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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any companies
discussed in this document, may sell them or buy them from customers on a principal basis
and may also perform or seek to perform investment banking or underwriting services for or
relating to those companies. )

ES
HSBC

<



I RAEE 2 E 4% B Risk rating for Constituent Funds

BaEE B #7 B9 B B A% B BaEE B #7 B9 /B B 4R B
Name of Constituent Fund The latest risk rating®" Name of Constituent Fund The latest risk rating®"

BE¥HiBEE S Money Market Fund RER € Equity Fund
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FiZE % Stable Fund 2 BERTARTEREHESD 4
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BEKRYEES ValueChoice Balanced Fund™ 3 {845 & & Hang Seng Index Tracking Fund 5
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After consolidation in the third quarter, global equities rebounded in the fourth quarter on growing expectations of policy easing by major central banks.

Government bonds also rallied in the quarter, with yields retreating markedly. Commodity prices were mostly lower, with energy falling on lingering concerns

over the demand outlook.
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US shares registered strong gains in the final quarter of the year, buoyed by expectations that interest rate cuts may be approaching. The S&P 500 Index ended

the year just short of its record high set in early 2022. Top performing sectors were those most sensitive to interest rates, including Information Technology,
Real Estate and Consumer Discretionary. The Energy sector posted a negative return with crude oil prices weaker over the quarter.
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The final quarter of the year was a strong one for eurozone shares, boosted by expectations that there may be no further interest rate rises. The MSCI EMU
Index advanced 7.8%. Top gaining sectors included Real Estate and Information Technology, while Health Care and Energy were the two main laggards,
registering negative returns. Most sectors rose amid optimism over future rate cuts. The Real Estate sector advanced strongly amid the prospect of a cheaper
cost of debt. IT stocks also performed well. Other economically sensitive sectors such as Industrials and Materials registered strong gains. By contrast, the
Energy sector fell amid weaker oil prices.
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Asia ex-Japan equities rose in the fourth quarter amid growing hopes over a more aggressive policy easing by major central banks following a softening
economic momentum and disinflation progress. Taiwanese and Korean equities rallied as global technology shares jumped following a retreat in sovereign
yields. Indian equities also advanced on optimism about India’s macro resilience and policy continuity following some state election results, and regional supply
chain diversification. While Hong Kong equities recorded a milder gain in the quarter, Chinese equities bucked the regional trend to drop on lingering worries
over China's economic outlook and prolonged property market downturn.
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Chinese equities extended their weakness in the fourth quarter. Investors stay cautious as economic data still suggested a softening domestic demand and
consumer confidence amid a structural downturn in the property market, despite ongoing rollouts of policy supports. Major sectors broadly fell in the quarter,
except gains in information technology shares, which tracked their global peers higher following a decline in sovereign yields. Chinese stocks’ valuations remain
relatively attractive and might have partially reflected the macro and geopolitical risks. Improvement in earnings outlook remains possible should more proactive
fiscal policy and targeted measures help revive market confidence.
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Hong Kong equities rebounded modestly in the fourth quarter following three straight quarterly losses and rallies in global stocks. Major sectors advanced, with
Utilities leading the gains on their sound valuations and investors’ defensive allocation demand. Real Estate shares also rose on growing US rate cut
expectations despite continuing weakness in the local property market. Hong Kong equities’ valuations remain well below their long-term average. However, a
slower-than-previously-estimated cyclical recovery and high domestic interest rates could still weigh on market sentiment, with lingering concerns over the
HKSAR government’s limited fiscal room for more policy support ahead.

IRIR{EH Global Bonds
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The final quarter of the year was a very positive one for fixed income markets, marking their best quarterly performance in over two decades, according to the
Bloomberg Global Aggregate indices. The major driver of this performance was a perceived shift in monetary policy direction, from a "higher-for-longer’ stance
to prospective rate cuts. Government bond yields fell sharply, and credit markets rallied, outperforming government bonds. In the foreign exchange market, the
\Swedish krona was the top performer among major currencies. Meanwhile, the Federal Reserve's pivot towards rate cuts weighed on the US dollar.
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e There is continued scope for near-term

gains given economic resilience, but
recession risks remain high. Valuations
look slightly stretched in the US, while
activity is sluggish in the eurozone and
Asia. Equities in Japan and India look
interesting in the context of a more
robust earnings outlook.
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e Although risks to the outlook still linger

from a prolonged property market
downturn and softening external demand,
more proactive policy support may help
stabilize the economic momentum outside
the property sector and revive investor
confidence as equity valuations stay
appealing.
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A broad-based rally in equities driven by
expectations of rate cuts in 2024 has left
valuations stretched in places. Risks of a
recession are notable and do not appear
to be priced in, with declining consumer
savings and tighter credit conditions likely
to challenge profitability.
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Hong Kong Equities
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Prevailing global and Chinese macro
uncertainties, and the faltering domestic
property market still drag the earnings
outlook. But their compelling valuations
and the loosening financial conditions
amid growing hopes of Federal Reserve
rate cuts ahead should help partially
offset some headwinds.

RITHFEAEEEREE BBRS
BMARSATR - BERAEAIERFBED
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Eurozone activity is especially sluggish,
and while the European Central Bank may
be at peak interest rates, inflation remains
uncomfortably high, which could mean
that rates remain higher-for-longer. This
creates a difficult environment for
equities.
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Macro uncertainties, earnings downgrades
and geopolitics remain key risks, but
potentially more fiscal policy measures in
China and slimmer odds of further
tightening by Asian central banks ahead
may offer some support. Dispersion in
regional markets remains likely.
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e |nflation risks persist, but the Federal

Reserve ‘pivot’ has shifted attention
towards the timing of rate cuts in 2024.
Yields have moderated and we believe
that as recession risks crystallise, central
banks may start to ease policies faster
than the market expects, boosting
performance.

F AT R [A) -

Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has
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Credit Bonds
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For Investment Grade (IG) credit, we see
selective opportunities in global corporate
bonds, particularly in global investment
grade and securitized credits. With a
stronger term premium in global bonds,
we also prefer duration.

For Asia IG, it shows opportunities for
carry strategies with their resilient macro
fundamentals and manageable default
risks (ex property names). China's
targeted policy support and subsiding
fallen-angels risk are positives, while a
developed market recession is the key
downside risk.

For High Yield credit, valuations in many
cases do not reflect recession and
accompanying default risks. Positively,
healthy balance sheets and attractive
yields can be of benefit.

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

A RS EBSKREHRHLEEER o Overweight implies a positive tilt.
| FHEERZ AR EMNAmEE®EMEME o Neutral implies neither a particularly negative or positive tilt.
v RIELEEKRZHAMAMBEM o Underweight implies a negative tilt.
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For local currency bonds, emerging
market (EM) local-currency bonds have
staged a recovery as the global bond
sell-off has eased. Many EM local
markets have favourable underlying
drivers for strong medium-term
performance. Disinflation is well
entrenched, meaning that local bond
yields will likely come down across EMs
in 2024.

For hard currency bonds, EM sovereigns
and EM corporates are at an inflection
point after a dramatic improvement in EM
creditworthiness. International Monetary
Fund-driven fiscal improvements and
improved debt-gross domestic product
profiles bode well.
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REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)® i¥i% Commentary
EBRRRABOALE  RKEBREESIEE - BBIAR 39.0% RS North American Equities s T =FRR—FRRAAN - ABOEERANEST
BE BUOBBESHRO0%NEEFEBRERES 38.2% B World Bonds RER MGEA - ZRRITER-ZS_NFHREES

EBREE(—RERZXAUEE) THERBEREAR

BE BEBRERESLE TR EEBRERAALE
RERAREEBRETRRRFESREBTIHTA) -

8.0% - BAREE European Equies B o BEETR R IERTIRTILE - M BRI RER

RERSEENEENMAEARERBELZTHNERE 4.4% TARE (RER/EE/ BERE  +FREERNESF RaxgE— S THh -m
M E55% £65%.2 2 E) - BARSN) Asia Pacific Equities G BERIN_F_NFERE SR

Provide capital growth for the Members by investing in a (ex mainland China/HKJapan) c HERNFAGBELDR  REMHNAYRARTES
globally diversified manner. The Core Accumulation Fund, 37% BARE. Eaui BEZ RAZRENREEATIS  ERBERET
through its underlying investments, will hold 60 per cent of its e 7~ Japanese Quies T REBRZLA - -BrkarEm aRNESR-S-N0
net assets in Higher Risk Assets (generally means equities or 2.0% FERERRS Chinese & Frge R B BRNEFRE LA M%iE - £
similar investments), with the remainder investing in Lower Hong Kong Equities ZRET  DMNEFFITESRR -

Risk Assets (including without limitation global bonds and 1.8% 73 Deposits e The last quarter of 2023 ended in a positive note, with

money market instruments). The asset allocation to Higher

majority of the asset classes delivered impressive returns.
Risk Assets may vary between 55 per cent and 65 per cent

nE .
1.1% - £/ Other Equites The market anticipated that central banks would ease their

due to differing price movements of various equity and bond R R Cash & Others monetary policy in 2024, sparking a rally across equities
markets. and bonds. During the quarter, growth stocks
outperformed value stocks. Benchmark 10-year
government bond vyield fell further with the expectations of
E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) early central banks cuts and more dovish anticipated path
B {74 Unit price? HK$24.00 7T % Securities #78 & Holdings (%) for interest rate. The market priced in six cuts for the

Federal Reserve in 2024.

A I B Launch date® 01/12/2000  Amundi Euro Govt Bond 7-10Y ETF Acc 27 4 The fund generated positive return during the quarter with
E &% EE Fund size (1000,000) HK$19,902.83 57t Apple mc . 26 the strong performance of equity markets being the main
E4EH R Fund descriptor {Amund| US Treasury 7-10Y ETF Dist 2.6 coptributor. _Global equities closed higher driven by_ the
EABEES(BHR) - BELESSIEL65% ¥ Microsoft Corp 25 gains seen in technology stocks as investor enthusiasm
Mixed Assets Fund [Global] - Maximum equity around 65% Alphabet Inc-Class A 14 over artificial intelligence continued to accelerate. On the

fixed income front, government bonds recovered some of

B k2 4Z 2 Risk indicator (%) 10.75 Amazon Com 0 1 their prior losses driven by the expectations for potential
BB &% B Risk class® 5 US Treasury N/B 2.625% 31/07/2029 1 rate cuts in 2024. Asian bonds contributed positively to the
) NVIDIA Corp 1.0 performance amidst tightening credit spreads.
E2MXLL* Fund expense ratio (%)* 077 US Treasury N/B 3.875% 31/12/2027 10
US Treasury N/B 2.75% 15/08/2032 0.9

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

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

RAES = RAES
1# 3% 5% 0% Vg’ o019 2020 2021 2022 2023 THES @A 1% 3% 5F 10F T’

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

nch launch
ﬁ‘% %un d 14.29 282 7.26 413 3.86 16.80 11.85 1.28 1453 14.29 14.29 8.40 14.29 870 4201 4991 140.00
TR AL ER

E\?e”;;ﬁ%s* 801 216 278 266 237 742 1328 566  -494 801 801 766 801 662 1472 2998 7091

return (%)’

TRET BRELMN2017F4B1HRBFERRERNIEL ZE L KRB - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.

