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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any companies
discussed in this document, may sell them or buy them from customers on a principal basis
and may also perform or seek to perform investment banking or underwriting services for or
relating to those companies. )
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E%¥HHEESL Money Market Fund REE £ Equity Fund
B IE &R FTE S MPF Conservative Fund4 1 B EE S Global Equity Fund? 4
% &£ Bond Fund b E R ZEHE S North American Equity Fund 4
EHE % %% Global Bond Fund 2 &% European Equity Fund 4
RRES G d Fund DA ZERS Asia Pacific Equity Fund 4
t R

uaranteed Fun B IR EHE S Hong Kong and Chinese Equity Fund 4
Ri& £ % Guaranteed Fund 1 B ZH £ Chinese Equity Fund 5
RAEEEZE Mixed Assets Fund BERLERZEMREHRES 4
655514 2% Age 65 Plus Fund ] ValueChoice North America Equity Tracker Fund"+

N i BERBNBREZERERES
b 2 EE Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund™* 4
FFEE S Stable Fund 2 HNERTARZARIERES 4
198 2% Balanced Fund 3 ValueChoice Asia Pacific Equity Tracker Fund'+
BEPELEEHES

&R ES Growth Fund 4 Hang Seng China Enterprises Index Tracking Fund" 5
{8 1% 9% 2 £ ValueChoice Balanced Fund™ 3 5
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RERERE Global Equities
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With many economies such as the US and China now in the expansion phase of the economic cycle, global growth will slow in the coming quarters amid policy normalisation. Supply-side constraints remain a
considerable challenge, with Omicron-related disruptions potentially exacerbating existing supply strains. The recovery is twin-track, with some emerging markets (EM) facing headwinds from central bank policy
tightening and ongoing virus containment measures. Inflation volatility continues in the near-term. But medium-term inflation is likely to remain contained. Upside risks are more apparent in the UK, US and some
EM. The high-speed economic cycle, and the noise in the data, creates two-way risk, the potential for greater volatility, and 'fat tails’, making the landscape tricky to navigate. However, stocks should continue to
outperform bonds in the mid-cycle phase. Policy normalisation and a staged rise in bond vyields should help value and cyclical parts of the equity market. Policy headwinds, coronavirus disease (COVID-19), the
dollar outlook will weigh on EM performance. But Asia & EM fixed income remains the stand-out valuation opportunity.
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US equities rose in the fourth quarter. Overall gains were robust despite a weaker November, during which fears over rising cases of the Omicron variant of COVID-19 and the speed of the Federal Reserve's (Fed)

asset tapering had weighed. By year-end, these worries had largely subsided, while data continue to indicate that the economy overall remains stable and corporate earnings are robust. The technology sector

was one of the strongest performers over the quarter, with chipmakers espemaHy strong. Real estate also performed well, as investors expect e-commerce to continue to grow and drive further demand for

industrial warehousing. Energy and financial names made more muted gains over the quarter.
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Eurozone stocks made gains in the fourth quarter, as a focus on strong corporate profits and economic resilience offset worries over the new Omicron variant. A number of countries introduced restrictions on

sectors such as travel and hospitality in order to try and reduce the spread of the new variant. The flash composite purchasing managers’ index hit a nine-month low of 53.4 for December, as the service sector

was affected by rising COVID-19 cases. However, equity markets drew support from early data indicating a lower risk of severe illness. Utilities were among the top performers with Information Technology stocks

also registering strong gains. Technology hardware and Semiconductor stocks performed particularly well. Meanwhile, the Communication Services and Real Estate sectors saw negative returns. UK equities also

rose over the quarter. Encouraging news around Omicron during December saw a number of economically sensitive areas of the market largely recoup the sharp losses they had sustained in the initial sell-off in
late November, such as the banks.
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Asia ex Japan equities recorded a modest decline in the fourth quarter. There was a broad market sell-off fol\owing the emergence of the Omicron variant of COVID-19, which investors feared could derail the
global economic recovery. Mainland China and Hong Kong were the worst-performing market in the quarter, as investor fears that new lockdown restrictions would be instigated, following the rapid spread of the
new COVID-19 variant. Sentiment was also continued to be weighed on by concerns around the property sector downturn and its contagion on the broader economy and markets, as well as uncertainty around
the regulatory/policy front. Power crunch hit production and construction activity, though policy interventions helped ease the shock toward later part of the fourth quarter, allowing a rebound in manufacturing
activity against the backdrop of some signs of easing global supply-chain bottlenecks during the quarter. Stocks in Singapore also ended the fourth quarter in negative territory as investors continued to track
developments surrounding the new Omicron variant. Meanwhile, Taiwan and Indonesia were the best-performing index markets in the fourth quarter and the only two index markets to achieve gains in excess of
5% in the period. In Taiwan, positive economic data and a rise in exports boosted investor confidence, with chipmakers performing well.

F E R ZE Chinese Equities
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Mainland China and Hong Kong were the worst-performing markets in the quarter, as mvestor fears that new lockdown restrictions would be instigated, following the rapid spread of the new COVID-19 variant.
Sentiment was also continued to be weighed on by concerns around the property sector downturn and its contagion on the broader economy and markets, as well as uncertainty around the regulatory/policy
front. Power crunch hit production and construction activity, though policy interventions helped ease the shock toward later part of the fourth quarter, allowing a rebound in manufacturing activity against the
backdrop of some signs of easing global supply-chain bottlenecks during the quarter.
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Hong Kong market declined in the quarter, and were also weighed on by concerns around mainland China’s growth slowdown, property downturn and regulatory uncertainty.
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Markets were buffeted over the quarter by persistent, elevated inflation, hawkish central bank policy shifts and the emergence of the Omicron variant of COVID-19. In bond markets, 10-year government vyields
were largely unchanged. Yields followed a downward trajectory for most of the quarter before reversing in the final weeks of the year as sentiment improved. Yield curves flattened, with shorter-dated bonds hit
as central banks turned more hawkish. Most notably, Fed rhetoric turned increasingly hawkish in November. Fed Chair Powell and other members of the policy committee suggested tapering could be
accelerated, which it was in December, and that they may stop referring to inflation as ‘transitory’. The US 10-year Treasury yield was little changed for the quarter, from 1.49% to 1.51%. It reached 1.7% in
October amid elevated inflation and expectations of policy tightening, then a low of 1.36% in early December amid fears over the Omicron variant of COVID-19. The US 2-year yield increased from 0.28% to
0.73%

The UK 10-year vield fell from 1.02% to 0.97%, dropping sharply in early November as the Bank of England (BOE) unexpectedly elected not to raise rates. The BOE did, however, raise rates in December and with
fears over the Omicron variant fading, yields rose. The 2-year yield sold off, from 0.41% to 0.68%. In Europe, German 10-year bund yields were relatively unchanged in the fourth quarter. European Central Bank
(ECB) President Christine Lagarde broadly affirmed dovish messages, but comments from other ECB officials were more hawkish.

Corporate bonds lagged government bonds for the quarter. In Investment Grade (IG), the US market saw modestly positive total returns (local currency), but Europe weakened. US high yield was the standout
performer, with positive returns and narrowing spreads.

In EM, local currency bond yields rose, particularly where central banks continued to raise interest rates amid elevated levels of inflation. Central and eastern Europe underperformed. EM currency performance
was mixed, influenced by shifting risk sentiment, despite the prospect of higher interest rates. EM hard currency bonds declined, with high yield significantly weaker, though IG sovereign bonds saw positive
returns.
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We are in the expansion phase of the
economic cycle. Risk assets can still provide
decent returns in this environment, albeit
lower than in the recent past as upside
growth surprises are limited.

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

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

Prospective earnings continue to be revised
lower.
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US equity valuations are relatively high which
implies some caution.

However, exposure to quality names, mega-
cap tech and the digital economy remains
beneficial as hedge against downside risks
such as stalling growth or sticky inflation.
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Hong Kong remains an attractive listing hub
underpinned by greater primary and
secondary market activity, while exposure to
cyclical and value sectors can be beneficial.
Nevertheless, the market is exposed to
heightened regulatory scrutiny and negative
investor sentiment.
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Asia ex-Japan Equities
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Policy normalisation and regulatory
headwinds are key concerns, along with
prospects of higher US bond yields and a
stronger US dollar.

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

Though the region has exposure to structural
themes including Electronic Vehicles (EV)
and EV supply chains, e-commerce and
technology hardware.
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European Equities
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European equities can continue to benefit
from robust economic growth and the rollout
of Next Generation grants and loans.
Strong year-to-date performance and
structurally weak underlying growth may cap
the upside however.
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Prospective risk-adjusted returns continue to
look poor, and we see risk to yields are titled
to the upside amid robust global growth,
Fed policy normalisation and inflation
uncertainties.

We see current elevated inflation as
transitory, with the medium-term outlook
capped by considerable labour market slack,
and is consistent with the Fed expectations
to raise rates after seeing data confirm
inflation rising on a sustainable basis and
full-employment being achieved.
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Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has
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For IG credit, low spreads, Fed tapering risks,
and high index duration mean that risks of
capital losses in the short term remain. We
maintain a defensive positioning.

For Asia IG, there is a valuation gap versus
developed markets (DM) counterparts. USD
weakness is a positive for corporates with
USD-denominated debt. Nevertheless,
pockets of issuers remain vulnerable to the
COVID-19 crisis. A focus on quality issuers
remains important.

For High Yield credit, market action has
compressed spreads. Default-adjusted
spreads are at multi-year lows. This implies
an asymmetric return profile where positive
surprises have limited impact on
performance. We continue to prefer Asia
credits to DM. We advocate a defensive
positioning, looking for higher quality issuers,
and avoiding vulnerable sectors. China's
economy and default rates need to be
monitored closely in the context of
tightening policy, deleveraging efforts, and
regulatory pressures.

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

FHEERZIEREMAME®EMEME o Neutral implies neither a particularly negative or positive tilt.
RIELEERZHAMEMBEM o Underweight implies a negative tilt.
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For local currency bonds, EM debt yields rose
last year, boosting prospective returns which
also benefit from cheap currencies. Crucial to
monitor recovery trends and US bond yields/
dollar. RMB bonds offer a good balance of
carry and diversification.

For hard currency bonds, decent prospective
returns are offset by risks such as EM policy
tightening, vaccine challenges, and higher
US vyields. Valuations are consistent with a
neutral position. Near-term macro and virus
headwinds are offset by a brightening
longer-term outlook amid vaccine rollout and
a rebound in global growth. The near-term
outlook remains challenging for EM
economies and corporates. Some countries
are tightening policy while vaccinations
programmes are lagging DMs. Defaults are
expected to increase.
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Provide capital growth for the Members by investing in a
globally diversified manner. The Core Accumulation Fund,
through its underlying investments, will hold 60 per cent of its
net assets in Higher Risk Assets (generally means equities or
similar investments), with the remainder investing in Lower
Risk Assets (including without limitation global bonds and
money market instruments). The asset allocation to Higher
Risk Assets may vary between 55 per cent and 65 per cent
due to differing price movements of various equity and bond
markets.

E2ZH Fund details

B4 Unit price? HK$24.57 # 7T
R B Launch date® 01/12/2000

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

BEAEES (B - REREESH465%

Mixed Assets Fund [Global] = Maximum equity around 65%
BB 2T Risk indicator (%)° 10.39
B 4% Bl Risk class® 5
E £ B X L= Fund expense ratio (%)* 0.77

HK$17,358.74 /& 7T

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

39.0%
33.8%
10.9%
5.4%
4.7%

ZEIRE American Equities
RIS World Bonds
EUMAEZ European Equities
BABE Japanese Equities
TARE (BRI, EE/
AZABSN Asia Pacific Equities
(ex mainland China/HK/Japan)
FE REBRE Chinese &
Hong Kong Equities

723 Deposits

B R fn Cash & Others
H/RE Other Equities

REHESAN+KEE Top 10 portfolio holdings (%)

& % Securities

# £ Holdings

(%)

Apple Inc

% # Microsoft Corp
Alphabet

Amazon.Com

Tesla Inc

Meta Platforms Inc-Class A
NVIDIA Corp

iShares Core S&P 500 ETF

A/E BB E K Taiwan Semiconductor Manufacturing Co
Buoni Poliennali Del Tes 0.95% 01/08/2030

24
22
15
12
0.7
0.7
06
05
05
05

:Fifi Commentary

e BEERBLERBNAFELER  HEEEDHENEH
FoMEBDRBIREHNEB TS E - R +—RAEK
Omicron & H B #8 21155 T & - 1B & % 31 Omicron &
SMEEMERBEERMNERRS THR =AM
e TMRBERY TS ER  RARFEENNS @
TNEROGERET SERE  BREH REBES
HRELRBERBRALHLE - fEE 115% Omicronis
SEEMEENBIEHE TNERBREN - BNES (8
W EF e TNEEREZ TS —MPREEREE
ERENEEEEMER -

e REHBFIERR  RABLLERELSG  EPREE
BEARTRENEE - RERELA  FERERX
REFHOTISEZ— o FRABMBRERSE EF - @
AARZER T + EOmicroni’ 518 8 T s R E K& E
FE o ARETHE BB ESR GREH RREE
TSMNEHFTH BESNAEEEELA  RRRS
NEMEHETHE -

o Although the overall background remains one of ongoing
growth, signs of slowing activity along with inflationary
pressures in some areas have unsettled markets. In late
November the emergence of Omicron weighed market
performances down although in December markets
rebounded as Omicron was found less serious than
previous variants. The underperformance in Asia against
global perhaps because the stricter attitude towards
controlling the virus in many Asia countries, particularly
China, means that a new outbreak will have greater
economic effects there. Government bonds (hedged) ended
higher as the strength when Omicron hit offset the
weakness due to rate hike and inflationary pressure. Asian
credits continued to be weighed by the credit concerns
over a main Chinese property developer.

