable return in the last quarter.
Benefited from the global economic recovery, credit markets also
saw positive performance with spreads narrowing further. Global
government bonds produced a small positive return with US dollar
yield curve shifting up over the quarter.

¢ The fund continued to perform well in the fourth quarter, with all the
asset classes in the portfolio delivering a positive return on the back
of good economic recovery prospects and positive vaccine
development. All regional equities recorded double-digit growth over
the quarter, where Asia equities contributed the most with better
control of the virus in the region. Our tactical overweight in equities
further added value to the portfolio over the period. The
performance of fixed income was also supportive. Asian bonds
produced a favorable return as credit spreads further compressed
amid on-track economic recovery.

(

%)

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

15 3 5 f 10 ¥
1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 13.65 511 781 447
Itfiﬁﬁiiﬂ&%@iﬁ
ollar cost
averaging 16.69 5.94 473 329

return (%)’

IiEEE$ « Growth Fund

BIZES
Since
launch

427

287

% Securities #7482 Holdings (%)
iShares 20+ Year Treasury Bond ETF 438
& 3142 i Tencent Holdings 2.5
fa 2 B Alibaba Group Holding Ltd 2.0
RIBRE IR AIA Group 1.8
% & Meituan-Class B 14
A8 TE B E R Taiwan Semiconductor Manufacturing Co 1.1
Apple Inc 1.0
FEIZ X R 1T China Construction Bank H SHS 0.9
= E &+ Samsung Electronics Co Ltd 09
B % %K Ping An Insurance (GRP) Co of China 'H' 0.9
2016 2017 2018 2019 2020 $$JJT% 7
258 22.27 -11.04 14.89 13.65 13.65
213 10.39 914 6.82 16.69 16.69

=ER 1% 3% 5% 1of AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
11.62 13.65 16.16 4569 54.85 131.50
9.25 16.69 1891 26.00 38.24 75.94
TEZES R

1235

Medium to high risk®*

RERERE M5 Investment objectives and other particulars'

FRREN—REERFBRR - BREECMTHE2ET
e NERTERSESRBEEAEENREDR M
BB ERERKF -

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

E2ZH Fund details

B {7 {E# Unit price? HK$23.90 7T
R B Launch date 01/12/2000

H$EEE Fund size ('000,000)

ESBAHEM Fund descriptor
REBEESBRIN - RERES
Mixed Assets Fund [Global] — Maximum equity around 100%

BB 2R Risk indicator (%)° 16.56
BB 4 Bl Risk class® 6
E$BIX L& Fund expense ratio (%)* 150

HK$30,120.44 7 7T

S1H#100%

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

29.6% HEREERE Chinese &
Hong Kong Equities

EIRE American Equities
EQMBEE European Equities
TARE (hER/ B/
HABSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
BARE Japanese Equities

19.8%
—18.6%
12.9%

12.3%

5.0%  #RIXfE% World Bonds
1.1%  B&REf Cash & Others
0.6% 7 Deposis

0.1%  EftiZ Other Equities

REHLANTKEE Top 10 portfolio holdings (%)

& % Securities #H 2 Holdings (%)
T #1#2 B% Tencent Holdings 31
fa 2 B Alibaba Group Holding Ltd 25
RABRBE IR AIA Group 22
2 & Meituan-Class B 17
AETEEEE Taiwan Semiconductor Manufacturing Co 1.4
Apple Inc 1.3
= EEF Samsung Electronics Co Ltd 11
F Bl # SR 1T China Construction Bank H SHS 11
B SEZ{RER Ping An Insurance (GRP) Co of China ‘H' 1.1
fi# Microsoft Corp 10

H2£ KRB EHF Fund Performance Information (

A
12 3% 58 10§ RIES FES
Ty 3 yrs 5 yrs 10 yrs I:mce 2016 2017 2018 2019 2020 YTD
unch
xES
This Fund 14.85 521 8.80 4.98 443 313 26.98 1379 1764 14.85 14.85
gziﬁﬁiaii@iﬁ
ollar cost
averaging 20.56 6.69 5.34 375 321 359 1250 -11.61 8.28 20.56 20.56

return (%)’

%)é

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

iR Commentary

o CR-TEFNTHERFEL %iﬂ%ﬁﬁ%%ﬁﬁﬁjﬁ%ﬁ °

SRR E }F#&ﬁ‘ﬁm%ux-‘- kTS EERRSERAER
?*T L%Slﬁ%ﬁ*'l%‘émﬂmi%%
—RERREE AR

BE - FETSTRE
Vq RIFBUFEZEM LT

Hf?*ﬁﬁfﬁ aéiﬁ ‘H&%
EEF RS RERITE L
s ESNEMNFHERAEN  ALEEERAIMEREEN#E
ERRUGHT  RABANNMEEERNYBREERR -
EN - AAEMRBRTHRGEMIER  SNRREBHERER

BRER REBRARRXBEXBESKAEMRR - AR
SEMMEHRR  AREMAAHRENE - BT RAEE
KERBREE ARIESMNERZETAE DMFBER
BEHBBEEER -

* Global markets beat expectations on the back of positive economic
background in the fourth quarter of 2020. The high rates of
success reported in a number of vaccines provided support to the
global markets with the hope of containing the virus spread. In
policy front, continuous stimulus also supported financial markets’
performance, especially for the riskier assets. Global stock markets
ended 2020 on a positive note and delivered a favorable return in
the last quarter. Benefited from the global economic recovery,
credit markets also saw positive performance with spreads
narrowing further. Global government bonds produced a small
positive return with US dollar yield curve shifting up over the
quarter.

¢ The fund continued to perform well in the fourth quarter, with all
the asset classes in the portfolio delivering a positive return on the
back of good economic recovery prospects and positive vaccine
development. All regional equities recorded double-digit growth
over the quarter, where Asia equities contributed the most with
better control of the virus in the region. Our tactical overweight in
equities added further value to the portfolio over the period. The
performance of fixed income was also supportive. Asian local
currency bonds produced a favorable return as the major Asian
currencies appreciated against the Hong Kong dollar.

=R 15 3F 5 F 10 &

3 mths 1yr 3yrs 5 yrs 10 yrs e
14.63 14.85 16.47 52.52 62.70 139.00
11.66 20.56 2145 2972 4455 8812



Iﬂb%ﬂﬁ%ﬁﬁ * North American Equity Fund Medin e o mamil

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
FRNERCEERETTILEZLZRIFMLEMORG A 28.6% FHx Technology c XERENENFHA A= ARERUEHERH  ME
A AEBRESREARE - 16.7% 4B Financials REHEHEHT T AXBLHEEH - BEBHKA

. BioNTech - £ 4% Iz ] Hf I B < 7 L 78 #h 75 5 (COVID-19) &
——14.0% JHEMRE Consumer Services MEEEFTEEE  RAEBAERRAREE - ZENE
12.65% EEER Health Care MI000BETMMB AR - E—SHDFIHEHE - BERKE

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

Y 1l . RERBRASLERKT B SREDBRE - 1%)
11.6% L Industrials BRSNS A AR ARSNTERAR  THT

8.2% HE Consumer Goods HAIENRRAABRAFE -

S eSS 87 - ERME ARG BRR
25% 91} Basic Materials B GERASREDHBARABRAM BN AN
22% RBREX Utities ERBTEAABRN YRS AYRHEsnR2
1.6% B Telecommunications BABREKR -

0 © * US equities rose in the fourth quarter, continuing the rebound
0.3% A% Futures from the lows seen in March; with November especially strong
02% HERAM Cash & Others due to the vaccine news. Investors returned to risk assets
following positive coronavirus disease (COVID-19) vaccine
developments from Pfizer/BioNTech, Moderna and AstraZeneca.

B4 %% Fund details REHEMN+AZE Top 10 portfolio holdings (%) The positive sentiment was further boosted by a USDI00 billion

fiscal deal in the US. This was buoyed by confirmation from the

B EH Unit price? HK$21.69 /7T & % Securities ¥4 2 Holdings (%) Federal Reserve that it would continue current levels of
B3 B Launch date 01/12/2000 Apple Inc 6.4 quamitativet eaﬂiing. At the sec'gorH\eveI, t};e posiiive vacE_ine
N o e — ME M ft C 5.1 news saw to the more economically sensitive sectors making
E$EEE Fund size (000,000) HK$8781.18 B 7T 8 Microsoft Corp the strongest gains, with the more defensive sectors making a

ESBAHEM Fund descriptor Amazon.Com 4.2 more modest progress.
BEES — b Alphabet 34 ® | ooking at quarterly performance of the fund, while our industry
Equity Fund — North America Facebook 2.1 positioning remains broadly in line with the FTSE MPF North
America Index, our underweight allocations to Real Estate and

[ o/\3 Tesla Inc 18 S é
B K 4Z R Risk indicator (%) 18.86 Visa Inc-Class A Sh 13 Food, Beverage & Tobacco coupled with our overweight
BB & B Risk class® 6 Jlsha ne &ajsh ares 1‘2 exposure to Automobiles & Components contributed to
” ’ o onnson & Johnson . performance. Conversely, our underweight allocations to Banks
E$BX = Fund expense ratio (%) 132 \Walt Disney Company 11 and Capital Goods along with our overweight exposure to
JPMorgan Chase 11 Pharmaceuticals, Biotechnology & Life Sciences weighed on
performance.