FE{LEFH Annualised return E S E % Calendar year return R 1 E# Cumulative return
15 3F 5 & 10 § ﬁ%ﬁgzﬁ #{%% =f@A 15 3F 5 & 10 § ﬁ%ﬁﬁﬁ
1y 3ys  Sys f0ys SnceDis 2019 2020 2021 202 2023 “yrp” Fige iy 3ys Bys  0yrs  Since DIS

Launched Launched
'Ith%%un d 14.29 282 726 TEA NA 5.74 16.80 11.85 11.28  -14.53 14.29 14.29 8.40 14.29 870 4201 TERNA 4581
2EHE
Referenc”e 14.03 145 649 TEANA 5.28 17.03 12.06 9.43 -16.32 14.03 14.03 8.25 14.03 442 3694 THEANA 4157
Portfolio

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

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

:Fifi Commentary

FBERAMAXBE - ARANHRARERE TR 77.6% (% Worid Bonds CF-CERE—FERAF  ABHEEFREET
£ o BBIARRA | oMLK & HAL0%N AT ES 12.7%  %EBE Norh Amercan Equies BEH - MHER  SERTHR-F_MERE RN
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Provide stable growth for the Members' retirement savings by
investing in a globally diversified manner. The Age 65 Plus
Fund, through its underlying investments, will hold 20 per
cent of its assets in Higher Risk Assets (generally means

2.9%
2.6%
1.5%
1.4%

EUMAEZ European Equities
7231 Deposits

BARE Japanese Equities
TARE (hERH/ B/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)

BE BEBRERESLE TR EEBRERAALE
B - BEETHERRITRERS  MEERINERR
Rems +ERERRRNBESRETE-STH D
SRABERR-_Z_WEBRESNRK -
CEMBRARFFEHT  RENFANEBLERR - RE
EFENREFEATRR  ANRREFT  BREE
EA-BEksErE ARER T -OFERL - BA
BEFRELAMOEIBKE - EEEEERET  ZME

equities or similar investments), with the remainder investing BB BESRE Chinese & FMFESERR -

in Lower Risk Assets (including without limitation global m ® The last quarter of 2023 ended in a positive note, with
C ! Hong Kong Equities > e ) " )

bonds and money market instruments). The asset allocation % HERE " majority of the asset classes delivered impressive returns.

to Higher Risk Assets may vary between 15 per cent and 25 0.4%  ZHLRE Other Equities The market anticipated that central banks would ease their

per cent due to differing price movements of various equity L———0.3% H& Rk Cash & Others monetary policy in 2024, sparking a rally across equities

and bond markets.

and bonds. During the quarter, growth stocks
outperformed value stocks. Benchmark 10-year
government bond vyield fell further with the expectations of

REHESAN+KEE Top 10 portfolio holdings (%)

E2ZH Fund details

early central banks cuts and more dovish anticipated path

BV E# Unit price? HK$12.88 7T &% Securities A E Holdings (%) Loerd;r:;ellrgztserriteeAinT;gmmarket priced in six cuts for the
Y B 5 Launch date® 08/10/2009 Amundi Euro Govt Bond 7-10Y ETF Acc 27 ® Qver the quarter, the fuﬁd delivered positive return on the
E & & EE Fund size (1000,000) HK$5,953.42 37t US Treasury N/B 2.625% 31/07/2029 21 back of robust market performance. Global equities
Yoz 300 448 ) US Treasury N/B 3.876% 31/12/2027 21 generated positive performance driven by the gains seen in
EogA Fund d t ) . o
Eﬁﬁgg@??ﬁﬁﬁfﬁer‘l’??ﬂi55%15%’925% Amundi US Treasury 7-10Y ETF Dist 19 _techrjology stoc_ks as investor enthusiasm over z_art\f|C|aI
Mixed Assets Fund [Global] - Maximum equity around 25%  Bundesrepub. Deutschland 2.60% 15/08/2033 18 |fnte|||gence continued to accelerate. On the f|xeg ;neome
s e U8 Teo 08 S50
22 A Al 0, A .
BB &% B Risk class® 4 US Treasury N/B 3.875% 15/08/2033 17 bonds contributed positively to the performance amidst
- ) New Zealand Government 3.50% 14/04/2033 16 tightening credit spreads.
E2MXLL* Fund expense ratio (%)* 077 US Treasury N/B 2.75% 16/08/2032 15
US Treasury N/B 2.125% 31/05/2026 14

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

fF #E (L [E 3R Annualised return

B £ [E#R Calendar year return

E#[E 3% Cumulative return

1 3% 5§ 10§ RIES §0Z5 @A 1% 3% 5% 10F RIES
1yr 3yrs 5 yrs 10 yrs Ias:lr:::?\ 2019 2020 201 2022 2023 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:lr:::;\
ﬁfﬁm § 715 494 247 203 179 991 902 139 4321 715 715 680 715 571 1208 232 2880
PR AR R
E\j’;ﬁ;ﬁ%ﬁ 475 004 029 08 091 = 393 610 113 B2 475 475 619 475 012 144 859 1377

return (%)’

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

Constituent Fund of DIS on 1 April 2017.

£ £k E #{ Annualised return JEf [ 3§ Calendar year return F 1M E 3 Cumulative return

15 3F 5 & 10 § E%i‘%?‘m £{Z% =f8A 15 3F 5 F 10§ ﬁgﬁgfﬁ
AZ2S 7 = VET

1yr 3yrs 5yrs 10 yrs  Since DIS 019 2020 20 2022 2023 YTD 3 mths 1yr 3yrs 5yrs 10yrs  Since DIS

Launched Launched

ﬁ\%%un d 715 -1.94 247 TEA NA 215 9.91 9.02 1.39 -13.21 715 715 6.80 715 571 1298 FEANA 1541

SERE

Reference  7.22 2.80 173 FiEA NA 159 9.63 821 0.7 14.94 722 122 6.28 722 -8.16 895 TFEANA 1123

Portfolio*

SOBIERKERBI(ERKEDN S BERKEN017F4A1BEHE  OREXECHEZEREECTRNER ERARBEEBEREERLBEEHRMA - 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.



Igﬁﬁﬁﬁ%"ﬁﬁ e MPF Conservative Fund4

1€ /2 B

Low risk®"

2345

REBEREMEE Investment objectives and other particulars'

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

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

E£ %8 Fund details

EE{U{E# Unit price? HK$13.37 & T
R A# Launch date 01/12/2000

HSEEE Fund size ('000,000)
ESEAHM Fund descriptor
E¥mSES - BF
Money Market Fund — Hong Kong
EBRZE 2 Risk indicator (%)? 053
BB 4 Bl Risk class® 2
H S B ¥ L E Fund expense ratio (%)* 1.20

HK$30,981.47 # 7T

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

73.6% 73 Deposits
22.3% H&REM Cash & Others

rm %  f&% Bonds

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

% % Securities

Agence Centrale des Org. de Sec. Soc. ECP 0.00% 31/01/2024
DZ Bank ECP 0.00% 13/05/2024

Hong Kong T-Bills 0.00% 10/01/2024

China Development Bank/HK 0.00% 06/02/2024

BNP Paribas 0.00% 01/03/2024

MUFG Bank Ltd TD 4.92% 21/06/2024

National Australia Bank 0.00% 02/02/2024

Sumitomo Mitsui Trust HK TD 5.10% 11/01/2024
Shinhan Bank/Hong Kong 0.00% 19/01/2024
Natixis/Hong Kong 0.00% 01/02/2024

48
47
41
38
37
31
30
3.0
29
29

:Fifi Commentary

o B EBRENBREETS &E%%%f% BREE
& - ERFANEBRTALFEMBERTI N - &
FHEANERE ERMAEE  ESLBILEMS
BIREESHHMEEZ @A/ MAAFERFHE -
EREBERRANEERENSERERBHRTE AL
BREH/NBHEERGEENEA REA/ NEAARF
ROGERE DECFHEE - TR ESHMETY
Z|HIEAR A508 - EFRER50H ©

® The Fund Manager continued to use overnight deposits and
short-term  Treasury-bills for liquidity management. Given
Hong Kong Interbank Offered Rate (HIBOR) curve remained
broadly supported over the quarter, the Fund Manager has
taken the advantage of the inverted curve by extending
into 1-month/2-month deposit/Certificate of Deposit space
whenever rates react to tightened funding. The Fund
Manager also rolled some maturities into the 4-month/5-
month/6-month space in order to lock in term premium
given the expectation of peaking of US policy rate later in
the year. The fund ended the quarter with a weighted
average maturity (WAM) of 50 days versus 50 days last
quarter.

H2XHEH Fund Performance Information (%)

FE{L[EFH Annualised return B F E# Calendar year return R 1 EE Cumulative return

15 3F 5 F 10 ¥
1yr 3yrs 5 yrs 10 yrs
KES
This Fund 372 1.36 113 0.62 115
ABRREERE
Prescribed 0.76 0.27 018 0.10 041

saving rate'’

Iﬁ%ﬁgﬁ e Guaranteed Fund?