The fund returned positively and outperformed the reference
portfolio, with contribution from equities more than offset
the detraction seen in fixed income. Global equities ended
higher, within which US equities being one of the top
performers. European equities also closed the quarter with
gains, while Japanese equities detreated due to potential
greater economic impact from Omicron outbreak. Global
government bonds (unhedged) posted negative
performance due to US Dollar appreciation. Asian bonds
ended lower but Asian local currency bonds rose as key
Asian currencies appreciated against the Hong Kong Dollar.

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

#£ #E (kL [E ] Annualised return

Z M E % Cumulative return

/&£ [El#R Calendar year return

-y
e I I L i S P e
y y! y y launch
ras 1128 1327 920 58 435 1416 642 1680
P AEE R
E\j’e“rz;ﬁ%“ 566 680 530 370 285 702 631 742

return (%)’

THRER  BLEELR2017F4A1BRBARRERSEL ZE LKA - The following table shows the fund performance since its launch as a

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

RIBERR
15 3F 5 F 10 RIES
1yr 3yrs 5 yrs 10yrs  Since DIS
Launched
KBS N .
This Fund 11.28 1327 TR NA TEA NA 879
sE@4 \
Reference 943 1278 TEANATERNA 865
Portfolio*

FHES
2020 2021 YTD
11.85 1n.28 1.28
13.28 5.66 5.66

/B £ E#R Calendar year return

01/04/17
—3y12n7 2018 2019
9.72 -6.42 16.80
9.74 579 17.03

FHES
2020 2021 YTD
11.85 11.28 1.28
12.06 9.43 943

=g 1% 3% s5& 0% PIES

3 mths 1yr 3yrs 5 yrs 10 yrs (R0
4.38 11.28 4538 55.31 7714 14570
2.90 5.66 2181 29.45 43.84 80.38

K #E G R Cumulative return

ARBERR
=f@R 15 3F 5 F 0 HRIZES
3 mths 1yr 3yrs 5 yrs 10yrs  Since DIS
Launched
438 1.28 4538 FEA NATRERNA 4927
396 943 4350 FEA NATRERNA 4836

& BIERBREXRI(ERKREDMS  BERXKRENR20177F4A1BEHRE ZLUOREECATRERECENERE ENHREEEREEREERMAK © 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 73.3% 3#3kE% World Bonds s MERRLERBNAFELR - ELETDERET
R BBIABIEE - 65 & ERMALN20%EEEZFER 13.3% ZERE American Equities FoMEBAHERRENERTEEE - N +—AK

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

Provide stable growth for the Members' retirement savings by

44% EWREE Eouii Omicron & H B #8 21155 T & - 1B & % 31 Omicron &
A% MGG European Equites ENBREHERABALBRNERRFE  THERTZAE
3.1%  AARE Japanese Equities o DMRBEBERMSEE  RARTEERANZ(E
2.2% T3 Deposits DMEROHEREEABRE  BREF KREEE
16% SARE (TBMH/ES/ i AELHRHERRALETE - BEE M5 E Omicronfm

investing in a globally diversified manner. The Age 65 Plus oo SEEMEENBIEHE TNERBREN - BNES (8
Fund, through its underlying investments, will hold 20 per BASI) Asia Paciic Equites ) EF c TNEEREZ NS —HTRHEIERME
cent of its assets in Higher Risk Assets (generally means (ex mainland China/HK/Japan) BREANEEERMER -

equities or similar investments), with the remainder investing 1.0% HEREERE Chinese & CEHEGHBID®R RRELEREMHLS T EFRE

in Lower Risk Assets (including without limitation global Hong Kong Equites BRMEHE T K B - RIBRE LT SEBRER

bonds and money market instruments). The asset allocation ) " REFEOTIHEZ— i ERBRMKRER = EF

to Higher Risk Assets may vary between 15 per cent and 25 0.8%  R2RAf Cash & Others fMBARRZE T + EHOmicronf 5 E B AT s & R E KL

per cent due to differing price movements of various equity L———03% AfEE Other Equities A MNETHE BRENESCGEY D) ZHE

and bond markets. @j’\{ﬂéi@ﬁ??%é@gﬁwzﬂ EBEFLA RAR
EMEERET °

o Although the overall background remains one of ongoing

E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) growth, signs of slowing activity along with inflationary

w8 L, = s e . = . o pressures in some areas have unsettled markets. In late

B4 Unit price HK$13.85 #7T M%.Secgrltles. # £ Holdings (%) Novernber the emergence of Omicron weighed market

B3 A Launch date’ 08/10/2009 ~ Buoni Poliennali Del Tes 0.95% 01/08/2030 17 performances down although in December markets

H$EEE Fund size (1000,000) HK$5781.91 %7t US Treasury N/B 2.00% 15/08/2051 12 rebounded as Omicron was found less serious than

; PN . France (Govt of) 0.25% 25/11/2026 1.0 previous variants. The underperformance in Asia against
‘] i . .

22 fgggg?ﬁg R I 3 1 105 Buoni Poliennali Del Tes 0.05% 15/01/2023 09  global perhaps because the stricter attitude towards
me R IR B E R £ £970 Apple Inc 08 controlling the virus in many Asia countries, particularly
Mixed Assets Fund [Global] — Maximum equity around 25% /{hpgh i - China, means that a new outbreak wil have greater

E B2 #Z 2 Risk indicator (%)? 4.00 M Microsoft Corp 08 economic effects there. Government bonds (hedged) ended

BB 4 Bl Risk class® 3 France (Govt of) 0.00% 25/03/2023 07 higher as the strength when Omicron hit offset the
~ ] US Treasury N/B 3.1256% 16/02/2042 0.7 weakness due to rate hike and inflationary pressure. Asian

E &% R Fund expense ratio (%) 077 US Treasury N/B 1.875% 15/02/2041 0.7 credits continued to be weighed by the credit concerns

France (Govt of) 0.00% 25/03/2025 06 over a main Chinese property developer.

® The fund returned positively and in line with the reference
portfolio, with contribution from equities more than offset
the detraction seen in fixed income. Global equities ended
higher, within which US equities being one of the top
performers. European equities also closed the quarter with
gains, while Japanese equities detreated due to potential
greater economic impact from Omicron outbreak. Global
government bonds (unhedged) posted negative
performance due to US Dollar appreciation. Asian bonds
ended lower but Asian local currency bonds rose as key
Asian currencies appreciated against the Hong Kong Dollar.

HEE&RXRHEH Fund Performance Information (%)¢ (B E £ H2009F10A8H B 3L 2 & IR Fund performance since launch on 8 October 2009)
[ ] F #{LE & Annualised return JE £ El$§ Calendar year return ZE WM EH Cumulative return
P

P
1 3% 5§ of RIES §0%5 =@A 1% 3% 5% 10F BIZD
1yr 3yrs 5 yrs 10 yrs Since 2017 2018 2019 2020 2021 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
ﬁf%un § 139 6.70 469 327 270 5.36 472 991 9.02 139 139 124 139 2149 2579 3795 3850
TR AEER
E\j’;';;ﬁ%“ 113 256 252 195 180 275 132 393 6.10 113 113 073 113 786 1323 2131 242

return (%)’

TRET BEEZ2N2017F481HRBERBRERIPEL 2EL£KR] - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.

] FE{LE R Annualised return JEE [E$R Calendar year return Z#EH Cumulative return

REATH ARRATR
1§ 3% SE 0F CAUES OOMT gy gy xy FNES ZEA 18 3€ 58 0f Cfuss

1yr 3yrs 5 yrs 10yrs  Since DIS - 31/12/17 3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched Launched
'ﬁ%%un d 1.39 670 REM NA TEA NA 4.65 394 -1.72 9.91 9.02 1.39 1.39 1.24 1.39 2149 FER NA TER NA 2410
2244 \ \ ‘ \
Referenc”e 071 610  FEMA NATER NA 421 3.69 -1.65 9.63 8.21 071 071 1.24 071 1947  TEA NATER NA 21.96
Portfolio

OB ERREFERI(ERREDN S BERXRKREN2017F4A1BEH  OCREECHEEFEEE ST RER EREARBEABRREEREE MM - For
Default Investment Strategy ('DIS’) purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation
from Flexi-Managed Fund when DIS commenced on 1 April 2017.



Igﬁi‘ﬁﬁﬁ?‘rﬁﬁ e MPF Conservative Fund4

1€ /2 B

Low risk®"

2345

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
HSEEE Fund size ('000,000) HK$26,707.18 % 7T
ESEAHM Fund descriptor

E¥mSES - BF

Money Market Fund — Hong Kong
EBRZE 2 Risk indicator (%)? 0.20

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

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

94.0% %3 Deposits
6.1% f&% Bonds

-0.1% H& Rty Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

7 % Securities # 5 E Holdings (%)
UOB Hong Kong TD 0.19% 10/03/2022 44
Ind & Comm Bank CHN/Sydney 0.00% 12/05/2022 33
Hong Kong T-Bills 0.00% 26/01/2022 31
Hong Kong T-Bills 0.00% 12/01/2022 30
China Construction Bank/Tokyo 0.00% 04/04/2022 30

China Development Bank/HK 0.00% 10/05/2022 27

Sumitomo Mitsui Bank Corp TD 0.25% 15/03/2022 24
Oversea-Chinese Banking Corp (Hong Kong) TD 0.26% 14/03/2022 2.4
UOB Hong Kong TD 0.31% 06/06/2022 24

Credit Agricole Corporate & Investment Bank SA TD 0.13% 04/02/2022 2.2

:Fifi Commentary

B BBEERENREERRR—AEH A2 K12
BERBRAR=EARANEARBNGHN  HRES
BEFAZWE] - ERREERS| - HEHESNBAE
FrIgin - e a0 g T2 BHHR — B 4 555 140250
RE&E -

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

H2XHEEH Fund Performance Information (%)

FE{LEFH Annualised return B F E# Calendar year return F#E R Cumulative return

VES = RIZES

15 3 5 f 10 § Y25 Zf@B 15 3 5 f 10 § :

1yr 3yrs 5 yrs 10 yrs Ias::::::(:r 2017 2018 2019 2020 2021 YTD7 3 mths 1yr 3yrs 5 yrs 10 yrs Ias::::::(:r
-ﬁ‘% ?un d 0.00 0.60 0.38 0.24 1.04 0.00 0.32 m 047 0.00 0.00 0.00 0.00 1.82 1.90 242 24.49
HE-E-EES
Prescribed 0.00 0.04 0.03 0.02 0.42 0.01 0.04 on 0.00 0.00 0.00 0.00 0.00 on 015 0.19 913
saving rate’
I fREBE £ o Guaranteed Fund* oL JR—
REBBERE M1 Investment objectives and other particulars' REMA 2% (35,17 %) Portfolio allocation (market/sector)®
ﬁ?@ﬁﬁﬁ@%ﬂt%ﬁé\.(-%@%%W@% CRERBR) 51.5% #cfE% HKD Bonds ﬁ ERREREDAFRER fﬁﬁiﬁ/ﬂ/ﬁﬁﬁﬁﬁl%ﬁg
UERREEREE - @Etﬁ?xﬁﬁfﬂmﬁ%ﬁffbk? LA 38.2% 7 USD Bonds MEBH>HEABRBENEE T SHE - N+ —AK -
BRERAESTEGEE %343(@45 i | S - " i Omicron % & 135 16 R 145 T 2 - 1fEBE & 3 3 Omicron s &
FTE B[R | o [R5 ea) 1 (Iﬂ’%)ﬁﬁﬁ 5.4% 773 Deposits Y B 2 1 KFLE&LWU*‘“WE%& THER+= Hlﬁlﬂ-
RAICBEMBEFERBRET - BEEW’\%?RTH$@ 4.7%  EBIRE Hong Kong Equities % % ﬂ;‘ﬁ!%ﬁ ZH
L10% © 0.2% B4 REf Cash & Others s

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$10.48 7 7T
F 3 B Launch date 01/12/2000

H$SEEE Fund size ('000,000)

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

BB 2T Risk indicator (%)° 1.69
BB 4 Bl Risk class® 2
E &%tk = Fund expense ratio (%)* 2.05

HK$10,901.57 & 7T

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

& % Securities # B £ Holdings (%)

Wharf Reic Finance BVI 2.565% 16/04/2025 20
Walmart Inc 2.55% 11/04/2023 20
Commonwealth Bank of Australia 2.16% 31/10/2024 1.8

Export-Import Bank of Korea 2.078% 25/09/2024 17
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 17
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 1.7
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 17
Shinhan Card Co Ltd 1.375% 19/10/2025 17
Eli Lilly & Co 2.35% 15/05/2022 17
TSMC Global Ltd 0.75% 28/09/2025 16

& - [isﬁ miﬁ”‘]Ommronfﬁ LE’J

RED - BRES () EF -
SHNEEREZMEY —HTPEFERHELXRENG
EEEMEER -

c HGRHBTYH RERETREHFEEEGERR - BER
%55 - FAOmicronmSBRE ARG RE REERE - R
%%1%&%7’51@%%1%%%%%&5—%%7% TEBAR KNS
BAT REMEETNOEBERTH -

o Although the overall background remains one of ongoing
growth, signs of slowing activity along with inflationary
pressures in some areas have unsettled markets. In late
November the emergence of Omicron weighed market
performances down although in December markets
rebounded as Omicron was found less serious than previous
variants. The underperformance in Asia against global
perhaps because the stricter attitude towards controlling the
virus in many Asia countries, particularly China, means that a
new outbreak will have greater economic effects there.
Government bonds (hedged) ended higher as the strength
when Omicron hit offset the weakness due to rate hike and
inflationary pressure. Asian credits continued to be weighed
by the credit concerns over a main Chinese property
developer.