H2XHEEH Fund Performance Information (%)
FE{L[EFH Annualised return B F E# Calendar year return F#E %R Cumulative return
A

A
1% 3% 5§ of MIES FE5 =@A 1% 3% 5% 1%
1yr 3yrs 5 yrs 10 yrs Since 2018 2017 2018 2019 2020 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁ‘% ?un d 17.05 1.25 12.65 10.63 393 10.54 19.23 781 2162 17.05 17.05 12.09 17.05 317 8151 17490  116.90
TR AL ER

E\j’;ﬁ;;‘;ﬁ 1975 869 738 623 449 784 1032 9%  1& 1975 1975 1042 1975 2840 4277 8305 14081

return (%)’

I EXMAIRZE £ « European Equity Fund Mot am o~ aamll
REBEREM3E Investment objectives and other particulars' REMA 2% (T35, /17 %) Portfolio allocation (market/sector)®
FERGENCEEKEYERENA BN AEEREE 21.2% B United Kingdom CBUMBTZ S EMBERRIT ERRNRAKREE -
RS ETRRMES  NEMRAEALE - 18.7% B France ERRABBEARER  HEARBBERCEXANE
Achieve long-term capital growth through investing in a 147% BB G BAgERETY - EeRFENFEESHFIDSR - X
portfolio of carefully selected shares traded on any of the e 1: ermany BHEAT -

eligible markets in the United Kingdom and in other 14.1% it Switzerland ER BREEHEEBEERANNER - HIEER
continental European countries. 7.3%  {i# Netherlands BEAMRERESR - SR F XE R EFHNEE T

7.1% Eﬁﬁﬁﬁ%ﬁ OtherEquities ﬁﬂﬁ/\\\ﬁj%ﬁiﬁ ’ ﬁﬁ?ﬁﬁﬁ%ﬁ&%ﬂﬂ‘”@%iii °

CHRAXREHBINR - TR ¢RERRRERER

‘ RREY MEBTERBAERRR -
4.2%  FILS Spain  European equity markets having been supported by positive
38% 3% Denmark vaccine developments, waning US election risk,
33% BAF ltaly accommodative monetary and fiscal policy, the Brexit deal
EE s and upbeat corporate earnings expectations. The fund
14%  ZWH Ireland continued to return positively and outperform over the

-0.5% & KA Cash & Others fourth quarter.

® The positive country allocation outweighed the negative
stock selection this quarter. Allocation and stock selection

4.7%  JnE: Sweden

o " e o2 48 £ " . . in Switzerland contributed to the outperformance.
E£EH Fund details RAMLSH+AEE Top 10 portfolio holdings (%) Allocations to Austria, France and Netherlands also
BB Unit price? HK$14.27 &L #% Securities #AE Holdings (%) contributed to the outperformance, while stock selection in

Netherlands detracted.

AL Launch date 01/12/20070 mestle .SAAgeRg 2; e Overall sector attribution was positive. Stock selection in
H£ ¥ EE Fund size ('000,000) HK$2,615.93 % 7T ovartis AG-Reg ] : Financials and Health Care was strong over this quarter,
H&EAHE Fund descriptor Roche Holding AG-Genusschein 19 while the overall sector allocation detracted.

BEZS - BHER SAPSE 1o

Equity Fund — European countries GS.’TAL Ht;lld\ng NV B
@B £ 32 Risk indicator (%)° 1959 | leverti -
ﬂgﬁ | I.S " |cz; or (%) LVMH Moet Hennessy Louis Vuitton 11
ALIAE A Risk class 6 Novo Nordisk A/S-B 11
H S B L E Fund expense ratio (%)* 1356 Allianz SE-Reg 11

AstraZeneca Plc 1.0

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

A
1 3% 5% 10§ RIES §0Z5 @A 1% 3% 5% 10F RIES
1yr 3yrs 5 yrs 10 yrs Since 2016 2017 2018 2019 2020 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
ﬁ‘% %un d 318 0.26 412 323 179 0.34 21.03 -18.57 19.95 318 318 13.89 318 0.78 22.38 3748 4270
PR AL ER

E\?e”ril;ﬁ]‘;s* 1686 372 268 210 168 335 893 1480 89 1686 1686 1315 1686 1158 1411 2307 = 3955

return (%)’



IEEKHQ?&EQ ¢ Asia Pacific Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

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

e
BEEEH

E£%#H Fund details

E B4 Unit price? HK$38.84 /& 7T
R B Launch date 01/12/2000

H £ & EE Fund size ('000,000)

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

HK$10,643.05 /& 7

B Z 58 Risk indicator (%) 20.72
BB 4 Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 153

H£KXRIW/EBEF Fund Performance Information

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

36.1% FEAMREEE Mainland
China and Hong Kong

18.4% % Korea
17.0% A& Taiwan
13.7% ENE India
10.5% &M Australia
1.4% B&KkEA Cash & Others
1.1%  ElfE Indonesia

0.5%  # Singapore

0.5% % Thailand
L———05% HRFEE Malaysia
L 02% #7#E New Zealand
0.2% 32 Philippines

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)
BB EEE R Taiwan Semiconductor Manufacturing Co 7.5

:Fifi Commentary

o ETTH  MSCIE AR (BABRINESR S _SFENF HF
o REH AT M E(COVIDI9) Y BR EF

18.60% EES:iP
EEVEI Sy EF S Tﬁfﬁﬂ%ﬁk%’%éﬂiﬁ L E E R
BRYAL « I FRNERRSEHEM L BEXEKNE
BREBHMBAE M Mﬁﬂéﬂﬁl%&% 55

W“

BiEE - PERAMEER  RARTEERBTEET REN
ERE - BERAREE - t%'Kéilﬁ%%Mﬂﬁil&m
RBREETRBOOSHARIIARRE  GRPXERFEAMR -
R RETERMBE(RB) @EN - hE - A HREHAAR
REZEHEOMA(RE2ELERERE) BUSHEANE
SEEEY  RETSER - Ui FRARARENTER
BERENE - MR RSRASAHEE AW -

CHER - Z_TEFNFRAERERRES D AEH(ALR
GN  BE - EHERBABREERRBEHENFESRE - B3
0 B 32 T ch B 3 R AR R R AT IR 8 o

* MSCI Asia Pacific ex Japan rallied by 18.60% in USD terms in the
fourth quarter of 2020. Globally risk assets saw a strong rally given
positive vaccine outcomes despite increasing coronavirus disease
(COVID-19) cases and local lockdowns. Other positive big events to
wrap up the quarter include a US election result that is favourable by
the markets, US fiscal stimulus was passed and Brexit deal was
passed. China relatively underperformed as news surrounding anti-
trust regulations in the Chinese internet space has impacted
sentiment. US-China tensions have also escalated as the US
Commerce department has blacklisted 60 plus companies it says
exploits US technology for malign purposes. On the other hand, the
Regional Comprehensive Economic Partnership, a free trade
agreement representing the world's largest trading bloc, is signed by
10 countries in Association of Southeast Asian Nations (ASEAN) and
Australia, China, Japan, South Korea and New Zealand boosting
sentiment. Top performing markets during the quarter in USD terms
are Korea and Indonesia, while Macau and Malaysia
underperformed.

* The fund has outperformed the FTSE Asia Pacific ex Japan Index in
the fourth quarter of 2020. Positive stock selection is evident in India,
Real Estate and Communication Services, partially offset by the
detraction in Health Care and mainland China.

%)

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

15 3 5 f 10 £

1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 2210 6.45 11.49 3.96 6.99
PR AL ER

Dollar cost 3143 925 686 391 366

averaging
return (%)’

BIZES
Since
launch

= E % Samsung Electronics Co Ltd 6.8
T #1142 % Tencent Holdings 6.7
SK Hynix Inc 3.8
RABRBE IR AIA Group 33
fi] 2 B E Alibaba Group Holding Ltd 33
MediaTek Inc 3.0
DLF Ltd 27
Glenmark Pharmaceuticals Ltd 26
CSL L 21

z

2016 2017 2018 2019 2020 $$JJTD 7

741 33.02 -15.41 16.82 2210 2210

5.29 13.25

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

-11.46 933 3143 3143

=ER 1% 3% 5% 1of AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
2326 2210 20.66 72.39 4751 288.40
17.24 3143 30.40 39.37 46.72 105.28

=R
High risk®"

1234

REBERE 15 Investment objectives and other particulars'

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

FPENARMBTEAMISALETOES - RPBREESH
RARBRME  PERETPEARANE  BFE  RMINER

Hh o

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

E£## Fund details

BB Unit price? HK$28.99 & 7T
M B Launch date 01/12/2000
H$EEE Fund size ('000,000) HK$11,118.76 % 7T
ESEA M Fund descriptor

BREES - PEANES

Equity Fund — China and Hong Kong
E B2 Risk indicator (%)? 18.61
& B2 4% Bl Risk class® 6
H$BX LR Fund expense ratio (%)* 151

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

44.7% %7 Financials
17.8% HEMR# Consumer Services

12.5% FH& Technology
F8.8% 4% % Consumer Goods
48%  2FE12 Health Care

3.9% I Industrials
2.8% H&REM Cash & Others

1.8% “AEE Utiities
1.2% ¥ Basic Materials
1.0% ABEAAR O and Gas

0.7%  E&l Telecommunications

REHLAANTKEE Top 10 portfolio holdings (%)

& % Securities # 5 E Holdings (%)