IES
Since
launch

FHES
2019 2020 2021 2022 2023 YTD
1m 047 0.00 0.39 372 372
0.1 0.00 0.00 0.04 0.76 0.76

=8 1% 3% s5& qof AIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch
113 372 412 5.77 6.39 30.20
0.22 0.76 0.80 091 0.98 10.01
18 12 B
Low risk®* El2 3 4 5

REBEREM:#18 Investment objectives and other particulars'

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

ERERERSHENAE %343(@*5 HRE D
RERMRE] - [REME] ) 1% 2 (B 5B
NRAESERRFERIARETE @EE@’\%?RTH$@

9\73@0% °

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

E£## Fund details

BB Unit price? HK$9.98 /% 7T
M B Launch date 01/12/2000
HSEEE Fund size ('000,000) HK$9,945.98 7 7T
ESEAHER Fund descriptor

REES — BREMREEMG] KERER /IRRRE

ERE - SRS NRBETRERET R
ENELEENSE UBRSERE -
Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in
the Guaranteed Fund) under the Guarantee Conditions®.
BB E L Risk indicator (%)? 3.35
BB 4 Bl Risk class® 3

E &%tk = Fund expense ratio (%)* 2.06

EEENF

REBAAB(WH/TX)

Portfolio allocation (market/sector)®

51.6% #7TE% HKD Bonds
41.7% *%7tf&% USD Bonds

45%  EBRE Hong Kong Equities
1.9% 773 Deposits
0.3% H&REM Cash & Others

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

# # Securities

#7482 Holdings (%)

Wharf Reic Finance BVI 2.565% 16/04/2025
Commonwealth Bank of Australia 2.16% 31/10/2024
Export-Import Bank of Malaysia 1.831% 26/11/2026
Nestle Holdings Inc 5.25% 13/03/2026

Export-Import Bank of Korea 2.078% 25/09/2024
Victoria Power Networks Pty Ltd 1.18% 28/09/2025
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025
Victoria Power Networks Pty Ltd 1.48% 30/04/2027
Shinhan Card Co Ltd 1.375% 19/10/2025

TSMC Global Ltd 0.75% 28/09/2025

21
19
19
1.9
18
18
18
18
17
17

i¥i% Commentary

e T ZERE-FRAMNF  ABDBERHEE
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B HERR-EZHEBRE IR -

o %ﬁﬁf\%ﬂqt% TEMEFRETSNHERETE -
BEEAFEEZHRARN  REBAGANCERES
FFESRR - REFE  PEEHEDSHETENK
iéxﬂlﬁ%ﬂ ENTHRRZYE REBAANEER

® The last quarter of 2023 ended in a positive note, with
majority of the asset classes delivered impressive returns.
The market anticipated that central banks would ease their
monetary policy in 2024, sparking a rally across equities
and bonds. During the quarter, growth stocks
outperformed value stocks. Benchmark 10-year
government bond vyield fell further with the expectations of
early central banks cuts and more dovish anticipated path
for interest rate. The market priced in six cuts for the
Federal Reserve in 2024.

o Over the quarter, the fund closed higher primarily driven by
the favorable performance in the fixed income market.
Corporate bonds in the portfolio contributed to the
performance with the more dovish anticipated path for
interest rates. On the equity side, equities in the portfolio
declined due to the ongoing challenges in the Real Estate
sector and uncertainty over China's policy regime.

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

15 3 5 f 10 ¥
1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 215 254 -0.32 -047 -0.01
ﬁiﬁﬁizmlﬂiﬁ
ollar cost
averaging 1.36 -0.63 -0.56 -0.31

return (%)’

BIES
Since
launch

-0.09

FHES
2019 2020 2021 2022 2023 YTD
197 4.26 278 6.77 215 215
0.53 22 214 225 1.36 1.36

@R 1% 3% 5% 10f AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
204 215 142 158 -4.59 -0.20
174 1.36 -1.87 279 -3.03 -1.99



I%W{E#EQ ¢ Global Bond Fund

BEFERR

Low to medium risk®"

iHls a5

REBEREMEE Investment objectives and other particulars'

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

E£%#H Fund details

E B4 Unit price? HK$11.40 % 7T
R B Launch date 08/10/2009
E & ¥ E & Fund size ('000,000) HK$4,920.86 7 7T
ESEAHR Fund descriptor

BHRES — BRI

Bond Fund - Global
BB 2 Risk indicator (%)° 780

& B2 4% Bl Risk class® 4
E$ XL E Fund expense ratio (%)* 0.83

H£ KXW/ BEF Fund Performance Information

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

35.3%
14.4%
10.5%
8.0%
8.0%
7.4%
6.9%
3.2%

2.4%

2.1%
1.1%
0.5%

2 United States

H &% Other Bonds
A France

FEI A Mainland China
2B Germany

HE United Kingdom
A7 Japan

B Australia

417 New Zealand
BRI Spain

B & REM Cash & Others
&7 Hong Kong

REHESAN+KXEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

Amundi Euro Govt Bond 7-10Y ETF Acc 3.9
US Treasury N/B 2.625% 31/07/2029 38
US Treasury N/B 3.875% 31/12/2027 3.3
US Treasury N/B 2.75% 15/08/2032 31
France (Govt of) 0.75% 25/02/2028 27
Bundesrepub. Deutschland 2.60% 15/08/2033 2.3
New Zealand Government 3.50% 14/04/2033 2.0
US Treasury N/B 3.875% 15/08/2033 19
Bundesschatzanweisungen 2.50% 13/03/2025 17
US Treasury N/B 3.50% 15/02/2033 1.6

TR Commentary
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o Over the fourth quarter of 2023, global bond yields declined given the
Federal Reserve's (Fed) dovish tilt on the back of the disinflation trends.
The Fed revised up near-term growth, revised down inflation in the coming
years and continued to predict a limited rise in unemployment. It also
pivoted towards deeper-than-expected rate cuts in 2024. The market
reassessed the 'higher-for-longer’ narrative amid increased expectations of
rate cuts in 2024. Economic activities in the US have been resilient, but
excess consumer savings were depleting, and labour markets showed
signs of weakness. On the other hand, eurozone and UK policymakers
have been more guarded in their outlooks, but they are both expected to
ease policy in 2024. Eurozone activity was in worse shape than the US,
with the European Central Bank revising down its expectations for
eurozone growth and inflation for 2023 and 2024. Over the quarter, the US
treasury yield curve shifted downwards and bull-flattened given the Fed's
dovish tilt on the back of the disinflation trends.

* The fund registered a positive return over the quarter. Duration exposure
contributed the most to the performance, particularly from the fund’s
positions in US Treasuries and European government bonds as yields
moved broadly lower. Foreign exchange impact also lifted the returns,
predominantly from the EUR and the JPY. Meanwhile, credit exposure in
Asia contributed positively, particularly from communication and bank
bonds, partly offset by the negative influence from real estate bonds.
Elsewhere, yield carry continued to add value.

o
Imiﬁmﬁdiﬁf%ﬂﬁ% 57
F1E - BHEHRN )

%)

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

15 3 5 f 10 ¥
1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 449 -5.97 -0.89 0.88 0.86
I‘fiﬁﬁiﬂ&%@iﬁ
ollar cost
averaging 368 -1.35 -1.35 -0.36 0.03

return (%)’

I¢%§$ « Stable Fund

BIZS
Since
launch

2019 2020 2021

5.29 9.24 -5.84

161 442 -2.31

2022 2023

1549 449 449

611 368 368

FHES
YTD

=ER 1% 3% 5% 10f AIEY

3 mths 1yr 3yrs 5 yrs 10 yrs launch
745 449 -16.85 -4.36 9.20 12.98
6.78 368 -3.99 -6.56 -3.56 0.36

BEFERR

Low to medium risk®" 2 N

REBERE 15 Investment objectives and other particulars'

FEREN—REERFESRRE  BEFOLERS
MZTEE  AERFRENEE ARLRERSE
1R K

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

E£%B#H Fund details

EE{U{E# Unit price? HK$12.08 7 7T
R AH Launch date 08/10/2009

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

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

HK$3,518.52 % 7T

BB 2T Risk indicator (%)° 877
/& B2 4% Bl Risk class® 4
E$ XL E Fund expense ratio (%)* 1.32

H£RXRIWEF Fund Performance Information (%)°®

| ] F#E{LE$H Annua

ed return

1% 3fF 56 10 F
1yr 3yrs 5 yrs 10 yrs
KES
This Fund 432 -4.41 115 0.94 1.34
‘giﬁﬁﬂ&%@iﬁ
ollar cost
averaging 279 -1.04 -0.50 0.24 044

return (%)’

BIZS
Since
launch

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

61.5%

9.3%

7.4%
J7 6.8%
5.4%
4.6%

3.8%

1.3%

JEBkES World Bonds

FE REBRE Chinese &
Hong Kong Equities

73 Deposits

3£ FERE North American Equities
MRS European Equities
BARE Japanese Equities
TARE (hERH/ B/
B4 Asia Pacific Equities
(ex mainland China/HK/Japan)
B4 R Cash & Others
HiRZ Other Equities

fz

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

% % Securities

Amundi Euro Govt Bond 7-10Y ETF Acc 4.1
US Treasury N/B 2.625% 31/07/2029 2.2
US Treasury N/B 3.875% 31/12/2027 1.9
US Treasury N/B 2.75% 15/08/2032 18
France (Govt of) 0.75% 25/02/2028 1.6
iShares $ Corp Bond ETF USD Dist 15
Bundesrepub. Deutschland 2.60% 15/08/2033 1.3
A 'E &% Tracker Fund of Hong Kong 12
New Zealand Government 3.50% 14/04/2033 11
Amundi US Treasury 7-10Y ETF Dist 11

2019 2020 2021

9.03 117 -2.60

381 9.82 -1.64

B [E# Calendar year return 21 [E#H Cumulative return
FYES

2022 2023

YTD

-14.03 432 432

-4.35 279 279

¥ Commentary
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%Hﬁlﬁn ST - BB EBR =T NF RS A

°Em%§ﬁﬂﬂ%ﬁT HEeR_T_=FEMFHBELQR -
&é%ﬁﬁm%L%AI%%~E4&kﬁﬁT EEBR L
o FER - BPEN  ABHTARRNIS LA - HSHPE
%mﬁﬁ%&ﬂ%ﬂfm%%% ERHERINEE  HEPE
BETHK BEElarm dRER-_FT_NFRE  BFE
FUWELROBDURIE - BEREBFEMES LA - EEE
SMEBLBETAESHT - TNKLEEEFATELRR -
® The last quarter of 2023 ended in a positive note, with majority of
the asset classes delivered impressive returns. The market
anticipated that central banks would ease their monetary policy in
2024, sparking a rally across equities and bonds. During the
quarter, growth stocks outperformed value stocks. Benchmark
10-year government bond yield fell further with the expectations
of early central banks cuts and more dovish anticipated path for
interest rate. The market priced in six cuts for the Federal Reserve
in 2024.
¢ The fund delivered positive performance during the fourth quarter
of 2023 on the back of robust market performance. North
American equities closed higher driven by the gains seen in
technology stocks as investor interest in artificial intelligence
continued to accelerator. Most of the Asian Pacific equity market
closed the quarter with positive results, except for China, where
Chinese equities declined because of the ongoing concerns
related to the real estate sector and uncertainty over China’s
policy regime. On the fixed income front, government bonds
regained some of their earlier losses on the back of hopes for rate
cuts in 2024. Tightening spreads contributed to the positive
performance of Asian bonds. Asian local currency bonds
contributed positively to the performance driven by the
appreciation of major Asian currencies against the Hong Kong
dollar.