e The fund returned negatively with both equities and fixed
income detracted from performance. Hong Kong equities
were weak due to potential greater economic impact from
Omicron outbreak. Health Care and Consumer Discretionary
were among the worst performing sectors. Corporate bonds
in the portfolio ended lower as pressures seen from inflation
and rate hike.

e %“
i

H£KXIK/EHF Fund Performance Information (%)°®
| ] FE{LE#® Annualised return [B&£ E %k Calendar year return Z 1 E %R Cumulative return

15 3% 5% g PBIES
Tyr  3yrs  Gyrs  10yrs 2 0e
XES
This Fund 278 110 0.68 0.00 0.22
*;I‘iﬁﬁizﬁililiﬁ
ollar cost
averaging 214 -010 018 0.05 0N

return (%)’

FHES
2017 2018 2019 2020 2021 YTD
148 -1.36 197 426 278 278
0.18 019 0.53 22 214 214

@R 1% 3% 5% 10f RIS
3 mths 1yr 3yrs 5 yrs 10 yrs launch
1.32 278 335 346 0.00 4.80
-0.82 214 -0.30 0.88 0.53 225



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

BB Unit price? HK$12.91 BT
R B Launch date 08/10/2009
E £ & EE Fund size ('000,000) HK$5,351.70 & 7T
ESEAHR Fund descriptor

BHRES — BRI

Bond Fund - Global
BB 2 Risk indicator (%)° 3.97
BB 4 Bl Risk class® 3
E$ XL E Fund expense ratio (%)* 0.82

H£ KXW/ BEF Fund Performance Information

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

31.6% B United States
20.3% Efb{E% Other Bonds
’71 1.9% #E A Mainland China
6.3% %E France
6.0% EAT laly
49% BZX Japan
4.7%  FIESF Spain
45%  EE United Kingdom
3.8% &/ Hong Kong
3.6% 2Bl Germany
1.6%  EDE India
0.7% R& KA Cash & Others

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Buoni Poliennali Del Tes 0.95% 01/08/2030 27
US Treasury N/B 3.00% 15/11/2044 14
Bundesrepub. Deutschland 0.00% 15/02/2031 12
US Treasury N/B 2.00% 15/08/2051 1.2
Bundesschatzanweisungen 0.00% 10/03/2023 11
US Treasury N/B 1.375% 15/08/2050 11
Bonos Y Oblig Del Estado 0.35% 30/07/2023 1.0
UK Treasury 0.125% 31/01/2023 0.9
Bonos Y Oblig Del Estado 1.95% 30/04/2026 0.9
Mex Bonos Desarr Fix RT 8.00% 05/09/2024 0.8

:Fifi Commentary

CRIT_—FENF ELETRER BREBHBEAR
A E KRS (COVIDINZEEBEANT  RIREFE R
BESFNHRENSR - TR EEBEELZNGEXHKRBT -
RHRBESZRREABRSES - RESBRMEI  TH5TE
R TEME R RE RS - Miﬁ%ﬁﬁﬂlﬁ%uimi
EF o FECOVID-196)Omicron E TR ERE T » W2k iﬁ@#
T-AREBY  BERT-ARERBREASAMES - 5
b 30%%@%5%%%%2@&%*% TECOVID-19% 18
BET BRMBIKSBEERMEERREETHK -

c RN FREFEEM - AR ABACIOEREBLELH
B NERZHRESKRE - Kb i E - £ XEBEESHER
T FEHEERERR - HR FERAREEAESER
W EREREERA&KE -

® In the fourth quarter of 2021, global bonds increasingly priced
in more hawkish policy outlook on the back of a steady
economic recovery, stickier than expected inflation and eased
concerns from coronavirus disease (COVID-19). During the
quarter, the US Treasury yield curve flattened during the quarter
with the shorter-end rising the most. Short-end yields rose on
increased expectations of an accelerated start to the Federal
Reserve's next rate-hiking cycle in addition to heightened
inflation expectations. The yield curve shifted lower temporarily
in November amid threats posed by the Omicron variant of
COVID-19, but rose again in December as risk sentiment
recovered. On the other hand, 30-years yield moved inversely
and declined amid combination of rising inflation and slowing
economic growth amid spread of COVID-19.

* The fund registered a negative return over the quarter. Foreign
exchange impact detracted as most G10 currencies weakened
against the US Dollar. Elsewhere, duration exposure slightly
weighed on performance, led by exposure to US Treasuries.
Conversely, credit exposure added to performance, with
positions to Financials sector faring the best.

| ] 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 5.84 269 272 2.06 2.03
I‘fiﬁﬁiﬂ&%@iﬁ
ollar cost
averaging 231 0.06 0.75 1.02 1.05

return (%)’

I¢%§$ « Stable Fund

BIZS
Since
launch

2017 2018 2019 2020 2021

6.73 -1.08 5.29 9.24 -5.84 584

284 0.06 1.61 442 2.31 -2.31

FHES
YTD

=ER 1% 3% 5% 10f AIEY
3mths  1yr 3yrs Syrs  10yrs o ch

-0.84 -5.84 8.31 14.35 22.60 2195

-0.62 -2.31 018 382 10.72 1355

BEFERR

Low to medium risk®" 2 N

REBERE 15 Investment objectives and other particulars'

FEREN—REERFESRRE  BEFOLERS
MZTEE  AERFRENEE ARLRERSE
1R K

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

E£%B#H Fund details

EE{U{E# Unit price? HK$13.47 % 7T
R AH Launch date 08/10/2009

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

HK$3,753.85 & 7T

BAEERES(BR) - REREZRSHH45%

Mixed Assets Fund [Global] — Maximum equity around 45%
BB Z 2 Risk indicator (%) 6.08
/& B2 4% Bl Risk class® 4
E$ XL E Fund expense ratio (%)* 1.28

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

56.9% 3FfE% World Bonds
9.0% 73 Deposits
TB.B% FE REBRS Chinese &

Hong Kong Equities
7.4%  BUMERZ European Equities
6.3%  Z&RF American Equities
5.9%  AZXRE Japanese Equities
47% TARE (RER/EE/
B4 Asia Pacific Equities
(ex mainland China/HK/Japan)
1.0%  H&REM Cash & Others
0.1%  EftikZ Other Equities

REHAAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Buoni Poliennali Del Tes 0.95% 01/08/2030 1.3
J& 142 i Tencent Holdings 09
US Treasury N/B 3.00% 15/11/2044 0.8
fa 2 B Alibaba Group Holding Ltd 07
Bundesrepub. Deutschland 0.00% 15/02/2031 0.6
Bundesschatzanweisungen 0.00% 10/03/2023 0.6
US Treasury N/B 1.375% 15/08/2050 06
US Treasury N/B 2.00% 15/08/2051 0.5
Bonos Y Oblig Del Estado 0.35% 30/07/2023 0.5

BETREE T B Taiwan Semiconductor Manufacturing Co 0.5

1% Commentary
RBEERFNAREER  WLEEEDAERETS - ML

o

BER
ﬁﬁ[ﬁﬁﬁﬁﬁﬁﬁlm%@j%°ﬁ+ AIE + Omicron@ & 113
?ﬁiﬁ - ME[E 2 3 Omicronfs 5 KB BMHE RN B BB E
"E - %E’\‘f' ABEF - BHERBEERMSEE - RR
B 72 9 8 % 18 22 M BI 3R B 9% HR 2 BEREH K
ER%

E‘thi‘mﬁ%ﬁfﬁ@m? ‘“%“ﬁfﬁﬁ‘mm\cron
BNBIE T NS RERE D - BUR & (5% |
EREZINSY - MR ERMERRENEE

CELBEEER BTRENEEEERENER  RESE
THRALE - LXRERBEBMNRELA mEE  BARSD
KBA/BHBERINBER T - EOmicronf’ SR B ALK E
REEZE - ARETHE HIEAZW%#%%L%@ C BMNES
GEEm) T BEMAEBES LA RAREMNE®RR
BB RSBMMRERPEDEAES A HESRE -

¢ Although the overall background remains one of ongoing growth,
signs of slowing activity along with inflationary pressures in some
areas have unsettled markets. In late November the emergence of
Omicron weighed market performances down although in December
markets rebounded as Omicron was found less serious than
previous variants. The underperformance in Asia against global
perhaps because the stricter attitude towards controlling the virus in
many Asia countries, particularly China, means that a new outbreak
will have greater economic effects there. Government bonds
(hedged) ended higher as the strength when Omicron hit offset the
weakness due to rate hike and inflationary pressure. Asian credits
continued to be weighed by the credit concerns over a main Chinese
property developer.

® The fund return was negative with detraction from fixed income offset
the contribution from equities. Within equities, performance was
mixed. North American equities followed by European equities
gained, while Hong Kong, Japanese and Asia Pacific ex Japan/Hong
Kong equities detreated due to potential greater economic impact
from Omicron outbreak. Global government bonds (unhedged)
posted negative performance due to US Dollar appreciation. Asian
bonds ended lower but Asian local currency bonds rose as key
Asian currencies appreciated against the Hong Kong Dollar. Our
tactical allocation to long-duration US Treasury helped as well.

)W?ﬂmih:%ﬁﬂﬁmﬁyé*%m

D@ -

H£RXRIB/EF Fund Performance Information (%)°®
| ] fF 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 -2.60 5.68 457 2.85 246
I‘:fiﬁﬁiﬂ&%@iﬁ
ollar cost
averaging -1.64 193 1.87 159 148

return (%)’

BIZS
Since
launch

2017 2018 2019 2020 2021

12.35 570 9.03 17 -2.60 -2.60

573 -4.29 381 9.82 -1.64 164

FHES
YTD

SER 1% 3% 5&E 10fF ms%f;
3mths 1yr 3 yrs Syrs 10yrsoinch

-0.37 -2.60 18.05 2507 3245 3470

019 -1.64 591 9.68 17.03 19.63



Iiﬁﬁgﬁ e Balanced Fund

AL

Medium risk®"

1245

REBEREMEE Investment objectives and other particulars'

BRRER-REERRESFRER  ERENLERS
NETEE  NWERRESKTENEREE  ARKLR
B RIFERZKFE -

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£%BH Fund details

BB Unit price? HK$23.43 7 7T
R B Launch date 01/12/2000

E £ ¥ E{E Fund size ('000,000)

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

HK$21,012.57 % 7T

[ B Z 58 Risk indicator (%) 11.85
BB 4 Bl Risk class® 5
E$ XL E Fund expense ratio (%)* 1.39

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

22.7% 35[E% World Bonds
21.4% HEREERE Chinese &
Hong Kong Equities

——15.7% EUMRE European Equities
14.7% ZBEZ American Equities
11.0% BAEZ Japanese Equities
9.6% TARE (AR EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
3.6% 7173 Deposits
1.2%  $R&REf Cash & Others
0.1%  EfiRE Other Equities

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

& 3142 B Tencent Holdings 22
NEEE Alibaba Group Holding Ltd 18
RIPRB AR AIA Group 12
) /%FE % B Taiwan Semiconductor Manufacturing Co 1.1
% & Meituan-Class B 1.0
Apple Inc 0.9
T # Microsoft Corp 038
JE 212 B HSBC Holdings 0.8
B & % $R1T China Construction Bank H SHS 0.8
=B EF Samsung Electronics Co Ltd 06

H2£XHBEH Fund Performance Information (%)®

:Fifi Commentary

s BERRLBERFENARELR HEBEIHENETZR ML
HHouEBIRENERTEEE - X+ —AK  OmicronmSHE
#@%ﬁ%?ﬁ% + HEBEE B Omicronm MM EMERNBELRS
2EFRSE MHBRT_ABA c DNERBERERMISEE  RR
EEFIEWE’JﬁﬂEEEJH%«E’]KﬁTHX“E??%HT% BIREH—RK
BIERERAELMETREALERE - FEE M35 ¥ Omicron
EMEEETMERBRE S  BFES(HHR) £
1=§T%ZE§§‘J?H%¥T—F3¢EEETTEE%E%E’MEQ

. ?W%ﬁ@iﬁiﬂ' REREERROANSTREM - REH
B msxBELE - HERZBEHMNRE LA MES - B
REKBA/FHERINBREZATE - FHOmicron ik 5 1E % a7
REALBRE - EEA%Eﬂ@ %EIEQWE%@E%TF)%IEi

B DNESFTH  BTEMAERES LA RRREMES

¢ Although the overall background remains one of ongoing growth,
signs of slowing activity along with inflationary pressures in some
areas have unsettled markets. In late November the emergence of
Omicron weighed market performances down although in December
markets rebounded as Omicron was found less serious than
previous variants. The underperformance in Asia against global
perhaps because the stricter attitude towards controlling the virus in
many Asia countries, particularly China, means that a new outbreak
will have greater economic effects there. Government bonds
(hedged) ended higher as the strength when Omicron hit offset the
weakness due to rate hike and inflationary pressure. Asian credits
continued to be weighed by the credit concerns over a main Chinese
property developer.

* The fund ended the quarter higher with both equities and fixed income
contributing positively. Within equities, performance was mixed.
North American equities followed by European equities gained, while
Hong Kong, Japanese and Asia Pacific ex Japan/Hong Kong equities
detreated due to potential greater economic impact from Omicron
outbreak. Global government bonds (unhedged) posted negative
performance due to US Dollar appreciation. Asian bonds ended
lower but Asian local currency bonds rose as key Asian currencies
appreciated against the Hong Kong Dollar.