B'E B % Tracker Fund of Hong Kong ETF 11.0
T #1142 % Tencent Holdings 73
B RE IR AIA Group 6.8
ff 2 B Alibaba Group Holding Ltd 5.6
2% & Meituan-Class B 52
R EIZ % R 1T China Construction Bank H SHS 34

BB 5 M E FT Hong Kong Exchanges & Clearing 3.3
B F 2 {% B Ping An Insurance (GRP) Co of China ‘H' 3.2
/] 3k % @ Xiaomi Corp-Class B 21
# Bl TR 1T Industrial and Commercial Bank of China 2.0

¥ Commentary

o FEBHIEAARE DHEERFBRAEPEESMANRERREHN
EHASEEN  THERETERREEER  PEREERTRE
MEL - FEAME AR RAREEEBRIMIER LT AR
HEMBTENEHTAERREHIES  HRET-ANTHERE
cEHBREEBREAN _F_TFENFREA6I%ZEL G -
RERBERBREBEERNR BRBENEERD - AEETSR
RRBRAEEEEZTET U8 LELERERAZRNAHILK
PRABYRE - 5o ERBARARENTE -

o Bt —AEE  BBRRITHRE X B S N5 2 A% S (COVID-19) &
BEE - BNEBCENEMERMOEREERERE - ARAE RN
BERIETERFMBELOTEORERD  MBTITENENTE LA
WA BERGEN  SREBSFTRENRBEEERN =A%
E435 - HFANARKKEAKTF -

s EERENFRADBERBESEBEY  TERTREE REREK
Z%ﬂ?ﬁ?@? HERBERSE BRTANSERIERRAE

* Chinese and Hong Kong equities rallied in the fourth quarter with expectation
of a more accommodative US-China trade relationship compared to the
Trump administration after Biden victory US election and a vaccine-driven
global economic recovery. The unexpected suspended listing of the largest
Fintech company in mainland China, Ant Group, and antitrust guidelines
against the monopolistic practices in the Internet industry brought short
term correction to the market in November. FTSE MPF Hong Kong Index
jumped 16.1% in the fourth quarter to end 2020 at historical high. Vaccine
development that herald an accelerating economic recovery triggered a
notable Value rotation. Cyclical laggards such as Materials, Energy and
Financials saw a strong rebound, mainly driven by undemanding valuations
along with and improving global demand recovery. On the flip side,
Telecommunications was the worst performing sector.

* Hong Kong SAR has been hit by fourth wave of coronavirus disease
(COVID-19) which began to spread towards the end of November. The
government has since re-implemented strict social distancing measures.
Hong Kong SAR’s Purchasing Managers’ Index fell to 43.5 in December,
the lowest level since April, due to slowed domestic demand and sharp
falls in both new orders and new export orders while the labour market
showed increased pressure following the expiration of wage subsidies.

¢ The fund underperformed the FTSE MPF Hong Kong Index in the fourth
quarter, dragged by both negative sector allocation effect and unfavourable
stock selection. Positive stock selection in Consumer Services were offset
by unfavorable stock selection in Financials and Basic Materials.

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

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

14 3% 5% 0§ RIED F455
1y 3 yrs 5 yrs 10 yrs |:ll.ll:|%eh 2016 2017 2018 2019 2020 YTD
AES
This Fund 15.91 352 9.01 372 44 0.16 38.62 -15.35 13.07 15.91 15.91
PHRAEER

Dollar cost 4953 599 525 360 361

averaging
return (%)’

2.83 17.80 -12.01 5.62 1953 19.53

=ER 1% 3% 5% 1of MIEY
3 mths 1yr 3yrs 5yrs 10 yrs a0
14.22 15.91 10.95 54.04 44.09 189.90
9.64 19.53 19.06 29.20 42.39 103.40



IFFBQQ—’%EQ ¢ Chinese Equity Fund

= & b
High risk®"

1234

ﬁﬂz%&éﬁ%ﬁﬁﬁkﬁﬁ$ PR AR
REM AR REEABA RS LR HAS -
BEBTBAHBRAS HERKSBEARE - 5 ER
FESMERANREES  BREANN%NERSEE
ABEERBLANENTARI AR SEEKGS
MOAFETHES o GRMRRES R AR A <

FERETEARLNE - BFE  RFMMAER -
Achieve long-term capital growth through primarily investing in
a portfolio of carefully selected shares issued by companies
deriving a preponderant part of their income and/or assets from
China and listed on the Stock Exchange of Hong Kong,
including but not limited to H-shares and red-chips. Up to 30
per cent of the non-cash assets of the investment portfolio
indirectly held by the Chinese Equity Fund may include
securities issued by companies deriving a preponderant part of
their income and/or assets from China that are listed on other
stock exchanges. For the purpose of the investment objective of
the Chinese Equity Fund, China means the People’s Republic of
China, and excludes Hong Kong, Macau and Taiwan.

E£## Fund details

BB Unit price? HK$21.55 /& 7T
Bt 3 B # Launch date 08/10/2009

H$SEEE Fund size ('000,000)
ESEAHER Fund descriptor
REES — HE
Equity Fund — China
E B #Z 2 Risk indicator (%)? 20.01
& B2 4R Bl Risk class® 6
HS B X L& Fund expense ratio (%)* 1.50

HK$11,554.62 7 7T

E£XRHAEH Fund Perfor

! ;“; :fyfs 55yf‘s o yfs ?i&?c{ 2016 2017 2018 2019 2020 ‘Fﬂ%%
ﬁfﬁm ; 3344 957 1350 658 707  -044 4444 4728 1919 3344 3344
P AR R
E\j’e”r‘;;ﬁ]‘;“ 3000 131 902 58 540 301 2193 4331 933 3000 3000

return (%)’

ance Information (

)
fF # (kL [E 3R Annualised return B B3R Calendar year return K #[E 3% Cumulative return

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

22.4% %7 Financials

21.0% EEMRH Consumer Services
’716.0% EH¥ Technology

14.2% EE® Consumer Goods

10.5% &2 Health Care

5.0% H& REA Cash & Others

3.3% AREE Utiities

3.2%  T#% Industrials

21% AERXAR Oiland Gas

1.8% ¥} Basic Materials

0.6% & Telecommunications

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

&% Securities # 5 £ Holdings (%)

J& 142 i Tencent Holdings 8.0
% & Meituan-Class B 72
P EIFZ R Ping An Insurance (GRP) Co of China 'H’ 6.1
fi 22 B2 Alibaba Group Holding Ltd 5.7
I E 7R R 1T China Construction Bank H SHS 48
R 1T China Merchants Bank 40
# B T 7548 1T Industrial and Commercial Bank of China 3.7
/|\>k & @ Xiaomi Corp-Class B 35
%83 4 1) Wuxi Biologics Cayman Inc 27
ZBHR2AA LiNing Co Ltd 25

ITE?EE@ ¢ Hang Seng Index Tracking Fund*

:Fifi Commentary

o« BEBHEIANER THESNAMEREESHENMER
SRPEBNERRMN  THEEE T ERFEHEER - K
MRENFLE - FEAMEASBMRATBEEEEIMRE
EET - ARYEBBTENENTAEMRERES - HERE
T-ANMEEGEE ERRESTEEEN T _TFEN
FRF6.0%F F £ L fmﬁﬁ&%ﬁﬁ@@@iﬂ% 2]
BEENEESY ERETERBERERIUESAZELET
DF - EERSMEREEANABERDRERDRE o 2 -
EABRARREENTE -

o RZT-TF - pELENR
FEA65%  REBREL -

c HEREMFXRBPHESRBSPBIEL  TEXTERER
BREARBEMSE - SAMRREEEEREE  BRAAOT
RRAEBERARERAEL -

¢ Chinese equities rallied in the fourth quarter with expectation of a
more accommodative US-China trade relationship compared to the
Trump administration after Biden victory US election and a vaccine-
driven global economic recovery. The unexpected suspended listing
of the largest Fintech company in mainland China, Ant Group, and
antitrust guidelines against the monopolistic practices in the Internet
industry brought short term correction to the market in November.
FTSE MPF China Index jumped 16.0% in the fourth quarter to end
2020 at historical high. Vaccine development that herald an
accelerating economic recovery triggered a notable Value rotation.
Cyclical laggards such as Materials, Energy and Financials saw a
strong rebound, mainly driven by undemanding valuations along with
and improving global demand recovery. On the flip side,
Telecommunications was the worst performing sector.

* The Chinese economy accelerated to a strong finish in 2020. Real
Gross Domestic Product rose 6.5% vyear-on-year in the fourth
quarter, beating market consensus.

® The fund outperformed the FTSE MPF China Index in the fourth
quarter, driven by both positive sector allocation effect and
favourable stock selection. Positive stock selection in Financials and
Health Care were offset by unfavorable stock selection in Technology
and Oil and Gas.

RigR - ENFEBRAHEERER

=R 15 3F 5 10 &

3 mths 1yr 3yrs 5 yrs 10 yrs (o
1919 3344 3156 89.20 89.20 115.50
1272 30.00 3792 53.99 76.57 79.36

= &b l
High risk®" 12348

REBEREMEHE Investment objectives and other particulars'

FREERRENEEREREEGN HEREHEER
B (BERBLTAS)RERNBEEENRE - #
RERESRABBERERERREMIANKEBRER
ZEEAEYNERR  BUTREEEESRAEHARRS
iﬁ%&(%%ﬁ%&ﬁﬁ%ﬂﬁ@%ﬁ&&ﬁﬂ%ﬁaﬁﬁéﬁ’@i?ﬁ%{ﬂ’ﬂ%fﬁ
AR -
Match as closely as practicable the performance of the Hang
Seng Index by investing directly in an [TCIS (Hang Seng Index
ETF) with a similar investment objective. Whilst the
investment objective of the Hang Seng Index Tracking Fund
and the underlying ITCIS is to track the Hang Seng Index,
there can be no assurance that the performance of the Hang
Seng Index Tracking Fund and the underlying ITCIS will at any
time be identical to the performance of the Hang Seng
Index.