=fiA 15 3F 5§ 10
3 mths 1yr 3yrs 5 yrs 10 yrs launch
578 432 -12.65 5.87 9.82 20.80

5.60 279 -3.08 -2.50 245 6.43



Iiﬁﬁgﬁ e Balanced Fund

AL

Medium risk®"

1245

REBEREMEE Investment objectives and other particulars'

BFRREN-REERRESFEERE  ERENLERS
NETEE  NWERRESKTENEREE  ARKER
B RIFEREKFE -

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

E£%#H Fund details

E B4 Unit price? HK$21.24 % 7T
R B Launch date 01/12/2000

E £ ¥ E{E Fund size ('000,000)

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

HK$17,651.47 % 7T

B Z 5 Risk indicator (%) 12.29
BB 4 Bl Risk class® 5
E$ XL E Fund expense ratio (%)* 142

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

27.1% 355[E% World Bonds
21.9% HEREERE Chinese &
Hong Kong Equities
——15.7% J:EBRE North American Equities
13.2% EiMEEE European Equities
9.7%  AABRE Japanese Equities
84% TARE (wEKL/EE/
BARSN) Asia Pacfic Equities
(ex mainland China/HK/Japan)
3.2% 173 Deposits

0.7%  B&REf Cash & Others
0.1%  EfbiRE Other Equities

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Amundi Euro Govt Bond 7-10Y ETF Acc 4.0
B'Z & @ Tracker Fund of Hong Kong 2.0
Amundi US Treasury 7-10Y ETF Dist 1.9
T #1142 % Tencent Holdings 17

@i ¥ HSBC Holdings 16
fi] 2 B E Alibaba Group Holding Ltd 16
iShares $ Corp Bond ETF USD Dist 15
iShares 7-10 Year Treasury Bond 1.0
iShares G\obal Energy ETF 0.9
RIBRBE IR AIA Group 0.9

TR Commentary

-z —FREMF - KPP EERBIBETR
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® The last quarter of 2023 ended in a positive note, with majority of
the asset classes delivered impressive returns. The market
anticipated that central banks would ease their monetary policy in
2024, sparking a rally across equities and bonds. During the
quarter, growth stocks outperformed value stocks. Benchmark
10-year government bond yield fell further with the expectations
of early central banks cuts and more dovish anticipated path for
interest rate. The market priced in six cuts for the Federal Reserve
in 2024.

* The fund reported positive performance during the quarter, primarily
driven by the strong performance of equity markets. North
American equities posted gains as investor interest in artificial
intelligence grew. Most of the Asian Pacific equity markets
finished the quarter with gains, except for China, where Chinese
equities closed lower because of ongoing challenges in the
property sector and uncertainty over China’s policy regime. In
fixed income markets, government bonds recovered some of their
prior losses driven by the expectations for potential rate cuts in
2024. Tightening spreads contributed to positive returns of Asian
bonds. Asian local currency bonds gave a positive contribution on
performance driven by the appreciation of major Asian currencies
against the Hong Kong dollar.
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HE£KXIMWEF Fund Performance Information (

%)

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

12 3% 5 g RIES £y5s
1yr 3 yrs 5 yrs 10 yrs Since 2019 2020 2021 2022 2023 YTD
launch
AR 5.51 2.83 368 263 332 14.89 13.65 121 -14.08 5.51 5.51
This Fund . . l ! . : ] . 1 ) .
;I‘iﬁﬁizmlﬂiﬁ
ollar cost
averaging 245 -0.61 0.51 123 1.89 6.82 16.69 -1.06 2.96 245 245

return (%)’

IiEEE$ « Growth Fund

=ER 1% 3% 5% 10f AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
479 5.51 -8.25 19.80 29.67 112.40

5.28 245 -1.82 2.60 12.97 5373

TEERER
Medium to high risk®*

1235

RERERE M5 Investment objectives and other particulars'

FRREN—REERFBRR - BREECMTHE2ET
e NERTERSESRBEEAEENREDR M
BB ERERKF -

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

E2ZH Fund details

E B Unit price? HK$22.09 % 7T
R B Launch date 01/12/2000

H$EEE Fund size ('000,000)
ESBAHEM Fund descriptor
REBEES RN - REREZRIEHI00%
Mixed Assets Fund [Global] — Maximum equity around 100%

HK$24,808.00 7% 7T

BB 2R Risk indicator (%)° 14.22
BB 4 Bl Risk class® 5
E$BIX L& Fund expense ratio (%)* 152

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

27.6% HEREERE Chinese &
Hong Kong Equities

20.1% 3t%BZ North American Equities
——17.1% Bl European Equities
12.7% BAEZ Japanese Equities
11.3% ZARE (REMH/EE/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)
8.9%  IRIEZ World Bonds
1.6% 73 Deposits
0.7%  R&REf Cash & Others
0.1%  EftiZ Other Equities

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

Amundi US Treasury 7-10Y ETF Dist 2.6
A 'Z &% Tracker Fund of Hong Kong 23
% 512 B% Tencent Holdings 2.2
JE L 1% % HSBC Holdings 2.0
fif 2 B & Alibaba Group Holding Ltd 2.0
Apple Inc 11
RABRBE IR AIA Group 1.1
Amundi Euro Govt Bond 7-10Y ETF Acc 11
M # Microsoft Corp 1.1
iShares Global Energy ETF 1.0

H2£XHBEH Fund Performance Information (%)°&

T Commentary

Sk -FERRAY KBS BEENRESTAEEE -
ﬁl?&ﬁﬁ%#_ﬁ MEREEERE  BEER
RfE %J:Tﬁ REEBRRRELBEK - BETHERR
ﬁ%?;ﬁ%uDDJ:TE?EH‘J%M%% B+ FHERHE
%Wé%?ﬁ*i'ﬁ% ST (A B B B A ST M I 8

s

e EMSRAMEFHT BN _T_=FFENF LA - RE
%ﬁ%mﬁﬁ%AIE% ERERBEFT EXRELA -
FNBRABS  ABFBRREMIE LT - HiHY
EMSREENE WKW%I SERIEE  BRPERE
TH-EERENE  ARER-F_NFHE  BFEFK
BEMOBHKE - BERERMBMNESF LI -

® The last quarter of 2023 ended in a positive note, with majority of
the asset classes delivered impressive returns. The market
anticipated that central banks would ease their monetary policy in
2024, sparking a rally across equities and bonds. During the
quarter, growth stocks outperformed value stocks. Benchmark
10-year government bond yield fell further with the expectations
of early central banks cuts and more dovish anticipated path for
interest rate. The market priced in six cuts for the Federal Reserve
in 2024.

e The fund posted gains during the fourth quarter of 2023 on the
back of favorable market performance. North American equities
closed higher driven by the gains seen in technology stocks as
investor enthusiasm over artificial intelligence continued to
accelerate. Majority of the Asia Pacific equity markets ended the
quarter in positive territory apart from China, where Chinese
equities fell due to the ongoing concerns related to the housing
market and uncertainty over China's policy regime. On the fixed
income side, government bonds reversed some of their previous
losses on the back of hopes for rate cuts in 2024. Tightening
spreads supported positive returns of Asian bonds.

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

15 3F 5 10 #

1yr 3yrs 5yrs 10 yrs
AEE
This Fund 554 -2.59 454 308 349
TR AL ER

Dollar cost 221 068 080 152 220

averaging
return (%)’

IZE
Since
launch

2019 2020 2021 2022 2023

YTD

1764 14.85 2.93 -14.92 5.54 5.54

8.28 20.56 -0.94 -2.60 22 22

FHES

=@s 1% 3% s5& qof RIES

3 mths 1yr 3yrs 5 yrs 10 yrs (a0
449 5.54 1517 24.87 3652 120.90
5.31 221 201 4.07 16.28 64.57



Iﬂb%ﬂﬁ%ﬁﬁ * North American Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

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

E£## Fund details

E @ Unit price? HK$27.40 7 7T
B B# Launch date 01/12/2000
E & B EE Fund size ('1000,000) HK$13,915.38 # 7T
ESEAHEM Fund descriptor

BREES - tE

Equity Fund — North America
E B #Z 5 Risk indicator (%)? 16.84

BB 4 B Risk class® 6
H$BX L& Fund expense ratio (%)* 1.31

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

32.7%
14.2%
12.2%
12.0%
11.1%
4.5%
4.2%
2.6%

2.5%

2.1%

1.6%

—

0.2%

BHE Technology

%7{eEER Consumer Discretionary
T#% Industrials

£ 8 Financials

{22 Health Care

827 Energy

WEMEEE Consumer Staples
i Real Estate

RAEE Utiities

3l Telecommunications
¥} Basic Materials

& REM Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

&% Securities

#B £ Holdings (%)

Apple Inc

i # Microsoft Corp
Alphabet Inc-Class A
Amazon.Com

NVIDIA Corp

Meta Platforms Inc-Class A
Tesla Inc

B A 2 FF % @ UnitedHealth Group

Berkshire Hathaway Inc-Class B
JPMorgan Chase

H2£XHBEH Fund Performance Information (%)°®

6.8
6.5
37
32
2.8
17
16
1.2
12
11

:Fifi Commentary

s IRBREBBLEAE BErBERSESNEEREARASM - &
HEBBRBRTAMKRBRE - Al - BEBRKE - MAEBHERN—

ToMEERFENES  BERT-ARET - BREFHE X
A& E TR FMFHRAMY - BEDREFRRTE

EOTXPERFRFARRLE  RRABENAT - BHUER
FREUERBRY  MASHEERFRRTT  FARRER - )t
S ABTHMEZRAFRFARE  FRHEER  ARFRAR

BE - Bk ANTUNERBEFREARET  BRERTE X
RREZRNETF -

s MBESHNTERR  AREEAXRRBERER - BEEDREARKES
H EeREMARENTXPERARATARRGLER  EER
- E%&EE%EEEE'J?@%%%%% o ITHEE R - F&

* US equities got off to a poor start in October as inflation readings exceeded
expectations which suggested the Federal Reserve (Fed) would keep rates
higher for longer. However, in November onwards equities rallied as
inflation slowed which raised hopes that the Fed will pivot towards cutting
rates in 2024. From a Styles perspective, in the fourth quarter of 2023,
style factor performance was positive in North America. Within alpha
factors, the dynamic Industry Momentum factor traded positively
throughout the quarter and finished as the best performing factor. The
cyclical Size factor also performed relatively well, while the cyclical Value
ranked in the middle amongst factors, underperforming at quarter end.
Meanwhile, the defensive Quality struggled throughout the quarter, trading
below the line and was unable to regain performance at quarter end.
Finally, the defensive Low Risk factor traded broadly sideways throughout
the quarter but struggled towards the end and finished as the laggard
factor.