-
14 3% 5% 0§ RIED 455
1yr 3 yrs 5 yrs 10 yrs I:::l(:;l 2017 2018 2019 2020 2021 YD
AES
This Fund 1.21 973 752 577 412 2227 -11.04 14.89 13.65 121 121
AR
ollar cost
averaging -1.06 4.25 3.36 2.95 268 10.39 -9.14 6.82 16.69 -1.06 -1.06

return (%)’

IiEEE$ « Growth Fund

=8 1% 3% s5& 1ox PIES

3 mths 1yr 3yrs 5 yrs 10 yrs P
013 1.21 3215 4374 75.24 134.30
0.16 -1.06 13.31 17.95 33.80 74.30

TEERER
Medium to high risk®*

1235

RERERE M5 Investment objectives and other particulars'

FRREN—REERFBRR - BREECMTHE2ET
e NERTERSESRBEEAEENREDR M
BB ERERKF -

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

E2ZH Fund details

E B Unit price? HK$24.60 7 7T
R B Launch date 01/12/2000

H$EEE Fund size ('000,000)

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

HK$29,207.35 /& 7T

BB 2R Risk indicator (%)° 14.95
BB 4 Bl Risk class® 5
E £ B X = Fund expense ratio (%)* 1.49

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

26.9% HEREERE Chinese &
Hong Kong Equities

20.0% EUMRE European Equities
——18.8% XHERE American Equities
13.9% BAMEZ Japanese Equities
12.6% TARE (REMH,/EE/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)
5.7%  #&3XfE% World Bonds
1.0% 73 Deposits
1.0%  R&RE A Cash & Others
0.2%  EftiZ Other Equities

REHLANTKEE Top 10 portfolio holdings (%)
& % Securities #H 2 Holdings (%)

T #1#2 B% Tencent Holdings 28
fa 2 B Alibaba Group Holding Ltd 22
RIRB IR AIA Group 16
BB EEBE K Taiwan Semiconductor Manufacturing Co 1.4
% & Meituan-Class B 13
Apple Inc 11
8 Microsoft Corp 11
JEL 13 i HSBC Holdings 1.0
HE2 2 $R 1T China Construction Bank H SHS 0.9
= E & Samsung Electronics Co Ltd 0.8

H2£XHBEH Fund Performance Information (%)°&

¥ Commentary

s BERRLERBENARELR HEEIHERETZR ML
HAmEBRENEHTI5HE o R+ —AK - OmicronmEHHE
BEDHTEK ﬁﬂf%?*iEOm\cronJ%@E’J!ﬁi’lﬁ{ﬁ?iﬂ&ﬁfﬁm
ZEFRE THRT_ARA c TMNRBEBRERR 5

RPALEANNZEARNERNHERES A
REREBRELESRBALEFE - BEZ M5 Omicron

S B NEIESH TERBIRE ) - BIFES (89 £
e DMEERERNT Y —HTRATERMERRANEE

ERFAER -

s FRESER LA BRERETREHARESRERM - BREH
| mERELE - LEREBBEHBNBRR LA WEE BX
RER(BA/EERINKRZLTH - HAOmiconm SR & AT aLH
REALEZE - GMESFTH  BENAREEES LA R
REEMEREETIE -

o Although the overall background remains one of ongoing growth,
signs of slowing activity along with inflationary pressures in some
areas have unsettled markets. In late November the emergence of
Omicron weighed market performances down although in December
markets rebounded as Omicron was found less serious than
previous variants. The underperformance in Asia against global
perhaps because the stricter attitude towards controlling the virus in
many Asia countries, particularly China, means that a new outbreak
will have greater economic effects there. Government bonds
(hedged) ended higher as the strength when Omicron hit offset the
weakness due to rate hike and inflationary pressure. Asian credits
continued to be weighed by the credit concerns over a main Chinese
property developer.

¢ The fund ended the quarter higher with both equities and fixed income
contributing positively. Within equities, performance was mixed.
North American equities followed by European equities gained, while
Hong Kong, Japanese and Asia Pacific ex Japan/Hong Kong equities
detreated due to potential greater economic impact from Omicron
outbreak. Asian bonds ended lower but Asian local currency bonds
rose as key Asian currencies appreciated against the Hong Kong
Dollar.

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

15 3F 5 F 10 &
1yr 3yrs 5yrs 10 yrs
rE$
s Fund 293 161 876 695 436
E)?iﬁﬁiiﬁ‘}i@iﬁ
ollar cost
averaging -0.94 5.39 4.02 352 3.08

return (%)’

IZE
Since
launch

2017 2018 2019 2020 2021 YD

26.98 1379 17.64 14.85 2.93 293

12.50 -11.61 8.28

FHES

20.56 -0.94 -0.94

=@F 1% 3% s5& qof RIES
3 mths 1yr 3yrs 5 yrs 10 yrs (Rl
0.20 293 39.06 52.23 95.86 146.00

0.24 -0.94 17.05 779 4.34 89.13



Iﬂb%ﬂﬁ%ﬁﬁ * North American Equity Fund

REBEREMEE Investment objectives and other particulars'

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

E£## Fund details

E @ Unit price? HK$27.42 7 7T
B B# Launch date 01/12/2000

H$EEE Fund size ('000,000)

ESEAHEM Fund descriptor
BREES - tE
Equity Fund — North America

HK$12,466.67 7% 7T

E B #Z 5 Risk indicator (%)? 17.40
BB 4 B Risk class® 6
H$BX L& Fund expense ratio (%)* 1.24

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

30.4% BHE Technology

15.1% %7tfc;E&m Consumer Discretionary
’712.9% 88 Financials

11.6% I Industrials
11.4% %2 Health Care
42%  WEIEEE Consumer Staples
33% 8 Energy
2.8% &l Telecommunications

2.7% RAFE Utilties

2.3% [BHIE Real Estate

2.3% ¥4} Basic Materials
1.1% H&REH Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

% % Securities #B £ Holdings (%)

Apple Inc 6.1
fi# Microsoft Corp 57
Alphabet 39
Amazon.Com 31
Meta Platforms Inc-Class A 20
Tesla Inc 1.9
NVIDIA Corp 17
iShares Core S&P 500 ETF 12
Home Depot Inc 12
Bt & 42 FE % @ UnitedHealth Group 12

TEES R l
Medium to high risk®* 12 3 s

:Fifi Commentary

o BELT-ATHEDH  MESETSTH  REERFE mE
%t WA A AEEIE R - DBEERHE A i
afe A BERBRTR T —ANRRBETS HER
TATH - XESE  ELXXERBRXENTR AR
T BREFHRTHHEERETHRBREE T o R
i - B R Omicron# & %% - I E XEE B EFH g
HMERT—ARY% - A9 BERSHHERE AL ER
EHBRNMEIE  BHESERRAT S REMNEE B
AR FETIZ I - 1 9% A & 2 Omicron £ 1 s F i) % 1 B iy
SEFRRE—MEALA - HA CEYE R X &
9 M ERELERER  FEMEARIEE AT - Bx
BRERMENTARREZMEI TSR -

C UBESNIEAT  RASELSBRLSRRER)
WEREBR RS RRGERREBARATRARM - AR
BRI - WREREMERFKEREAABRERER XS - [-
%ﬁ%%%&@ﬁ%ﬁﬂ%%%ﬁ%%iﬁ CERBRRITED

Global equities rose in the fourth quarter of 2021 despite volatility and falling
markets in November. After the sharp reversal we saw in September, markets
resumed their upward path of strong positive performance, almost reaching
their highest point at year end. However, November delivered a negative
month before December's performance rounded off a very strong year for
Global equity markets. In the US, markets rose in October as positive earnings
results and a resolution in the US government debt ceiling supported
sentiment, with investors looking past the continuing supply chain disruptions
and inflation concerns. But it was followed by a negative November due to the
emergence of the Omicron variant and hawkish comments from the US
Federal Reserve (Fed) chairman, Jay Powell. The Fed announced plans to
reduce its monthly bond purchases earlier in the month and also signalled a
willingness to raise interest rates sooner than market's expectations after
expressing concerns about inflation. The last month of the year was positive
for US markets as investors hung on the optimism of the Omicron variant
having a muted impact on the economic recovery despite rising cases. Data
releases suggest that the US economy remained resilient, supported by strong
growth in US consumer expenditure and healthy demand in manufacturing
sectors. However, uncertainty about the pandemic and the acceleration of
interest rate hikes communicated by the Fed drove volatility in the market.
Looking at quarterly performance of the fund, our overweight allocations to
Semiconductors & Semiconductor Equipment and Automobiles & Components
coupled with our underweight exposures to Consumer Services and Software
& Services contributed to performance. Conversely, our overweight allocations
to Retailing and Energy along with our underweight exposures to Real Estate
and Household & Personal Products weighed on performance. From a factor
perspective, our exposures to Quality, Low Risk and Value factors contributed
to performance, while exposures to Size and Industry Momentum weighed on
performance

H2XHEEH Fund Performance Information (%)

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

S _ IZE
1# 3% s5& g MRIES 94 =@F 1% 3% 5% & RIES
1yr 3yrs 5 yrs 10 yrs Ias::::;:(:r 2017 2018 2019 2020 2021 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:lr::::(:r

ﬁfﬁm § %42 2358 1572 1334 490 1923 781 2762 1705 2642 2642 972 2642 8884 10757 25019 17420

PR AR R

E\j’;ﬁ;ﬁ]‘;t 1351 1278 965 763 529 1032 992 118 1975 1351 1351 586 1351 4345 5851 10857 19533

return (%)’

Ilﬂﬁﬂﬂﬁ%%ﬁ e European Equity Fund Mot am o~ aamll

REBERE 15 Investment objectives and other particulars'

FBRRENCEEKEVEEZENA BN AEEREE
BS EMORGES  IWERRAERIEE -

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

E£%B#H Fund details

EE{U{E# Unit price? HK$16.53 # 7T
R AH Launch date 01/12/2000

E & ¥ EE Fund size ('000,000)
ES&EAHM Fund descriptor
BEEE — BUNBEIR
Equity Fund — European countries

HK$3,372.51 # T

B Z 5 Risk indicator (%) 18.51
BB 4% Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 1.26

REMA 2% (T35, /17 %) Portfolio allocation (market/sector)®
20.4% £ France

19.0% B United Kingdom

12.7% 12 Germany

11.8% it Switzerland

9.0% {8 Netherlands

8.7%  HHRE Other Equities

4.5% JnE Sweden

41%  FIESF Spain

36% % Denmark

33% EAF Htaly

1.8% EE# Ireland

1.1% B&KEf Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Nestle SA-Reg 2.0
Roche Holding AG-Genusschein 18
ASML Holding NV 17
Novo Nordisk A/S-B 1.6
Novartis AG-Reg 1.3
LVMH Moet Hennessy Louis Vuitton 12
Veolia Environnement SA 1.2
SAP SE 1.2
Diageo Plc 11
Siemens AG-Reg 1.0

¥ Commentary

o BUNBR TR EAR EFH - EZEERR  HEMERERNE
B IR R BUM R 17 B R {5 5% ) 4 BOM B A0 + A 8145 i
BRE - MOmiconE B EFHNE BERRBMNEBERE
HERTEH T -AXRBERG  EARRANLBRES
(COVID-19) R (B ZR 12 0+ #B 5 B R BN B i 7 494 25 8
Rl SEREZEERBEHERERLBEER  E2BN
WAR+—ATE - EENEMFWRHEEM BERBEE -

o FR - BREERERKT - Bal - LAK  AERERE
EREEFFESRE  BRITRERER  URERER
A RRR -

c BETERBREGSANR - BRTELEHE EIX #
FEBRUBIEEEERIERRE

* European equity markets rallied over the period, contributed by
positive performances in October as corporates delivered solid
earnings, concerns around the European energy crisis abated
and the European Central Bank signaled a dovish tone, and in
December as Omicron concerns abated and European
monetary policy remained accommodative, though we saw
European stocks declining in November due to the rising cases
of coronavirus disease (COVID-19) in the region with some
national governments instituting new curbs on social activity,
causing investors to worry that a prolonged pandemic will derail
the economic recovery. The fund returned positively but
underperformed over the fourth quarter.

Both country allocation and stock selection were negative this

quarter. Stock selections in Norway, Belgium, Denmark and

Ireland contributed to the performance, while allocation and

stock selection in Switzerland and stock selection in France

detracted.

Overall sector attribution was negative. Overall sector allocation

was positive but stock selections in Industrials, Health Care and

Consumer Staples detracted the performance.

