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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.

~
e
AXHMEELBELRTERARA(TARE ) AT BFHITHE
EITREE EBEIRE - ZFY1¢§T WA ANBIEE - if S R 5] £ 7]
HMALIRE - AXHFTEREMBNMBEORE - FREEX
EEEFAD -

AESHEREHELRKREEE(EB)AMRAAF - HSBC
Provident Fund Trustee (Hong Kong) Limited * HSBC Group
Management Services Limited &% 18 4 1 & & 12 A R 2 &) 4 & &9 i
RBERER  WEHRERNAT o ANAF) W K S 620 FZ LT
KRERER -
AXHFREENT BERAEETAEASLELSRZ NFREER -
BEAARNEERER ANG YT TERERERENLEREZH
BHBEARBEMREER - AXATHEXRNER - Ff%ﬂé}
HMBRSBITEA -
BELEEETARILR  HBTAE EEREETRAXHRERD
FAemIARFE ﬂ‘ﬁTT\H—iri%EiHj%Eﬁaﬁﬁﬁﬂlﬂ o
E LSBT AR A &GS A AT i e E R % (348
HEMIA)NEATHSHER  WAIUEEASD F‘?E}Eﬁﬁ’i:ﬂ%
BEZEEFAMEHSRITA  ARTAIRZEXEHEARMNITRE
\I%ﬂﬁ&ﬁi&ﬁﬁﬁ%iﬁ@ﬁﬁﬁ% °

~
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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Stock markets rounded off a tumultuous year with gains in the fourth quarter. Asian shares were boosted by China’s relaxation of its zero-coronavirus disease (COVID-19) policy,
while European equities also advanced strongly. Government bond yields edged up towards the end of the fourth quarter (meaning prices fell). This reflected some market
disappointment at major central banks reiterating plans to tighten monetary policy, even as inflation showed signs of peaking. Commodities gained in the quarter, led by industrial
metals.
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US equities made robust gains in the fourth quarter, with much of the progress made in November. Investors balanced ongoing caution from the Federal Reserve (Fed) with

indications that the pace of policy tightening would slow, and signs that elevated inflation could be cooling. There were also especially strong corporate earnings in certain
sectors. Most sectors rose over the quarter. Energy stocks posted especially strong gains while Consumer Discretionary stocks were a notable exception.
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Eurozone shares notched up a strong advance in the fourth quarter, outperforming other regions. Gains came from a variety of sectors, notably economically-sensitive areas like
Energy, Financials, Industrials and Consumer Discretionary. More defensive parts of the market such as Consumer Staples lagged the wider market’'s advance. Equity gains were
supported by hopes that inflation may be peaking in Europe. Harmonised Index of Consumer Prices fell to 10.1% year-on-year (yoy) in November, from 10.6% yoy in October. The
European Central Bank (ECB) raised interest rates by 50 bps in December, a slower pace than its previous 75 bps hikes. However, ECB President Lagarde warned that the central
bank was ‘not done’ with increasing interest rates.
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Asia ex Japan equities achieved robust gains in the fourth quarter. Mainland China, Hong Kong and Taiwan all achieved strong growth over the quarter, with share price growth

particularly strong in November after US President Joe Biden and Chinese leader Xi Jinping signalled a desire to improve US-China relations at a meeting ahead of the Group of

Twenty (G20) summit in Indonesia. Thailand, the Philippines and Singapore also ended the quarter firmly in positive territory. The announcement by the US Fed during the quarter

that it expects to switch to smaller rate hikes soon, also boosted many Asian equity markets in the quarter.
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From a sharp loss in the third quarter, Chinese equities advanced markedly in the fourth quarter led by rallies in Health Care, Financials, and Communication Services stocks
following China’s reversal of COVID-19 policy. Positive policy signals also boosted investor sentiment, including supportive measures for property developers and a potential
normalisation of tech regulations. While worries about the virus spread may linger in the short run, Chinese stocks’ valuations remained at relatively attractive levels, with further
upward revisions on earnings estimates staying possible should economic growth pick up in the coming quarters after reopening.
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Hong Kong's stock market saw a notable gain in the fourth quarter, as mainland China's reopening moves and policy supports buoyed sentiment. While its valuation has
rebounded sharply from the lowest over a decade to around a longer-term average, the expectation of gradual resumptions of cross-boundary activities in the region amid easing
COVID-19 policies improves its earnings outlook. Though the stable job market and softening upside pressure on domestic interest rates with Fed’s less aggressive tightening
ahead also provided some tailwinds, the prevailing economic headwinds amid a global slowdown and the prolonged downturn in the local property market remain concerns.
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Markets ended the year on a mixed note in the final quarter. Government bond yields edged up towards the end of the fourth quarter, reflecting some market disappointment at
the hawkish tone from some central banks, despite mounting evidence of slowing economic growth. The US 10-year Treasury yield rose from 3.83% to 3.88%, with the two-year
rising from 4.28% to 4.42%. The UK 10-year Gilt yield decreased from 4.15% to 3.67% after the country’s new prime minister reversed most of his predecessor’'s ‘mini budget’
proposals, which had been very poorly received by the markets. The US dollar’s rally continued to slow into the fourth quarter. Across the quarter, the US Dollar Index lost just
under 8%, though ended 2022 higher than a year ago at 7.9%. Among Group of Ten (G10) currencies, the New Zealand dollar and Norwegian Krone made the strongest gains
against the US dollar in the fourth quarter. The Japanese Yen also rebounded strongly during the quarter.




I 3% B & Market outlook*
B ZE Equities

B RREE
Global Equities

A EXRE V BHKRE

North American Equities European Equities

s METREFE_T_=FNHRFANS -

WAREMNEERRRE Btk X2
HEEZ &REFKREXRER - HE
TR ZERDATFE - B
DRFRIE - EEAIRABAE -

e Economic headwinds are feeding into

2023 earnings prospects, with both top
line and margins at risk but considerable
regional divergence exists. There is scope
for further de-rating given where bond
yields have moved to so we remain
cautious until we have more clarity.
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e There are positives from further

reopening/other policy moves, attractive
valuations, a normalisation of tech sector
regulation, and a lowered American
Depositary Receipt (ADR) delisting risk.
Nonetheless, risks to the outlook linger
from subdued domestic and external
demand, and the property sector
downturn.
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Strong nominal gross domestic product
growth and some degree of pricing
power in the first half of 2023 supports
earnings potential. Despite possible
further de-rating in the near term, the
possibility of earnings holding up in the
near-term makes US equities more
attractive on a relative basis.
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Despite external headwinds, rising interest
rates and property sector challenges,
more support can be found from a
further easing of COVID-19/travel
restrictions in the region and a stable job
market. Hong Kong-mainland China
financial connectivity and Greater Bay
Area integration aid long-term growth.
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A possible China slowdown and knock-on
effects from the energy crisis and likely to
have a significant impact on earnings. A
more aggressive-than-expected pace of
tightening by the European Central Bank
(ECB) may also add pressure to valuations.
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China's better cyclical outlook (recovery
could be bumpy), reopening tailwinds and
valuations are supportive, but global
monetary tightening, macro uncertainties,
geopolitics, margin erosion, and earnings
downgrades remain key risks. Greater
dispersion in regional markets is likely.
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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 Investment Grade (IG) credit, while
credit spreads can widen as the
economic cycle deteriorates, stable
corporate balance sheets are a positive.
There are good income opportunities for
investors. We prefer shorter duration
credits.

For Asia IG, issuers are fundamentally
solid which can be attractive given
current macro uncertainty. Spreads have
tightened amid China policy easing and
this trend may continue. Global rate
hiking headwinds may also gradually
abate but a selective approach is
warranted.

For High Yield credit, amid deteriorating
earnings, tightening lending standards,
and a worsening default outlook, good
yield pickup opportunities now exist.
Short duration credits can be attractive
but caution is warranted as we begin to
edge closer to a likely profits recession.

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

A RELEZTWREHHTEEMER - Overweight implies a positive tilt.
| FHEERZIEREMAME®EMEME o Neutral implies neither a particularly negative or positive tilt.
v RIELEERZHAMEMBEM o Underweight implies a negative tilt.

beneficial for the asset class. Pockets of
cheap foreign exchange mean the asset
class has a good margin of safety,
particularly with the Fed appearing to
adopt a moderately less hawkish stance.
For hard currency bonds, despite near-term
headwinds from Fed monetary tightening
and a global growth slowdown, valuations
look good and there is scope for spread
compression as recession risks materialise.
Lower-beta strategies are preferred given
current market volatility levels.
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Provide capital growth for the Members by investing in a
globally diversified manner. The Core Accumulation Fund,
through its underlying investments, will hold 60 per cent of its
net assets in Higher Risk Assets (generally means equities or
similar investments), with the remainder investing in Lower
Risk Assets (including without limitation global bonds and
money market instruments). The asset allocation to Higher
Risk Assets may vary between 55 per cent and 65 per cent
due to differing price movements of various equity and bond
markets.

E2ZH Fund details

B {7 {E# Unit price? HK$21.00 7 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%

HK$15,759.28 /& 7T

BB 2T Risk indicator (%)° 12.51
B 4% Bl Risk class® 5
E £ M% X Fund expense ratio (%)* 0.78

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

37.6% 3LEMRE North American Equities
37.4% 33%fEH World Bonds

8.3%  EUMBRE European Equities
4.6% TARE (wERM/EE/
BARSN Asia Pacific Equities
(ex mainland China/HK/Japan)
HARZ Japanese Equities
773 Deposits

FE L EBRE Chinese &
Hong Kong Equities

1.3%  R& R Cash & Others
1.0%  EARE Other Equities

REHESAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Apple Inc 20
5 E Microsoft Corp 1.9
Bundesschatzanweisungen 0.00% 10/03/2023 17
US Treasury N/B 2.75% 15/08/2032 15
US Treasury N/B 2.625% 31/07/2029 1.3
US Treasury N/B 4.375% 31/10/2024 1.3
Alphabet 11
Australian Government 3.00% 21/11/2033 11
Amazon.Com 0.8
5% & 2 B £ @ UnitedHealth Group 06

:Fifi Commentary
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® Markets closed this quarter with decent comeback, with
losses being recouped from slower growth in inflation
readings, expectation of slower hikes in interest rates, and
relaxation of coronavirus disease (COVID-19) restrictions as
well as supportive policy for property sector in China,
despite of resurgence of concerns over impending
recession. Asian equities, fueled by strong performance of
China, posted gains. On fixed income side, market
appeared to be pricing the peak of the current tightening
cycle, with rate cuts priced in some markets in second half
of 2023. Despite of continuous rate hikes from central
banks, fixed income market managed to return positively.

e The fund delivered gains but slightly underperformed the
reference portfolio over the quarter. The performance was
mainly driven by equity markets, with European and Hong
Kong equities performing the best among all. On the other
hand, global government bonds, Asian bonds and Asian
local currency bonds all advanced by pricing in potential
rate cuts into 2023 and US dollar depreciation against major
Asian currencies, despite of further rate hikes in the US and
Europe.

#£ #E (L [E R Annualised return

o
! ;Fr o ‘fs 55y‘fs 1‘§yfs ﬁ?:ﬁ{ 2018 2019 2020 2021 2022 THE?
ﬁf‘ﬁm § 453 208 306 332 341 642 1680 185 1128 453 1453
FH R AL E R
E\j’e”rz;ﬁ%“ 49 077 094 166 191 -6.31 7.42 1328 566  -494 494

return (%)’

THRER  BLEELR2017F4A1BRBARRERSPEL 2E L RKRM - The following table shows the fund performance since its launch as a

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

15 3F 5 F 10 RIES
1yr 3yrs 5 yrs 10yrs  Since DIS
Launched
AES .
This Fund -14.53 208 306  FEMA NA 432
SERE
Reference  -16.32 0.86 250  FEANA 383
Portfolio*

BREEER

/&£ [El#R Calendar year return

/B £ E#R Calendar year return

FHES
2018 2019 2020 2021 2022 YD

-6.42 16.80 11.85 11.28  -1453  -1453

579 17.03 12.06 9.43 -16.32 -16.32

521 -1453 6.38

5.27 -16.32 2,61

o
=g 1% 3% 5% 10§ PIES
3mths  Tyr  3yrs  5Syrs  0yrs oo

521 1453 6.38 16.28 38.71 110.00

1.66 -4.94 229 476 1791 5149

K [E # Cumulative return
BRBRERR

=faR 15 3F 5§ 0 HRIZES
3 mths 1yr 3yrs 5 yrs 10yrs  Since DIS
Launched

1628 TEANA 2758

1313 FEANA 2415

& BIERBREXRI(ERKREDMS  BERXRRENR20177F4A1BEHR ZORBEECATRERECENER 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.
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I65‘E"H§E$ ¢ Age 65 Plus Fund? ER R

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
BRBRKOSMAARE  AREMRKEERME RN 77.5% 3£3kE% World Bonds o BAMANE BT RNERIM - B BIRBIRIZER
R BBIABIEE - 65 & ERMALN20%EEEZFER 12.1% S North American Equities &% - BEIMS A KA - AT AR S (COVID-19) IR il b

BREARBSRBAE(—RERERELRE)  THEH
ﬁF}xéﬁAs‘? ERREEBRBETERRFESFREED
BIA)  ARBRSEAENAEN M AERABERESTS

3.6% 155 Deoos BRPARMETENTRET  TBUEKE TR
6% 771 Deposis FRE-EREL - EPERDERSHT - BHK
2.7% BRI European Equiies EEA-BERMETE  RAEUTAEENZ4EEY