E 288 Fund details

E B4 Unit price? HK$27.87 & 7T
R B Launch date 01/12/2000

E & ¥ E{E Fund size ('000,000)

E$ AR Fund descriptor
BEEE - &
Equity Fund — Hong Kong

HK$34,795.45 # 7T

BB 2T Risk indicator (%)° 18.94
BB 4 Bl Risk class® 6
E$ B X L= Fund expense ratio (%)* 0.81

REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®
46.9%

£ 88 Finance

42.3% I Commerce & Industry
75%  HiE Properties

3.3% AREE Utiities

0.04% H&RE Cash & Others

REHESAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)
Eﬁﬁ B2 B AIA Group 10.5
& $1.4% I Tencent Holdings 9.5
JE L 4% i HSBC Holdings 77
FFEIZ R R 1T China Construction Bank 58
P EIFEZ R Ping An Insurance 5.2
% B Meituan 5.0
/K& @ Xiaomi Corporation 48
EBR 5 R EFT Hong Kong Exchanges & Clearing 4.7
fir 22 B2 Alibaba Group Holding Ltd 44

B T 4R 17 Industrial and Commercial Bank of China 3.4

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

TR Commentary

—TEEMFEEE RS LH1608%; EHEEND
MEEB RN - BRE e EROEH
B16.20% AEEE S B I REE H-026%

o FHREOMENE BRAE R LINE o 5T RS
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BETd o BHMAC AN KRR EAERAS
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CERRETE 2MANSETS 270

ERSREAY RETY Y = BER

25 jiﬁﬂi]ﬁ"f%qﬂlu PHOAER E’J,ﬁ%%ﬂ‘éi

e HMUPBRMEBTISRSEZELBENHEE - B —F
— B~ FF 54 15 M 728 500%32,0008 7 FT 8 -

® Hang Seng Index increased by 16.08% in the fourth quarter
of 2020, the return of the Hang Seng Index Tracking Fund is
15.98%, and that of benchmark of Hang Seng Index Net Total
Return Index is 16.24%. The tracking difference of the Fund
in this quarter is -0.26%.

® Economic growth in China is expected to outperform the rest
of the world. Increasing confidence in coronavirus disease
(COVID-19) vaccine will continuously boost consumer
spending in the region. State-owned enterprises as well as
regional governments are expected to fund fixed asset
investment. China's global competitiveness in technologies
resulted in strong exports as well, due to demand for
interaction technologies accelerated during the pandemic.

® Global economy and financial markets will continue to improve
in coming quarters, softer U.S. dollar is also likely to persist.
The collective demand lift during recovery will partially leaks
into trade and helps more export oriented economies like
China.

* We are cautiously optimistic about the Chinese and Hong Kong
market. Hang Seng Index is expected to trade at around
28,500 - 32,000 in the first quarter of 2021.

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

1 3% 5§ 1of RIES §0%5 =@A 1% 3% 5% 10F BIED
v 3y By 10y |:::10c(71 20016 2017 2018 2019 2020 TyrpT Sihe iyt 3yrs Byrs 10 yrs I:er]
ﬁf%un d 114 -061 m 423 523 314 3930 120 1182 A4 114 1598 114 183 4104 5139 17870
£ Index -046 on 8.06 5.21 6.72 413 204 1069 1287 046 -046 1624 046 034 4737 6618 | 26927
FHRAEE R
E\j’e”r"a;fn‘;“ 10.60 147 273 277 339 417 1834 961 410 1060 1060 1073 1060 448 1442 3145 9473

return (%)’



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

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
ERREAN-ROBEFEFLER  BRENLERS 24.3% 5%{E% World Bonds CH_T_REFUFLERBAY  FTHREMERE
NZTEE  DWERRERKENERIEGE  RFIELR 24.0% HERESRE Chinese & BEES ZRBREBBRSSERER  REMBEE

BRFEERSKE - BIEHERAK  BHERALEEER BREELEVERETRIXE - BEHE > FENR

BEHERE A - Hong Kong Equies BRENAFSROBERE LHEAREE - BRB
Achieve medium-to-high capital growth with medium [ 15.8% XEIIRE American Equities MR-F_FFXRBRE  WRHE—FHREEERT -
volatility through investing in a diversified portfolio that 14.8% BMBEZ European Equities RERERERER EETSTEEEERE B2
normally comprises global bonds and equities with heavier 97% TARE (REMN/EE/ E—SWE - FN RRENEFENEA  E1EF

weighting in equities. It is expected that preference will be RIS Asia Paciic Equii Wz AR IR £ o
given to ITCIS(s) when making investments. Sia vacw ic Equiies CRENBNFHAXREE  ELHERMIAEIE
(ex mainland China/HK/Japan) HMBELERROTH T REEAANMAEEERMY
BARRZ Japanese Equities SSIERR - T - FAMEBRIIGHEEUYES - &
11% 72 Deposits NEZEHZEERRAER  REENRRXARAE
' % BARE SHEAERAR - BREGRMIEEHRE  KRAM
08%  RERAL Cash & Others AmREoNE - BE KR EERRRBME - BRE
BEEZRELEBSERE—SWE DMNEHFEEE

18 [E R o
o . n " . " ¢ Global markets beat expectations on the back of positive
E£BH Fund details REHEANTAEE Top 10 portfolio holdings (%) e_conomic background in the fou_rth quarter of 2020. _The
{1 E# Unit price? HK$16.25 3 7T % Securities #58 Holdings (%) h|gh_dra'ées of successh rep;)réecﬁ in ?< numbir zf vsccmei
. ; provided support to the global markets with the hope o
I B Launch date 0110772018 %hf_[ijéo; Year Trljals;ry Bond ETF ‘zlg containing the virus spread. In policy front, continuous
E & &EE Fund size ('000,000) HK$942.41 7 7T BHlIZ elncent oldings : stimulus also supported financial markets’ performance,
E£ER R Fund descriptor 2 EE Alibaba Group Holding Ltd 21 especially for the riskier assets. Global stock markets ended
BABERS (B — BEEE S S5 H85% RABRER IR AIA Group 18 2020 on a positive note and delivered a favorable return in
Mixed Assets Fund [Global] — Maximum equity around 85% %y;tuaﬁr;qll_ass B s 5 Man c 13 :2?:0\/'2:; %Lrj:(rjti?r'mgiginz(‘jsofr:;nw tggsiﬁj/%bager?g?n:gnmclg
e . 15 8 E I Taiwan Semiconductor Manufacturing Co 1. j
B Risk indicator (%)° RiE A NAS :p/:leglnc% : ulacturing 10 with spreads narrowing further. Global government bonds
; o R 00 T . ’ duced Il iti 1 ith US dollar yield
BLE AP Risk class TR NN B2 R $R1T China Construction Bank H SHS 0.9 E;(i)]ct;(;eupaosvr:rathzoghgﬁerre amn laryied eane
b 1 0/ \4 T Aoy . "0 N

EE B E Fund expense ratio (%) 0.95 f}:?zﬂ% # Ping An Insurance (GRP) Co of China "H' 0.8 The fund continued to perform well in the fourth quarter,
¥ Microsoft Corp 0.8 with all the asset classes in the portfolio delivering a

positive return on the back of good economic recovery
prospects and positive vaccine development. All regional
equities recorded double-digit growth over the quarter,
where Asia equities contributed the most with better
control of the virus in the region. Our tactical overweight in
equities further added value to the portfolio over the period.
The performance of fixed income was also supportive.
Asian bonds produced a favorable return as credit spreads
further compressed amid on-track economic recovery.

M2019F7H1HE - ERREBESEEFH(EEABDEAHNELREEEAE(ZEFEDIEM]) BEABTHRINEERHEE
CHEHEMNEEME THEENERYGESEFHERANER REBENKEE  WEKFUAREBRKEZE o With effect from 1 July
2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with HSBC Mandatory Provident Fund -
SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched ValueChoice Balanced Fund under SuperTrust Plus has the same
name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice Balanced Fund under
ValueChoice before the Merger.