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

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

1 3% 5% 04 RIES 924
Tyr 3lyrs Elyrs 10 yrs ISlnce 2017 2018 2019 2020 2021 YTD
aunch
AES 15.84 1275 715 6.70 24 2103 -18.57 19.95 318 15.84 15.84
This Fund . ) ) . ’ . i i . ) .
PEAAEES

Dollar cost 753 754 448 320 224

averaging
return (%)’

8.93 -14.80 8.95 16.86 753 753

E#E %R Cumulative return

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

4.89 15.84 43.37 428 91.32 65.30

395 753 2437 2448 37.09 59.07



IEEKHQ?&EQ ¢ Asia Pacific Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

FRRBNECEERBY AT AR (BARINNEBERR
NREEELFXFMETOTHRERNRNDAS - B
MEHEREE -

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

E£%#H Fund details

E B4 Unit price? HK$38.65 & 7T
R B Launch date 01/12/2000
E £ & EE Fund size ('000,000) HK$11,002.20 & 7T

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

B B 152 Risk indicator (%) 19.37
BB 4 Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 1.48

H£ KXW/ BEF Fund Performance Information

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

36.1% FEAMREEE Mainland
China and Hong Kong

22.8% % Korea
———16.6% AZ Taiwan

14.4% E0E India

7.3% B Australia

2.0%  EDfE Indonesia

0.9% H&REAM Cash & Others

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)
AETEEEE ¥ Taiwan Semiconductor Manufacturing Co 7.8

= E % Samsung Electronics Co Ltd 6.1
T #1142 % Tencent Holdings 5.4
HJE % E Baidy, Inc. 51
MediaTek Inc 45
CSL L 39
SK Hynix Inc 3.8
'Occitane International SA 3.7
Glenmark Pharmaceuticals Ltd 3.6

E X 5N & EFT Hong Kong Exchanges & Clearing 3.6

:Fifi Commentary

o WAETLEF - MSCIZE AR (ARSI IHBR =T =—FEMET#1.2% -
RIVERMSCI BB R RIEH(L76.4%)76% ° TN REKZE
MmERAE(LABI% - ABEANRRERAKENTIHRRZ
— o FR FERTFHBEREYMCER  FEERKEART
CEXERE SHEUTERREL - 2 FRARAKENT
BRPE(THE1%) - FETSRNAZENHHEL - BERME
REBBEEHRST  AEFREETERARENTRLS IR
BomBEENEMDE  BETETE TR TR DERERT
(T BR0.4%) - BMABEEAT IS  MHEETHEE  RAMER
NESHBERDRBRMEERSD - £ RHAELBMRBS (COVID19) &
BEEE URERER LRSI CHRRRCELZRNEBRTR - 17
£7m FREANRRABFERRBAHAEL MUES T
HEMRREERRURAZE -

c EERFREREE - UFWHBRERERMHFESRR - B
EREFHERRAFAEY -

* MSCI Asia Pacific ex Japan contracted by 1.2% in USD terms in the
fourth quarter of 2021, underperforming MSCI All Country World Index
(+6.4%) by 7.6%. Taiwan is the best performing market during this
quarter up 8.3%. Information Technology in Taiwan is amongst the
major best major market sector. The Semiconductor and foundry names
outperformed this quarter on the back of strong results as beneficiaries
of Metaverse trend and strong 5G demand. On the other hand, China is
the worst performing market down 6.1% during the quarter. The
Chinese market advanced from September levels to begin the quarter,
but declined on flip flopping headlines on the property and regulations
in the internet space has dampened sentiment, despite the easing tone
conveyed during the Central Economic Conference and the rate cuts.
India was flattish during the quarter (-0.4%) slightly outperforming the
region. The recent correction could be on account of elevated
valuations after strong year to date performances, concerns of a third
coronavirus disease (COVID-19) wave, and increase in energy prices
raising concerns on inflation and growth. By sector, information
Technology and Utilities relatively outperformed during the quarter,
whilst Consumer Discretionary and Health Care are the worst
performers.

® Stock selection was positive for the quarter. Positive performance came
from Consumer Staples and Energy, though this was offset by negative
stock selection in Financials and Real Estate.

12 3% 5§ 10§ RIES FE4
apr 3lyrs Elyrs 10 yrs Since 2017 2018 2019 2020 2021 YTD
launch

rES

This Fund -0.49 1237 9.81 593 6.62 33.02 -15.41 16.82 2210 -0.49 -0.49

ﬁiﬁﬁMi@i&

ollar cost
averaging -3.96 6.23 444 344 333 13.25 -11.46 9.33 3143 -3.96 -3.96

return (%)’

%)

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

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

E#E %R Cumulative return

- BIZS
@A 1% 3% 5% 10F RiE
3 mths 1yr 3yrs 5 yrs 10 yrs launch
-0.23 049 41.94 59.71 78.03 286.50
0.08 -3.96 19.89 24.26 40.25 99.12
TEES R

Medium to high risk®* 12 3 s

REBERE 15 Investment objectives and other particulars'

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

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

B

E£%B#H Fund details

B {E# Unit price? HK$24.79 & 7T
R AH Launch date 01/12/2000

E & ¥ EE Fund size ('000,000)

ES&EAHM Fund descriptor
BEEE — hERMMEE
Equity Fund — mainland China and Hong Kong

HK$9,535.73 & 7T

B Z 5 Risk indicator (%) 1711
BB 4% Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 142

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

24.2% % Financials

21.0% %7titEER Consumer Discretionary
18.3% RH& Technology

9.4%  [FHE Real Estate

52% H&RHEM Cash & Others
4.9% (B2 Health Care

43%  T# Industrials

3.7% WEHEEE Consumer Staples
3.6%  &&fl Telecommunications
2.7% RAFE Utilties

2.0% &R Energy

0.7%  #I#} Basic Materials

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

& 3142 B Tencent Holdings 87
i 22 B Alibaba Group Holding Ltd 75
RBRE 2 AIA Group 5.6
% & Meituan-Class B 46
JE 2 42 i HSBC Holdings 36
Bl Z % $R1T China Construction Bank H SHS 35

BEBER S R4 EFT Hong Kong Exchanges & Clearing 2.7
# B T 7548 1T Industrial and Commercial Bank of China 2.1

%289 & %) Wuxi Biologics Cayman Inc 21
CEEMERERFTES Link RET 2.0

H£ KXW EH Fund Performance Information (%)°&

¥ Commentary

c REEFTEHESHMSEMHAR MEETEANMESEN
ENENRBRREMEY BXIBEEETHHRRARY
2 ERENEMDE ERABEERRUN_Z_—F
EMFE—F T #52% °

e ERE=FHRNE  MEBRERELFNEERE(NE
BREAAEMOEMAES  HEERE  tHR k[ EES0]
MREGEENEBEESEENER  URHERRRE
BIARERTIEREZHRR)  EHBRKMERE -

s RERMERREV RN —BAREAIILETE L
RPIBERTH - REEEERBRKALIR - BTMSE
TEEEEEREMRPIANFRLHIZ M -

c RSEBRBESHESRRAY  BTERERRRE-F
%i&%%ﬂ%ﬁﬁﬂﬂ%ﬁ%ﬁ SRR T EIER AR AT

® Investors were having to cope with yet more event-driven risks,
dampening risk appetite with continuous regulatory uncertainty
despite mainland China'’s recent macro policy turn in the fourth
quarter. The FTSE MPF Hong Kong Index further dropped by
5.2% in the fourth quarter of 2021.

o Internet sector failed to rebound given a combination of
moderating growth in the third quarter, whilst there were
reports of new regulatory actions such as examining new apps
at Tencent, new draft internet advertising regulations for
healthcare, cosmetics and 'harmful’ online games and more
rules on live streaming e-commerce platforms and streamers.

® Macau gaming stocks slumped as new public consultation on
Gaming Law spooked the market. Investors were worried
potential restrictions on dividend decisions, increased
government oversight on operation and higher stake held by a
local Macanese person.

® The fund was driven by favourable stock selection but sector
allocation effect was negative. Positive stock selection in Real
Estate and Telecommunications were offset by unfavorable
stock selection in Financials and Industrials.

FE{ return
-
15 3% 5% qof RIES .
Tyr  3yrs  Syrs  10yrs |§L':|cci 207 2018 2019 2020 2021 Top
ﬁ%%un § A449 387 | 563 488 440 3862 1535 1307 1591 1449 -1449
THYHREER
Ef;';;%%“ 1298 -069 017 158 255 1780 1201 552 1953 1298 -1298

return (%)’

B ¥ [E3R Calendar year return R #[E 38 Cumulative return

=g 1% 3% 5% 1§ PIES

3 mths 1yr 3yrs 5 yrs 10 yrs e
-513 -14.49 12.07 31.51 61.08 147.90
-4.73 -12.98 -2.06 0.84 17.01 69.79



IFFBQEEQ ¢ Chinese Equity Fund
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High risk®"
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Achieve long-term capital growth through primarily investing in
a portfolio of carefully selected securities issued by companies
deriving a preponderant part of their income and/or assets from
mainland China and listed on the Stock Exchange of Hong Kong
(the "SEHK’), including but not limited to H-shares and red-chips.
Up to 30 per cent of the non-cash assets of the investment
portfolio indirectly held by this Fund may hold securities issued
by companies deriving a preponderant part of their income and/
or assets from mainland China that are listed on other stock
exchanges.

E2£ZH Fund details

B {E4& Unit price? HK$17.62 7 7T
B B Launch date 08/10/2009

H$ & EfE Fund size ('000,000)
HSFAHM Fund descriptor
BEES — hERNMD
Equity Fund — mainland China

HK$9,623.25 /% 7T

BB 2T Risk indicator (%)° 1873
[ B 4% Bl Risk class® 6
E$BX k= Fund expense ratio (%)* 147

HE£ KRB/ EF Fund Performance Inform

] F£E{LE${ Annualised return [EF EI 3k Calendar year return Z#EH Cumulative return

1§ 3 5 f 10 ¥

1yr 3yrs 5 yrs 10 yrs
rES
This Fund -18.24 914 9.21 6.81 474
FHRAEEHR

Dollar cost ' 43¢ 435 215 317 293

averaging
return (%)’

BIZES
Since
launch

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

20.5% FH Technology
20.3% %7l ;A& Consumer Discretionary

156.8% &# Financials
’710.2% WEMEEE Consumer Staples
6.8% [EEEE Health Care
5.8% Bl Telecommunications
51% [BHE Real Estate

43%  T#% Industrials

41% RREE Utlities

3.1% #&REH Cash & Others
2.0% R Energy
2.0%  #1#} Basic Materials

REHSAN+KEE Top 10 portfolio holdings (%)

& % Securities # A E Holdings (%)

f# A2 f% Tencent Holdings 87
ff 2 B Alibaba Group Holding Ltd 6.0
% [E Meituan-Class B 52
FEIZ % $R1T China Construction Bank H SHS 44
R 1T China Merchants Bank 34
FEI 54 China Mengniu Dairy Company Limited 29
%285 & %) Wuxi Biologics Cayman Inc 2.8
#El TR4R 1T Industrial and Commercial Bank of China 2.7
RREBERMHERAR JD.COM Inc 2.3
B F 2 {% B Ping An Insurance (GRP) Co of China ‘H' 2.2

FHES
2017 2018 2019 2020 2021 YTD
4444 -17.28 1919 3344 -18.24 -18.24
2193 -13.31 9.33 30.00 1331 -13.31

ITE?EE@ ¢ Hang Seng Index Tracking Fund*

:Fifi Commentary

s REAEZBRURLNTSEMAR MEETEEENFHRN

BBRRER ERHRECETARRZYE  BBREH
BRBE ERRESTPREAR-_Z-_—FENFE—STH

46% °

s ERE=FHEENE MEBRERELHMNEEHE(WESH
AFBHAEAES  HBERRE CRERESHOIOBR
%EEH&&EH@M%F“:E*E%‘EE% LA&;T;%%mEFﬁTr“&E
BIEMESRM) BRBRRERE - L THERERE
FaBEEH— ?ﬁ%@ﬁ?&gﬂ

s PERTHEEBRMARLARES RRERFEREDS
MEREERE -NT-f FERTERBEFEREETH
U F BRI WA R THbERE -

CELRBAE

EOERERRAGBHRESRR - BHERE
;;ﬂ& Hxﬂﬂ%iiﬁ B4 12 B 38 Ik & B RAAF AT

® Investors were having to cope with yet more event-driven risks,
dampening risk appetite with continuous regulatory uncertainty
despite China’s recent macro policy turn in the fourth quarter. The
FTSE MPF China Index further dropped by 4.6% in the fourth
quarter of 2021.

* Internet sector failed to rebound given a combination of moderating
growth in the third quarter, whilst there were reports of new
regulatory actions such as examining new apps at Tencent, new
draft internet advertising regulations for healthcare, cosmetics and
‘harmful’ online games and more rules on live streaming
e-commerce platforms and streamers. There was also another fresh
round of regulation fears aimed at the car hailing platforms.

* People's Bank of China (PBoC) sent a clear signal of monetary policy
easing and reflect government's intention to stabilize market
expectation and growth. PBoC announced a 50 bps broad based
reserve requirement ratio (RRR) cut and a 5 bps 1-year Loan Prime
Rate (LPR) cut in December.

¢ The fund was dragged by unfavourable sector allocation effect but
stock selection effect was positive. Positive stock selection in Real
Estate and Information Technology were offset by unfavorable stock
selection in Health Care and Financials.

=fiA 15 3F 5 F 10 &
3 mths 1yr 3yrs 5 yrs 10 yrs

launch
-4.50 -18.24 30.04 55.38 934 76.20
-4.01 1331 4.09 11.23 36.57 4210
= E B

1234

High risk®"

REBEREMEHE Investment objectives and other particulars'

FREERRENEEREREEGN HEREHEER
B (BERBLTAS)RERNBEEENRE - #
RERESRABBERERERREMIANKEBRER
ZEEAEYNERR  BUTREEEESRAEHARRS
iﬁ%&%%ﬁ%&ﬁﬁ%ﬂﬁ@%ﬁ&&ﬁﬂ%ﬁaﬁﬁéﬁ’@i?ﬁ%{ﬁ’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£%BH Fund details

E{{E4 Unit price? HK$24.36 & 7T
B B Launch date 01/12/2000

E & ¥ E{E Fund size ('000,000)

ES$ AR Fund descriptor
BEEe - B
Equity Fund — Hong Kong

HK$30,395.97 % 7T

BB Z 5 Risk indicator (%) 17.96
BB 4 Bl Risk class® 6
E$ B XL E Fund expense ratio (%)* 0.81

H£KXIM|BF Fund Performance Information

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

35.6% %R Financials

27.3% EFRHL Information Technology
10.0% %itit)%E Consumer Discretionary
7.5%  HERE Properties & Constructions
4.1% REEE Utiities

4.0% ([BF#E Health Care

26% WEIEHEE Consumer Staples
2.5% & Telecommunications

2.4% &R Energy
2.4%

T ¥ Industrials

1.5% #R&1% Conglomerates
0.1% HR&RAM Cash & Others

REHEAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

& 3142 B Tencent Holdings 8.0
JE 2143 i% HSBC Holdings 77
% @ Meituan-Class B 76
RABRER IR AIA Group 75
fi 22 B2 Alibaba Group Holding Ltd 71
Bl % #.17 China Construction Bank H SHS 46
BEBER S K& EFT Hong Kong Exchanges & Clearing 4.3
F B FZ KRB Ping An Insurance 28
ZZRH 4 ¥) Wuxi Biologics 26
/|\>k & @ Xiaomi Corporation 26

:Fifi Commentary

TR -FENEEEERE TR, FHUEEEE
%ﬁ#@lﬁli&fﬁ 4.88%  MERBEEE — FREA:
BHNEBER-469% A FTEESNREREER
0.03% °

o Omicron# 2R SR TR T I —RAMEL R -
BRRGOWRETEHEZBREE - HUtAK - BED
FERBEANGBENSATERRRAE M_T-—F
MEMMEERRSR - EFN—F  ZMBEEED
BIEmERRRER -

e AMHPEALNEETEREBELBNEE - Bt
;g::ﬁ%*§F§F’EE?‘E%ﬂ(ﬂ%EQLOOOFJG,SOO%Z il
ZE) °

® Hang Seng Index decreased by 4.8% in the fourth quarter
of 2021, the return of the Hang Seng Index Tracking Fund
in the fourth quarter is -4.88%, and that of benchmark of
Hang Seng Index Net Total Return Index is -4.69%. The
tracking difference of the Fund in this quarter is 0.03%.