E@E*%i%ﬂﬁ&wv&zw&ﬁﬁﬁﬁ ° 15% SARE (hERM,/ES/ RIE - YBABATHER_Z_=FTHFERHE - BE
Provide stable growth for the Members' retirement savings by BARSN) Asia Paciic Equities %Tﬂ* BmME - BETKRTSDHABRGERR -
investing in a globally diversified manner. The Age 65 Plus ‘ ) =X BRURBLEERAES EANTERSE - REY
Fund, through its underlying investments, will hold 20 per (exmainland China/HK/Japan) %E.ﬁ HeRBEEL2ERERE - REBREZ LT
cent of its assets in Higher Risk Assets (generally means RAARE Japanese Equities EHRURMNEEBERTRRAFE - BATEK

PEREERER Chinese & %&@?}Hi&*iﬂﬂﬁ EREEEN-F_—FHZ
BERETHEIEGNEMRE  RIRBUFES - EM

equities or similar investments), with the remainder investing

in Lower Risk Assets (including without limitation global Hong Kong Equtes f ;

bonds and money market instruments). The asset allocation o s y EHERENABEEREFGHEETE -

to Higher Risk Assets may vary between 15 per cent and 25 0.3%  ELHRE Other Equities ® Markets closed this quarter with decent comeback, with

per cent due to differing price movements of various equity L———03% R&REHM Cash & Others losses being recouped from slower growth in inflation

and bond markets. readings, expectation of slower hikes in interest rates, and
relaxation of coronavirus disease (COVID-19) restrictions as
well as supportive policy for property sector in China,

E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) despite of resurgence of concerns over impending
BV E# Unit price? HK$12.02 Bt #% Securities A E Holdings (%) recession. Asian equities, fueled by strong performance of

China, posted gains. On fixed income side, market

B B Launch date 08/10/2009  Bundesschatzanweisungen 0.00% 10/03/2023 43 appeared to be pricing the peak of the current tightening
E £ EEE Fund size ('000,000) HK$5126.08 %7t US Treasury N/B 2.75% 15/08/2032 38 cycle, with rate cuts priced in some markets in second half
E4EBMHIR Fund descriptor US Treasury N/B 4.375% 31/10/2024 34 of 2023. De‘spite of continuous rate hikes from_gentral

RAEERSER) — BRI ES S H5% US Treasury N/B 2.625% 31/07/2029 31 banks, fixed income market managed to return pos!tlve\y.
Mixed Assets Fund [Global] - Maximum equity around 25%  Australian Government 3.00% 21/11/2033 29+ Qver the quarter, the fund posted gains mainly driven by
quity ° o favorable performance in equities. On a relative basis, the

S pial et 013 US Treasury N/B 3.00% 15/08/2052 17 A >

17 Al J . .

B B 4Z R Risk indicator (%) 6.22 N fund outperformed the reference portfolio. Global equities
BB &% B Risk class® 4 82 irg:zury m;g 2;2{;" 21;818//228222 1: ended the qfuarter highherbwithoEurorf)eafn agd Hong Kogg
. . reasury 2070 . equities performing the best. On the fixed income side,
EMX LR Fund expense ratio (%)* 078 Us Treasury N/B 1.75% 31/07/2024 15 global government bonds, Asian bonds and Asian local

Japan (2 Year Issue) 0.005% 01/09/2024 13 currency bonds advanced by pricing in potential rate cuts
into 2023 and US dollar depreciation against major Asian
currencies, despite of further rate hikes in the US and
Europe.

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

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

A
1% 3% 5§ f MIES FE5 =@A 1% 3% 5% 1%
1yr 3yrs 5 yrs 10 yrs Since 2018 2019 2020 2021 2022 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁfﬁm ] 820 43 oM 145 140 472 991 902 139 321 4321 178 4321 407 362 1547 2020
EHRAZE R
E\?e”ri;ﬁ]‘;“ 524 275 083 030 050 132 393 610 113 524 524 047 524 803 407 301 682

return (%)’

TRET  BEELN2017F4A1HREFERRER P EL ZEL£ KRB - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.

fF £k E # Annualised return JEf [ 3§ Calendar year return F M E 3 Cumulative return
15 3 5% 10 § ﬁ%i‘%g%ﬁ £{%4 ={AR 15 3 5 10 § ﬁli’%%fﬁ
Y =
1yr 3yrs 5yrs 10 yrs  Since DTS 2018 2019 2020 20 2022 YTD 7 3 mths 1yr 3yrs 5 yrs 10yrs  Since DIS

Launched Launched
ﬁ\%%un d A13.21 137 071 TEA NA 1.30 172 991 9.02 1.39 -13.21 -13.21 178 A13.21 -4.07 362 FiEANA m
SEHE
Reference  -14.94 249 001  FEA NA 0.64 -1.55 9.63 8.21 071 14.94 14.94 1.38 -14.94 -1.31 005 FiEA NA 374
Portfolio*

CORIEREEERI(ARKREDTE  BRRREN20177F4H1EBEE ORRECHEEERECP LA THEREARKEEREERMAK - 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.
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REBER E {1318 Investment objectives and other particulars' REAEAH(WE/T
BABIRBTEERETA LERRTYRITHET
2?‘@%%!‘3’]@%’11 CEREERTESAITRERELR

#) Portfolio allocation (market/sector)®

91.0% 7% Deposits
B4 R E M Cash & Others

’74.0% f&% Bonds

4.9%

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

REHAAN+KEE Top 10 portfolio holdings (%)

E£ %8 Fund details

:Fifi Commentary

RS RBEENAREREFSIREREBELZRERRD
B¢ HeMBRHINNEESBE A EAATR T
E  BURIUESIM T B REHEOEERR
BEMERAFBRERIE - FRESFRKET R
EEBARS N ARMEERELR  E2 LRI
HAFMEEEBE=EAGTRFRE - ERREE
HRER EEBERF—EAAFR - TR ELHM
BFHEEER /398 - EFRIAI2E -

® The Fund Manager continued to use overnight deposits and
short term Treasury bills for liquidity management. The
Fund Manager rolled some maturities into the 6-month
deposit/Certificate of Deposit (CD) space to take advantage
of the attractive term vyields while at the same time
positioning for the expectation of pricing in the peaking of
US policy rate later in the next year. To take advantage of
the attractive term yield caused by cross year-end demand,
the Fund Manager also rolled some maturities into the
3-month deposit/CD space. Given the steepness of the

EE{U{E# Unit price? HK$12.90 JEJT 7 Securities # 5 & Holdings (%) curve, the Fund Manager also selectively added to deposits
M3 BH Launch date 01/12/2000 OCBC Bank (Hong Kong) TD 3.70% 03/01/2023 46 in the 1-month tenor. The fund ended the quarter with a
E4 A Fund size (000,000) HK$29,914.70 % 7t Natixis/Hong Kong 0.00% 01/02/2023 39 éve\gh‘ted average maturity (WAM) of 39 days versus 32
E4EA R Fund descriptor Hang Seng Bank Ltd 4.08% 18/04/2023 34 ays last quarter.
EEHERES - B China Construction Bank Asia TD 5.35% 09/01/2023 34
Monay MatotFund —Hong Kong Sumio i Tt 16 1D 826 10V202) 25
E pial i o umitomo Mitsui Trust .2070 .
BLIBBE Risk indicator (% 025 1oronto Dominion Bank (London) T 373% 16/03/2023 24
B B Risk class® 1 Sumitomo Mitsui Bank Corp TD 3.82% 04/01/2023 24
E 2 PRI R Fund expense ratio (%)* 023 Hang Seng Bank Ltd 3.17% 11/01/2023 23
OCBC Bank (Hong Kong) TD 3.85% 05/01/2023 23

H2XHEH Fund Performance Information (%)

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

R 1 EE Cumulative return

AES = RIZES
15 3F 5 F 10 ¥ " £1%5 Z=fA 15 3F 5 F 10 ¥ .
1yr 3yrs 5 yrs 10 yrs Ias:ll:g‘ir 2018 2019 2020 2021 2022 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:ll::::(:\
?-Sh% ?un d 0.39 0.29 0.46 0.27 1.03 0.32 m 047 0.00 0.39 0.39 0.39 0.39 0.86 230 27 2541
ARRERNE
Prescribed 0.04 0.01 0.04 0.02 0.40 0.04 0n 0.00 0.00 0.04 0.04 0.04 0.04 0.04 019 0.22 918
saving rate’
Iﬁ%ﬁgﬁ e Guaranteed Fund® oL JR—

REBEREM:#18 Investment objectives and other particulars'

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

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

E£## Fund details

REBAAB(WH/TX)

Portfolio allocation (market/sector)®

50.1% #cfE% HKD Bonds
40.7% FitfE% USD Bonds
6.4% EHMRE Hong Kong Equit
2.2%  7%#3 Deposits

0.5% H&REM Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

ies

i Commentary

e EARBANEERRNEBER - BEBRIIBEZER
& FEHME SIS - ¥R E % & (COVID-19)BR il A
ERPEBSMETENTFRET - mHRELRM TR
FRE-—EREEFA - ERERHRBSH T - DMK
FrA-BEhsrm REEUFECENEHERS
R UHEABHITER_Z_ZFTFFER - BE
RITHEMNES - BEEFRETHNARGEDR -

cFN ERRERETURRART  FTHESHEBE
5% o BE 2 B AR B COVID-19PR i - R ARB &
Whse— RESE SREBRRERIKEH -
RAZERBMNE—FME  BRELAAFENLER
FRKRGAE -

* Markets closed this quarter with decent comeback, with
losses being recouped from slower growth in inflation
readings, expectation of slower hikes in interest rates, and
relaxation of coronavirus disease (COVID-19) restrictions as
well as supportive policy for property sector in China,
despite of resurgence of concerns over impending

BB Unit price? HK$9.77 7 7T & % Securities # B £ Holdings (%) recession. Asian equities, fueled by strong performance of
MY A Launch date 0112/2000  Walmart Inc 2.56% 11/04/2023 21 China, posted gains. fh’“ e income side. mariet
. o o P 0 appeared to be pricing the peak of the current tightening

E$EEE Fund size (1000,000) HK$10,007.45 7 7T \é\/harf Reic F;n:r;ce kBV:( 155/‘)'_16/20%%/02;”0/2024 ?g cycle, with rate cuts priced in some markets in second half

HESEARHEM Fund descriptor ommonwealth Bank o ustr@ 1a 2.16% : of 2023. Despite of continuous rate hikes from central
REES — BE[REEME RENEHE, jemag  Dxportimport Bank of Malaysia 1.831% 26/11/2026 18 banks, fixed income market managed to return positively.
R BEYNRBELAGRBEREAR(RNREES A Exportimport Bank of Korea 2.078% 25/09/2024 1.8 e Over the quarter, the fund returned positively with overall
EMEBENEBRINGE URSEA%E - The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 1.7 positive performance in both equities and fixed income.
Guaranteed Fund — When accrued benefits are transferred/ Victoria Power Networks Pty Ltd 1.18% 28/09/2025 17 Hong Kong equities were among one of 'f.hQ be_st
withdrawn, Members will get the greater of the Guaranteed  Victoria Power Networks Pty Ltd 148% 30/04/2027 17 performing markets with the lift of COVID-19 restrictions in
Balance or the Actual Balance (the value of the units held in 101+ Industries Corp 3.235% 16/03/2023 17 China. Within equities, Financials and Technology were top
he G d Fund) under the G Conditions y P : contributors. Corporate bonds in the portfolio posted gains
the Guaranteed Fund) under the Guarantee Conditions. ) ( | the

B &R Risk indicator (%) 294 Shinhan Card Co Ltd 1.375% 19/10/2025 16 as well, despite of further rate hikes in the US and Europe.
25wl () .

BB 4 Bl Risk class® 3

H& X k= Fund expense ratio (%)* 2.06

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

RIES s = RIES
ﬁfﬁm d 677 187 101 087 -0M 136 197 4.2 278 671 677 124 677 551 49 835 230
E’)I‘iﬁﬁizmt@%&
a\?erirgﬁ%s -2.25 -2.09 M 059 -021 -019 053 2.21 214 -2.25 2.2 157 2.2 613 -5.45 -5.74 -457

return (%)’



Iiﬁisﬁ{ﬁﬁgﬁ * Global Bond Fund L e—
REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

;ﬁz@@&ﬁm@%@%%s@;ﬁ@iuﬁzﬁuﬁﬁw B 34.0% 8 United States : i s
%Eﬂ%ﬁi’]f$iﬁi I‘ ks ?;E}M‘%ﬁl%& &Iﬂi‘ﬁ oth . 21.7% EH#bfE% Other Bonds 4 - g
chieve stable capital growth with low volatility throug - ) ) am .
primarily investing in a portfolio of carefully selected global 11.1% thfg Mainland China %;g §§
fixed-income securities. 6.9% {2 Germany %8
6.1% JAE France f_ ﬁ;%ﬁ

2 el - m

5.9% E Japan ‘ ks ﬂ&e;ﬁ%

4.2%  %B United Kingdom Yy Bz M %IE

33%  EAM haly . PO - A EEER ARARE  REEABSAEE

= RESHRES CAHRBAR

BRI RN R AR RRES KT
% )3 E« /)H B &S -
Over the fourth quarter of 2022, global bond vyields fell on the back of downside

3.0% AT Spain
2.3% &% Hong Kong

1.1% Iﬁ%&ﬁﬁﬁ Cash & Others surprises to US Consumer Price Index (CPl) prints, more-than-expected
o 1l . European Central Banking hawkishness, China's pivot from coronavirus disease
0.4% £ India

(COVID-19) restrictions, and Bank of Japan's surprising decision to ease yield
curve control. Fiscal policy is still acting as a drag on growth as pandemic
measures expire. The US economy has held up in 2022 but as the Federal
Open Market Committee continues tightening into the first quarter of 2023,