H £ RIMWEF Fund Performance Information (%)¢ (BEE£H2019F781H K % 2 & HE Fund performance since launch on 1 July 2019)

| ] £ R {LE 3R Annualised return [Ef [ 3R Calendar year return Z# B3R Cumulative return
BIES = BIES
15 3fF 5 & 10 £ Since7 2016 2017 2018 01/07119 2020 £4E%4 Z=fA 15 3fF 5 & 10 § il

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

ﬁf%un d 1380 A NAREE NAREANA 1267 FEA NATERENAREENA 515 1380 1380 1161 1380 A NA TER NA TER NA 1966
EHRARZEE R
Dollar cost 1649 TiEMA NA FEA NAFEANA 1197 FEA NATER NATEANA - 501 1649 1649 9.06 1649 TEA NA TER NA TER NA 1737

averaging
return (%)’

TRET  BEHETHELH201MEIA24ARIZZRBAUES E 2 A - The following table shows the fund performance since its launch on

24 March 2011 under ValueChoice as a reference.

fF # (kL [E R Annualised return B 62k Calendar year return R #[E 3% Cumulative return

RAES = RAES
1® 3% 5% WE Vg 7 06 2w 2018 2019 200 THES @A 1& 3% 5E M0F Ty
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
'ﬁ%%un d 13.80 5.95 846 FEANA 509 3.05 2251 -9.66 1572 13.80 13.80 11.61 13.80 18.96 5018 FEMA NA 6250
THYHFEER

E\j’e”r‘;;ﬁ]%“ 16.49 6.16 504 FEANA 372 205 1059  -835 7.00 1649 1649 9.06 1649 1965 2784 FEANA 4277

return (%)’

TRER  BEHETHELEE2019F6H30B 2 RBE(MNEH 2A1) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

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

BRIAZE BRIAZE
1% 3F 5§ 106  2019%6A30R 2014 oo1g  ON0119 =fEA 1§ 3F 5 10F  2019F6A30H

1yr 3yrs 5yrs 10 yrs  Since launch to -30/06/19 3 mths 1yr 3yrs 5 yrs 10 yrs  Since launch to

2015 2016 2017

30 June 2019 30 June 2019
ﬁfﬁmd W 7§ 3% FEENA 37 146 243 305 251 966 1005 157 14 55 060 TEEANA 380
EHRAZEE R

E\j’;ﬁ;ﬁ]‘;t 348 250 | 260 TFEANA 256 037 357 205 1080 835 364 179 348 768 1367 FEEANA 2315

return (%)’



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

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

EBEERARGEMIR LR 2 HTARADS LR SHK 57.2% 2 United States cBRBERENFEREERN - A= AREEMKBE
2Eh  WERESHMESEE - 12.4% AT Other Eqies BIF - 82 83 52 BioNTech + (8 1 % 1 B 7 B % 97 7

Achieve long-term capital growth through primarily investing 77% 57 Japan ﬁﬁﬁﬁﬁ(gQVlD-19)J§ﬁﬁﬁj§%ﬁﬂiﬁ‘iﬁ@?ﬁ - REER
in a portfolio of carefully selected shares traded on different . i . RBREREE o BN EMKI000FETH MBS
global markets. 5.4%  WERKBREE Mainland E—FEDFFERL  BRHE - B0 Ll &N
China and Hong Kong BRERMERAR  ZEREXRBEHRIBHEER - BEB
4.3% 58 United Kingdom HAMEBABELRRKT - SRIETHEASN -
3.0% EE France E‘:F'%f@’f%%%ﬁEﬁ%&%ﬂﬂ%ﬁ%@i@lﬂ@f@i%ﬁﬁ
25%  H+ Swizeriand ORI TERRRSELEE BERAELE
25% 88 Gamany ERECE A RAAREABE AEBAR
5% 1’ & EH 1T ! oy RIEMNTE R -
2.0% %X Canada VEHBEMERAREERAREEE -
1.3% &M Australia MBEERE ESRBBENERBESBRIKIEHN - &
1.2% %8 Netherlands EESHEBMNBREHIAGMER BT XMRE
. 5 NBREHABERR - BRAE BNREERSESHE
0.6%  AERALE Cash & Others TURARRAR WRE LR BRAERA
E2 &N Fund details REMERTARE Top 10 portfolio holdings (%) * Global equities finished the fourth quarter in positive territory,
BB Unit price? HK$17.89 B &% Securities # A& Holdings (%) lcontlntumg thte retzjoutnd f_rokm the tIovvfs”see_n in Ma_;_ch.
.o nvestors returned to risk assets following positive
AL A Launch date 01/07/2013 /Apphle lhc 38 coronavirus disease (COVID-19) vaccine developments from
E$&E{E Fund size (1000,000) HK$1076.69 87T ¥ Microsoft Corp 30 pfizer and BioNTech, Modema and AstraZeneca. The
ESEAHEM Fund descriptor Amazon.Com 25 positive sentiment was further boosted by a USD900 billion
BEES — B Alphabet 19 fiscal deal in the US. At the country level, the US drove the
Equity Fund - Global Facebook 12 majority of the returns given the aforementioned vaccine
ﬂl‘:?’\iﬂ Risk indi - TR NAY Tesla Inc 10 developments and fiscal deal. This was buoyed by
i A 5 N irmati i

ARG ok oo G e 1 Gl EAFE ETF 08 e o of auontavg s, Bt . oo
BB Risk class TR N AT B Taiwan Semiconductor Manufacturing Co 0.8 end of the spectrum was mainland China v?lhich delivered

E 2B E Fund expense ratio (%)* 080 . ¢ P ina,
VISA Inc-Class A Shares 0.8 positive returns but lagged the wider index on trade

& #1L4% i Tencent Holdings 07 tensions with the US and the launch of an antitrust
investigation into technology giant Alibaba. At the sector
level, the positive vaccine news led to a rebound in
cyclicals with Energy and Financials fairing the best, whilst
defensive sectors such as Health Care, Consumer Staples
and Utilities lagged.

e Looking at the quarterly performance, the fund
underperformed FTSE MPF All-World Index. While the
allocation to European equities contributed to performance,
the exposures to Latin America and Asian equities weighed
on performance. From a selection perspective, selection
effects in European equities were positive and contributed
to performance, while selection effects in Global and North
American equities were negative and weighed on
performance.

M2019F7AIR R ELRESEEAE(BEFEANEAHANELRE T EFEATEEFEADTEM])  BEFETHALNIRIKKRE
EcHEMIBEFETHYHENREEREESAGERNAE  KEBFEMBER - WEKTFUARERRKEERE - 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.

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

£ £ (L E #{ Annualised return /&£ [E 3k Calendar year return Z 1B 3k Cumulative return

1 3% 5% 1of MIES 0110719 §0%5 =@A 1% 3% 5% 10F PKIES
1yr 3yrs 5 yrs 10 yrs Since 2016 Al 2018 - 311219 2020 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
fh%%u nd 1237 FEANATERNATERNA 1421 TER NATER NATERNA 867 12.37 12.37 13.37 1237 FEA NATER NATERNA - 2212
TR AL ER

g’\j’e”r"’a;;‘;“ 1897 @A NAFEA NAFERNA 1327 FEA NATER NAREANA 718 1897 1897 1.21 1897 T NATER NA TEANA 1930

return (%)’

THRET BEGFETHESH2016F7A1HRIL ZRBELUES EZ2H - The following table shows the fund performance since its launch on 1 July
2016 under ValueChoice as a reference.

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

18 3% 5% 0§ AIES g o p FHES @A 1% 3§ s g AIES

Ty 3ys  Bys  f0ys S 31206 YD 3mths Ty 3ys  5ys  fOys e
ﬁfﬁm d 12.37 725  TER NATERNA 1100 751 2063 1090 2322 12.37 12.37 1337 12.37 2338 TEMA NATERNA 6002
PHRAREER

E\?e”;;ﬁ]‘;“ 1897 69 TEANATEENA 58 339 1048 075 1050 1897 1897 M2l 1897 2224 TEENATERNA 2830

return (%)’

THRET BEFHETHESEZ2019F6A30H2KRA(AEH ZA)UESZ E 2 - The following table shows the fund performance under

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

£ £ (L E k Annualised return JEf£ B 3§ Calendar year return Z 1 E 3R Cumulative return
BRIAE BRYAZE
1£ KE:3 5§ 105  2019%6830A =fER 1§ 3F 5% 10§  201956A30H

01/07/16 01/01/19

1yr 3yrs 5yrs 10 yrs  Since launch to 2014 015 3112116 2017 08 _ 30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
ﬁf %un d 259 944 TEANATEANA 944 TERBNATERNA 750 2063 -10.90 13.39 174 259 3104 FERNATERNA 31.04

EHRAEE R
E\f’g'raa;ﬁ%“ 333 304 FEENATERNA 304 TERNATERANA 339 1048 075 473 214 333 940 BB NATEENA 940
return (%)’



IE%&%H&E—EEQ « ValueChoice

US Equity Fund’

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

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

:Fifi Commentary

BARRERTEREZEARZNERZAANRELAN 27.7% R4 Technology c ZERENENFHRA E=ARERMAFELA
ZbEA  WERRPEREE - ZELRER - B 14.9% 47 Financials MEREESHFHT  +—ARBLERE - BEEERSE
ERAEEEZHIRUEEREMNE - S o . BioNTech + 12 4 J& [ #7 | 5 5 #1 AL 78 # % 5 (COVID-19)
Achieve long-term capital growth through investing in a 14.4% A3 HE% Consumer Services EEMHELAGESE REEBRENRAREE -
diversified portfolio that mainly comprises US equities and 12.3% EEE#E Health Care ZEITNERKIO00EXETHM R AR  E—HHBFTE

equity-related investments. It is expected that preference will
be given to ITCIS(s) when making investments.