® Looking at quarterly performance of the fund, our exposure to Styles
contributed to performance. From an alpha factor perspective, on a
portfolio level, our exposures to Industry Momentum and Size contributed
to performance, while our exposures to Low Risk, Quality and Value
weighed on performance. On an industry basis, our overweight allocations
to Consumer Durables & Apparel and Software & Services coupled with
our underweight exposure to Food, Beverage & Tobacco contributed to
performance. Conversely, our overweight allocation to Automobiles &
Components coupled with our underweight exposures to Banks and
Semiconductors & Semiconductor Equipment weighed on performance.

fF£ # (k[ 3R Annualised return B [E3R Calendar year return E#[E 3R Cumulative return

14 3% 5% 10§ RIED
io0 | ams | Bon | e |:::|cc?| 2019 2020 2021
£ES
This Fund 2342 8.10 1353 942 446 2762 17.05 26.42
§ﬁm$i@ﬁ
ollar cost
averaging 11.89 4.24 5.59 548 4.60 11.82 19.75 1351

return (%)’

Ilﬂﬁﬂﬂﬁ%%ﬁ ¢ European Equity Fund

FUES
2022 2023 Ty
1904 2342 2842
7224 M8y 1189

-
=8 1% 3% s5& 1ox PIES
3 mths 1yr 3yrs 5 yrs 10 yrs (AT
10.31 2342 26.33 88.71 14618 174.00
9.25 11.89 13.27 31.28 7050 180.31

TEES R
Medium to high risk®* 12 3 s

REEEREM#15 Investment objectives and other particulars'

FBRENGEEKEVEEENA BN AEEREE
BS EMORGES  ERRAERIEE -

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

E£%BH Fund details

E B4 Unit price? HK$16.61 7 7T
B B Launch date 01/12/2000

E & ¥ EE Fund size ('000,000)
ES&EAHER Fund descriptor
REES — BUNER
Equity Fund — European countries
BB 2T Risk indicator (%)° 15.94
BB 4% Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 1.34

HK$3,950.12 /& 7T

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

25.1%
19.0%
17.6%
10.7%
9.0%
4.3%
4.0%
3.8%
2.9%
1.9%
1.5%
0.3%

% France

B United Kingdom
& Germany

I+ Switzerland

% Netherlands
EMEF Other Equities
3% Denmark

FIESF Spain

BAN Italy

In# Sweden

%7 Finland

4 R Cash & Others

REHESAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

Novo Nordisk A/S-B 3.3
AstraZeneca Plc 28
Nestle SA-Reg 27
Novartis AG-Reg 25
Siemens AG-Reg 24
ASML Holding NV 24
LVMH Moet Hennessy Louis Vuitton 2.1
Airbus SE 21
SAP SE 21
Schneider Electric SE 2.0

T Commentary

e HATREMERRRREZREHE  THREBRENZ
Z_ZFEMFRAS - T BTEREXRBIE A
BEBREADSEATSHRTASHER  BAK
ERFREMOEF - RERFERE L7 BRERES
REGEZHN  REARYERRAEINEF -

o EN EHGHBIELR ZRERARTERSEAES
REAERER - TEFE VEEHBREAERAR
RERER BEIZRERMEREREGRE -

® Global equities surged in the fourth quarter of 2023 as
expectations of future rate cuts boosted investors'
optimism. Eurozone shares struggled at the start of the
quarter but managed to rebound towards quarter-end as
signs of cooling inflation raised expectations of future rate
cuts. While UK equities rose in general, larger companies
were restrained by a strong Sterling which impacted their
overseas earnings.

o Over the quarter, the fund returned positively. Stock selection
in Germany and Spain contributed positively to
performance. Within sectors, contribution came from
positive stock selection in Consumer Staples and
Telecommunications but detracted by selection in
Industrials and Financials.

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

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

12 3% 5§ qf AIES
Since 2019 2020 2021
1yr 3yrs 5 yrs 10 yrs launch
rEE
This Fund 17.89 519 757 291 222 19.95 318 15.84
I‘:fiﬁﬁiﬂii@iﬁ
ollar cost
averaging 750 342 367 238 197 8.95 16.86 753

return (%)’

FUES
2022 2023 Tyrp
476 1789 1789
-1.35 750 750

E#E %R Cumulative return

A
=@8 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch
8.35 17.89 16.40 44.06 3331 66.10
8.22 750 10.61 19.74 26.58 56.24



IEEKHQ?&EQ ¢ Asia Pacific Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

FRRBNECEERBY AT AR (BARINNEBERR
NREEFARXGMLTOETHHERORMAES - A
REHEKREE-

Achieve long-term capital growth through investing in an
actively managed portfolio of carefully selected equity

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
27.5% FEMHREE Mainland
China and Hong Kong
18.7% £ India

— L—18.0% A Taiwan

:Fifi Commentary

s EBERBERIBRARIASINTRE  FHREBREL
z EHFRERTH® Eﬁ(EﬁB?M\)Hx—;—ﬁ%E@%E?L
s AEAMAERAERGBEERBHER RAFTARERE
W% - MREMERGEES  RAMEERTNTS -
R Eﬂﬁﬁxé%ﬁﬂp@@%(ﬁiﬁ/ﬁ%ﬁéﬁﬁ mEHE

securities quoted on the regulated stock exchanges of the 16.4% M Australia

economies of Asia Pacific, excluding Japan. 12.4% % Korea im’;i&& HERLEY  FEABRAFAZMRRE
2.5%  #T1VR Singapore o ROTEH FNETARYHBRRRSE  ASTLEBAR

BHERRREE -

c HERENTHRBREESE  BIERERERKIH -
ERRERERNFRR E%&@Iﬂqi@ﬂﬁm%ﬁ&li
IR KA ALY

* Asia Pacific ex Japan markets rose in the fourth quarter, driven
by Federal Reserve comments of a ‘sooner than expected rate
cut’ leading to a rally in global equities and a decline in bond
yields.

¢ Taiwan was the best performing market this quarter, thanks to
exceeding gross domestic product and economic growth. Korea
also outperformed the Asian market significantly driven by the

2.0%  EDJE Indonesia
1.4%  H&REM Cash & Others
1.1% %6 Thailand

E£%#H Fund details

REHESAN+KXEE Top 10 portfolio holdings (%)

B4 Unit price’ HK$28.46 BT % Securities A& Holdings (%) country re-imposing its ban on short selling. Mainland China,
M3 B Launch date 01/12/2000 BETEEE T ¥ Taiwan Semiconductor Manufacturing Co 9.2 however, was the worst performing market in Asia for the

N L > — —g% ; quarter due to varied investor concerns over the country’s
E£AEE Fund size (000,000) HK$7.826.63 7 7L %ﬁ;; ?:nchL;]:gHilfj?:gosmcs Cold 22 economic recovery and fluctuating consumer, business, and
HESEAEM Fund descriptor o X 4 - investor confidence.

BEHS — TRREBARBIN & B X Reliance Industries Ltd 36 o By sector, Telecommunications and Basic Materials were the best
Equity Fund — Asia Pacific, excluding Japan SK Hynix Inc 34 performing sectors whilst Consumer Discretionary and Real
. o '3 R ERE =R AIA Group 29 Estate were the worst performing sectors for the quarter.
E K42 Risk indicator (%) 20.15 A BHP Group Lid 29 « Geography allocation effect was positive while sector allocation
BB 4R Bl Risk class® 6 HDFC Bank Lid P 2‘8 and stock selection effects were negative in the fourth quarter.
E4B%LE Fund 0 (%) 153 an _ _ : Overweight position and positive stock selection in Taiwan was
S und expense ratio (%) : fal 2 B Alibaba Group Holding Ltd 28 offset by unfavourable stock selection in mainland China and
MediaTek Inc 24 Industrials.

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

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

RIES = RIES

TN TIL e . I AT AT

ﬁfﬁm § 128 985 089 076 463 1682 2210 049 2541 128 128 5% 128 2673 4% 788 18460
EHRAZEE R

Dollar cost 087 418 174 005 157 933 3143 396 645 087 0.87 6.85 087 1202 839  -048 4279

averaging
return (%)’

=R
High risk®"

1234

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

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

27.3% 47 Financials
21.5% %7titEER Consumer Discretionary

REBERE 15 Investment objectives and other particulars'
BBTERENCEERBEVERABARIMETORGES -
BREHETAERE LT 2HE (BEHE - T ERAH S UK
AR/ SEEREFRANMOARRMETOES) REMREBRE

¥ Commentary

c EEEHRERDHNRINEEFNFRMNIESICAKRLE
RRBEREEREMS TR -

S8

A R b : BRI EEY EABATREAREEE "o CEREAST  BHE
RS ETHMBRGMAK  WERRPEREE - BHREREE =5 5 E R 0.13% T 3010% « FE T B % 5 H

SHERBZRABAABRENABORAR RBEEREEE
B/ BEARNRRMETEEMZHAETOES

15.5% FH& Technology
TGB% R Real Estate TR TR R AR A TS o

Achieve long-term capital growth through primarily investing in a 58%  Eill Telecommunicafions o WEGE - PEIBFIERTH —HARBIBE 775 ) EHE
portfolio of carefully selected securities listed on the Stock Exchange of 46% B4 REHM Cash & Others % e . EEMBEREERRPEALENETY  FEEHE
Hong Kong (the ‘SEHK’). The portfolio may be comprised of those Hong 4.4% 8 Ener TERERR LT BNEEBENBENTE - FREET
Kong-listed Chinese equities (including H-shares, red-chips and securities ) i ' oy EezNt - AR7T SLrRRIBEELENTH BA
issued by companies deriving a preponderant part of their income 4.1%  E#E2 Health Care [LAERIE | R [RS8 H] ©

and/for assets from mainland China) and »otl_wer» securities listed on the 36% T Industrials C HANEMETERBAE  BERLH - HRERARSEE
SEHK. A portion of the investment portfolio indirectly held by this Fund 31%  AREE Utiities BRRET - BT R IR TS

may hold securities issued by companies deriving a preponderant part of
their income and/or assets from Hong Kong and/or mainland China that
are listed on other stock exchanges.

¢ Chinese and Hong Kong equity market dropped on weak
economic activity momentum and disappointing companies’
fourth quarter guidance.

® The Hong Kong SAR Chief Executive’'s 2023 policy address
announced stamp duty on stock trading to be trimmed from
0.13% to 0.10%, with stamp duty cuts on property transactions
and measures to attract qualified new residents.