= H g’ o ¥ H H 0, the extent of rate hikes is looking likely to tip the economy into recession.
Eﬁéﬂ Fund details ?x'é'%ﬁ = W +*§E T°p 10 pOI‘thlIO holdlngs (/0) However, labour market has remained strong and, as the Federal Reserve (Fed)
=5 4 : a2 S — B i Yy =1 : 0, are still looking for ‘substantially more evidence’ of disinflation, yields are likely
EﬁL{E% Unit price HK$1O‘91 % 7t s % Securities - Tﬁ EE HOldmgS (/0) to see more volatility. During the quarter, the US Treasury curve bear flattened
RIEH Launch date 08/10/2008  Bundesschatzanweisungen 0.00% 10/03/2023 S ot et bt endd otk 1o hagiing. o e pared The
E & EE{E Fund size ('000,000) HK$4,225.36 i 7T US Treasury N/B 2.625% 31/07/2029 48 2-year/10-year spread remained negative and widened significantly in
2 ME I Fund doscriptor US Treasury N/B 275% 15/08/2032 46 Nowember drven by pecoon o o Fo seencly et o hir
EAEES - BR US Treasury N/B 4.375% 31/10/2024 40 reflected the push and pull between central banks that continue a broadly
= A R A i G % 21/11/2 hawkish stance on the tightening cycle, and inflation expectations that have

Bond Fund — Global ustralian Government 3.00% 21/11/2033 36 been quick to react to declining data with some surprises to the downside.
T Lyxor Euro Govt Bond 7-10Y (DR 24 * The fund registered a positive return over the quarter. Foreign exchange impact
@Fﬁg&%ﬂ Risk indicator (%)3 6.28 V. o ( ) contributed the most as most Group of Ten (G10) currencies strengthened
& B 4% Bl Risk class® 4 US Treasury N/B 0.625% 15/10/2024 21 against the US dollar. Furthermore, credit exposure also lifted the returns,
< ! ) 0 particularly from the communication sector and investment companies. On the
HemH =R 104 Japan (2 Year Issue) 0.005% 01/06/2023 20 other hand, duration exposure dragged the performance, in particular
2R % Fund expense ratio (%) 0.82 United Kingdom Gilt 1.00% 31/01/2032 14 exposure to US Treasuries and European government bonds as yields moved

broadly higher.
US Treasury N/B 3.125% 31/08/2027 14 v

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

1# 3% 5§ 10§ RIES £925 =@A 1% 3% 5% 10g AIES
1yr 3yrs 5 yrs 10 yrs Since 2018 2019 2020 2021 2022 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁ% %un d -15.49 -4.56 -1.97 014 0.59 -1.08 5.29 924 -5.84 -15.49 -15.49 2.25 -15.49 -13.07 -9.46 1.39 813
PR AR
E\?E'LZ;;‘;ST 61 47 28 075 -033 006 161 442 231 61 61 161 61 1349 20 726 420
return (%)’
BERERR
| 7maz2 . stble Fund o EELERR el
REBEREM3E Investment objectives and other particulars' REMA 2% (T35, /17 %) Portfolio allocation (market/sector)®
FEREN—REERFESRRE  BEFOLERS 63.7% 3F{E% World Bonds . gﬁg?ﬁg“fﬁtﬁﬂgfﬁfﬁmg%%ﬁ?g;ﬁgﬁéﬁgﬁzgﬂ
0% LA ERMTEREREE - 7SRRI RS B BHEME - U BHREE( 5 I
PR ERTRRARE  RERARES 11.5% FEAREERR Chinese & BRET mREERE YRFNA-TRED - EPEEY
. . . - it REEYT CMRELHA - BEharm REEUFHEEEA
Ach\e\/e gtab\e papltg] growth vath low volatility throggh . Hoig Kong‘Equ\t\es gzi@ﬁgﬂi]g BB TIBR= Tﬁn CETLESRS ; % S&
investing in a diversified portfolio that normally comprises 7.9% %58 Deposits 7 CEEERETENAREERR -
global bonds and equities with heavier weighting in bonds. 4.2%  36FEBE North American Equities . Hﬁm iiﬁ&j@&%*ﬂq%fiﬂﬁﬁ}gl% &g%@ﬂﬁiﬂﬁmmmh&
3.9%  EUMBE European Equities FEIRFBRCOVID-19MRA - BAHAIZI Tt - B ep AR R & BB
TRAKZME - BA - TRBAREBRIN KL ERKS ﬁ%%%%
3.9%  HARE Japanese Equities BEFES - BEMESE - BRAEERBOME—SME - BRE
3.7% SABRE (AR ES/ ERU-_F_=FFLRERITHATRSMEREE  RERBF
. . . 1;% TMEFRDNAEEERIEEAE - HLFETFH
BAERSN Asia Pacific Equities BRNBRFESREACLEESHBNEEETAESRASRER
(ex mainland China/HK/Japan) . Markels closed this quarter with decent comeback, with losses being
recouped from slower growth in inflation readings, expectation of
1.0%  H&RHAH Cash & Others slower hikes in interest rates, and relaxation of coronavirus disease
0.1%  H{RZE Other Equities (COVID-19) restrictions as well as supportive policy for property
sector in China, despite of resurgence of concerns over impending
recession. Asian equities, fueled by strong performance of China,
posted gains. On fixed income side, market appeared to be pricing
p p h k of th ighteni le, h d i
E & HH Fund details 2 & 44+ A K& Top 10 portfolio holdings (%) Some merkets 1 3econd hal of 2093 Besie of cantuous rete
BB Unit pri082 HK$11.58 I £ Securities HAE Holdings (%) I;i(l}?_;vferi/m central banks, fixed income market managed to return
M B Launch date 08/10/2009 Lyxor Euro Govt Bond 7-10Y (DR) 39 e The fund posted closed the quarter with gains with favorable
H4 & EfE Fund size (000,000) HK$3,239.74 & 7T iShares USD Corp Bond USD D 3.8 performance in stock markets being the main driver. With eased
Eéﬁiﬁﬁ Fund descri ’tor ’ ' Bundesschatzanweisungen 0.00% 10/06/2023 30 LT:Lazjtisina\Igrrz‘;v::et:nr(:la;hae elgttgfclgsoevdl%;gherre?/t/riit(;vti%nu?oinea(n:h;nna(;
BABEES BN — H’;;‘Tﬁ&ﬁfjg{a #)45% US Treasury N/B 2.625% 31/07/2029 27 Hong Kong equities perfo?'m\'ng the best. Jgapanese, Asia gaciﬁc ex
Mixed Assets Fund [Global] - Maximum eqity around 45% US Treasury N/B 2.75% 15/08/2032 25 Japan ex Hong Kong and North American equities contributed
mRES US Treasury N/B 4. 375% 31/10/2024 22 positively to performance as well. On the fixed income front, global
% 1= 50 Risk indicator (%)° 8.48 ) i ' government bonds, Asian bonds and Asian local currency bonds
E”ﬁm;u Risk class® 4 Australian Government 3.00% 21/11/2033 20 advanced by pricing in potential rate cuts into 2023 and US dollar
A ISk class US Treasury N/B 0.625% 15/10/2024 14 depreciation against major Asian currencies, despite of further rate
HSBX L E Fund expense ratio (%)* 1.31 Japan (2 Year Issue) 0.005% 01/06/2023 12 hikes in the US and Europe. Our tactical allocation to 7 years - 10
s i - ' years Euro government bonds as well as US corporate bonds also
& 2142 B% Tencent Holdings 11 helped with performance.

HE£RXIK/EH Fund Performance Information (%)°®
I FE{LE$R Annualised return E £ E R Calendar year return ZHE R Cumulative return

12 3% 5§ 10§ RIES #4924 =@A 1% 3§ 5% 1o& MIES
1yr 3yrs 5 yrs 10 yrs Since 2018 2019 2020 2021 2022 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁffun § 1403 236 087 073 m 570 903 M7 260 1403 1403 499 1403 691  -430 752 1580
FHHAER R
E\f’g'raa;ﬁ%“ 435 319 140 -009 017 -4.29 381 982 464 435 435 384 -435 928 681 089 2.29

return (%)’



Iiﬁﬁgﬁ e Balanced Fund

AL

Medium risk®"

1245

REBEREMEE Investment objectives and other particulars'

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

:Fifi Commentary

FEBRER—REERBESFIKE  ERENLERS 28.4% E3{E% World Bonds e HRVHNEERROTEEN - BEBRYBIEENE  BY

AN == 42 b MBS KAIE - FEEARFS (COVID-19)R SIS R B R E
ﬁgg%fgm\ﬁﬁWiWMmﬁﬁ - AR L 25.7% FEREEMRE Chinese & TEAGRET - mERERS - TRENA—TRERES ° &
SO i ) ! ) ' Hong Kong Equities TEBHEABEH T - D) HﬁxTrFr Imu&mﬁﬁ REEM
Achieve medium to high capital growth with medium = ) : FHEEMEEDHBRIE  LHE) g o
volatility through investing in a diversified portfolio that 12.3% LIRS North American Equities FHe °T§”9&ﬂﬁ*‘" - 1E@EHQ m*ﬁﬁ}m RFERR -

normally comprises global bonds and equities with heavier

11.8%

UM European Equities

s BMRALERAFANES LTIMNTIERAE - BEBREERE
R BB COVIDI9RS] - BABATHH LA BRUBMNEK

weighting in equities. 8.8%  AAMKE Japanese Equities ﬁgr&;%%ﬁ% ~(E|$ %ﬁzﬁ(azg&iﬁg%)&jtﬁgj_gf
7.9% TARE (PERM/EE HWESKRREMER - BclEE B n

° Chmpt, &/ BRAXBA-P-—FAZHERETHIBDNERE

RIS Asia Pacilic Equities B RRRREA DAEAREN RS E RN . b

E£%#H Fund details

(ex mainland China/HK/Japan)

TEETFHE) \iﬁiﬁfﬁﬁ&%lm% FHOBMELETRRE
SREABKAR -

0, th ‘
3.7% 75t Deposis * Markets closed this quarter with decent comeback, with losses being
1.3% B2R&EM Cash & Others recouped from slower growth in inflation readings, expectation of
01%  EAHBE Other Equities slower hikes in interest rates, and relaxation of coronavirus disease

REHESAN+KXEE Top 10 portfolio holdings (%)

(COVID-19) restrictions as well as supportive policy for property
sector in China, despite of resurgence of concerns over impending
recession. Asian equities, fueled by strong performance of China,
posted gains. On fixed income side, market appeared to be pricing
the peak of the current tightening cycle, with rate cuts priced in

s i ina2 S X i =1 . 0, some markets in second half of 2023. Despite of continuous rate
%ME% Unit price HK$2013 78 70 57 Securities #5458 Holdings (%) hikes from central banks, fixed income market managed to return
B3 B # Launch date 01/12/2000  Lyxor Euro Govt Bond 7-10Y (DR) 41 positively.

E$%EME Fund size (000,000) HK$17,24169 35 7T 'H;h%f b éSTZ ni‘;ﬁ E&‘;nui'j P gé " Sork ekt being the i cier Wi sssed fiaton growh ang
Eéﬁiﬁiﬁ Fund descriptor At . 9s ' the lift of COVID-19 restrictions in China, almost all markets
BABERS (B - BERESSIEL85% ] 2 B Alibaba Group Holding Ltd 22 managed to closed higher with European and Hong Kong equities
Mixed Assets Fund [Global] - Maximum ec;uity around 85% L APRIIER AIA Group 18 perfariing Ihe best Japanese, Asia Faciic ex Japan ex Hong Kong
B b AL . and North American equities contributed positively to performance
BB IEL Risk indicator (%)? 13.93 JE 2 £ HSBC Holdings 13 as well. On the fixed income front, global government bonds, Asian
. ’ % [E Meituan-Class B 1.3 bonds and Asian local currency bonds advanced by pricing in
[ B8 4R Bl Risk class® 5 B =54 Tracker Fund of Hong Kong 10 /;ioyentia\ rate (_:uts(;nlo ‘2023f ?nthS do\Iag_fep[ecistiogsagai(jnsg major
HL2MEHE Fund expense ratio (%)* 140 AHEm sian currencies, despite of further rate hikes in the US and Europe.
: REEE JD.com Inc 0.9 Our tactical allocation to 7 years - 10 years Euro government bonds

B 7% $8 7T China Construction Bank H SHS 0.9 as well as US corporate bonds also helped with performance.

H£KXRIW/EBEF Fund Performance Information

(

%)

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

ﬁiﬁi = RAES
ﬁfﬁm § 1408 -039 020 302 32  M04 1489 1365 121 1408 1408 oM 1408 118 100 3465 10130
PR AEE R
E\j’e”ril;ﬁ]‘;s‘ 29 487 031 099 178 914 68 1669 106 29 29 701 296  -549 55 1035 4735
return (%)’
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Medium to high risk®*

RERERE M5 Investment objectives and other particulars'

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

T Commentary

BERER BOERRBR. CUEETHTELST 32.0% #EREEHE Chinese 8 o
BA - EDTEHSEE S DB BEH N BB RIS - 3B #% B (COVID- B
;gmg;ﬁgéﬁ%%ﬁ%‘?” FRAREOERES @ Hong Kong Equites WETENTRET mBMAKE LRFRE—TRER
Achieve investment returns that maximise long-term capital 16.0% 3L North American Eqities }ﬁégagiﬁéﬁﬁﬁiiﬁ—%aﬁ%@ﬁ%iﬁm EE %%?}HE '
B o f FREEMNEFEAHRE  YRULLITER T
growth potential with medium to high volatility through ~———16.5% BUMIRE European Equities éﬁ‘ﬁﬂég@mg}jjﬁﬁﬁﬁﬁgmg-@@éuﬁlgﬁi;—m%

investing in a diversified portfolio that normally comprises
global equities, with an emphasis on Asian markets.