E£ B8 Fund details

11.3%
8.8%
2.6%
2.3%
2.3%
1.9%
1.7%
-0.2% %4 R Ef Cash & Others

T#% Industrials

S5 Consumer Goods
RRAEX Utiities

HY'%5 Futures
ABEXAR Oil and Gas
#%} Basic Materials

B Telecommunications

REHASAN+KEE Top 10 portfolio holdings (%)

E-BEREIBEFREBLERAKT  E—FRIEK
MERA  TEFE - R E N HEHEBERSHEN
TEBRREN  MHTFUETENRRAB AR TRE -

cMBESMFTERE  BERMANTEIZNEAETHR
BeEBEEHRIER BRMEEFHERRERAR
BERRETER VR TERTHERARATRER -
AR BMERRTEERTRE YSERE &Y
R EAGR2RAERRE

® US equities rose in the fourth quarter, continuing the rebound
from the lows seen in March; with November especially
strong due to the vaccine news. Investors returned to risk
assets following positive coronavirus disease (COVID-19)
vaccine developments from Pfizer/BioNTech, Moderna and

S {E1& Unit price? HK$29.03 & 7T % Securities #4% Holdings (%) QstraaeSnDegg(.) .lk;h\le p?_siﬁv‘edserlwt_imehm L\j\/szas_rLgr‘th(er bg)osteg
o o V a illion fiscal deal in the US. This was buoye

ALY AR Launch date 01/07/20? %pghlelvllrlwc fC gg by confirmation from the Fed that it would continue current

E ¢ & EE Fund size ('000,000) HK$3,589.57 & 7T W FX Microsoft Corp - levels of quantitative easing. At the sector level, the positive

ESEA M Fund descriptor Amazon.Com 43 vaccine news saw to the more economically sensitive
BEHS — %[ Alphabet 3.2 sectors making the strongest gains, with the more
E uwt Fund - United States Facebook 20 defensive sectors making a more modest progress.

d \i . o013 . . Tesla Inc 17 e Looking at quarterly performance of the fund, while our
BB Risk indicator (%) @A NA Berkshire Hathaway Inc-CL B 13 industry positioning remains broadly in line with the FTSE
/8% 4% Bl Risk class® TiE R N/AC© Johnson & Johnson W'3 MPF USA Index, our underweight allocations to Real Estate

5 i (014 ’ and Food, Beverage & Tobacco coupled with our
E&2PXHE Fund expense ratio (%) 080 yPMorgan Chase 12 overweight exposure to Automobiles & Components

VISA Inc-Class A Shares

11

contributed to performance. Conversely, our underweight
allocations to Banks and Capital Goods along with our
overweight exposure to Pharmaceuticals, Biotechnology &
Life Sciences weighed on performance.

W20196F7H1HE - EEREBELAEAB(EEFAENEAHAELRESEEAE(BTEABDTAMD  BEAE THRILHBEEEE
REZSHESHANBEFETHEHENEEXERZESEBHRNETE REBGEMEE  WEKFURERBRKEZE - 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.

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

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

S
1% 3% 5§ 105 RIES 010719 %4 =ZEE 1% 3% 55 0%
1yr 3yrs 5 yrs 10 yrs Iasll::'ﬁ:i 2016 2017 018 _ 3112119 2020 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs
ﬁf%{md 1673 TEMA NATEA NARERNA 1818 FEANATERNAREANA 1014 1673 1673 1187 1673 FEM NAREA NA TERA NA 2857
EHRAREE R
E\j’;'fa;ﬁ]‘g‘ 1938 @A NA REA NA REA NA 1433 FEA NATER NATEANA 726 1938 19.38 961 1938 TEA NA TER NA RER NA 2089

return (%)’

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

fF # (kL [E R Annualised return B 62k Calendar year return R #[E 3% Cumulative return

s _ BAZE
12 3% 5% g RIED £924 =ER 1% 3% 5§ 10f RIS
1yr 3yrs 5yrs 10 yrs I:Ll:\(:;\ 2016 217 2018 2019 2020 YTD 3 mths 1yr 3yrs 5yrs 10 yrs |:,I_::,%T,

ﬁ%%un d 1673 | 1205 1340 TEANA 1151 1086 2029 727 3001 1673 1673 1187 1673 = 4072 8765 TEANA 190.30

TR AZEE R

E\j’e”r‘;;ﬁ]%“ 1938 894 781 TEEANA 685 875 1114 952 1240 1938  19.38 961 1938 2929 4567 TEANA 9084

return (%)’

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

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

F£H{L[E | Annualised return EH B %R Calendar year return 21 E % Cumulative return

BHIAZE _ BRIAZ
e A b tp aerl ww ws we aw oas RUS SRR OIE O JE O 2E o el
30 June 2019 30 June 2019
ﬁfﬁmd 75 BT 883 FEANA 103 230 0% 108 202 727 18 43 75 4493 5267 THEANA 1580
PR AR R
E\j’;ﬁ;ﬁ]‘;t 597 538 5% FEANA 57 785 021 8% M4 9% 67 28 5§ 101 2017 FEANA 587

return (%)’



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

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
BRRERTEOERNBRENERZEEANERETAMN 21.7% 5 United Kingdom cHEEMBERRY  FHEANERRER EREBR
Zfbie WERRPAREE - SELRER  BH 16.3% 28 France BERBR  RERBRBERCERFNEHRGTTEHT

SRALCEEZHERRBRANE - BMNBRTR -2 -2 FRE—FRELA - BEEERE

Achieve long-term capital growth through investing in a 15.3% f: Switzerland BioNTech * SR K2 6] 5y B %5 37 AL R 7% & (COVID-19)
diversified portfolio that mainly comprises European equities 14.8% f2E Germany BEMBENFIFEEE REEBAENRBEE -

and equity-related investments. It is expected that preference 8.6%  HHHKE Other Equities E3= D‘FEﬁJZ&O_OO%iAﬁE’\]E?I W% E— SRR
will be given to ITCIS(s) when making investments. 6.3% 7% Netheriands o BERRGBF AR BEAIMTBITRRARE -
9% I Syed AT - BUM Z B COVID-19E 2 R LA FE KR ZR S -
54% IR Sweden cMBEERE HESA_T_TFEENFREABRER
3.9%  ILF Spain BEERMNES - BNRERRBEREREHHBHE
3.8% 1% Denmark BEMER -
35% EAH ltaly ® European equity markets advance strongly in the last quarter

- . of 2020, as stocks have been supported by positive

156%  HAE Belgium vaccine developments, waning US election risk,
-1.2% B4 R EH Cash & Others accommodative monetary and fiscal policy, the Brexit deal,
along with upbeat corporate earnings expectations.

o o " n > " . " Following positive coronavirus disease (COVID-19) vaccine
E&#H Fund details REMEA+AEE Top 10 portfolio holdings (%) developments from Pfizer and BioNTech, Moderna and

BB Unit price? HK$15.37 35 7T &% Securities 4 Holdings (%) AstraZen%?a investors retumed to risi as;etsbin thedfoburth
- ter. The positive sentiment was further boosted by a
F% 3 B 3 Launch date 010772019 Nestle SA-Reg 32 fuarter. 11e pos . o /
) . USDI00 billion fiscal deal in the US. The positive narrative
E & &EE Fund size ('000,000) HK$448.72 7 7T EOChe_HOA‘g'ns AG-Genusschein zg favoured sectors that had previously suffered most severely
3 -5 ; tis AG-Reg . fi th ndemic, such as Ener nd Financials, wer
H&EAER Fund descriptor ovartis AL rom the pandemic, such as Energy a ancials, were
BEES - BHER P ASML Holding NV 1.9 the top winners. However, rising COVID-19 cases in the
Equity Fund — European countries LVMH Moet Hennessy Louis Vuitton 15 block saw many European countries tighten restrictions.
e 013 - . Unilever Plc 15  Looking at the quarterly performance, the fund outperformed
BB R Risk indicator (%) TEANA e 14 the FTSE MPF Europe Index in the fourth quarter of 2020.
& B 4% B Risk class® @A N/Ac© Roval Dutch Shell Pl - A SHS W.3 Both the allocations to European equities and UK equities
- 0/\a ¥ : contributed to relative performance.
E &%tk 2 Fund expense ratio (%) 086  AstraZeneca Plc 1.
Novo Nordisk A/S-B 11

W2019F7A1RRE  ELRELBEME(EEFEDNESCHAELSRB ST EF S (EEAEDTE 0] BEF ST KA B EBOMN

REECBREHABEFE THEHENERBNREESCEARRNERE REBREMEE  WEBEKFURERRWEEE - 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.