1.9%
1.5%

W EHE Consumer Staples
#1¥ Basic Materials

E£%B#H Fund details

REHAAN+KEE Top 10 portfolio holdings (%)

B {E# Unit price? HK$17.74 7 7T # % Securities #5752 Holdings (%) « On the policy front, the Chinese government authorized the new
B3 B8 Launch date 01/12/2000 SE 2 & HSBC Holdings 91 islsuazce ?f RMB1‘ tr'\lliogh.sov’ereign debt.‘ThistﬁZlc‘{atl revisig(;l v;/ss
‘ o e w11 4 g ; aimed at ensuring China's economic stability ami e

E & EEE Fund size (000,000) HK$7399.44 8 BAER Tgncem Holdings , 90 prolonged property downturn and increasing debt pressure for
EEEAEHE Fund descriptor mEBe A:hbaba Group Holding Ltd 8.8 local governments. The tone of the Central Economic Work
BEES — mRNNEE RARBIER AIA Group 50 Conference held in December remained pro-growth, featuring
Equity Fund — mainland China and Hong Kong A 372 5% $8 97 China Construction Bank-H 49 terms like ‘consolidating stability through progress’ and

A, & % &) China Mobile Ltd 35 ‘prioritizing development before addressing problems'.

BB Risk indicator (%)° 23.64 48 8 NetEase, Inc. 31 o Sector allocation effect was positive while stock selection effect
B B2 4% Bl Risk class® 6 Hong Kong T-Bills 0.00% 10/04/2024 28 was negative in the fourth quarter. Positive stock selection in
H 4B % E Fund expense ratio (%)* 152 B % ¥ Baidu, Inc-Class A 29 Technology and Utilities were offset by unfavourable stock

x ol selection in Telecommunications and Health Care.
F AR5 K4 E R Hong Kong Exchanges & Clearing 2.2

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

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

RIES = RAES

TR T L T

ﬁfﬁm ] 1446 510 431 093 251 1307 1591 1449 4634 1446 1446 534 1446 3881 1980 893 7740
PR AEE R

E\?e”ri;ﬁ]‘;“ 1075 783 520 200 076 552 1953 1208 253 1075 4075 224 076 2170 2342 1903 1888

return (%)’



IFFBQEEQ ¢ Chinese Equity Fund

= & b
High risk®"

1234

REBEREMEE Investment objectives and other particulars'

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

:Fifi Commentary

ﬁ@fg&éﬁ/\y&ﬁ‘E%LHﬁK*E WA&/&&FXE 23.5% %7uit B Consumer Discretionary  MEEBERDNEBROELFNFRAIEIIAKRE  EE
FREAMN AR EITRERAB SRS f% 7 48 19.8% B Technol FERETS TH

& BEETRRHBRAS LEREGE wﬁfaom S0 sk Technology T —AEEEBBREARSE ITEEERALE ETEH
ﬂ%%%ﬁﬁ&ﬁﬁm&éma BEANN%NEES 13.6% & Financials EXRHPOANLE TMETRANBNTE BREBEMESE
ééﬂﬁﬁ&ﬁﬁtx%ﬁﬁ mmABAIBAR /& ER 9.0% B2 Telecommunications HEREREENER BELRRR—RATHOREK EXE
EREAMHN AR METHES ‘Lo " FHEZERERTZANHEEBRDAES -

Achieve long-term capital growth through primarily investing in 75% @ REf Cash & Others CWRAE PERMNHSARTH —HARKIBETIHEERE
a portfolio of carefully selected securities issued by companies 5.9%  EFER Health Care %  EEMBEEETCRRTPELENETYE  FEEHET
deriving a preponderant part of their income and/or assets from 56% 4 Ener ERBERERRMTRFESEHRENTE -  PREETES
mainland China and listed on the Stock Exchange of Hong Kong 070 Relx ENErgy ERT-ART LBRRIBE /ﬁ-‘lﬁi‘ﬁﬁﬁﬁﬁﬁ BEAE

(the "SEHK’), including but not limited to H-shares and red-chips.
Up to 30 per cent of the non-cash assets of the investment
portfolio indirectly held by this Fund may hold securities issued
by companies deriving a preponderant part of their income and/
or assets from mainland China that are listed on other stock
exchanges.

E2ZH Fund details

45%
4.3%
3.9%
2.2%
0.3%

VB Consumer Staples
T#% Industrials

##} Basic Materials

R Real Estate

RAEX Utiities

REHSAN+KEE Top 10 portfolio holdings (%)

RIBIRIELEIE]

e HERENFITERERE  BEREMN - HERETIIEE
RERGSE BHRREERIERRBRAFAMES -

e Chinese equity market dropped on weak economic activity
momentum and disappointing companies’ fourth quarter
guidance.

¢ November activity data came in somewhat mixed, with upside
surprise in industrial production, disappointing retail sales, and
moderate fixed investment trend. The overall growth picture
continues to highlight demand-supply imbalance. Major property
developers' December sales remained weak despite policy easing

E{E#H Unit price? HK$1073 87T &7 Securities #88 Holdings (%) in tier 1 cities.
M3 B Launch date 08/10/2009 & ##2 B% Tencent Holdings 9.2  On the policy front, the Chinese government authorized the new
N i e — f i i f RMBT trillion sovereign debt. This fiscal revision was
E$ &M Fund size (000,000) Hk$611932 87t [WEEE Alibaba Group Holding Ltd 91 iosuarice of VST (oD | dept [Te
4 ' SLAR 4= A ’ aimed at ensuring China's economic stability amid the prolonged
ESEAEHEM Fund descriptor o Bl 2 817 China Construction Bank-H 58 property downturn and increasing debt pressure for local
p : 0
BEHS — FHRRL Hong Kong T-Bills 0.00% 10/04/2024 5.0 governments. The tone of the Central Economic Work
Equity Fund — mainland Chi 43 % NetEase, Inc. 49 Conference held in December remained pro-growth, featuring
quity Fun mainian ina B ) China Mobile Ltd 43 terms like ‘consolidating stability through progress’ and
B B 4Z 2 Risk indicator (%) 2434 e ; ) ’ ‘prioritizing development before addressing problems’.
E BB B Risk class® 6 B & Kweichow Moutai Co Lid-A 41  Sector allocation effect was positive while stock selection effect
. New Oriental Education and Technology 3.7 was negative in the fourth quarter. Positive stock selection in
E & X b= Fund expense ratio (%)* 163 5% A M CNOOC Ltd 29 Technology and Consumer Discretionary were offset by
A - unfavourable stock selection in Health Care and Industrials.
H £ % @ Baidy, Inc-Class A 27

HE£KXIK/EHM Fund Performance Information

(

%)

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

VES s =
} ﬁ I?yfs 55yfs 11(? yfs Iasli::'ﬁ:i 2019 2020 2021 2022 2023 $$JJT%7 3 rﬂﬁs } ﬁ 33yfs 55yfs 11(?yfrgs launch
ﬁf%un § 4815 2074 -456  -036 050 1919 3344 1824 2560 1815 1815 734 815 5021 2081  -351 730
FHHAER R
E\f’g'raa;ﬁ%“ 284 035 670 242 407 933 3000 1331 -691 1284 1284  -435 1284 2795 2930 2175 1415
return (%)’
ITE?E’EQ * Hang Seng Index Tracking Fund* Hiﬁ,mri?kw L

RERERE M5 Investment objectives and other particulars'
BERERERENEREERE B EH—EZAEHREER

AAEl(BARBERED)RERNBEBEINRE - #
RBEZeREBHERREERRBHENKRERRR
ZEEAEYNERR  BUTRBEEESRAEHARRY
i‘é%ﬂ(%‘ﬁ%?ﬁﬁﬁ%ﬂE’Jiﬁ&’ﬁ:ﬁﬁ%?ﬁi’]iﬁi BAEBNRER
AR -
Match as closely as practicable the performance of the Hang
Seng Index by investing directly in an ITCIS (Hang Seng Index
Tracking Fund) with a similar investment objective. Whilst the
investment objective of the Hang Seng Index Tracking Fund
and the underlying ITCIS is to track the Hang Seng Index,
there can be no assurance that the performance of the Hang
Seng Index Tracking Fund and the underlying ITCIS will at any
time be identical to the performance of the Hang Seng
Index.

E£%B# Fund details

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

33.6% %R Financials
27.8% E&EHE Information Technology
11.2% %7tfcE&R Consumer Discretionary
5.9%  1EES Properties & Construction
46% 8% Energy
4.0%  Eifl Telecommunications
3.4% AREE Utlities
3.3% fEFEE Health Care

3.0% W&EHEE Consumer Staples
l—W 6% frETE Conglomerates
1.0% I Industrials
0.8%  [RHE Materials
0.0% H£RkHEM Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

« CE_C=HEENEE  FERETSHEAOR - BigE
SEMER-409%  MEEEERE— FRARTEH
B} A-390% - AZFEE LM RIRFEEER-019% -
RRHEERENEZMNE - STEBERMBERS
FHZEEBMBATARIBEEARR - FHHE B
BEMBTHEHBHEBELAERNSARLHER_F
R BT o

RERK FERZEMEFAAEEENEY AR
HRERATERRELIEA - LI - BAETBESF
EY ENENEERATEREDS -

In the fourth quarter of 2023, Hong Kong's equity market
saw negative returns. The return of Hang Seng Index
Tracking Fund was -4.09%, while the benchmark Hang
Seng Index Net Total Return Index was -3.90%. The
tracking difference of the Fund in this quarter was -0.19%.
The main detractors were various internet platforms within
Consumer Discretionary and Communication Services, due
to increasing concerns over regulatory tightening. On the

B4 Unit price? HK$18.78 & 7T % % Securities # 5 & Holdings (%) positive end, the inflation data reinforced market
B3 B # Launch date 0112/2000  EZ %R HSBC Holdings 8.6 E>‘<I<pectatlolns thst twle Federtal Re(sjervethqs f2|r(1J|232ed its rate
. o w—  FBEE Albaba Groun Holding Ltd 83 iking cycle and will move towards cuts in .
E$HEE Fund size (1000,000) HK$25,379.29 A 7T I I foup Foiding e Looking ahead, Hong Kong equities possess a significant
ESEAERM Fund descriptor B RIZ B Tencent Holdings 75 advantage in terms of valuation since they are currently
BEES - BA BRI AIA Group 72 rading at historically low levels. Additionally, it is
Equity Fund - Hong Kong I & R1T China Construction Bank-H 46 anticipated that the US dollar will weaken this year, which
- 2% & Meituan-Class B 45 is expected to facilitate capital inflows into the Hong Kong
BB #Z 2 Risk indicator (%)? 25.29 . i !
FE#% & China Mobile Ltd 37 equity market.
[ B 4% Bl Risk class® 7 s )
& X 5 FT Hong Kong Exchanges & Clearing 3.0
ESBIX L Fund expense ratio (%)* 080 mETEHT Industrial and Commercial Bank of China-H 2.6
/K& Xiaomi Corp 25