® The development of corona-virus variant Omicron has
brought a new wave of local infected cases and Hong
Kong government has tightened its social distancing policy.
Meanwhile the Federal Reserve is judging on its policy
decisions based on current economic outlook and the call
of rate hike in 2022 is increasing. We shall continue to
watch closely to these two risk factors in the new year.

* \We are cautiously optimistic about the mainland China and
Hong Kong market. Hang Seng Index is expected to trade
at around 21,000 - 26,500 in the first quarter of 2022.

(

%)

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

12 3% 5§ g MRIES 94 z@F 1% 3% 5% 1§ RIES
Ty 3ys  Sys  f0ys Shce 2017 200820092020 2021 Typp® o gmths 1y 3y Sy 0yrs  onee
ﬁfﬁm § 1259 A4 363 4.94 431 3930 1120 1182 14 1259 1259 -488 1259 337 1953 6208 14360
28 Index 1194 036 450 5.90 575 4104 1069 1287 046 1194 1194 469 1194 07 2462 7739 22518
FHERAEE R
E\j’e“;’gfn‘;“ 1240 29 152 092 245 1834 -961 410 1060 = -1240 1240  -441 1240 859 = 738 962 66.27

return (%)’



IEE?&%@?EQ ¢ ValueChoice Balanced Fund™ Mol . ol

REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/17£) Portfolio allocation (market/sector)®
FEBRER—REERBELFIKE  ERENLERS 24.8% BH:ES World Bonds o RERBOERBNABELR  HLEIHEREDZ ML
WL T LA DIERREHEAREE - 203.8% MERELRE Chinese & AEBRENGERTEEHE - K+ —AK © OmicronfmH H 5 2

ﬁ%?&% B B OmicronmEM B BHERBEHBRHEER

Achieve long term capital growth through investing in a

araifi ; ‘ Hong Kong Equities F mHERT-ART c THRRBRIETISEER  RERTEER
diversified portfolio that normally comprises global bonds and . B HEAGHERGFEREEARE  ERZF— R L EREEA
equities with heavier weighting in equities. —14.9% BB European Equities B E AR AL ELE - B 278 Omicrons 5 B IE HF & 10
13.9% ZBEE American Equities BIESTMERBIRE)  BNES SR LA - DNEERER
o = I AMBYE -—HIAEEFHELRANEEERMEE -

9.0% - B apanese Equies CHEEHTH BEREFKMOARESRR - BENE 14
85% FABRE (hEmiL/EE/ FAS8E - LXBRERHEEANRELI - &S AARTA (K
AABAN) Asia Pacific Equities EEBRINBRATY - IOm\cronﬁ@f?i’%T ERREREELE -
) Ast Pacic Eqi B AE | R GER) RABE  SHRSTE - B

(exmeinland ChinalHK/Japan) DAABEMES LT RREDNEELBTAE -
35% &l Deposits e Although the overall background remains one of ongoing growth, signs
of slowing activity along with inflationary pressures in some areas have
1.6%  H2RAf Cash & Others unsettled markets. In late November the emergence of Omicron
L—————0.0% E{thE Other Equities weighed market performances down although in December markets

rebounded as Omicron was found less serious than previous variants.
The underperformance in Asia against global perhaps because the

E4 5% Fund details BREHSHTAEE Top 10 portfolio holdings (%) stricfer attitude towards controlling the virus in many Asia countries,

particularly China, means that a new outbreak will have greater

B {E# Unit price? HK$16.43 /& 7T % Securities #5482 Holdings (%) economic effects there. Government bonds (hedged) ended higher as
N, 4 20 4o i the strength when Omicron hit offset the weakness due to rate hike and
A% B Launch date 01/07/2019 H%H—H it Te,ncem Holdings . 23 inflationary pressure. Asian credits continued to be weighed by the

E$EEE Fund size ('000,000) HK$1,051.82 & T gi?a Alg;aba Group Holding Ltd 21 credit concerns over a main Chinese property developer.
. ", k AlA Group 1.2 o The fund returned negatively with both equities and fixed income
Effgﬁgg?;d};]escgg%ﬁEE;{,%WE 450% 2 3 HSBC Holdings 12 Eevﬁft,id from perfortrnanfcel‘. Wit:ir; quu\’ties, perfom:_ance Wasd m'\xr?(‘i.
= EEEE . orth American equities followed by European equities gained, while
Mixed Assets Fund [Global] — Maximum equity around 80% %[ Meituan-Class B 11 Hong Kong, Japanese and Asia Pacific ex Japan/Hong Kong equities
F 20 Ricl ind: <y iShares Asia Trust - ISH-HKD 0.8 detreated due to potential greater economic impact from Omicron
BEBER RI.Sk indicator (%)* Ti@ﬁﬁ NlAﬁ 47T 5 Taiwan Semiconductor Manufacturing Co 0.8 outbreak. Global government bonds  (unhedged) posted negative
& B 4% Bl Risk class® i A N/ACO performance due to US Dollar appreciation. Asian bonds ended lower
. Apple Inc 08 but Asian local currency bonds rose as key Asian currencies

E MR Fund expense ratio (%)* 091 B # Microsoft Corp 0.8 appreciated against the Hong Kong Dollar.
BB R 5 K #E R Hong Kong Exchanges & Clearing 0.7

W2019F7AIAR ELBRBELHIE EJrﬁJ(fE FENEAHRNESRESEEAE(EEAE]) mEEFEATHNEEIGEHE B

BT ENKSD %$i1ﬁ$ A £ %xﬁ@’ﬁfﬂﬂlﬁ H&Eﬂdiu&%ﬁﬁ&ﬂ&%m% B2021F12A3B R - KO ESMKREEENKE
LhEEEFH - RKH %i‘?f{%ﬁia&?ﬁ WX EZBTE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice
("ValueChoice') had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Balanced
Fund under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the
corresponding Constituent Fund under ValueChoice. Effective from 3 December 2021, the investment objective and balance of investments
of the Constituent Fund have been updated, and the Chinese name of the Constituent Fund has been changed while its English name
remains the same.

E£ XK EH Fund Performance Information (%)¢ (BEE£H2019F781H K ¥ 2K B Fund performance since launch on 1 July 2019)
£ £ (L E  Annualised return /B [E 3k Calendar year return £ 1B 3k Cumulative return
BYIZES = RIES
15 3 5 F 105 “go o017 2018 OMO7M19 5000 2021 FHES =R 15 3fF 5 10 £ :

1yr 3yrs 5 yrs 10 yrs - 311219 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
'Iz!sh%%und 1M1 TEANA FERANA FEANA 790 TEANATBERNA 515 13.80 m m -0.67 1M TEANA FERNA FEANA 2099
FHHARER R

g’\j’e“;;ﬁ]‘;“ 145  FEANA FEENA FEANA 416 FEANATERNA 500 1649 145 145 -027 | 145 TEANA FEENA FEENA 1034

return (%)’

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

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

H2021F H2021
1€ 3% 5F 0 UREIES 0 e g o V22 FAES @A 1E 3% 5E  0F  12A3\ES
1yr 3yrs 5yrs 10 yrs Since -311221 YD 3 mths 1yr 3yrs 5yrs 10 yrs Since

3 December 2021 3 December 2021
KES
This Fund

TYRAEEREEA S ESRBBBESNESEATRNAABAEAHKETR -

Dollar cost  The cumulative performance figures of the Constituent Fund would start to be shown six months after the restructuring.
averaging

return (%)’

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

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

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

BRIAZ BRIAZ
15 3 5E  10F  201FRA2R e g0 gpig OO o 00121 Z@R 1 KE:3 5 & 10§ 202151228
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 -02112121 3 mths 1yr 3yrs 5 yrs 10 yrs  Since launch to
2 December 2021 2 December 2021
ﬁf %m d 336  TEANATERNATERNA 778 THERBNATERNATERNA 515 13.80 025 446 336 TEANATERNATERNA 1996
TR AL ER
E\?E'LZ;;‘;ST 257 FEANATEENATEANA 38  FEENATEANATEENA 501 1649 308 316 257 THANATEENATEANA 946

return (%)’

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

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

RIES s = RAZES
! ﬁ 3 :fs 55; 0 ﬁs Swe' 207 2 2w 2w vkl B | ﬁ 33:; 55; 1’3; Since
ﬁf %un d m 1000 806 6.49 47 2251 | 966 1572 1380 m 1M 067 m 3314 4735 8756  64.30
FHRAEE R
g’\j’e“rf;;ﬁ%“ 145 420 352 3.2 319 1059  -835 7.00 1649 145 445 027 145 1315 1890 3760  40.09

return (%)’



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

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

BRTFERENCEERETR2HTRBSFRFA LT 59.8% % United States o ER R R % & (COVID-19) By Omicron & & R S H By =
MRHAEE  UERREMEHEREE - 11.7%  EMHIRE Other Equities RESUMERSHKE URITEHETREREBHRTR
Achieve long-term capital growth through primarily investing 60% B Japan :ﬁﬂﬂ?%%l“ﬁmmjcronﬁ31}35]}%1#\1%%%17 ' %é%ii\]ﬁﬂﬁﬁ%
in a portfolio of carefully selected shares traded on stock e i T TEHRFBENT-ALA c BEED ERTEIEM -
exchanges in global markets. 48%  REMILRERE Mainland MR EEHOmMicronEBHBSNEBBHETE  XERE
China and Hong Kong REF - IAMMEERERE  EEBELHERS
o, E United Ki ZiE Eli A RAIREMEN T BT 5
o e nocer H8) » i3 H Omicron 5 B VB 8 A + 11 | BUA & B
07 1EE Germany RMARR  BONRE L7 o BUNRITHERBURENR
25%  J&El France MESI5  RATERFMEMATEETK o Boh - HER
2.4% %X Canada E=FRNERMNE015% « MR Y ERE Lk - Bi%
1.9% &% Netherlands BEHURETA - ARRERD - EMRTRAR
1.6% B Australia ’{:i mg}%ﬁi}gﬁ EQ@@%@M? Oﬁﬁ;’iﬂomg%

\ b ’ YN H [=] o )

13%  BE A Cash & Otrers BEREERRT | EH AR AR AR -
= = . ® Global equities rose in December, driven by positive signs
E£EH Fund details REMEARTAKEE Top 10 portfolio holdings (%) that the Omicron variant of coronavirus disease (COVID-19)
S {E1& Unit price? HK$2176 3 7T £ Securities #7452 Holdings (%) could be Ie_ss severe than previous strains and an |nd|cat!on
- Apple Inc 40 from a mlajorlCOVID-19 vaccine dgveloper that a vaccine
A% B Launch date 0vo72019 ¢ pph ) booster will still offer protection against Omicron. US stocks
E & & & Fund size ('000,000) HK$2,782.03 7 7T BAEX Microsoft Corp 36 also rose as investors hung on the optimism of the
E&EM MR Fund descriptor Alphabet 25 Omicron variant having a muted impact on the economic
BEES - BR Amazon.Com 2.0 recovery despite rising cases. D_ata releases suggest that
N _ Global Tesla Inc 12 the US economy remained resilient, supported by strong
Equity Fund oba Meta Platforms Inc-Class A 12 growth in US consumer expenditure and healthy demand in
BB 52 Risk indicator (%) RiE A N/AS NVIDIA Cor 0'9 manufacturing sectors. However, uncertainty about the
B K & B Risk class® TiE B N/ACC ) P ' pandemic and the acceleration of interest rate hikes
o iShares Core S&P 500 ETF 09 communicated by the US Federal Reserve drove volatility in
E &A% R Fund expense ratio (%) 077 47588 %E % Taiwan Semiconductor Manufacturing Co 0.8 the market. European stocks advanced as Omicron
Berkshire Hathaway Inc-CL B 07 concerns abated and European monetary policy remained

accommodative. The European Central Bank continued to
strike a relatively dovish tone as the central bank signaled
that it was unlikely to raise interest rates next year. On the
other hand, the Bank of England raised interest rates for the
first time in three years by 0.15% in response to the
elevated levels of price inflation, but investors shrugged this
off as UK stocks marched upwards in the month. Asian
stocks were higher in the month, although their gains were
generally smaller than the US and European stock markets.
Receding Omicron worries bolstered Asian stocks.
However, Chinese technology stocks continued to trade
weaker amid worries about US sanctions and the
regulatory overhang.

W2019F7AIRRE EERBELREME(BEFEDESHAREERABR B EFE(BEABDTEH]) BEFETHRRREESH
EHAEEGETHMEHENREREESEFEHRANERE REBEMBR - WEBKTEARERRWEEE - With effect from 1 July 2019,
HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus
("SuperTrust Plus’) (the ‘Merger’), and the Global Equity Fund under SuperTrust Plus has the same name, investment objective and policy,
fee level and fees and charges structure as the corresponding Global Equity Fund under ValueChoice before the Merger.