E2ZH Fund details

11.8%
10.4%

BARE Japanese Equities
TABE (vERL/ER/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)

HSIERE -

s BHRRHERAFAES FAMNTIRAR - BRBRIGBER
18 S R B % BRCOVID-19IR ) + B REE D539 L7 - S LAR
MNEEEETRRERE - BA - TR(ARREBBRIN RIEE
EERGHESRRBEMER - B Mﬁlmggmiﬁf’*ilﬁu

s ME—HmE - BREEEA = = AERETALE
6.8% SR World Bonds THEEEE - AR T AR 5 BT -
5.6% 777 Deposits * Markets closed this quarter with decent comeback, with losses
17% BAREM Cash & Others being recouped from slower growth in inflation readings,

0.2%

HARE Other Equities

REHLANTKEE Top 10 portfolio holdings (%)

expectation of slower hikes in interest rates, and relaxation of
coronavirus disease (COVID-19) restrictions as well as supportive
policy for property sector in China, despite of resurgence of
concerns over impending recession. Asian equities, fueled by
strong performance of China, posted gains. On fixed income side,

E B Unit price? HK$20.93 % 7T & % Securities 5 £ Holdings (%) maqket a_P’:)eared to be PFiC(ijng the peak Ofkthe current tié;h;:e\?in%
- s n cycle, with rate cuts priced in some markets in second half o
R B Launch date 01/12/2000 B a2 Tgncem Holdings ) 3.2 2023. Despite of continuous rate hikes from central banks, fixed
EH4£ & EE Fund size ('000,000) HK$24,020.27 i 7T WEEF{ éllbaba Group Holding Ltd 28 income market managed to return positively. v
E4EHER Fund descriptor BRI R AIA Group 22 e The fund delivered gain during the quarter with favorable
5 4 4 ; 2@ Meituan-Class B 16 performance in stock markets being the main driver. With eased
RABEES RN - BRERESHHA100% e ) inflation growth and the lift of COVID-19 restrictions in China,
Mixed Assets Fund [Global] - Maximum equity around 100% % B HSBC Holdings 16 almost all markets managed to closed higher with European and
BB Risk indi o%)? 6.95 mHREEE JD.com Inc 11 Hong Kong equities performing the best. Japanese, Asia Pacific ex
%R 5C Risk indicator (%) 16. B 7228 2877 China Construction Bank H SHS 1 Japan ex Hong Kong and North American equities contributed
&b 4% Bl Risk class® 6 ’ ) positively to performance as well. On the fixed income front, both
] &'Z E & Tracker Fund of Hong Kong 1.0 Asian bonds and Asian local currency bonds advanced by pricing
E & B XX Fund expense ratio (%)* 151 E#% 5 R4 EH Hong Kong Exchanges & Clearing 0.9 in potential rate cuts into 2023 and US dollar depreciation against
Apple Inc 08 major Asian currencies, despite of further rate hikes in the US and

HE2£XHBEH Fund Performance Information (%)°®

Europe.

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

1% 3% s5& 105 RIZE £9%4 =@ER 1% 3% 5% & RIES
Tyr  3yrs  Byrs  10yrs ,:L';I"ci 0018 2019 2020 2021 2022 “yypp” 3nghs  1yr 3yrs Syrs 10 yrs é{,’;,cc?,
fh% %u nd 1492 019 040 384 340 1379 1764 1485 293 1492 1492 115 492 058 200 4585 10930
TR AEE R
g’\j’e“raa;ﬁ%“ 260 -44 003 135 210 161 828 2056  -094 260  -260 849 260 425 015 1431 5802

return (%)’
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FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

FERRANSEEREVELEZEFRHM TR A 24.6%
A NERRBAEREE - 14.3%
Achieve long-term capital growth through investing in a 12.7%
portfolio of carefully selected shares traded on stock 12-7°/

. {

exchanges in North America.
12.2%

6.2%
5.6%
2.8%
2.8%
2.8%

2.6%

0.7%

E£## Fund details

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

BHE Technology
{7732 Health Care
T#% Industrials

%7l )8R Consumer Discretionary

£ 8 Financials
82 Energy

W MEEE Consumer Staples

FEHE Real Estate

B Telecommunications
RRAEX Utiities

¥} Basic Materials

B4 KEA Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

E @ Unit price? HK$22.20 7 7T &% Securities # A2 Holdings (%)
B ¥ A Launch date 01/12/2000  Apple Inc 56
i i
E£4 @B Fund size (000,000) HK$10,435.16 57t (A% Microsoft Corp 53
ESEAHEM Fund descriptor Alphabet 30
BEES — bE Amazon.Com 21
Equity Fund - North America % & 2 FZ % 8 UnitedHealth Group 16
BB E 32 Risk indicator (%)° 2091 RRAEF Exon Mobi Corp 15
- o Johnson & Johnson 15
BB &l Risk class 6 =4 Chevron Corporation 12
H$BX L& Fund expense ratio (%)* 1.29 Berkshire Hathaway Inc-CL B 12
JPMorgan Chase 1.2

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

:Fifi Commentary

s ARREFUCEZERRBBINE  MEBRRRSEY
REME ARG ERE  ZEARTATART—ALH
BHENFTEEHERYRE - BEBER mﬁ%ﬂﬁ
B BABEERER @W%%%Ihm#+fﬁ@
BIERTRE AR YRS o

e BESMETERE - ROOEME - BMSEERRRRE
WIER R RRE  ARAERER - R - M@

BHERRER TEESEEIERERZTBE &
ERBREER -

cHFERBFIE AREFREERRBGRAR - REMEEH
- EBE ERRESEETREARRGRER B8
RT(PERATREBENHBRRE

¢ US equities made strong gains overall in the fourth quarter, which
was driven by performance in October and November, as
investors reacted positively to corporate earnings reports and
signs of cooling inflation led to expectations of a slowing of the
future rate hiking cycle. After two strong months, US equities
retreated in December as the Federate Reserve confirmed a
half-point rate hike—albeit a smaller increase compared to
previous months.

¢ Looking at quarterly performance of the fund, on an industry
basis, our overweight allocations to Energy and Insurance
coupled with our underweight exposure to Media &
Entertainment contributed to performance. Conversely, our
overweight allocation to Technology Hardware & Equipment
coupled with our underweight exposures to Commercial &
Professional Services and Diversified Financials weighed on
performance.

* From a factor perspective, our exposure to Styles contributed to
performance. On a portfolio level, our exposures to Value, Low
Risk and Size contributed to performance, while exposures to
Quality and Industry Momentum weighed on performance.

#F # (kL [E ] Annualised return B [E#R Calendar year return E#[E 3R Cumulative return

14 3% 5% 0§ RIED
io0 | ams | Bon | D I:::::;l 2018 2019 2020
£ES
This Fund -19.04 6.20 710 9.84 3.68 -1.81 2762 17.05
§ﬁm¢i@ﬁ
ollar cost
averaging -1.24 0.80 297 427 391 -9.92 11.82 19.75

return (%)’

Ilﬂﬁﬂﬂﬁ%gﬁ ¢ European Equity Fund

FUES
2021 2022 yrp
2642 1904 1904
185 94 T4

-
=8 1% 3% s5& 1ox PIES
3 mths 1yr 3yrs 5yrs 10 yrs (oI

6.07 -19.04 19.81 40.95 155.76 122.00
-0.39 124 241 15.78 51.84 132.46
TEES R
Medium to high risk®* 12 3 s

REEEREM#15 Investment objectives and other particulars'
BRRENEEEREYEERANEMBMNAEERE 22.2%
BHGETHMBRGAES  WERRPEARKLE - 22.0%

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.

in 1.4%
11.0%

9.4%
6.1%
4.0%
3.9%
3.7%
3.2%
1.9%
1.2%

E£ %8 Fund details

HE United Kingdom
France

{2 Germany

¥t Switzerland

% Netherlands
EMEF Other Equities
P Spain

EAF ltaly

3% Denmark

In 8 Sweden

EFf# Ireland

4 R Cash & Others

REHEAN+KXEE Top 10 portfolio holdings (%)

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

BB Unit price? HK$14.09 7 7T % % Securities #7482 Holdings (%)
B3 A Launch date 01/12/2000  Nestle SA-Reg 24
E£ ¥ EE Fund size (000,000) HK$275772 7z Novo Nordisk A/S-B 22
ESEAHR Fund descriptor ASML Holding NV 19
BEES - BNER AstraZeneca Plc 17
Equity Fund — European countries LVMH Moet Hennessy Louis Vuitton 1.6
B E3 Risk indicator (%)° 2076 iShares Core MSCI Europe ETF 1.6
B B Ri o Roche Holding AG-Genusschein 16
BLM AR Risk class 6 Novartis AG-Reg 15
HSBMX = Fund expense ratio (%)* 1.36 TotalEnergies SE 14
Unilever Plc 1.2

N

¥ Commentary

cBNERREETHERENFRREL  BREESD
ﬂD%EﬁZEE’J’\E% RIRREENEBIEE - HEERD

HEBRBMRITR-Z__F+_AKMEREET
ﬁ:wl%% AT - B A ﬁ%_Y_ FHEEME
BREBBIRERZRTAR

CTHERBERAT  EERFRNHKFERR - MIT - R 7

ROEBEERMFESRE  ARHERERES RS -
TEERREZE  eRRAPEEERFIFESRER -
BETHHERRIZERERESRE -

® Global markets including European equities advanced in the
fourth quarter with cooling inflation contributing to
expectations of a slowing of rate hikes which boosted
investors’ optimism. With inflation falling back, both the
Federal Reserve and the European Central Bank stepped
down to 50 bps hikes in December 2022. However, we
expect rate hikes will continue in 2023 to lower the inflation
rate to central banks' target.

o Against this backdrop, the fund returned positively during
the quarter. Stock selection worked well in Spain, Austria
and France but was unfavorable in Netherlands. Selection
within sectors was mixed, with contribution from Financials
and Utilities while Consumer Discretionary and Industrials
detracted the performance.

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

[ ] F E (LB Annualised return [B&£ E %k Calendar year return Z 1 E % Cumulative return

12 3% 58 1of RIES
Since 2018 2019 2020
1yr 3yrs 5 yrs 10 yrs launch
rEE
This Fund -14.76 0.62 -0.10 349 156 -18.57 19.95 318
ijiﬁﬁiﬁi%@iﬁ
ollar cost
averaging -1.35 0.63 0.82 1.06 1.34 -14.80 8.95 16.86

return (%)’

FUES
2021 2022 Ty
1584 476 -1476
753 435 35

=8 1% 3% s5& qof RIES

3 mths 1yr 3yrs 5 yrs 10 yrs launch
15.49 1476 1.88 -0.49 40.90 40.90
mm -1.35 1.90 416 115 3391
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REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

BRRENERERBYED AR (BERRINKEEER 48.3% HFENHEES Mainland =R BBRNBARINTISEAEEANI% - FREX
NXEEEFFRRFMETHEIHUNEENROES - B China and Hong Kong BEALG  EH20% MEASRAZEEE  ERENH
MRPEREME - 16.9% % Korea WEEMMATEEFE T LF176% -

Achieve long-term capital growth through investing in an ’ 00 ;ﬁ ) e FETERTARBER  BERT—ARTZARBEEY -
actively managed portfolio of carefully selected equity ’712'9/" DE Indlia FR_EFHI3% © ~

securities quoted on the regulated stock exchanges of the 9.7% A& Taiwan + IERENKE—ZERE(S8WMTS - EHEE=F
economies of Asia Pacific, excluding Japan. 8.7% B Australia KERY - DEMBRBRBEEMN - BREHRF2%ARE -

0 ; c TENH BEEERIREALE  BARBKR(LER
e f;f;;d‘?”es‘a ERAIR R - IR RERERBEAT
1% IR Singapore BFREETHE -

1.0% B2 R Cash & Others ESNFRNERBE - STBBRARSBERFITES
KB BRBRREREREMATEE -

® Overall Asia ex Japan staged a strong rebound with a 11.3%

rally to end the quarter. Philippines topped the charts with a

20% rally, closely followed by Hong Kong which was up

176% due to positive sentiment upon mainland China

reopening.
32 : N P ; q 5 ¢ China was up 13% with a slump in October compensated by
&8 RE Fund details BREMENTAAE Top 10 portfolio holdings (%) the strong performance in November and December.
BB Unit price? HK$28.83 /& 7T # % Securities #5752 Holdings (%)  The only negative performer within the region is Indonesia
B 3 A& Launch date 01122000  AEFEEEE K Taiwan Semiconductor Manufacturing Co 7.2 }':ZS%)‘aﬁef a strong perforn}a_nce m;er the first quuarters.
N . . — % 1ot A ndia also saw some reversal in performance and was up

E$¥EfE Fund size (1000,000) HK$8,008.20 7 7T i%oﬁ ﬁ'ﬂ i llﬂtx AItA GrTuSr; ‘;? only 2% during this period.

ESEA R Fund descriptor ceitane ntermnationa : ¢ By sector Health Care is the best performing sector closely
BEES - BREEKRERIN CsL Ld 49 followed by Communication Services especially in the internet
Equity Fund — Asia Pacific, excluding Japan ﬁg‘ii \E/;\ii(ijlén? . | j; Zp?ctrurg, On‘tt'he ot?er hand, etr;]ergy Ia%ged the most but stil

o pep i 4 uXi Biologics Cayman Inc . elivered positive returns over the quarter.

BRI Risk indicator (%) 25 SK Square Co Ltd 38 e Stock selection was positive for the quarter. Positive

B B2 4% Bl Risk class® 6 %[ Meituan-Class B 38 performance came from Consumer Discretionary and

H$ B IR Fund expense ratio (%)* 156 . Py ) ’ Financials, though this was offset by negative stock selection
- P 0 : BB 5 K B FT Hong Kong Exchanges & Clearing 3.7 in Information Technology and Energy.