H2XHEEH Fund Performance Information (%)

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

RIZES = RIZS
ﬁfﬁmd 129 1233 572 058 277 182 14 4259 310 129 1129 409 1129 3262 551 568 8780
8 Index 1061 M7 504 023 41 1287 046 1194 1270 1061 1061 -390 1061 3128 2280 231 15377
EHRAEE R
E\f’gﬁ;;‘;‘ 883 630  -481 2,04 0.99 410 1060 1240  -067 883 883 140 883 773 2186 1866 2529

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$14.90 # 7T
3 B Launch date 01/07/2019

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

HK$1,120.21 & 7T

BAEEES(EBR) - RERERZSHH80%

Mixed Assets Fund [Global] = Maximum equity around 80%
BB 2T Risk indicator (%)° 12.80
BB 4 Bl Risk class® 5
E$ B XL = Fund expense ratio (%)* 0.97
#2019F7A1H & - wiEe EE a+§J(F§

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

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

25.1%
22.8%

—156.0%
14.3%
9.1%
8.5%

3.7%
1.6%
0.0%

REHASAN+KEE Top 10 portfolio holdings (%)

#7482 Holdings (%)

% % Securities

3RIREH World Bonds

FE REBRE Chinese &
Hong Kong Equities

£5=IZ North American Equities
MR European Equities
BARE Japanese Equities
SABZ (vERL/EH/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
B2 REfn Cash & Others
773 Deposits

H/RE Other Equities

& 3142 B Tencent Holdings

fil 2 B2 Alibaba Group Holding Ltd

JE 22 A% HSBC Holdings
IR AR AIA Group
Apple Inc

% Microsoft Corp

US Treasury N/B 2.625% 31/07/2029

L

&8 S 5 Taiwan Semiconductor Manufacturing Co
US Treasury N/B 2.75% 15/08/2032
US Treasury N/B 3.875% 31/12/2027

ELmEeBBRta (8
?xéﬁ’ﬁﬂlﬂlﬁ WEKFARERRKE
ES LR

AEDEAHR

18
17
17
11
0.9
09
08
0.7
0.7
0.7

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

:Fifi Commentary

e —E-CERER-FRAEMY - RHAAERNEETAE
WemBIEA - SERTER-_Z-_NFREEHHE 1§
BRERESLS - FR ﬁﬁ%%ﬁﬁﬁﬁﬁ% KEEm
BEBATRERE  MEEARNERRHENE 55
%%ﬁﬁ%%%é%ﬁ—i?&°ﬁ%ﬁﬁ%%ﬁﬂ_7_
lﬂliﬁ—r/ﬁ& g /\//\ °

e EREMSHNBYRATHT BEREAHRBERR - &
BERFREMREEATRME  TREREFT LERSZE
Fo FR - BRPBES  ABHDAKREDS LA - ARFRE
BHEDSHEARABRIBRIEHTARREZE
FERETS - EBEhmsm AR ER -2 mEARER
B BRI & 5 B SRR E 5 BR1E o

® The last quarter of 2023 ended in a positive note, with majority
of the asset classes delivered impressive returns. The market
anticipated that central banks would ease their monetary policy
in 2024, sparking a rally across equities and bonds. During the
quarter, growth stocks outperformed value stocks. Benchmark
10-year government bond vyield fell further with the expectations
of early central banks cuts and more dovish anticipated path for
interest rate. The market priced in six cuts for the Federal
Reserve in 2024.

o Over the quarter, the fund recorded a positive return driven by
the strong performance of equity market. North American
equities closed higher driven by the gains seen in technology
stocks as investor enthusiasm over artificial intelligence
continued to accelerate. Majority of the Asia Pacific equity
markets ended the quarter with positive performance except for
China, where Chinese equities fell due to the ongoing
challenges in the property sector and uncertainty over China’s
policy regime. On the fixed income front, global government
bonds reversed some of their previous losses driven by the
expectations for potential rate cuts in 2024.

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

RIES

15 3F 5 & 10 ¥ - 01/07/19 FHES
1yr 3yrs 5 yrs 10 yrs I:::'ﬁ:el'n - 311219 2020 2021 2022 2025 YTD
ﬁ%%u nd 6.89 285  TEEANA FEANA 208 5.15 13.80 m -15.16 6.89 6.89
‘giﬁﬁmi‘}iﬁiﬁ
ollar cost < <5 E R
averaging 319 046 TEANA FERANA 034 5.01 16.49 1.45 333 319 319

return (%)’

=EF 1% 3% 58 10€f %ﬁiﬁ
3mths  1yr 3yrs  Syrs  10yrs ook

5.30 6.89 831  TERANA TEANA 972

5.70 319 4137 TERNA FERANA 151

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

B2021%
};f 33; gfs 113;2; RASEES  omo om0 2 g oms FEEY
3 December 2021
ﬁf%und 689 TEANATEANATEANA 415  FEENATEANA 0% 56 689 689
P AR R
E\j’e”r";’gfn"g“ 319 TEENATEANATEENA 133 FEENATEENA 0% 333 319 319

return (%)’

TRER KESH2019F7A1BZEESEHRESEHBEFTE N —

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

5.70 319

H2021
=@R 1¥ 3F 5 F 0%  12A3RZES
3 mths 1yr 3yrs 5yrs 10 yrs Since
3 December 2021

5.30 689 TEA NATRERNATER NA -842

TER NATER NATER NA 279

X 2 & B - The following table shows the fund performance since 1 July

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

BRIAZ
S S A A el B S
2 December 2021
ﬁfﬁm d 336 TEANATERNATERNA 778 THERBNATERNATERNA 515 13.80 025
EHRAZE R
E\?E'LZ;;‘;ST 251 TEENATEENATEENA 38  THANATERNATEANA 501 1649 308

return (%)’

24 March 2011 under ValueChoice as a reference.

1 3% 5% 1f ARIES 954

1yr 3yrs 5 yrs 10 yrs I:Ll::;\ 2019 2020 2021 2022 2023 YTD
AES 6.89 -2.85 384 315 317 15.72 13.80 m -15.16 6.89 6.89
This Fund ’ il ’ ) . . i : ’ ’ i
FEAREER

Dollar cost
averaging 319 -0.46 057 140 1.66 7.00 16.49 -1.45 -3.33 319 319

return (%)’

-446 3.36

-316 -257

TRET  BEHETHELH201MEIA24ARIZZRBAUESZ EZ A - The following table shows the fund performance since its launch on

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

BRIAZE
=R 15 3F 5 & 105  2021%12A2H
3 mths 1yr 3yrs 5 yrs 10 yrs  Since launch to

2 December 2021

TEANATER NATER NA 1996

TEANATER NATER NA 946

=@8 1% 3% 5% F PIEY
3mths  Tyr 3yrs Syrs 10yrs inch

5.30 6.89 -8.31 20.75 36.32 49.00

5.70 319 137 287 1497 2331



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

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

BRIBRENCHEERRINEHRTABER S LT 63.4% 3B United States C BRHBREASHNENFLH - HRMBEA T _NF
HRNES  WERRBEMNEREE - 11.8% EHBE Other Equities SHRARERE  BEBRERT - ANREEERD
Achieve long-term capital growth through primarily investing 58% B Janan N EHRBERAEOEE ﬁﬂﬁ%@%?ﬁjﬁ:% ; ?ﬁﬁ%
in a portfolio of carefully selected shares traded on stock e e pan SHRARUELRFIERFRLE -BEMSBFAEBTBSR
exchanges in global markets. 3.4% 5 United Kingdom S MEEREEHEREBMNBIRFERENDULE
3.3% HEMERES Mainland MIBEZE  FERZLA - T-ARKEER  BEBA

China and Hong Kong FERTE RS BEER R A TE TR RBRKT - If?ﬁ

24% 1% Canada SERBRE LA BNIE  EEERREYEREE
22y 38 NAZORABHTET  ABIRBE LA - BEHE
3% /&M France BELA BREZALMIZCBRTSHE BR
2.0% {2 Germany MRESER  THEBAARRRLRAENERH - B
2.0% 3%+ Swizerland AARBINEHETBRZN I EREEAEL T Eh
1.8% &M Australia B RRERPEANMEMEMSHERARERS FX

EEBL  BHRAEHPANLRTN ELEHTH

s,
VE

® Global Equity Fund rose in the fourth quarter. Global equities
enjoyed positive momentum in December as markets

L——1.1% ## Netherlands
L———08% #&RkEf Cash & Others

E£EH Fund details REAMLSH+AEE Top 10 portfolio holdings (%) priced-in deeper rate cuts for 2024. Bond yields eased
S {E1& Unit price? HK$21.98 38 7T £ Securities #7452 Holdings (%) S|gn_\f|cantly while equities vvltn_essed a broad-based rally as
B BE Launch date 01/0712019 Apple Inc i cyclical and rate-sensitive firms found favour among
7 . . ) investors. In the US, equities rose as markets continued to

H £ & EE Fund size ('000,000) HK$3,940.61 572 % Microsoft Corp 42 price in expectations of a lower rate environment and hopes
E4EBHR Fund descriptor Alphabet Inc-Class A 24 that the US Federal Reserve (Fed) will manage to tame
BEES - BR Amazon.Com 1.9 inflation with minimal economic damage. After its
E Tt F 4 - Global NVIDIA Corp 17 December policy meeting, the Fed revised up near-term
n qu\\i L"? ) ? a - Meta Platforms Inc-Class A 11 grovyth, reyiged dgwnl future inflation and continued to
B k252 Risk indicator (%) 15.27 Tesla | 10 predict a limited rise in unemployment. In Europe, most
BB & B Risk class® 6 J(la;i/la ne ch 0.8 sectors rose, supported by hopes that inflation is subsiding,
o organ Lhase g and that interest rate cuts may be coming in the near

E2MXHFE Fund expense ratio (%) 0.81 Berkshire Hathaway Inc-Class B 0.8 future. While equities in the UK rose, they lagged
Bt & 42 B2 % @ UnitedHealth Group 0.8 compared to other key developed market regions as the

strength of the Sterling adversely impacted the overseas
earnings of internationally exposed UK companies. Equities
in Asia Pacific ex Japan and Emerging Markets also rose
less than other key regions as investors’ confidence in
mainland China equities appear to have been negatively
impacted by continued property market woes and high
rates of youth unemployment.