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

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

RIES - RIES
16 3% sk 0f RIES om0 g0 FHES SEA 1% 3% 5§ 10§ P

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

launch
ﬁf%{m d 2163 FEEANATEANATERNA 1712 TEANAREENA 867 1237 2163 2163 751 2163 TEANA FEANA REENA 4853
FHERAEE R

Dollar cost 1035 @M NAFEANAFERANA 1172 FEANATEANA 718 1897 1035 1035 487 1035 FEANA FEANA FERNA 3073

averaging
return (%)’

THRET BEHFETHESH2016FE7A1HR I ZRBELUES EZ 2 - The following table shows the fund performance since its launch on 1 July

2016 under ValueChoice as a reference.

| ] £ E{LE #H Annualised return /& & B & Calendar year return Z 1B, Cumulative return

RAZES = RAIZES
1# 3% 6% WE Vg7 oo a8 2019 2020 20 THES @A 1& 3% 5 10F g

Ty 3ys  Bys  foys  one® YD 3mths Ty 3ys  5ys  fOys e
rag 263 1896 1260 FEANA 1286 2063 1090 2322 1237 2163 2163 751 2163 6842 8103 FEANA 9463
TR AEE R

E\j’;ﬁ;ﬁ%ﬁ 1035 1062 763 FEENA 745 1048 4075 1050 1897 1035 1035 487 1035 3536 4444 FEANA 4761

return (%)’

THRER BEHETHESE E2019F6A30B 2RA(NAHZA) AES E 2 - The following table shows the fund performance under

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

F L # Annualised return
HRIAZE BRIAZE
0%  2019%6H308 0% 2019566308

1£ 3F 5% 01/07/16 010119 =R 15 3F 5%
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
ﬁ\% %un d 259 944 TEA NATEA NA 944 TERNATERNA 750 2063 -10.90 1339 174 259 3104 FERNATERNA 3104

PR AEE R
E\j’;'raa;ﬁ]‘g“ 3B 304 FEENAFEANA 304 TFEANATEEANA 339 1048 0% 473 214 333 940 TFEANATEENA 940
return (%)’



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

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
FREERERFAEEREREN " EREERRER 29.3% EH Technology o XEBRENFE LT TEMNIEEARS SR ED -
% (HSBC Pooled North America Equity Index Tracking Fund) 15.0%  %7/EES Consumer Discretionary FlaF B AR REITT o A& % T8 8 R 2 R

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

143% 8 Fnancils RSN - @EHHBREL T ERERT BEBRE -
[ aeh ERl TERENE S _FHEEEERARERNETE
11.7%  [EEIE Health Care MoMEEYNCERT  FEOXEEES K% -

APIF (HSBC Pooled North America Equity Index Tracking 11.3% I Industrials @B R B EBR R B — AR S B
Fund) with a similar investment objective. 4.7%  WEMEB Consumer Staples LS -—BARE(EEIBEED HEMEFR(A

BHERZRBE)T  XERE2FLT - BAZTZ

0, AN
ﬁf iﬁ?@y i —F ZEREFAGNARLEERARS KAkt
B% 4l Telecommunications FoLERCERFERBNAMENRETEZIRE - A
2.7%  FHE Real Estate o XEEBRENABE  BAERHTHTHRE -
26% AFAEE Utilities o US equities rallied into year-end primarily due to a rally in
1.9% ¥ Basic Materials the Information Technology sector which had a good run
0.8% B4REM Cash & Others due to subdued US Treasury vyields. The Consumer

Discretionary and Health Care sectors also performed well.
Despite the Federal Reserve surprising markets with a more

— . o . - - hawkish than expected tone, and signalling a firm desire to
E£EH Fund details REMLEATAKEE Top 10 portfolio holdings (%) begin unwinding pandemic related stimulus in 2022, US

S {E1& Unit price? HK$36.90 & 7T £ Securities #7452 Holdings (%) equities rallied into year given strong corporate ea_rnings,
- Apple Inc 60 stable US Treasury yields, strong US macroeconomic data
ALY AR Launch date 01/07/2019  Apple In : and the potential for another large (USD1.9 trilion) US fiscal
E & EEE Fund size ('000,000) HK$6,688.23 7 7T ﬁ%ﬁﬁ t)/l'crOSOﬁ Corp 23 stimulus package in November social spending plan as the
SRR F ; phabet . proposal passed through the House of Representatives.
Eﬁgggzﬁi j‘t’"%d descriptor iShares Core S&P 500 ETF 32 Heading into 2022, US equities will face a challenging
E > F 4~ North Ameri Amazon.Com 32 environment is US Treasury vyields rise especially as
quity Fun orth America Tesla Inc 19 earnings momentum may have peaked in the summer.
B B 4Z 2 Risk indicator (%) iE A NAS Meta Platforms Inc-Class A 1'7 However, the macro backdrop in the US remains robust
; o R 00 g ' which should offset some of these headwinds.
BB 4R Bl Risk class @A N/A° NVIDIA Corp 15
E£BIX b= Fund expense ratio (%)* 0.82 4 & 12 B £ B UnitedHealth Group 10
JPMorgan Chase 1.0

M2019F7AIRR - EERFE B8l ((BEASDESGHNELSRE T EAE(TEHNE)) mEEFEATHEEXERZESER
BHETHEHENKSEAHHERAEZTE  REAZEMEE - WEBKTEULBARKELZR - B2021F11A19BE - KO ESHNREBZM
HELBEEEH KNS ESRBEEE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

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

A
15 3% 5% f0f PBIES om0 g FUES SR 1% 3% 5% g MIES
1yr 3yrs 5 yrs 10 yrs launch - 311219 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

rES

This Fund am
P WA LR R
E\?e”;;ﬁ%“ 1348 TEANATEENATEENA 1393 FEANATEENA 726 1938 1348 1348 540 1348 JREF NARES NATEENA 3704
return (%)’

TEANATERNATERNA 2167 TERNATERNA 1014 16.73 21 27 856 2711 FEA NATER NATER NA 6342

TRER ' UEL£H2021F1MA19HELEHRELZBEFENIEZRIE - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

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

rEE
This Fund

BRIndex  toy aH e MUBERESEATANAEARBERET -

ﬁ:ﬁgfgﬁﬁiﬁThe cumulative performance figures of the Constituent Fund would start to be shown six months after the restructuring.

averaging
return (%)’

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

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

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

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

return (%)’

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

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

RIAZES = RIAIES
1E3F SE . ONF TSne 2w 208 209 200 2o Thas FEA1® 0 3E 0 5F M0F e

R e e 105 jaunch 3 mths 1yr 3yrs 5yrs 10 yrs E:m‘
ﬁ% %un d 21 24.46 16.55 14.41 12.87 20.29 127 30.01 16.73 2iM 271 8.56 21 9289 115.16 284.78 269.00
TR ALER

E\?e“rzrg icn%St 1348 12.92 10.00 816 8.08 114 952 12.40 19.38 1348 1348 540 1348 44.00 61.06 1920 13057

return (%)’



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

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
AREERENEAREREBEN B AESRER 20.1% %8 United Kingdom CEHNBRERERELA  FEZHANIE BREERMLE
% (HSBC Pooled Europe Equity Index Tracking Fund) & & 2 15.6% 28 France HHERERRLG BERIE Wt RERZEBAA
BEFTSE MPF Europe Hedged Index#) K3 © 14'40/ B+ Swizeriand BRARERR - BEFNRES - BUNBREN &I
Match as closely as practicable the performance of the FTSE e /ﬁ witzerlan —FRBRHE - EHFHRIMERET - BEEUMNOmicron
MPF Europe Hedged Index by investing directly in an APIF 12.7% 1&E Germany BRASAEETEERN - EENRTRRMIIE R
(HSBC Pooled Europe Equity Index Tracking Fund) with a 9.3%  EHRE Other Equities RENEBRANGTIERE - o BN X 82ER
similar investment objective. 87% & Netheriands BSR4 BRREERBE - ARNFAREREHEARE

o, EEEMAEERE  FHEEHEEEAAMER/
55% A Sweden WE - DEANMRERG S KA IS - BAZT=
3.8% fI% Denmark ZF BNREUEZERBNRTEERAMMNE
36% EAT ltaly EBUME F s RRFEKF - BE U - BUNEH K

BREALEMNTRRAEEIRENBMNRE -

3.4%  FIEF Spain - o o
. 5 Europe_an equities rallied into year-end primarily due to the
1.6% A2 REM Cash & Others Industrials, Health Care and Consumer Staples sectors.
1.3%  HLHIE Belgium Switzerland, UK and France were the largest contributors
from a country perspective. European equities had a good

— . o . - - run in the final quarter despite having a challenging year.
E£#&#H Fund details REMEARTAKEE Top 10 portfolio holdings (%) European Central Bank (ECB) dovishness in the face of

S {E1& Unit price? HK$18.05 & 7T £ Securities #7452 Holdings (%) Federal Reserve hawkishness helped, together with a stable
M3 B Launch date 01/07/12019 Nestle SA-Reg 31 macro backdrop, despite the fast spread of the Omicron
7 ) ) variant across the continent. European companies also
E & EEE Fund size ('000,000) HK$1,045.32 5¢  iShares Corg MSCI Europe ETF 27 reported robust earnings results which helped sentiment.
ESEA M Fund descriptor ASML Holding NV 2.6 The surge in earnings came a little later as European
BEES - BNER Roche Holding AG-Genusschein 24 cou_ntries were slower to roll out va_coination programs
Equity Fund — European countries LVMH Moet Hennessy Louis Vuitton 17 earlier in the year so consumption picked up_I_ater than
& q \i o p s N . Novartis AG-Reg 15 elsevvhere. Headmg. into 2022, European equmels could
B k252 Risk indicator (%) TE A NA AstraZ P 15 benefit from a relatively speaking dovish ECB which may
B K & B Risk class® TiE B N/ACC strazeneca Fic ’ keep European yields subdued. Having said that, higher
ESBH I E Fund tio (%)° 083 Novo Nordisk A/S-B 15 European vyields typically benefit European equities which
& B und expense ratio (%) : Royal Dutch Shell Pic - A SHS 14 have more of a 'value' style bias.
SAP SE 1.3

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

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

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

o A
18 3% 5§ 10F RIBS o 0WM9 a0 gy FUES SEA 1% 3% 5% nF BIES
1yr 3yrs Syrs  10yrs o nch - 3112119 YID 3 mths  1yr 3yrs Syrs 10yrs 1 inch

?‘h%%un § 1744 FEANATEANATERNA 1096 FEANATEANA 712 315 1744 1744 519 1744 TEANA FEENA FEENA 2976

THAAEAH

Eje”rf;;ﬁ%“ 824 FEMA NATEANAFERNA 913 FTEEANATERNA 656 1623 824 8.24 406 824 TEEANA FEENA FTERNA 2351

return (%)’

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

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

B0z 1 BzE
1§ 3% 5% 0% WEBAES 00 a0e oo oo 29M21 FUES @A 1§ 3% 5 0F  1A%AZS

1yr 3yrs 5yrs 10 yrs Since -311221 YD 3 mths 1yr 3yrs 5yrs 10 yrs Since
26 November 2021 26 November 2021
rES
This Fund

ERIndex  sop aH e s BUBERECEATANAEARBRET -

ﬁgﬁ?fﬁt@ﬁThe cumulative performance figures of the Constituent Fund would start to be shown six months after the restructuring.
r

averaging
return (%)’

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

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

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

15 3F 5% 010719 010121 =fER 15 3F 5 &
Tyr 3yrs 5yrs 10 yrs  Since launch to 2016 il | 3111219 S 25111121 3 mths 1yr 3yrs 5yrs 10yrs  Since launch to
25 November 2021 25 November 2021
'IZFh% ‘Féun d 1978 TEA NATER NAFER NA 10.32 TEANATERNATERNA 712 315 1464 -0.84 1978 TEA NATER NATER NA 26.67
FYHAREE R

E\j’e“rf;;ﬁ]‘;“ 12 FERANAFERNARER NA 9.26 TERENATERNATERNA 656 1623 732 151 N2 FEENAFEENAREANA 2301

return (%)’

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

March 2011 under ValueChoice as a reference.

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

1% 3% 5§ g BIES e amw  an FUES @R 1® 3% 5§ g BIES

1yr 3yrs 5yrs 10 yrs launch YTD 3 mths 1yr 3yrs 5yrs 10 yrs launch
?’Sh%%und 1744
PR AEE R
E\?;';;ﬁ%s* 824 805 550 422 413 884 164 1038 1623 824 824 406 824 2616 3070 5115 5450
return (%)’

1450 9.70 8.28 563 2148 -12.90 23.96 315 1744 1744 519 1744 50.17 58.89 121.74 80.50



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

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

%E%@E?% REREAEEREEEN —EREEERER 35.6% HERMEEE Mainland . Eiégﬂgﬁ‘ﬁﬁfﬁﬁf fﬁ}fgz%&gggi@gz%

@ (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hona Kon AR - SMBRRTE © BRHE - RETSREAERES -

Fund) & 8 £85FTSE MPF Asia Pacific ex Japan Hedged 15.5% &3 Taiwan g Fong g%E%y %Mg%% %%%i%%iﬁéﬁﬁiiﬁiﬁgzi

Index ) £ 3 Y0 B awan - ANEELE EOBLBREEHT - SB8TEA
14.1% B Australia SUEFREAER - DNRENBREUDCEZTENSE - BH

Match as closely as practicable the performance of the FTSE
MPF Asia Pacific ex Japan Hedged Index by investing directly
in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index
Tracking Fund) with a similar investment objective.