F 18 & Wuliangye Yibin Co Ltd 35
H£KXRIB/EF Fund Performance Information (%)°®

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

A
1£ 3% 5% qof MIES FE4 =@A 1% 3% 5% jf RIES
1yr 3yrs 5 yrs 10 yrs Since 2018 2019 2020 2021 2022 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
ﬁ%%und 2541 -3.22 218 115 491 -15.41 16.82 2210 -049 2541 254 11.87 2541 937 -1044 1214 188.30
PR AR
Dot 645 4% B4 O 1% 46 93 343 89 645 645 N 645 24 888 1% 4603
return (%)’

g = - - REEHAR
I REREESL » Hong Kong and Chinese Equity Fund Mediom to high risk> 125 ls
REBERE M3 Investment objectives and other particulars' REMA 2% (T35, /17 %) Portfolio allocation (market/sector)® %3 Commentary
FRIERENCEEKEVETBHARIMETOROES - 27.3% % Financials e FERPERENSRENZHRIVE | RE  ERERMHHE
FREEETREERE LM 2REARSE (BEHR - ABMABH M % HrlukE — B 7% B (COVID-19) Z B MBI R B RABEHZEBH TR
AR/ SEERERENBOAARE MBS RABRE BB A 24.4%  BUitRm Consumer Discrefionary BESFAMEESEAR FUNEET  NLRELANES
RS EMOBRBMAR  UWERRBERNEE - BHPERER 18.9% EHX Technology “TAERENER  THTARRREBR -
SHBEREZREEAAERENABIRAR SLEERERE 8.8% M Real Estate o BEE P EE B KR & 2 B Omicron ¥ £ 18 7% & R 1 1 1 & 5 1 &
R/SHER AR M ETELMRZ I ETHES ' S AENBE  TER T —AKEES - ERE-REEETER
Achieve long-term capital growth through primarily investing in a 4.7% FIEHERE Consumer Staples #ﬁ%ﬁ’ﬁ?ﬁ*ﬁéﬁ&mﬁfﬁ#ﬁ@@@% CEERARERBNE
portfolio of carefully selected securities listed on the Stock Exchange of 45% fEE#IE Health Care BN - BFANBET A RDEKECOVD IR -
Hong Kong (the 'SEHK'). The portfolio may be comprised of those Hong 38% T¥ Industrials ﬂ%‘%ﬁé\'%fﬁ +77E| &j'ff t}\EI 7 E‘Jfﬁr7+1‘7§ﬁ eI FTH
Kong-listed Chinese equities (including H-shares, red-chips and securities o7 i o +1% {E'_ i IEEG‘:T@)? i-f'/\ B Aﬁfﬁﬁéﬂ /"\+7/\}1+ 75 A
issued by companies deriving a preponderant part of their income 3.0%  &ifl Telecommunications §§g§¢ 2 %ﬁ;;g?g{mém SHRARAIERIBIK] -
and/or assets from mainland China) and other securities listed on the 20% EE XA IR T IR . -
SEHK. A portion of the investment portfolio indirectly held by this Fund 5 ?ﬁﬁ e b ol ok AL NS Salith el
may hold securities issued by companies deriving a preponderant part of 11%  BAFX Utiities FESRA BRETER = Rigp “X}ELH‘X%HPH- 5 o
their income and/or assets from Hong Kong and/or mainland China that 1.0% I{eREM Cash & Others * Hong Kong and Chinese equity market experienced a V-shape
are listed on other stock exchanges. 0 " . . rebounq in the four}h quarter. Market was drggggd \n_October by
0.5%  ¥J# Basic Materials worsening coronavirus disease (COVID-19) situation in mainland

China, a surprising significant fall in Hong Kong SAR in the third
quarter gross domestic product with the largest drag from
investment and fresh concerns post the 20th Party Congress.

32y . 1 2 PN Py - . 0 * Market rebounded sharply in November as Chinese government
E&#H Fund details REAEATARE Top 10 portfolio holdings (%) policies on Omicron variant of COVID-19 restrictions and property
E{I{E4& Unit price? HK$20.74 % 7T & % Securities #5482 Holdings (%) SBC_TO‘F s:w(g;ignificantdch?nges. DeSDiT: the ESCHWGS challer;ge? to
. %0 4o - mainlan ina’s medical system in the near term due to the first
B A Launch date 01/12/2000 H%””IH&Telncem Holdings . 97 wave of massive infections in some large cities and regions,
H4 & EfE Fund size (000,000) HK$8 584.17 7 7T i 2 B Alibaba Group Holding Ltd 8.8 Mainland China has rapidly relaxed its COVID-19 policies since
2o B AR Fund descrip’tor ' RABRB B AIA Group 71 Novesmbe’r, fe@tuDreg b\k/) the (‘1281 measureij (la_n S11 N;é/%mSer, b'wo
£ ne 0 Meituan-Class B 51 measures’ on 7 December and the new guidelines on ecember.
REES — PEAMANEE %@ ) On 11 November, People’'s Bank of China and China Banking and
Equity Fund - mainland China and Hong Kong JE L2 % HSBC Holdings 46 Insurance Regulatory Commission jointly issued ‘6 measures’ on the
BB 52 Risk indi (%) 93,49 FEE&E JD.com Inc 36 housing market and investors viewed it as an inflection point to
[ B #R 5T Risk indicator . e anam e L ) ' the sector.
e § FE 232377 China Construction Bank H SHS 35 saue the SeCor . .
&b 4% Bl Risk class® 6 . . . * Both sector allocation and stock selection effects were negative in
) E AR S R AEHFT Hong Kong Exchanges & Clearing 3.0 the fourth quarter . Positive stock selection in Financials and Utilities
E & B X% Fund expense ratio (%)* 1.62 B T 7548 77 Industrial and Commercial Bank of China 2.3 were offset by unfavourable stock selection in Consumer
RETRR Ping An Insurance 19 Discretionary and Health Care.

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

18 3% 58 oof RIES 0 0 am e FAES Z@A 1% 3E o5& qog RIED
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁf%un ] 1634 604 451 098 336 535 1307 1691 1449 1634 1634 1260 1634 4707 2063 1020 10740
EHRAZE R
E\?e”ril;ﬁ]‘;s* 253 518 316 049 154 12001 552 1953 4298 253 253 1675 253 474 1484 481 4003

return (%)’



IFFBQ%EQ * Chinese Equity Fund Hioh e magill
REBHSH% (T8 /17£) Portfolio allocation (market/sector)®

ﬁE?h%ﬁ@?&%\Eﬁﬁhﬁﬁﬁ*ﬁu:&)\&/iéﬁ %ZE 28.1% %7ltEE® Consumer Discretionary ~ * qé%i?‘i%%%q:%&%; J;?EEEQ;QHU%%#%?
Z g;’%ﬁgﬁg;@ﬁg %;ﬁ%ﬁ‘; e EhE %ﬁﬁé@ 8 24.0% B4 Technology P e R e A AN

Hﬁ?%ﬁfﬁﬁgﬁﬁﬁ’ﬂ&é?ﬁﬁk%%@%’]30%@22%@% 19.2% &7 Financials . EE%EKEEA+ Tgn%rol%#g %Fﬁﬂ%g?ﬂméiigéﬂf

Eo =[5y " M il RE—) B B

A R ERLR AL IARARAR/RRER 6.0%  RRREE Health Care AT RBEHE A AN L  BREE R e R AT Dk
Achieve long-term capital growth through primarily investing in 51% AHIHEE Consumer Staples {f_ﬁj EgiEIgg%’%%?&iﬁgﬁ%?ﬁéﬁﬂ%ﬁiﬁgﬁ +£§
a portfolio of carefully selected securities issued by companies 49% & REAM Cash & Others +-HA-+~BARHIES - +— Jirskry Eiﬁ%%ﬁ‘? GEY:
deriving a preponderant part of their income and/or assets from 4.4% EHE Real Estate EEi HEMAENEEA LTS RIGE] WA EEBRNT
mainland China and listed on the Stock Exchange of Hong Kong o . - SpEiEst o Wi BRTIEEATRERNEFRESERBET
(the 'SEHK'), including but not limited to H-shares and red-chips. 3.2%  Eifl Telecommunications Bt AEEEROEE AL EREATEROAPIER o

Up to 30 per cent of the non-cash assets of the investment 2.6% T# Industrials 7 B B R 4 8 -
portfolio indirectly held by this Fund may hold securities issued o o . gﬁm METEREEET  BEREH - B ERFTESE
by companies deriving a preponderant part of their income and/ 1.3%  #2IR Energy CERERERAE S gLHﬁ%ﬂ FRiE 4 o
or ?]ssets from mainland China that are listed on other stock L———08% ## Basic Materials . Chmese Equity market experienced a V-shape rebound in the fourth
exchanges. A T, uarter. Market was dragged in October by worsening coronavirus
9 0.5% ZAMFX Utlities 3isease (COVID-19) siluat%gn, US-China geop\{)\ilica\ Iensigon, and fresh
concerns post the 20th Party Congress.
¢ Market rebounded sharply in November as government policies on

3w 7 5 o A o Omi iant of COVID-19 restricti d T f
E2RH Fund doals R85 - ARE Top 10 portolo holings ) RNV g bl
ey . s 2 S — s e 1 . 0 medical system in the near term due to the first wave of massive
B Unit price HK$13.11 &7 ”f? iecurmes - HEE Holdings (%] infections in some large cities and regions, China has rapidly relaxed
B3 B Launch date 08/10/2009  BEFNIZEA Tencent Holdings 9.9 its COVID-19 policies since November, featured by the 20 measures’
; - = fa] B2 @ Alibaba Group Holding Ltd 94 on 11 November, 10 measures’ on 7 December and the new
E £ A EfE Fund size (1000,000) HK$7,356.54 7 7T xm . P 9 guidelines on 26 December. On 11 November, the People’s Bank of
ESEAHEM Fund d i Meituan-Class B 64 China and China Banking and Insurance Regulatory Commission
und descriptor SNAR 4= L . D . . f B
BEES — mENM A E £ 3% §8 77 China Construction Bank H SHS 52 jointly issued ‘16 measures’ on the housing market and investors
7~ - X FEEE JD.com Inc 41 viewed it as an inflection point to rescue the sector. US-China
Equity Fund — mainland China AT Pa ) ) . ) relationship also improved after President Xi and President Biden met
BB =22 Risk indicator (%)’ 2482 B TR 17 Industrial and Commercial Bank of China 3.5 during Group of Twenty (G20) Summit in Bali, pledging to keep the
o ’ iShares FTSE China A50 E-HKD 27 channels of communication open between both sides.
BB 4 Bl Risk class® 6 R E T IRH Ping An Insurance 2 * Both sector allocation was positive and stock selection effect was
E4BETHE Fund tio (%) 152 #ring : negative in the fourth quarter. Positive stock selection in Energy were
S und expense ratio (%) : FE#% 5 China Mobile 23 offset by unfavourable stock selection in Technology and Consumer

28 E 4 China Resources Land 2.2 Staples.

HE£RXIK/EH Fund Performance Information (%)°®
| ] £ E{LE 3R Annualised return [EfF [E3f Calendar year return Z# B3R Cumulative return

18 3% s® o0& REES . 0 w0 am o FAES Z@A 1% 3% o5& g ALES
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3 yrs 5 yrs 10 yrs

launch launch
ﬁf%{m d 2560 671 -435 205 207 1728 1919 3344 1824 2560 2560 871 2560  -1882  -1996 2252 3110
FHHAER R
E\f’g'rz;ﬁ%“ -6.91 760 392 027 035 1331 933 3000 1331  -691 -6.91 1416 691 211 1814 271 477
return (%)’
ITE?EE@ ¢ Hang Seng Index Tracking Fund* Hiilﬂri?kw 1

REBERE M3 Investment objectives and other particulars' REMA 2% (35,17 %) Portfolio allocation (market/sector)®

FREBREREARERAREN ARG ENERR 34.5% &7 Finencials -E:*i%mirg@mﬁuxﬁ14.86%0@5%@%
BHBl(EAERERES) REELEARNNRE - B 207% AL nomaionTechnoogy  EVBEATAB0% + EEE LS — HIR 8RB
REEESRAABES ERERRAH BN REEER B 515.03% « AT E 4 0B B IREE A 0.23% -

= i =i % HHlLEER iscreti o pod = = a6
BEfEERENAS  BUTREBRESREABEY 9.7% - BTICRRG Consumer Disoelonay | o0 m gty . s -2 -~ EMEEABRE -
gy g BB 40 K L 3 p 2 T = £ ER g A 1o 2 £ 3 7.1%  HERE Properties & Construction £ 3 A = X .
ia%(x‘ﬁﬁxﬁﬁgm’ﬁ%EEEﬂﬂ%ﬁaﬁi’J/J_iTa%(E’J?%E S5 BEEEC S0, 7|47 2= 4% B MR E T BB MR R 3 (COVID-19) B3R
A - 5% WA Consumer Staples FEMERNEREASBRILMENR Bt T ==
Match as closely as practicable the performance of the Hang 35% 8% Energy FETER ULKEEHBEEXEBAELETHED
Seng Index by investing directly in an ITCIS (Hang Seng Index 3.2% (EEESE Health Care RIBER -

Tracking Fund) with a similar investment objective. Whilst the 30% AEEZ Utlties CEEAK RMBIHAALITRELE S -—FF—
investment objective of the Hang Seng Index Tracking Fund 2.8"/ £ Tl o TEMBERBEYHRERAE ﬁjﬁzﬁfﬁ ARERE
and the underlying ITCIS is to track the Hang Seng Index, ol = elecommunications BEERETS  AEFELECEBMIEES)) B -
there can be no assurance that the performance of the Hang 1.56% ﬁ%ﬁ% Conglomerates e Hang Seng Index increased by 14.86% in the fourth quarter
Seng Index Tracking Fund and the underlying ITCIS will at any L—————13% I Industrials of 2022. The retun of Hang Seng Index Tracking Fund is
time be identical to the performance of the Hang Seng L 01% BHHE Materials 14.80%, and that of benchmark Hang Seng Index Net Total
Index. 0.1% 3% REH Cash and Others Retun Index is 15.03%. The tracking difference of the Fund
in this quarter is -0.23%.