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

£ £ (L E  Annualised return /B [E 3k Calendar year return £ 1B 3k Cumulative return
KIZES = RIES
15 3F 5§ 105 "o 27 o016 2017 2018 OM0719  ,h.0  FHAIES =R 15 3F 5 10 £ ;

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

launch launch
'Iz!sh%%un d 315 FEANATERNATERNA 686 FEANATERNATERNA 712 315 315 14.45 315 FEA NATER NATERNA 1050
FHHAEE R

E\j’e”r";;ﬁ]‘;“ 1623 A NARER NATERNA 992  FEM NATEANATERNA 656 1623 1623 1333 1623 FEA NAFEANATEERNA 1435

return (%)’

THRET BEHETHESH201MFEIA24BR AL ZRBEUES 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

1R 3E s® e REES o . o aw  aw FUES S 1% 3% s s RIES
1yr 3yrs 5yrs 10 yrs YTD 3 mths 1yr 3yrs 5yrs 10 yrs

launch launch
ﬁfﬁm ] 315 365 666 FEANA 449 207 2148 4290 2396 315 315 1445 315 1138 3810 TFEENA 5370
EHRAZEE R
E\?e”;;ﬁ%s* 1623 457 391 TEENA 317 457 884 1164 1038 1623 1623 1333 1623 1436 2116 FEANA 3560

return (%)’

THRET BEHETHESE Z£2019F56A30H2KRA(AEH ZA1) UEZ E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

£ £ (L E # Annualised return JEf£ [E 3§ Calendar year return £ E 3% Cumulative return
KE:3 £ 0 £ 2059%%53%3 01/0119 A £ 3F £ 0 £ 2059%%31‘%5
5 1 1 1/011 = 1 5 1 1
1yr 3yrs 5yrs 10 yrs  Since launch to 2014 2015 2016 201 2018

-30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to

30 June 2019 30 June 2019
ﬁfﬁmd 20 979 272 TFEANA 407 301 Al 207 2148 290 1672 45 220 23 1439 FEANA 3910
FHHAER R

E\f’g'raa;ﬁ%“ 526 310 272 FEANA 287 43 473 457 884 M64 662 348 5.26 959 1433 TEEANA 2625

return (%)’



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

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
BRTERENCEEKEN IMBESFMKOEHERET 38.2% HERMEEE Mainland s ARBEHESMTFREERHE  TREERBRINKRTRE
WD4EE  WERRBMEREE ZEBFHFETARBR China and Hong Kong MELEARD  REERRKRT - TAETEF#—
BRINMEBEBRNREEE SRS LM - 147% S Austal FREESOR RESAZXBRARB) BT+ KB
Achieve long-term capital growth through primarily investing A ustralia EHMERBAKARNRRNEERTREZ - AR -
in an actively managed portfolio of carefully selected quoted —14.4% % Korea RETTFRBARELNTREANMARENEFRR
securities. These securities are quoted on the regulated stock 13.9% &% Taiwan K -
markets in the economies of Asia Pacific, excluding Japan. 10.6% EE India cMBESNFELE  RERMANTELBNEZHR
21%  FES BB ARIBEEARRINKZAER  BRMSEDE K
e W Singapore MAREmERER  WEREEERERRERRB
2.1% %M Thailand RAERBRGRER - BR - BfiekmEEIERER
2.0% HXFAEE Malaysia REHERBER - WERRTREAERRAERRE o
0.9% 478 New Zealand * |n the fourth quarter, Asia Pacific ex Japan equities continued

St D to advance strongly, outperforming global equities, as the
0.7%  3F2% Philippines newsflow of vaccines supported investor sentiment. US
0.5%  F&REft Cash & Others dollar weakness provided a further boost to returns in the
quarter. The Association of Southeast Asian Nations

o o " S " . " (ASEAN) equity markets of Thailand and Singapore were
E£EH Fund details REMEA+AEE Top 10 portfolio holdings (%) the main drivers of performance in the period. By contrast,
E B Unit price? HK$14.52 7 7T £ Securities 4 Holdings (%) mainland China, vvh|ch_ has outperformed significantly in
A 3 BH Launch date 01072019 ~ AETEEEE ¥ Taiwan Semiconductor Manufacturing Co 6.6 2020, underperformed in the fourth quarter. )

N o o B 5042 1% Tencent Holdings 61 e Looking at quarterly performance of the fund, while our
E&EEE Fund size ('000,000) HK$1,048.96 & 7T A . ‘ : industry positioning remains broadly in line with the FTSE
HE&EABH R Fund descriptor WEEE Alibaba Group Ho!dlng Ltd 6.0 MPF Asia Pacific ex Japan Index, our overweight

BEES — BABBERIN) =E®F Samsung Electronics Co Ltd 53 allocations to Materials and Consumer Durables & Apparel
Equity Fund — Asia Pacific, excluding Japan R AR 2B AIA Group 24 coupled with our underweight exposures to Media &
ABESR Risk indi o3 i a £ B Meituan-Class B 21 Entertainment and Telecommunication Sgrwces comlnbuted
BB AR5 Risk indicator (%) 8 NA Commonwealth Bank of Australia 13 to performance. Conversely, our overweight allocations to
/B B2 4% B Risk class® i B N/AC© csL Lid W'3 Commercial & Professional Services and Software &
; _ . Services along with our underweight exposures to Banks

E@PIXIE R Fund expense ratio (%)' 086  E T 74777 Industrial and Commercial Bank of China 1.2 and Capital Ggods weighed on pergformar?ce,

BHP Group Ltd 12

W2019F7AIRRE EEREeEEME(ERFEADEAHAELREEEFATEEABDTEHM)  CEFE THRINEEEK

REECBREHAEEFE THEHENERTIARZECABGHERANETE REBEMBEK KWEKFUREBRKELE - 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.

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

£ £ (L E  Annualised return /B [E 3k Calendar year return £ 1B 3k Cumulative return
KIZES = RIES
15 3F 5§ 105 "o 27 o016 2017 2018 OM0719  ,h.0  FHAIES =R 15 3F 5 10 £ ;

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

launch launch
'IZFh%%u nd 1710 FEA NATER NATER NA 1466  TEA NATER NATERNA 491 17.10 1710 19.90 1710 FEMA NA TER NA TER NA - 2284
FHHAEE R

g’\j’e“;;ﬁ]‘;“ 2612 FEANATER NATERNA 1769  FEA NATER NATERNA 684 2612 2612 1482 2612 TEE NATERNATEENA 2596

return (%)’

THRET BEHETHESH201MFEIA24BR AL ZRBEUES 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

1R 3E s® e REES o . o aw  aw FUES S 1% 3% s s RIES
1yr 3yrs 5yrs 10 yrs YTD 3 mths 1yr 3yrs 5yrs 10 yrs

launch launch
?’Sh%%un d 1710 5.34 1077 TEBNA 389 5.98 347 -12.80 14.50 17.10 1710 19.90 1710 16.91 6690 A NA 4520
TR AL ER

Ef;ﬁ;ﬁ%ﬁ %12 747 602 TEENA 38 374 1460 1008 735 2612 2612 148 2612 2413 3395 TEANA 4422

return (%)’

THRET BEHETHESE Z£2019F56A30H2KRA(AEH ZA1) UEZ E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

£ £ (L E # Annualised return JEf£ [E 3§ Calendar year return £ E 3% Cumulative return
BRIAE _ BRYAZE
KE:3 5§ 105  201956A308 2014 2015 2016 2017 2018 010119 =fEA 3F 5% 105 2019%6A30F

1yr 3yrs 5yrs 10 yrs  Since launch to -30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
ﬁfﬁm d 042 1021 293 FEANA 204 13 4150 598 3471 1280 91 017 042 338 1554 FEANA 1820
EHRAZEE R
E\f’g'raa;ﬁ%“ 277 236 274 REA NA 225 A 920 37 1460 1008 283 130 277 726 1450 FEANA 2013

return (%)’



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

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
BRERRERNBAEASREARRN EHEMEHEER 32.1% %8 Financials e —T-TEENFE  BAEPECERHLM427% B
AHE(EEPECYEN VAL RREHBETAL 28.2% B formaton Technology EPEEREBEDMEIRES1396% 1 £ 446 £

RIEHMKRE - BABED B RERES KRB SEEY - FRERAFEHNEBER/AL33% KAFE

g%}%%ﬁg&ff%%?;ﬁfﬁ T;?;ﬁg%;%%%g%? 7.2%  ERE Properties & Construction HeMBEERES037%.
B RMREEERE BRI & R AR A 6.5%  E Telecommunications EHBENLERESRBERE MR - WHHTR
BEBRAHBNRAE ARG RELREEREN 6.2% B Eery 5 5 COVID1O) & 8 20 B 26 828 - 3570 BF 8 A

HREIAM - TEES sl MEEETE - BHEACEIN A BREAETEE
Match as closely as practicable the performance of the Hang 5.0% ?\Uﬂtiﬁ%un Consumer Discretionary &g%1ﬁ§§ o BRI A BT ER TS ;’qgﬁﬁ @ﬁgﬁg%e;jz
Seng China Enterprises Index by investing directly in an ITCIS 4.8%  YFMEEE Consumer Staples E REARG AN SR EEH M T ST

(Hang Seng China Enterprises Index ETF) with a similar 3.6% AREZ Utiiies 0o

investment objective. Whilst the investment objective of the o " e (T 2B AT ] BT IS U U k2
Hang Seng China Enterprises Index Tracking Fund and the 3.3% f@gnﬂ He‘ahh Care . E?x%iggig/ﬁ;ﬁgg%%g% Eg%imég
underlying ITCIS is to track the Hang Seng China Enterprises 26%  IX Industrials et D / e

ERES  TAPRBGIFEEHEALOREMELEE -

Index, there can be no assurance that the performance of the ——05% A%% Conglomerates o 208 % ok s o A=

i i i MY hEMEETIGHEERLBNET - Bt T
Hang S_eng China Er_]terpnses Ind_ex Tracknjg Fqnd and the 0.02% B4 REM Cash & Others itﬁ%;—* “’FE/EE?:‘/E%?EQH%EWBEOEB 0008 >
underlying ITCIS will at any time be identical to the a FIRIE = A EAT L OUUE 15,UVU
performance of the Hang Seng China Enterprises Index. RZe -

Hang Seng China Enterprises Index increased by 14.27% in
the fourth quarter of 2020, the return of Hang Seng China
Enterprises Index Tracking Fund is 13.96%, and that of

vy - - - - - benchmark of Hang Seng China Enterprises Index Net Total
E£EM Fund details REMAAR+AEE Top 10 portfolio holdings (%) Return Index is 14.33%. The tracking difference of the Fund

BB Unit price? HK$9.96 BT E % Securities #4 £ Holdings (%) in this quarter is -0.37%.
B B Launch date 01/0712019 ¥ SR Tencent Holdings 94 ¢ Economic growth in China is expected to outperform the

rest of the world. Increasing confidence in coronavirus

E$&E{E Fund size (000,000) HK$90062 77 T ELEERR{T China Construction Bank 87 isease (COVID-19) vaccine will continuously boost

ESEHEHER Fund descriptor ¢$ﬁﬁ_|§ﬂ Ping An Insurance 77 consumer spending in the region. State-owned enterprises

BREES — hE /K& @ Xiaomi Corporation 6.1 as wel\las regional governrpems are expected to fund flqu

Equity Fund — China Bl TR 1T Industrial and Commercial Bank of China 5.1 asset investment. China's global competitiveness in

- . £ E Meituan 49 technologies resulted in strong exports as well, due to

B B 4Z 5 Risk indicator (%) A NA W £BE Alibaba Group Holding Lid a4 demand for interaction technologies accelerated during the
B B2 4% Bl Risk class® TiE R N/AC© @8 China Mobile 3:7 pandemic.