—

13.2% EE Indi HRBBREMLEA - THRERFES  TEREFRPEKR
<70 iz inda BEAREOERDA - PERTESRADARER  EEIE
12.3% M5 Korea BERAEETIREZAZR Eﬁlﬁﬂﬂl LES PN )
2.1%  #0% Singapore J
2.0% % Thailand : :
1.6% HREE Malaysia BAREBERNFETNRTEA - FR - EERFETHALER
1.3%  HIfE Indonesia f?”ﬁﬁ@ﬂ; " S orimarly b e C
sian equities fell into year-end primarily because of the Consumer
0.9% ?iﬁfﬁ Nngga\and Discretionary and Health Care sectors despite the Information
—————0.8% &% Philippines Technology sector contributing positively. China was the largest
L 04% B4%EEM Cash & Others negative detractor from a country perspective as Alibaba, Wuxi,
JD.com and Pinduoduo were materially impacted by onshore
sentiment. On the positive side Taiwan was the largest contributor

E£3Z% Fund details REHENTAEE Top 10 portfolio holdings (%) yvith _Ta\'wan _S_em\'con(_iuctor_leading the pack. Overall the bear trend
in Asian equities continued into the fourth quarter with several bear
B EH Unit price? HK$14.45 & T & % Securities #5782 Holdings (%) market rallies along the way. The weakness in Asian equities has for
A3 B 38 Launch date ovorz019  AETRIEER Taiwan Semiconductor Manufacturing Co 65 ¢t Ao Bt o0 e e Peopies
H$ ¥ EE Fund size ('000,000) HK$1,367.40 7 7T = 2% T Samsung Electronics Co Ltd 44 Bank of China (PBoC) to ease, the continued regulatory crackdown
5 N . f# FE % Tencent Holdings 43 and the zero coronavirus disease (COVID-19) policies caused a
ES BB Fund descriptor B % B & Alibaba Group Holding Ltd 27 material sell off in Chinese equities during the year which dragged
BREES — TRRBEARRKRIN p g . down the rest of Asia as many Asian countries adopted strict
Equity Fund — Asia Pacific, excluding Japan Commonwealth Bank of Australia 1.5 COVID-19 management strategies alongside. However, towards the
e . RIRBEEEIR AIA Group 15 end of the year the PBoC began to signal that policy easing could be
F BB Risk indicator (%)? RiE A NA £ B Meituan-Class B 14 on the horizon helping to alleviate some of the bearish sentiment.
BB AR B Risk class® i B N/ACO A . . L : Heading into 2022, easier monetary policy conditions in China and
) =% T % Reliance Industries Limited 1.3 the possible easing of supply chain bottlenecks across Asia could
E &M% R Fund expense ratio (%) 081 CSL Ld 12 help Asian equities recover. Earnings revisions for the year are
k23011 Infosys Limited 11 starting to account for this possibility.

M2019F7AIRR - EgrFEca @t al((BEFINEAHNELRBEEEAS(EEFE]) MEEAETHEETARZESHER
BHETHHENKSDESCEEHRETE REAFEMEE  WEBKFEUREBERARKEZESE - B2021F11A12BE - KHOESHNREBZEMN
HELBEEEH KNS ESRBEEE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Asia Pacific Equity Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 12 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

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

#F # (kL [E 8 Annualised return B [E3R Calendar year return K #[E 3R Cumulative return
- -
1§ 3% sk qof RIES o 0WM9 L0 g0 FHES SEA 1% 3% 5% qf RIES
1yr 3yrs 5 yrs 10 yrs (o - 311219 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs launch

rES

This Fund 048
TR AEE R
Eje”r‘;;ﬁ%“ 448  FTEANA FTERENA FERANA 519 TFTEENATERNA 684 2612 -448 448 A2 448  FEANA FERNA REANA 1300
return (%)’

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

TEANA FERNA TEANA 835 TEANATERNA 491 1710 -048 -0.48 197 048  TERANA TERNA FERNA 2225

| ] £ £ {LE & Annualised return /&£ E & Calendar year return Z1&E & Cumulative return
H20215 B2021%
1% 3F 5 0% MARBES 500 9pis 2019 2020 2121 FHES ZER 1 F 3F 56 10§  1A1REES

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

ERIndex  spp aH e s BUBERESEATANAEARBRET -

ﬁgﬁ?fﬁt@ﬁThe cumulative performance figures of the Constituent Fund would start to be shown six months after the restructuring.
r

averaging
return (%)’

TRER  WEZ2H2019F57A1HEBEZELEHARESBBEFLE YA — X ZKRHA - The following table shows the fund performance since 1 July

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

f£ # (L [E 3% Annualised return B 613k Calendar year return K &[G 3R Cumulative return
BRIAZE BRIAZE
105  202151181A 105 2021E11ANA

15 3F 5% 0107119 010121 =fER 15§ 3F 5 &
1yr 3yrs 5yrs 10 yrs  Since launch to 2016 il S 3111219 S 1MM1/21 3 mths 1yr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021
'IZFh% ‘Féun d 1240 TERNATER NATERNA 9.86 TEANATERNATERNA 491 1710 172 -3.27 1240 TEANATER NATERNA 24.96
FHHAEE R

g’\j’e“rf;;ﬁ%“ 099  FEANARER NAFER NA 744 TEENATERNATERNA 684 2612 193 046 099 REANATER NATFERNA 18.28

return (%)’

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

March 2011 under ValueChoice as a reference.

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

RAIES = RAIES
1 3% 6% WE Vgl oo a8 2019 2020 2021 T = O T A A i 7

Ty 3ys  Bys  foys  one® Imhs 1y 3ys  Sys  foys  Snee

ﬁ%%{m ] 048 1008 940 614 347 3471 1280 1450 1710 -048 048 197  -048 W43 5672 8153 4450
PR AR R
E\?;';;ﬁ%s* 448 488 360 324 31 1460 1008 735 2612  -448 448 121 448 1538 1989 3761  39.06

return (%)’



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

= & b
High risk®"

1234

REBEREMEE Investment objectives and other particulars'

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

:Fifi Commentary

BRERRERNBAEASREARRN EHEMEHEER 35.0% &R Information Technology ~ © —E - —FENEFE  BAPE M XIEHTKE6% - 5
BE(BAPECEEY FHES)RBENEARED 26.8% 4 Financials MEFELDECEEHESHNEREAR-58% « ME
REGNHRE - RRELPECREHES R HEBRE o) s . HELEFEPERE — FREZFEHNHDRE
g%}%%ﬁg&ff%%?;ﬁfﬁ 2;?;‘?‘;%;%%%{5%? FWO.MJ ﬁgé/;éfunConsumerD\scret\onary BB6%  AZEEANBLEEEES.013% -

' Eﬂjﬁ: EE ﬁ‘i EHES /\A,jf,\b g 5.5%  HiERE Properties & Constructions c ERARRTYEWERSENEELRY Yo%
BEBRAHBNRAE ARG RELREEREN 4.9%  WEMEE Consumer Staples FEBES - BATEENEREREEL - DA RS

MRRMAR e

Match as closely as practicable the performance of the Hang

42%  ([BF#E Health Care

EHREFZE - MGHE  PEFEMETENEERE
MR REH ST ER  ERRREATAE N IEEE

Seng China Enterprises Index by investing directly in an ITCIS 3.7%  Eifl Telecommunications #E
(Hang Seng China Enterprises Index ETF) with a similar 3.0% T Industrials e BMHPEANMAESETISRERIELEERE - Bt
investment objective. Whilst the investment objective of the 438 Energy T 5 e Ak B0 2 45 B 7 7.500210,000

Hang Seng China Enterprises Index Tracking Fund and the
underlying ITCIS is to track the Hang Seng China Enterprises

3.0%
2.2%

AFAEE Utiities

BizBTe -

o AN Hang Seng China Enterprises Index decreased by 5.6% in

Index, there can be no assurance that the performance of the L———07% f#rA1¥ Conglomerates
: - : ! the fourth quarter of 2021. The return of Hang Sen
Hang Seng China Enterprises Index Tracking Fund and the 03% B2REM Cash & Others China Ente?prises Index Tracking Fund in theg fourtg

underlying ITCIS will at any time be identical to the
performance of the Hang Seng China Enterprises Index.

E£ %8 Fund details

REHAANTAKEE Top 10 portfolio holdings (%)

quarter is -5.82%, and that of benchmark of Hang Seng
China Enterprises Index Net Total Return Index is -5.6%.
The tracking difference of the Fund in this quarter is
-0.13%.

China government has loosened their credit control on
property developers and allowed more bond issuance.

AL Unit i T BT 8% Sooies AR Hoings g AU Chne goermert s ut o s oty
K3 B Launch date 01/07/2019 Hﬁmﬂ? Tencent Holdings 8. that the tigh\iening nXeasures oanhinése property seftor
E££ @& Fund size (000,000) HK$995.41 77 > Bl Meituan-Class B _ 2 could be gradually relieved and monetary policy could be
ESEAEM Fund descriptor R EIZ % R 1T China Construction Bank H SHS 76 more supportive to promote economic growth.
BEHS — hER fir 2 B Alibaba Group Holding Ltd 76 * We are cautiously optimistic about the mainland China
Equity Fund — mainland China B F 2 {R B Ping An Insurance 46 and Hong Kong market. Hang Seng China Enterprises

/K& @ Xiaomi Corporation 43

Index is expected to trade at around 7,500 - 10,000 in

51 miL 0 . , . X
RERER RI.Sk indicator (%)? Ii@ﬁ N/é: ¢ T %4277 Industrial and Commerdial Bank of China 4.2 the first quarter of 2022.
BB 4 Bl Risk class® T iE A N/AC© B 8) China Mobile 37
E £ B XL ® Fund expense ratio (%)* 0.88 874747 China Merchants Bank 31

Lt 25 36 % 5 BYD Company 29

W2019F7H1HE  ELRELHEAV(EEFEANEAHANESREEEAS(EEAB DA BEABTHEEPR G EIE
BETHREHABEASTHHENELETHCEREAECABRRANERE REBENMEER  WEKFUARBERARWEHE - With effect
from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) had been merged with HSBC Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the Hang Seng China Enterprises Index Tracking Fund under SuperTrust Plus has
the same name, investment objective and policy, fee level and fees and charges structure as the corresponding Hang Seng China
Enterprises Index Tracking Fund under ValueChoice before the Merger.

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

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

VES = RiIZES
15 3F 5 & 10 £ - 7 01/07119 £)Z45 ={@R 1§ 3F 5 & 10 £ e
1yr 3yrs 5 yrs 10 yrs Ias:":,::; 2017 2018 _ 311219 2020 2021 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs |§::10c?1
ﬁf%{m § 2199 TEANATERNATERNA 867 7FEANATEMANA 349 429 2199 2199 58 2199 FEA NATEANARERNA 2031
% ndex 2141 TEFANATEFNATEANA 788 FEANAFREANA 391  -033 2141 2041 560 2141 @M NAFEA NAFEENA 1860
PR AR R
E\j’;'&;ﬁ%ﬁ 1670 FEEANA FEENA FEENA 702 TEANATEENA 688 878 670 4670  -524 1670 FEENA FEEANA FEENA 1614

return (%)’

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

March 2011 under ValueChoice as a reference.

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

12 35 5% g AIED £Zs =EF 1% 3% 5% & AIED
Ty 3ys  Bys  foys gnee N0 208201 200 22 Tyip” gmhs Ay 3ys Sys  foys  nee
ﬁf %un § 2199 453 026 057 231 2757 106 1299 129 2199 2199 58 2199 1299 127 586 2230
8 Index 24 367 070 316 071 2912 1029 1413 033 2141 141 560 2141 1060 355 1681 743
TR AEE R
g’\j’e”r";‘gﬁ]‘;“ 1670 595  -368 AN 101 1256 1055 573 878 1670  -1670 524 1670 1681  -1709 1053 = -10.33

return (%)’

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

] fF R (LB #H Annualised return /& ¥ Bl $& Calendar year return Z# B #${ Cumulative return
BRIAE BRIAZE
10F  2019%6A30H 201956A30R

18 3% 5% o9 ZEE 1% 3% 5%  10F
Ty 3ys  5ys 10y Sincelanchto 20 2015 2016 2007 2008 346619 3uhs 1y 3ys Gy 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁf %un ] 15 1013 365 FEENA 03 1862 % 000 257 06 918 260 156 356 1963 FEANA 250
J 8 Index 264 130 461 FEANA 157 506 74 106 212 029 983 | 228 264 389 2527 FEANA 1373
PR AEE R
E\j’;'ril;ﬁ%s‘ 19 2% 197 FEENA 169 652 468 568 125 4055 106 019 194 656 1023 FEENA 1478

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

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

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

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

the lowest risk and risk rating “5”

1 =

short periods of time.

time.

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

The risk ratings are based on data up to 17 July 2021.

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

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

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

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

Risk indicator
Risk class |Equal or above Less than

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

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

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

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

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

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

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

MPF Scheme Brochure.

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

withdrawal charge are currently waived or

and charges, please refer to the MPF Scheme Brochure.

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

return of the Constituent Fund over the past three years.

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

indicator.

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

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

4.1.

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

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

given year.

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

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

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

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

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

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

actual returns for individual Members.

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

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

the ValueChoice North America Equity Tracker Fund was renamed from the

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

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

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

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

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

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

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

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

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

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

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

SuperTrust Plus.

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

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

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

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

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

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

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

in the following circumstances:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

July 2015.

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

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

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

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

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

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

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

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

(International) Limited.

Guarantee Conditions:

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

— termination of employment*¥;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal iliness;

— permanent departure from the Hong Kong SAR; or

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

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

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

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

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

financial year from 1 July 2021 to 30 June 2022.

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

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

benefits in instalments) and the ‘Guarantee Conditions’.

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

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

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

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

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

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

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

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

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

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

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

*  Source: HSBC Asset Management, data as at 31 December 2021.

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

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

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

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

Sponsor and Administrator

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

1 Queen’s Road Central

Central, Hong Kong

Notes

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

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

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