T " DTS 5 " " ® Market sentiment turned positive and the stock market
E£Z#H Fund details REHAAN+AKEE Top 10 portfolio holdings (%) rebounded sharply in the fourth quarter of 2022 amid
E B4 Unit price? HK$21.17 & T & % Securities #548 & Holdings (%) several positives, including China relaxing its coronavirus
B3 BE Launch date 01122000  BEZTEERR Tencent Holdings 36 disease (COVID-19) policy, the Federal Reserve tightening

N . . — RBIRIEIERE AIA Gro 84 cycles showing signs of a slowdown with an expectation
E¢&EEE Fund size (000,000) HK$28,198.28 7% 7t I oup : US dollar in 2023, and iti

WA HSBC Holdi 77 on weaker ollar in , and the positive
ESEAER Fund descriptor =T oldings : developments on US' audit reviews on American

BEHS — 8 fi 22 2 2 Alibaba Group Holding Ltd 77 Depositary Receipt (ADRS).
Equity Fund — Hong Kong %[ Meituan-Class B 6.6 e Looking ahead, we expect Hong Kong listed equities will
9 mial i Bl Z % $R1T China Construction Bank H SHS 43 continue to rebound and outperform global peers in the
RRER R'_Sk |nd|ca:or (%F B2 s meEg Hong Kong Exchanges & Clearing 3.3 first quarter of 2023, as we expect various catalysts wil
[ B 4% Bl Risk class® 7 =#EEME JD.com Inc 39 continue to boost the market, including the economic
He B E Fund expense ratio (%)* 0.80 $ETZ R Ping An Insurance 27 recovery of China with both consumption and industrial

) activities.
B &) China Mobile 2.6

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

12 38 5 10& RIES 924 =@ 1% 3& s5& 10& RIES
Tyr  3yrs  B5yrs  10yrs ince 2018 2019 2020 2021 2022 Tyyp” 3mhs  iyr  3yrs  Syrs  10yrs  oince

launch launch
ﬁf %un d 4310 910 570 116 345 120 1182 114 259 310 1310 1480 1310 2490 2543 1219 11170
8 Index 1270 853 506 199 484 1069 1287 046 194 1270 | 1270 1503 1270 2348 2286 2173 18390
FHERAEE R
E\j’e”r’;;ﬁ%“ 067 472 373 077 162 961 410 1060 1240  -067  -067 1860  -067  -1351 1729 747 4245

return (%)’



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

AL

Medium risk®"

1245

REBEREMEE Investment objectives and other particulars'

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

ERFENLERR

E£ B8 Fund details

BB Unit price? HK$13.94 # 7T
3 B Launch date 01/07/2019

E & &EE Fund size ('000,000)
Eéﬁiﬁiﬁ Fund descriptor

HK$907.16 & 7T

BAEEES(EBR) - RERERZSHH80%

Mixed Assets Fund [Global] = Maximum equity around 80%
BB 2T Risk indicator (%)° 1411
BB 4 Bl Risk class® 5
E$ B XL = Fund expense ratio (%)* 0.94
#2019F7A1H & - wiEe EE a+§J(F§

BT AT AR D %$i1ﬁ$ [ %
LWEBESH » kKR %i‘?f&%?ﬁiaki

?xéﬁ’ﬁfﬂﬂlﬁ W BT LR B R
ES LR

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
24.4% 355[E% World Bonds
23.3% HERERERE Chinese &
Hong Kong Equities
——156.3% Jt%RE North American Equities
14.2% EMiEE European Equities

9.1%  BABRE Japanese Equities
8.1% TARE (REMNM,/ B/

BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
3.8% 7173 Deposits
1.7%  R& R Cash & Others
0.0%  EfhiRE Other Equities

REHASAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

B 5142 B% Tencent Holdings 2.3
NEEE Alibaba Group Holding Ltd 19
ﬁﬁ” 7 % AIA Group 15

Hx HSBC Holdings 14
Bundessohatzanweisungen 0.00% 10/03/2023 13
US Treasury N/B 2.625% 31/07/2029 1.2
US Treasury N/B 2.75% 15/08/2032 11
% B Meituan-Class B 10
US Treasury N/B 4.375% 31/10/2024 0.9
Australian Government 3.00% 21/11/2033 0.8
ENEAHRNESRES S BAE(EE

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

:Fifi Commentary

s BABBMAKLBERRNEEENR  BEBRYBIGENRSE B
BMBASRE  HETRRES (COVIDIY)REKE LT EF
WETEFHFRET  mRERE YRFAE—TRER
o ERBEBRYRBEHT  DMRELA - BRbaErE -
REEVTHECENRHEARRE YRS THR_F=
SETHFRRAS - RERTHEMS  BEATRETH DA
B EER -

c FR - RIRAHERAES LANTEAE - BEAREE
18 e B R B COVID-19RR % - BABAMIHH LH - B
BUMRBEERMEABRSE - B4 SABAREERIN R

BRABHESRRBMER - e lanm - REEHA

ZFERERE  EEBBEMRBBGESRBEAE -

. Markets closed this quarter with decent comeback, with losses
being recouped from slower growth in inflation readings,
expectation of slower hikes in interest rates, and relaxation of
coronavirus disease (COVID-19) restrictions as well as supportive
policy for property sector in China, despite of resurgence of
concerns over impending recession. Asian equities, fueled by
strong performance of China, posted gains. On fixed income side,
market appeared to be pricing the peak of the current tightening
cycle, with rate cuts priced in some markets in second half of
2023. Despite of continuous rate hikes from central banks, fixed
income market managed to return positively.

¢ Over the quarter, the fund registered gains mainly due to favorable
performance in stock markets. With eased inflation growth and
the lift of COVID-19 restrictions in China, almost all markets
managed to closed higher with European and Hong Kong equities
performing the best. Japanese, Asia Pacific ex Japan ex Hong
Kong and North American equities contributed positively to
performance as well. On the fixed income front, global
government bonds in the fund advanced by pricing in potential
rate cuts into 2023.

MRS THEEYGHESEEE

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

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

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

12 3% s5& & RIZE 010719 £9%4 =@ER 1% 3% 5% & RIES
1yr 3yrs 5yrs 10 yrs Ias:l':,'%i cOIBE 3112119 2020 2021 2022 YTD 3 mths 1yr 3yrs 5yrs 10 yrs |:|I,::1(:;eh
ﬁf%u nd 4516 -080 TEANA FEANA 075 FEANA 515 13.80 11 4516 516 1020 1506 238 FEANA FEANA 265
FHERAEE R
g’\j’e“rf;;ﬁ]"g“ 333 225 FEANA FEENA 164 FEANA 501 1649 145 333 -333 750 333 660 FEANA FEENA 549

return (%)’

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

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

15 K3 5 10§ 12EH23?§1§A 03/12121 £0E% =fER 15 3F 5% 10 12E}32§§I1§$A
Tyr  3ys  S5ys 10yrs Snce | 18 2000 200 muop 202 Tyrp? gnge qy 3ys Bys 10y Shca
3 December 2021 3 December 2021
ﬁf%un d 516 TERNATEENAFEEANA 33 TEENATEENATEANA 0% 5% 1516 1020  BI6 FEENATEANATEANA 432
FHRAZEE R
E\j’e”r";’gfn"g“ 333 FEENATEANATEENA 389 FEA NATEA NAFEA NA 098 333 333 750 333 FEANATERNATERNA 418

return (%)’

TRER KESH2019F 718 ZESEHARESEHEFE N —

X 2 & B - 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 50 g0 gpig OO 0 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 THEANATEENATEANA 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' 08 a9 20 am 2w vkl B | ﬁ 33:; 55; 1’3; Sice
ﬁf %un d 4516 -080 041 345 286 966 1572 1380 m 4516 1516 1020 1516 238 205 4038 3940
FHERAEE R
g’\j’e“r‘;;ﬁ]‘;“ 333 2% 048 108 134 835 700 1649 145 333 333 750 333 660 236 138 1697

return (%)’



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

REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/1T£) Portfolio allocation (market/sector)®

FRIZRENEFRNELR 2RI ABES RS LR 60.5% 3 United States ¢ REEBRRBMAS  SERBEXNT_ATY - MR XE
HROAESE  NERRBMENEREE - 11.9% EHBE Other Equities %‘}E%{E@Eﬁﬁ%ﬁ BB B ARNE - ﬁﬁﬁﬁﬁ—‘j\m
Achieve long-term capital growth through primarily investing 6.6% B Japan BERMEEES - WEHE ‘E;—ﬂ *EEEFE%HQ;K%}%?S%
in a portfolio of carefully selected shares traded on stock s - N E%g% : %%?X,Q%ﬁmH’Pﬁ%t”gEg%wﬁﬁq/ﬁ!fb"
exchanges in global markets. 3.8%  FEMMRES Mainland FERFEAMMEAREE - AR BRSERR - AER

China and Hong Kong ERBHEB2%AZNR RN 8 o BONRITRERRITEB
31%  EE United Ki KA E AOEEY  MUMERTEABGE—SMNE
1% 52 United Kingdom HEBNREERERER = ARE T E - AARETSE+
3.0% JI£AX Canada Ak+—ALKE AER+-ALBERL - BARTR+=
3.0% #E France AEMRERERRIEHIRE - B+ FHARBFESRH
299% (&% German SElERBEAZ0EEE  FRETSEE - B FE
e R y M FREBREHEEHES (COVID-I9RHIHE M - &t
1.8% ¥t Switzerland THEXREEREMLE  SHHEATSRREAL -
1.7% B Australia * Global equities fell in December amid a decline in investor risk
12% B4 REM Cash & Others appetite. Fears rose in equity markets over the possibility of

e tighter than expected monetary policy, following better than
1.2% i Netherlands expected economic data in the US. On a regional level,

emerging market equities managed to outperform developed
E£BH Fund details B EHEAN+AKEE Top 10 portfolio holdings (%) market equities in December. In the US, equities retreated after

2 . o — s e " + = B a two-month rally as investors digested a 50 bps Federal
E i Unit price? HK$18.00 /& 7T £ % Securities 88 Holdings (%) Reserve (Fed) rate hike. While inflation continues to cool, it
Fi 3 B Launch date 01/07/2019 Apple Inc 34 remains unclear when it will reach the Fed's 2% target level.
p —— e — ¥ Microsoft Corp 33 Equities in Europe and the UK also fell slightly in December as
EEFEE Fund size (000,000) HK$2,499.57 7 Alphabet 19 both the European Central Bank and the Bank of England raised
HSEAEM Fund descriptor ’ policy rates by 50 bps and Christine Lagarde indicated that
BREES — RIK Amazon.Com ] 13 future rate hikes are to be expected. The Japanese stock market
Equity Fund — Global Bt & 6 B % B UnitedHealth Group 11 also reversed in December after rising in October and
[ Johnson & Johnson 0.9 November. The Bank of Japan shook markets in December by
B K42 Risk indicator (%) 19.23 JPMorgan Chase 09 expanding its Yield Curve Control Corridor, allowing a maximum
BB R Bl Risk class® 6 [ ) ’ yield of 50 bps on the 10 Year Japanese Government Bond.
## %% Exxon Mobil Corp 08 Finally, emerging market outperformance was driven by

E$ B X L= Fund expense ratio (%)* 081 ; o ” : i . ;
Berkshire Hathaway Inc-CL B 0.8 mainland China, which rallied as investors welcomed the earlier
ZE {38 Chevron Corporation 07 than expected easing of coronavirus disease (COVID-19)

restrictions.

W2019F7H1HE - ELREBELAEAE(EEAENEAHAELRES D EFE(TEEAEDIEM) BEAETHORRKKEE S H
SHAMBEGETHEENRRREES EFHERANERE  REBEMBER WEBKTFARER LW E & - 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.

HE&£RXRHEH Fund Performance Information (%)¢ (EE£H2019F781H K 2K & Fund performance since launch on 1 July 2019)
] fF£E{LE R Annualised return [EF B3k Calendar year return Z#EH Cumulative return
A

A
1§ 3F 5 & 10 £ 01/07/19 245 =R 1§ 3F 5 & 10 £
Tyr  3yrs  S5yrs  10yrs -3mng 2020 2021 2022 Tyqp” 3inehs 1yr 3yrs Byrs 10 yrs

BIZES
Since 2018

launch launch
ﬁfﬁm q -17.28 417 TERNATERNA 605 THEANA 867 12.37 2163 1728 1728 8.30 -17.28 1307 7FEA NATERNA 2287
TR ALER

E\j’e"raa;ﬁ’g“ 572 058 FEANAFEEANA 118 FTEANA 718 1897 1035 572 572 230 572 175 TEANATERNA 408

return (%)’

TRER BEFETHESH2016F7H1HRILIZRBALUEL Z 2 - The following table shows the fund performance since its launch on 1 July
2016 under ValueChoice as a reference.

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

RIAIES = RIAIES
1E3F SE . ONF TSne oo 2019 200 20n1 a2 Thas FEA1® 0 3E - 5F M0F e

R e e 10yrs  aunch 3 mths 1yr 3yrs 5yrs 10 yrs |§:m\
ﬁ\%%und -17.28 417 442 TERNA 760 -10.90 2322 12.37 2163 -17.28 -17.28 8.30 -17.28 13.07 2404 FEANA  61.00
TR ALER

E\/";';;ﬁ%“ 572 058 209 FEANA 258 1075 1050 1897 1035 572 572 230 572 175 1091 FEENA 1777

return (%)’

TRETR BEHETHESE Z2019F56A30H 2 RA (A& H 2A1) LEZ E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

£ # (L [E 3k Annualised return JE £ [B1 3k Calendar year return K #E[E 3R Cumulative return
BRIAZE
15 kX2 5 10%  201946A30A 2014

BRIAZE
2015 010716 904 2018 010119 =fR 15 3F 5 & 105  2019%6A30H
1yr 3yrs 5yrs 10 yrs  Since launch to - 3112116 -30/06/119 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
'Iz'Fh% %u nd 259 944 TEANATER NA 944 TERANATERNA 751 2063 -10.90 1339 174 259 3104 FERNATER NA 31.04
TR AL EIR

E\j’e”r‘;;ﬁ]"g“ 333 304 FERNATERNA 304 FEENAREANA 339 048 075 473 214 333 940  FEA NAFER NA 940

return (%)’



Igﬁigihiﬂﬁg—iiﬁﬂﬁ'iigﬁ * ValueChoice North America Equity Tracker Fund™ . hE2fRR . Q.