Global economy and financial markets will continue to
improve in coming quarters, softer U.S. dollar is also likely
#4817 China Merchants Bank 26 to persist. The collective demand lift during recovery will
partially leaks into trade and helps more export oriented
economies like China.

We are cautiously optimistic about the Chinese and Hong
Kong market. Hang Seng China Enterprises Index is
expected to trade at around 10,500 — 13,000 in the first
quarter of 2021.

E £ B XL ® Fund expense ratio (%)* 0.89 HE4877 Bank of China 29

M2019F7A1RR ELRESEEME(EEFEDESHAELRBE ST EFS(EEAHE DTS BEFEHTHRLNEBEFRER
CEEHECHEAHIBEAS THHENBEPECEXEHECABHERNEE KEBFMEE WEKFULBEB LW EERE - With
effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with HSBC Mandatory
Provident Fund — SuperTrust Plus (‘SuperTrust Plus’) (the 'Merger’), and the newly launched Hang Seng China Enterprises Index Tracking
Fund under SuperTrust Plus has the same name, investment objective and policy, fee level and fees and charges structure as the
corresponding Hang Seng China Enterprises Index Tracking Fund under ValueChoice before the Merger.

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

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

18 3% 5§ qox RIES 4 ONOMO Lo FNES Z@A 1% 3% 5% ng AIES

1yr 3yrs 5 yrs 10 yrs (AT - 3112119 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs (R0
ﬁ\%%un d 129 TEANATERNATEANA 143 FERNATER NATERNA 349 129 1129 13.96 1129 FEANATERNATERNA 215
E# Index 033 FERANATERNATEANA 236 FEANATERNATERNA 391 -0.33 -0.33 14.33 033 FEM NATER NARERNA 357
TR FEER

E\j’e”r‘;;ﬁ]‘;“ 878 TiEMA NA FEA NAREANA 559 FEENATERNATERNA 688 878 878 847 878  TEM NA TEA NA TEA NA 802

return (%)’

TRER  BEHETUHESH201ME3R24BRILZKRBELUES Z 2 H - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

| ] £ E{LE 3R Annualised return [ [E3f Calendar year return Z# B3R Cumulative return

1 3§ 5% 1wF ARIES g9%4 =@ 1§ 3F 5§ 0%
2016 2017 2018 2019 2020 s

1yr 3yrs 5 yrs 10 yrs Ifli::ﬁ] YTD 3 mths 1yr 3yrs 5yrs 10 yrs

XES

This Fund -1.29 -0.27 482 TEANA -004 0.00 2157 -11.06 12.99 129 -1.29 13.96 -1.29 -0.80 2656 TEANA -040
I H Index -0.33 0.68 589 TEANA 169 1.06 2912 -10.29 1413 -0.33 -0.33 14.33 -0.33 204 3315 TEANA 1779
PR AEE R

E\j’e”r‘;;ﬁ]‘gt 878 142 223 FEANA 151 568 1256 1085 573 878 878 847 878 431 1167 FTEENA 1579

return (%)’

TRETR BEHETHELEZE2019F6H30BZRBE(MAH 2A1) AESZE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

| ] £ E{LE #{ Annualised return JEf£ E & Calendar year return Z1&EE & Cumulative return

HRIAZ _ ERIAE
105  201956A308 2014 2015 2016 2017 2018 010119 =f&R 15 3F 5 & 10F  2019%56A30H

3f 5
1yr 3yrs 5yrs 10 yrs  Since launch to -30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
ﬁf %un ; 15 1013 365 FEENA 03 B&2 7% 000 25 06 918 260 156 56 1963 TFEANA 250
HE Index 264 130 461 FEANA 157 506 74 106 212 029 983 | 228 264 389 %527 FEANA 1373
PR AEE R
E\j’;'raa;ﬁ]‘g“ 19 2% 197 FEENA 169 1652 468 568 125 4085 106 019 194 656 1023 FEENA 1478

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

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

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

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

the lowest risk and risk rating “5”

1 =

short periods of time.

time.

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

The risk ratings are based on data up to 8 August 2020.

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

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

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

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

Risk indicator
Risk class |Equal or above Less than

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

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

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

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

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

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

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

MPF Scheme Brochure.

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

withdrawal charge are currently waived or

and charges, please refer to the MPF Scheme Brochure.

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

return of the Constituent Fund over the past three years.

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

indicator.

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

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

4.1.

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

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

given year.

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

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

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

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

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

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

actual returns for individual Members.

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

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

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

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

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

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

SuperTrust Plus.

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

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

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

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

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

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

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

in the following circumstances:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

July 2015.

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

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

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

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

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

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

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

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

(International) Limited.

Guarantee Conditions:

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

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

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

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

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

financial year from 1 July 2020 to 30 June 2021.

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

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

benefits in instalments) and the ‘Guarantee Conditions’.

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

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

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

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

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

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

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

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

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

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

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

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

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

calculated in the following manner:

(X/Y) times Z where:

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

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

Z: the greater of the Guaranteed Balance and the Actual Balance as at 65th birthday
of the Member
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The Crystallised Amount will then become the Actual Balance from 1 January in the
following year. No further Guarantee will apply to the Crystallised Amount and any
new contributions or transfer-in assets that are to invest in the Guaranteed Fund
thereafter (the ‘Relevant Amount’). However, while all fees and charges including the
Guarantee charge will continue to apply to the Relevant Amount, the Guarantee
charge will be rebated to the Member on a monthly basis in arrears, calculated by
using the daily NAV in that month. Please refer to Appendix 1 for the illustrative
examples of the MPF Scheme Brochure for how the Guarantee operates in the
context of payments in instalments.
For the following Constituent Funds, the commentary, top 10 portfolio holdings,
portfolio allocation (market/sector) and index performance are provided by Hang
Seng Investment Management Limited. Index performance is calculated as a total
return with dividend reinvested, net of PRC withholding tax. Fund performance
information, dollar cost averaging return and risk indicator are provided by HSBC
Global Asset Management (Hong Kong) Limited. Unit price, fund expense ratio and
fund size are provided by HSBC Provident Fund Trustee (Hong Kong) Limited. Other
information is provided by The Hongkong and Shanghai Banking Corporation
Limited.
e Hang Seng Index Tracking Fund
e Hang Seng China Enterprises Index Tracking Fund
For the other Constituent Funds, the commentary, fund performance information,
dollar cost averaging return, risk indicator, top 10 portfolio holdings and portfolio
allocation (market/sector) are provided by HSBC Global Asset Management (Hong
Kong) Limited. Unit price, fund expense ratio and fund size are provided by HSBC
Provident Fund Trustee (Hong Kong) Limited. Other information is provided by The
Hongkong and Shanghai Banking Corporation Limited.
¢ The Hang Seng China Enterprises Index Tracking Fund was renamed from Hang Seng
H-Share Index Tracking Fund on 5 March 2018 in order to better reflect the
constituents of the Hang Seng China Enterprises Index which Red-chips and private
enterprises are eligible as the index constituents effective from March 2018.
Source: HSBC Global Asset Management, Global Investment Strategy, data as at
31 December 2020.
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
not subject to any prohibition on dealing ahead of its dissemination. You should be
aware that the value of any investment can go down as well as up and investors
may not get back the amount originally invested. Furthermore, any investments in
emerging markets are by their nature higher risk and potentially more volatile than
those inherent in established markets. Any performance information shown refers to
the past and should not be seen as an indication of future returns. You should
always consider seeking professional advice when thinking about undertaking any
form of investment.
Some of the statements contained in this section may be considered forward-looking
statements which provide current expectations or forecasts of future events. Such
forward looking statements are not guarantees of future performance or events and
involve risks and uncertainties. Such statements do not represent any one
investment and are used for illustration purpose only. Customers are reminded that
there can be no assurance that economic conditions described herein will remain in
the future. Actual results may differ materially from those described in such
forward-looking statements as a result of various factors. We can give no assurance
that those expectations reflected in those forward-looking statements will prove to
have been correct or come to fruition, and you are cautioned not to place undue
reliance on such statements. We do not undertake any obligation to update the
forward-looking statements contained herein, whether as a result of new
information, future events or otherwise, or to update the reasons why actual results
could differ from those projected in the forward-looking statements.

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

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

Sponsor and Administrator

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

1 Queen’s Road Central

Central, Hong Kong

Notes

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

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

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