REBERE M3 Investment objectives and other particulars' REBHSH% (T8 /17£) Portfolio allocation (market/sector)®
AREERENEAREREBEN B AESRER 24.1% R4 Technology o ZERER T —ABRGRYHAE  SHFERN LA - B
% (HSBC Pooled North America Equity Index Tracking Fund) 14.4% G Health Care RERRBESCHBR THRERE LS  E8[5F
7 8 ZBLFTSE MPF North America Hedged Index#) =38 © 12.8% %7 EBS Consuner Discreiona REELREBINATEN  EFEREEEYHEILE
Match as closely as practicable the performance of the FTSE ’ 00 WEE R v HE UBBELETIIR RELEHBERRLE -
MPF North America Hedged Index by investing directly in an 125% & Financials FoFAMAEERERRAS2%  KABTEHQ2.9%) -

12.5% I Industrials ﬁ‘l'—ﬁ!?ﬁﬂﬁh?ﬁj:ﬂ'm% BB R RS g e
6.1%  XEHMEE Consumer Staples BRMEBCBERRE  Bt-ARGE 24N
58% #8 Energy AUFREQEERY  BRUEDHEREDR - B
BSO itd ESRNBMARY IMERRNRENER LR
ez mes mEEDRABER RS REEANE -

APIF (HSBC Pooled North America Equity Index Tracking
Fund) with a similar investment objective.

2.6% FHE Real Estate ¢ US equities were up over the quarter, driven by strong
2.6% Sl Telecommunications gains in November. Investors closely monitored economic
2.3% ¥kl Basic Materials data for signs of a slowdown, as the Federal Reserve
0.9% B4REM Cash & Others maintained its hawkish stance amid persistently high

inflation, reiterating the possibility of higher-for-longer
interest rates. Macroeconomic data was mixed with the

= . = . - - third quarter of gross domestic product growth
EE£HH Fund details RAMLSH+AEE Top 10 portfolio holdings (%) confirmed at 3.2%, beating expectations (2.9%), while

BB Unit price? HK$29.59 %7t # % Securities # 5 & Holdings (%) inflation grew by 0.1% month-on-month in November,
- indicating a slowdown in the rise in prices. Job creation
F B Launch date 01/07/2019  Apple Inc 60 was robust overall, but momentum has seemingly
E & EEE Fund size ('000,000) HK$5,596.90 %3 I Microsoft Corp 51 slowed with November having the lowest gain since
E$EHH M Fund descriptor Alphabet 31 April 2021. Despite a fairly robust labour market, the
BEES — Amazon.Com 23 growth outlook _appeared muted_vx_/\th several |nd|cat_ors
Equity Fund - North America Bt 2 2 5 £ @ UnitedHealth Group 14 fvluch as lhzuSITg lmark_e; activity andd Purchasing
BB Risk indicator [ 010 Teslinc 13 anagers Index levels pointing to a slowdown.
) R Johnson & Johnson 12
BB M Risk class® 6 % EHEF Exxon Mobi Corp 12
HSMX = Fund expense ratio (%)* 0.82 Berkshire Hathaway Inc-CL B 11
JPMorgan Chase 1.0

11(52019%7)%15%; E 2R %.% /EiitZEJr%U(FQ‘ AEDEAMRNERRB BRI ((EEFE]) MEBRFI THEEXEARREHA
i# Jr%TFﬁ%WEEEI’JﬁXn S AHEBARARE  REBBRMBGR Hﬁz%ﬂk?%&%ﬁﬁ&l&ﬁmﬁ 52021¢11ﬂ195t KOESHNREBZEMN
RELEEEH  RKH ﬁ%?ﬁﬂﬁ% o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

E £ RIM{EF Fund Performance Information (%)¢ (BEE£MH2019F781H K % 2 & B Fund performance since launch on 1 July 2019)
] FE{LE #H Annualised return /& & B & Calendar year return Z#E %R Cumulative return

15 3% 5% & BIES o owmo Lo s gy FHES ZEA 1% 3% 5%  qof AIES
1yr 3yrs 5 yrs 10 yrs launch - 3112119 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

ﬁfﬁm d -19.81 596 FERNA TEENA 802 TEANA 1014 16.73 271 -19.81 -19.81 6.44 -19.81 1898  TEANA TERANA 3105
PR AR R
E\?e”raa;ﬁ%s* 738 059 THEANA FEANA 139 FEANA 72 | 1938 1348 738 738 018 738 177 TFEENA FEANA 483

return (%)’

TRER ' HEL£H2021F1MA19HELESHRELZBEFENIEZRIE - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

£ £ (kL E # Annualised return /& f£ [E 3k Calendar year return £ 1 E 3% Cumulative return

£ £ £ £ §2°2a1§A #4125 Z=fEA 2 £ £ 2 %ZOQEA
1 3 5 10 NA19HES 1911121 2| 2 1 3 5 10 11A1982%5
1yr 3yrs 5yrs 10 yrs Since 2018 2019 2020 -311221 2022 YTD 3 mths 1yr 3yrs 5yrs 10 yrs Since

19 November 2021 19 November 2021

ﬁfﬁm d 1981 TEENATEANATEANA 74 TFEANATERNATEANA 071 1981 1981 644 1981 FEENATEANATEENA 1924
£ # Index 1938 FEANATEANATERNA 1691 FEANATEANATEANA 089 1938 1938 663  -1938 FEANATEANATEANA 1866
TR AEE R

Eje”rf;;ﬁ%“ 738 FERNATFER NAFEA NA 169 FEANATREANATERANA 231 738 738 018 738 FEANATERNATFERNA 188
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£H{L[E | Annualised return EH B %Rk Calendar year return 21 E 2k Cumulative return
BRIAZE BRIAZE
15 3 5% 105  2021611818R 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 p 3064  FEANATERNATERNA 232 TEE NATER NATERNA 1014 1673 2587 552 3064 TEANATERNATER NA 6182
THRALER

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

return (%)’

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

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

RIAIZES = RIAIZES
1E3F SE O ONF TSne a8 209 200 20n1 a2 Thas @A 1® 0 3E 5 W0F e

R e 2 10 jaunch 3 mths 1yr 3yrs 5yrs 10 yrs E:m‘
ﬁ% %un d -19.81 5.96 748 10.70 9.65 127 30.01 16.73 2711 -19.81 -19.81 6.44 -19.81 18.98 4343 176.54 195.90
TR ALE R
E\j’e"raa;ﬁ%“ 738 059 298 458 498 95 1240 1938 1348 738 738 018 738 177 1579 565 7704

return (%)’



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

REBERE M3 Investment objectives and other particulars' REBHSH% (T8 /17£) Portfolio allocation (market/sector)® i¥i% Commentary
ERERRENEREEREBEN —BEREEERER 24.1% 5 United Kingdom cBABRRLA RARRABSERNE o RAENEL BRI
% (HSBC Pooled Europe Equity Index Tracking Fund) & £ & 16.1% 55 France MURTE -+ A EAEE B EZ101% (Bl +A5107%) -

8FTSE MPF Europe Hedged Index )25 - ERAATRCAR 20 MSHNLRLN

w i ﬁﬁ‘l%iﬁ%oﬂﬂ%%ﬁ BB SR AR A AT
Match as closely as practicable the performance of the FTSE 14.1% it Swizerland {;ﬁ@mu EEs . RTMEERMIATLE]

MPF Europe Hedged Index by investing directly in an APIF 11.8% 1B Germany Fﬁ B R ;%ﬂﬁz}% w TWE??EE’JM
(HSBC Pooled Europe Equity Index Tracking Fund) with a 8.5% 7 Netherlands
similar investment objective. 6.9% EMIRE Other Equities

45%  Ir# Sweden W@

—EE=FELIREL
f&ii?a%(%ﬁﬁﬁ?s ZEMNE - B8R
E 1W§Eﬁ)|)\ ,ummi’%fé ' ﬁ@%mgﬂ{éﬁﬁﬁ B
'%iﬁﬂéﬂ\]@ﬂ i}

4.2% 7Y% Denmark ?E‘M,E%(F&HM“ @ﬁ@m R BERBARARE
36% EIF Spain P& GEEDARENS LA @n%&zﬁ%

o =g ¢ European equities were up, outperforming most major regions.
35% EXF Italy Investor sentiment was driven by signs of a slowdown in inflation,
13%  HFE Belgium with prices slowing to 10.1% in November (compared to 10.7% in

October), suggesting that prices may have peaked. Additionally, after
1.3%  E&REf Cash & Others the previous 75 bps hikes, the European Central Banking (ECB) raised

interest rates by 50 bps in a move that suggests the pace of rate
hikes might be slowing. However, Christine Lagarde, the chairman of

E£## Fund details BREHESATAREE Top 10 portfolio holdings (%) the ECB war_ned that the central bank was not done raising interest

rates and still has a way to go. A warmer autumn reduced energy

B {E# Unit price? HK$15.58 /& 7T % Securities #5782 Holdings (%) demand from heating and relieved shortage fears, however, high
3 B Launch date 01/07/2019 iShares Core MSCI Europe ETF 35 energy prices rebma\gg r_nalr:h dr\tperd of \nilat\or;. 21(?292 Eurozone
economy grew by 0.3% in the third quarter o in gross
E$ & EE Fund size ('000,000) HK$920.32 7 7T, Nestle SA-Reg 32 domestic product terms after a growth of 0.8% in the second
, R . Roche Holding AG-Genusschein 2.3 uarter of 2022, while other indicators such as the Purchasin:
E2HAHM Fu“descr'ptor ASML Holding NV 29 ;\]/\anagers' Index improved but still pointed to a contraction. The UE
BREES - BUNER . 9 - saw a recovery from the turbulence caused by former prime minister
Equity Fund — European countries Novo Nordisk A/S-B 21 Liz Truss's ‘mini budget’, after the Bank of England intervened to
R AstraZeneca Plc 20 help settle the markets. Additionally, the Sterling also recovered over
BB 4Z 5T Risk indicator (%) 20.84 Shell Pl 20 the course of the quarter, while macroeconomic data suggested that
B K & B Risk class® 6 el Fic . the economy was holding up better than expected. However, there is
i Novartis AG-Reg 18 evidence of a slowdown in activity as headline inflation has shown
HS B L E Fund expense ratio (%)* 091 LVMH Moet Hennessy Louis Vuitton 18 signs of cooling, particularly in the labour market and the housing
: market.
TotalEnergies SE 15
#E20194F 7 A 1AL « JfE 8 38 %ﬁuéiﬁéﬁiw((@‘ AEDEAMNEL BB R B ((RETE)) BB THERBMKEESER

BIETHEHENRK Y ESAREREE  REBENMBE WEKFUARERRKEZRE - 52021¢11H26Eli RAOESHREBZM
RELEEEH  RKH E%ME*”*’E 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£ XK EH Fund Performance Information (%)¢ (BEE£H2019F781H K I 2K B Fund performance since launch on 1 July 2019)

#F£ # (b [E ] Annualised return B 3R Calendar year return E#[E 3R Cumulative return

15 3 5 f 10 £
1yr 3yrs 5 yrs 10 yrs

rES
This Fund 1368
P AEE R

Eje”r‘;;ﬁ%“ -0.75 115 FEANA FEENA 128 FEANA 656 16.23 8.24 075  -075 773 -0.75 350 FEANA TEANA 445

return (%)’

THRER  LE£H2021F115260 82 S5HRELBBEFTE NI ZKRA - The following table shows the fund performance since the restructuring
and the fund rename effective from 26 November 2021.

0107119 5099

- RIES
#{%5 =R 1% 3 F 5§ 10 # -
- 31112119 2021 2022 7

YID 3mths 1yr  3yrs  5yrs  10yrs |as::nc;|

150  FEANA FERNA 329 FEANA 712 315 1744 -13.68 -13.68 15.66 -13.68 456  FEANA FTEANA 1201

BIZS
Since 2018
launch

| ] £ £ {LE & Annualised return /& £ El & Calendar year return Z1&E & Cumulative return

B0z 1 BzE
IE3F SE W MANEES g g g WM gy FNES ZER 1 3F SE 0 ANAZS

1yr 3yrs 5yrs 10 yrs Since =312 3 mths 1yr 3yrs 5yrs 10 yrs Since
26 November 2021 26 November 2021
ﬁf %m p 1368 TEM NARER NAFER NA 872 THEANATERNATERNA 482 1368 1368 1566 1368 TFEA NATEA NATEANA 952

8 Index 1256 FEA NAFEA NA FEA NA 15 FEANATEANAFEANA 544 1256 1256 1627 1256 FEA NAFRBEE NAFEE NA 781
EHRAZEE R

E\f’g'raa;ﬁ]‘g“ 075 FERNATER NAFER NA 506 A NA FEA NA FEA NA - 503 0% 075 773 075 FERNATER NATER NA 556
return (%)’

TREZ  WEZ2H2019F57A1HEBZELEHRESBBEFLE 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 &[G 3R Cumulative return

BRYAZE BRIBZE
3F 5% 10F 20215115250 2016 opg OMOTN9 ey 010121 =f@A 14§ 3F 5 & 105 20215118250
1yr 3yrs 5yrs 10yrs  Since launch to - 311219

rEE

This Fund 1978
FH R A EE R
g’\j’e“rf;;ﬁ]‘;“ 12 FERANAFERNARER NA 9.26 TERNATERNATERNA 656 1623 732 151 N2 FEENAFEENAREANA 2301
return (%)’

2017

-2511/21 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
25 November 2021 25 November 2021

TERBNATER NATER NA 1032 TERNATERNATERNA 712 315 14.64 -0.84 1978  FEA NATER NAFEA NA 26.67

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

March 2011 under ValueChoice as a reference.

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

RIES = RAIES
1£ 3% 6% WE Vgl oo 2019 200 2021 202 T = O A A e i s

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

ﬁ%%{m ] 1368 150 245 501 384 290 2396 315 1744 1368 368 1566 1368 45 1290 6314 5580
PR AR R
E\?;ﬁ;;‘;ﬁ 075 115 167 204 229 4164 1038 1623 824 075 075 773 -075 350 809 | 2240 3045

return (%)’



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

REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/1T£) Portfolio allocation (market/sector)®

FREERENEAEEREAEN —ERAESKRER 34.3% HEMEKE Mainland c TR DMMBERRNE REAFBHEZEPXAERDY
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hong Kong EESRERAENERRALS - ARBREEHTLD
Fund) 5% 2 ZBEFTSE MPF Asia Pacific ex Japan Hedged 16.1% 3 Australia RS (COVID-19) [BTIBEMBERRELET @ RS
Index#) & 3H - 14‘40/ EEJ/"'ld‘ %Eﬁ%@ﬁ’ﬂﬁ%ﬁﬁ%ﬁﬂ@miﬁ SERBERRA
Match as closely as practicable the performance of the FTSE [ ) noa 5o A RAEREPEREZEEIBRE - Ei:ﬁﬁ i
MPF Asia Pacific ex Japan Hedged Index by investing directly 12.3% 82 Taiwan EAHE FERTELREE  MPENBEBAZR
in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index 10.1% 5 Korea RBMTEMSEE HRAEMER+Z ﬁt,\xr
Tracking Fund) with a similar investment objective. 3.0% B4R Cash & Others BAMSEZHAYHCERFIZE  BRARTATEE
2.5% ¥ Singapore +EHE ﬁuﬁlﬁﬁ$mafﬁ'§7i P%uZHtE%A SRR
2.4% % Thaland AR ERERAABEE  SUN BB -
1'70/ B2 Indonesi o Asian markets performed weH over the quarter. Investor
470 © Indonesia ) sentiment was supported by positive developments in the
1.6%  HRME: Malaysia US-China relationship coupled with policy changes in
0.8%  #7EH New Zealand China. China outperformed as investors reacted positively
0.7%  3E&Z Philippines to developments in its zero-coronavirus disease

(COVID-19) policy, while the government announced a
comprehensive package to rescue its real estate market.

E£EH Fund details REMEAN+AEE Top 10 portfolio holdings (%) However, investors were concerned with the broad-level
BB Unit price? HK$12.06 3 7T £ Securities #7452 Holdings (%) s\owdovv_n in (_economic activi_ty in the country. Elsewhere,
A B H# Launch date 01/07/2019 BB HEEE R Taiwan Semiconductor Manufacturing Co 4.9 [narkets In Taiwan were partlcularly h't n December due

o the broad downturn in the semiconductor industry,

E & EEE Fund size ('000,000) HK$1,213.05 7 7T %QLHX Tencent Holdmgs. 36 while geopolitical tensions with China also hurt

E£ER R Fund descriptor ZBET ngsung Electronlc_s Co Ld 34 sentiment. Japanese markgts were buoyed by strong

BEES - SAERBAR fi 2 B Alibaba Group Holding Ltd 2.3 corporate results but experienced some volatility when

Equity Fund - Asia Pacific, excluding Japan WA BHP Group Limited 29 the Bank of Japan decided to widen the 10-year bond

o iShares MSCI AC Far East ex-Japan 19 yle'lds band,. leaving investors uncertain about future

BB Risk indicator (%) 2012 RERE R AIA Group 19 trajectory of its ultra-loose monetary policies.

BB B Risk class® 6 Commonwealth Bank of Australia 17
E &P Fund expense ratio (%)" 080 =% T % Reliance Industries Limited 14
CSL L 13

#E20194F7A1EE « JE 8 38 %\/QEEJr%‘J(FE BB NEAMHRNELSREeEEAB((EEE ) BB THEETAREESER

BHETHEHENKSOESEFHEHBETE REBFMEE WEBKFURBARKEERE - 52021¢11H12Ei KOESHREBZMN
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£ XK EH Fund Performance Information (%)¢ (BEE£H2019F781H K I 2K B Fund performance since launch on 1 July 2019)

#F£ # (b [E ] Annualised return B 3R Calendar year return E#[E 3R Cumulative return

15 3 F 5 & 10 £

P
0110719 §9Z4 @R 1% 3% s5& q0& PAIEY
10 | ans | Bop | D 2020 2021 2022

FRED
Since D 3111219 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
'ﬁ%%un d -16.54 092 FTEANATEANA 058 FEANA 491 17.10 -0.48 -16.54 -16.54 10.14 -16.54 274 TEA NATERNA 203
TR REER

Eje”rf;;ﬁ%“ 463 229 TEANAFEANA 160 TFTEENA 684 2612 -448  -463  -463 8.24 463 672 TEANATERNA 538

return (%)’

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

| ] £ (L E & Annualised return /&£ E & Calendar year return Z1&E & Cumulative return

F £ F F EzoggA £H25 =R F 3 F F %20251;“
1 3 5 10 1A12AZS 12111121 $ = 1 3 5 10 NA12AZS
Ty 3ys  B5ys 10y Since 08 201 00 _ygopr X2 T 3mths 1y 3ys Gys 0y Since

12 November 2021 12 November 2021
ﬁ%%un p 1654  FEMA NATER NAFER NA -24.88 TEE NATER NATERNA 289 1654 1654 1014 1654 TFEA NATERNATERNA 21N

8 Index 1553 TEENATEENATEENA 1588  FEANAFEANAFEANA 260 553 1553 1128 1553 FEA NAFEANAFERANA 781
EHRAZEE R

E\f’g'raa;ﬁ]"g“ 463 FEANATER NATER NA 567 FHANATEANAFEANA 060 463  -463 824 463 TEANATREENATEENA 841
return (%)’

TREZR  WEZ2H2019F57A1HEZELEHARESBBEFLE NI — X ZKRHA - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

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

15 3F 5% 0107119 010121 =fER 15 3F 5 &
Tyr 3yrs 5yrs 10 yrs  Since launch to 2016 il | 3111219 S 1MM1/21 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
11 November 2021 11 November 2021
'IZFh% ‘Féun d 1240 TEANATER NATER NA 9.86 TEANATERNATERNA 491 1710 172 -327 1240 TEANATER NATERNA 24.96
FHHAEE R

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

return (%)’

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

March 2011 under ValueChoice as a reference.

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

RIES = RAIES
1£ 3% 6% WE Vg7 oo 2019 200 2021 202 T = N N A A o

Ty 3ys  Bys  foys  one® Imhs 1y 3ys  Sys  foys  Snee
ﬁf %un ] 1654 092  -059 237 160 280 1450 1710 048 654 654 1014 1654 27 290 2642 2060
PR AR R
E\?;';;ﬁ%s* 463 229 083 101 194 1008 735 2612 -448  -463 463 824 463 672 312 1085 1430

return (%)’



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

= & b
High risk®"

1234

REBEREMEE Investment objectives and other particulars'

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

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

E£ %8 Fund details

EE{U{E# Unit price? HK$6.49 7 7T
M B Launch date 01/07/2019
H$SEEE Fund size ('000,000) HK$1,147.03 % 7T
HSEAEM Fund descriptor

REES — RERM

Equity Fund — mainland China
EBR#E R Risk indicator (%)? 26.34

BB 4% Bl Risk class® 7
E £ B Xt ® Fund expense ratio (%)* 0.89

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

39.6% E#RH Information Technology
24.8% 47 Financials
10.9% %ititEER Consumer Discretionary
FA.S% 847 Energy
4.4%  PHEEE Consumer Staples
4.3% &l Telecommunications
4.2%  EREE Properties & Construction
2.8%  BEFREIE Health Care
2.0%  I% Industrials
1.2%
0.8%
0.3%

RAEE Utilties
A% Conglomerates
B4 L& Cash and Others

REHAANTAKEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

J 2142 B% Tencent Holdings 87
% [E Meituan-Class B 8.3
fa 2 B Alibaba Group Holding Ltd 8.1
R EI &R 1T China Construction Bank H SHS 72
A& E JD.com Inc 53
FEIEZ{RE Ping An Insurance 45
FE# & China Mobile 43
B T 748 1T Industrial and Commercial Bank of China 4.1
# B4R 47 Bank of China Ltd 31
/3K & Xiaomi Corp 26

:Fifi Commentary

¢ TR —EFENFEAPEMPEEN FH1337% - BE
FEI R EIEHESNERER13.07% - MEEBERE
EEY - FREZEUNHERA1344% - KEE
R BERRBEER -037% ¢

MSEEEE RTE_TS__FENFTEAERE
RERPEDRREZTEHHATMAES (COVID-19) KR
Bl - EHBRTE - U PRBRHEMETENX
BhAEDTHBEERIBE -

RERK  RMEAETEBITHR EHOFELE
BE_Z_ =55 FELERBIBRERAE B
REMBEHSERZBEERIRTS - AEPELECH
BMIXED ER-

Hang Seng China Enterprises Index increased by 13.37%
in the fourth quarter of 2022. The return of Hang Seng
China Enterprises Index Tracking Fund is 13.07%, and
that of benchmark Hang Seng China Enterprises Index
Net Total Return Index is 13.44%. The tracking difference
of the Fund in this quarter is -0.37%.

Market sentiment turned positive and the stock market
rebounded sharply in the fourth quarter of 2022, due to
China's swift move toward relaxing its coronavirus
disease (COVID-19) restrictions, benefiting consumption
stocks. Further, the Chinese government’s support to the
real estate sector also added to the overall positive
sentiment.

Looking ahead, we expect Hong Kong SAR listed Chinese
corporates will continue to rebound and outperform
global peers in the first quarter of 2023, as we expect
various catalyst will continue to boost the market,
including the economic recovery of China with both
consumption and industrial activities.

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
S

2 _ RIZE
12 3% s5& (g ARIES 010719 £9%4 =EE 1% 3% 5% & RIES
1yr 3yrs 5 yrs 10 yrs Ias::':::?'n 018 _ 311219 2020 2021 2022 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias::'::;n

ﬁf%un ] 1647 1367 FEANAREENA 097 FEANA 349 429 2199 647 4647 1307 1647 3568 FHEF NAFEANA 3344

¥ index 4587 1298 FEANATEANA 024 FEANA 391 033 2141 587 587 1344 1587 3410 THEENATEENA 3152

PR AEE R

E\j’e”r‘;;ﬁ]%“ 261 745 FEANATEEANA 700 FEENA 688 878 | 670 261 261 1786 261 2072 FHEANATFEENA -2195

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

A
1§ 3% 5§ 1f MBIZ .
Iy 3ys By foys Shmee 2018 2019 200 221 202 Ty
launch
ﬁf%{m d 1647 367 835 281 360 1106 1299 129 2199 1647 1647
18 Index 1587 1298 757 92 210 1029 1413 -033 2141 587 1687
giﬁﬁkl% [EIE:
ollar cost
averaging 261 745 580 270 222 1085 573 878 1670 261 261

return (%)’

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

-
=@8 1% 3% 5% 0F MIZS
3 mths 1yr 3yrs 5 yrs 10 yrs launch

13.07 -16.47 -3568  -36.36 -24.80 -35.10
1344 -15.87 -34.10 -32.53 -17.63 2212
17.86 261 2072 -25.83 23.97 2319

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

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

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

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

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

return (%)’

HHRILAZE
2019565308

HRIAZE
2019%6H30R

=R 15 3F 5 & 10 &
3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019
-2.60 1.56 3356 1963 FEANA -250
228 264 3789 %21 TEANA 1373
-019 194 6.56 1023 FEANA 1478
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The risk rating is defined using a 5-point risk scale with risk rating “1”
representing the highest risk. The risk rating is
derived based on a combination of quantitative and qualitative risk factors including
price volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus
Fund and the Core Accumulation Fund are derived based on the available historical
data of the underlying indices of the industry recognised reference portfolio of the
Age 65 Plus Fund and the Core Accumulation Fund respectively while the same
risking rating mechanism as all other Constituent Funds has been applied.

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

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

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

the lowest risk and risk rating “5”

1 =

short periods of time.

time.

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

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

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

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

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

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

Risk indicator
Risk class |Equal or above Less than

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

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

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

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

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

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

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

MPF Scheme Brochure.

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

withdrawal charge are currently waived or

and charges, please refer to the MPF Scheme Brochure.

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

return of the Constituent Fund over the past three years.

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

indicator.

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent
Fund in percentage for the financial year ended on 30 June 2022.

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

4.1.

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

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

given year.

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

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

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

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

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

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

actual returns for individual Members.

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

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

the ValueChoice North America Equity Tracker Fund was renamed from the

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

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

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

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

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

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

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

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

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

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

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

SuperTrust Plus.

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

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

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

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

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

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

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

in the following circumstances:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

July 2015.

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

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

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

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

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

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

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

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

(International) Limited.

Guarantee Conditions:

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

— termination of employment*¥;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal iliness;

— permanent departure from the Hong Kong SAR; or

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

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

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

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

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

financial year from 1 July 2022 to 30 June 2023.

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

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

benefits in instalments) and the ‘Guarantee Conditions’.

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

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

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

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

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

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

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

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

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

be deemed to be the Crystallised Amount. Where the Member switches or
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Issued by The Hongkong and Shanghai Banking Corporation Limited

withdraws part of the investment out of the Guaranteed Fund between the
Member’s 65th birthday and 31 December in that year, the Crystallised Amount will
be the higher of the 31 December Amount and the pro-rated 65th Birthday Amount
calculated in the following manner:
(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 2022.

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

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

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

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

Sponsor and Administrator

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

1 Queen’s Road Central

Central, Hong Kong

Notes

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

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

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