W2019F7AIRRE EE R B REME((BEFEDESHAREERAR B EFE(BEABDTEHM]) BEFETHRRREESH
EHAEEGETHMEHENREREESEFEHRANERE REBEMBR - WEBKTEARERRWE & 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’) (the ‘Merger’), and the Global Equity Fund under SuperTrust Plus has the same name, investment objective and policy,
fee level and fees and charges structure as the corresponding Global Equity Fund under ValueChoice before the Merger.

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

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

12 3% s5& 108 BIES 4o £924 =@A 1% 3% 5% 10& MIES
1yr 3yrs 5 yrs 10 yrs Ias::':i:?'n - 3112119 2020 2021 2022 2023 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch
ﬁ%%un d 21 710 TEANA FERANA 943 8.67 12.37 2163 -17.28 21 2N 10.01 21 2286 FERANA TEANA 5003
FYHAEE R

E\j’e“r‘;;ﬁ]‘;“ 1148 406  FEANA FEANA 491 718 1897 1035 572 1148 1148 916 148 1269 FEANA FEANA 2356

return (%)’

TRER BEFBTHESH2016F7A1HRIZREALUELS E 2 - The following table shows the fund performance since its launch on 1 July
2016 under ValueChoice as a reference.

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

1# 3% s® nE REES 0 am am ap FEES @A 18 3% s nf REES
1yr 3yrs 5yrs 10 yrs YTD 3 mths 1yr 3yrs 5yrs 10 yrs

launch launch
?’Sh%%un d 21 710 121 TEBNA 943 23.22 12.37 2163 -17.28 21 21 10.01 21 22.86 7012 FEENA 9660
TR AL ER

E\j’;ﬁ;ﬁ%ﬁ 148 406 49 FEENA 459 1050 1897 1035 572 148 1148 916 1148 1269 2736 FEENA 3945

return (%)’

THRER BEHETHESE F2019F6A30B 2R A (DA H ZA) AESE 2 - The following table shows the fund performance under

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

F %L B & Annualised return
HRIAZE HRIAE
1§ 3F 5§ 105 2019%6A30R =R 15 3F 5§ 10% 201986308

01/07/16 01/01119

1yr 3yrs 5yrs 10 yrs  Since launch to 2014 015 3112116 2017 08 _ 30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
ﬁ\% %un d 259 944 TEA NATER NA 944 TERNATERNA 750 2063 -10.90 1339 174 259 3104 FERNATERNA 3104

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



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

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

%é@ﬁ?ﬁ&ﬁﬁé‘%ﬁ*ﬁ%&ﬁE%E’U—Iﬁﬁ?ﬁ@%?ﬁﬁ% 32.3% R Technology ﬁiaﬁTgiiﬂéigiﬁjEﬁ%ﬂéﬁézEﬁ&%%gﬁ;

& (HSBC Pooled North America Equity Index Tracking Fund o) STl UBED P— - Rig— B o BB 2R RE
A : 14.0% STCRRE ConsnerDisoreionary = ¢ um e o mps - BRI ERABRABREMN T

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

’711.8% T# Industrials %o mER T CE-EREREEBESR  MAEZ
11.5% [2FE2 Health Care RE R B TR o BEUL DA - B RBURES LB E B

APIF (HSBC Pooled North America Equity Index Tracking 11.4% % Financials SILNEE e EsE TRAETE
Fund) with a similar investment objective. 47%  EEE Consumer Staples 1 Ef}}i% CEAMRE T =& b /;EE;E E‘jEJ/éE

4.4% 8% Energy - RERNEBERMBBOBENEESESR  BEBER
26% RAEZEZ Utilities DREEBBENARL - MEXEEEA LT BEIEHE

3 ,AA el o EK L 4 =
24% [EHE Real Estate fé/}f IMGEMBE - BEME  SIMBNFEER
2.2%  Bifl Telecommunications US equity markets posted strong gains in the final quarter of
2.0% ¥# Basic Materials 2023 as expectations of interest rates cuts in 2024 boosted
0.8% B4 REM Cash & Others investor sentiment. The Information Technology, Financials
and Consumer Discretionary sectors were the top gainers
during the quarter, while Energy posted negative returns
owing to the weakness in crude oil prices. The annual

E£BH Fund details B EHEAN+AKEE Top 10 portfolio holdings (%) inflation rate, which has been a closely monitored metric in

2023, came down gradually over the period. This, coupled

—

as e L u — s " . )
E U4 Unit price® HK$36.79 /& 7 % 7 Securities 88 Holdings (%) with softer growth numbers and dovish comments from the
3 BH Launch date 01/07/2019 Apple Inc 6.6 Federal Reserve, reinforced market expectations for rate cuts.
p o e — ¥ Microsoft Corp 65 On the macroeconomic front, although third quarter gross
E@RE{E Fund size (000,000 HK$8,620.46 78 7T Alphabet Inc-Class A 36 domestic product was revised downwards to 4.9%, the key
5 T 4 3 . phabet Inc-Class . . o )
EE&BEA M Fund descriptor take away was that growth remained resilient, thus allaying
REEE - X Amazon.Com 3.2 chances of a recession in 2023. Consumer confidence and
Equity Fund — North America NVIDIA Corp 27 consumption data has remained healthy, although tailwinds
8 Db, s Meta Platforms Inc-Class A 18 from excess savings during the pandemic phase are
BB Risk indicator (%)° 16.90 Tesla Inc 16 expected to fade. The labour market showed some signs of
[ B% 4% B Risk class® 6 . ' easing, as unemployment increased slightly while wages
ES 8% HE Fund expense ratio (%)* 081 Berksﬁiﬂ;l;agaway Inc- CIassGB 12 continued to grow. Overall, the labour market continues to
- ; 0 - A UnitedHealth Group 11 remain tight.
Eli Lilly and Co 11

H2019F7A1AE - EL R %.% /EiitZEJr%U(FQ‘ SEDEAMNERRB BRI ((EEE]) MEBRFI THEEXEARREHA
\Jr%lTFﬁﬁTﬂééEl’JﬁJZn T AHBARARE  REBBRMBR Hﬁz%ﬂk?%&%ﬁﬁ&l&ﬁmﬁ 52021¢11ﬂ195t KOESHREBZEMN
RELEEEH KD 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£MH2019§F781H K Z 2 %X B Fund performance since launch on 1 July 2019)
] fFE{LE #| Annualised return /& & B & Calendar year return Z#E %R Cumulative return

RIES = RIES
15 3F 5 F 10 £ 7010719 5000 2021 2022 203 THES ZfH 15 3F 5 F 10 £ Fd

Ty 3y Syis  f0ys SN _yigng YD 3mths Ty 3ys Sy f0ys  Since
rEE 433 822 FEANA REENA 1145 1004 1673 2701 1981 2433 2433 1108 2433 2673 TEANA FEENA 6293

PR A AR R

E\j’;'fa;ﬁ%“ 1259 435 FEENA FEENA 543 726 1938 1348 738 1250 1250 986 1259 1363 FEANA FEENA 2632

return (%)’

TRER ' UEL£H2021F1MA19HELEHRESLZBEFENIEZRIE - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

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

£ £ £ £ §2°2a1§A #4125 Z=fEA 2 £ £ F %ZOQEA
1 3 5 10 1A19AZS 191121 2| 2 1 3 5 10 11A1982%
1yr 3yrs 5yrs 10 yrs Since 2019 2020 =3112i21 2022 2023 YTD 3 mths 1yr 3yrs 5yrs 10 yrs

Since
19 November 2021 19 November 2021
ﬁf%{m d 2433 FEANATER NAFER NA 019 FEANATEANA 071 4981 2433 2433 1108 2433 FEMENAFRBEE NATEE NA 041
£ # Index %48 RERENATER NATER NA 097 FEANATEANA 089 1938 2548 2548 1145 2548 TEFA NAFREE NATERE NA 207
TR AEE R
Dollar cost 1259 FEANARER NA FER NA 791 FEENATREANA 231 738 1259 1259 986 1259 A NAFEME NAREA NA 1748

averaging
return (%)’

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

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

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

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

return (%)’

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

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

18 3% 5§ g RIES o ;s FUES @A 1% 3% 5§ g AIES
Tyr 3yrs  byrs  10yrs YID 3mths  1yr 3ys  Bys  foys

launch

ﬁf ‘F%u nd 2433 822 1397 10.22 10.73 30.01 16.73 21 -19.81 2433 24.33 11.08 24.33 2673 92.32 16468 26790
FHRAEEH
Dollar cost 12.59 435 5.66 579 6.06 12.40 19.38 1348 -1.38 12.59 12.59 9.86 12.59 13.63 3169 7554 111.68

averaging
return (%)’



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

REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/17£) Portfolio allocation (market/sector)® i¥i% Commentary
FREERERFAREREREN " EREERRER 21.8% ZE United Kingdom e —T=FENE BMMNRERBLA  FEXEHEBR
% (HSBC Pooled Europe Equity Index Tracking Fund) & & 2 17.5% £ France MRITHREURM 5SS - BN ZEARBEZRE
BAFTSE MPF Europe Hedged Index#) %3 © T B gy EHEREARRR - e RER KRR AKRE
Match as closely as practicable the performance of the FTSE 14.4% /ﬁ Switzerland & REBLEBESEAE  BRBESEN  AREENXS
MPF Europe Hedged Index by investing directly in an APIF 12.7% 1&E Germany TCEREERY F=FAMEELERE - 1N &
(HSBC Pooled Europe Equity Index Tracking Fund) with a 8.8%  7## Netherlands BEE AR  REERABBER - BEYBET
similar investment objective. 5.1% 8 Sweden ARLRERES - BERZANASNREBEDTD
49%  EMBE O » T REBDRB 5 7HE ﬁ‘{[ﬂﬁﬁ@?‘i@;i@ﬂﬁﬁ%&
9% XML Other Equiies REB_T_MERBMNTREEEE  KEARER

4.8% Y% Denmark FRFEBE L o

42%  BAH ltaly ¢ In the fourth quarter of 2023, European stocks posted
o ; strong positive returns, primarily driven by expectations
3'90/0 %M% Spain of a dovish pivot from the European Central Bank. Gains
1.7% % Finland were driven by the Real Estate and Information
0.2% H&REM Cash & Others Technology sectors, while Health Care and Energy

lagged. In terms of macroeconomic data, inflation

222y n o " . - continued to soften, while the third quarter of gross
E & #K Fund details RAMERTAEE Top 10 portfolio holdings (%) domestic product contracted, as the impact of higher

S {E1& Unit price? HK$18.32 & 7T £ Securities #7452 Holdings (%) interest rates bites into economic activity. Additionally,
. Novo Nordisk A/S-B 29 business activity continues to remain weak, with
I B Launch date 01/07/2019 : manufacturing continuing to struggle. Despite indications
E&EEE Fund size ('000,000) HKs2,01818 5 7r  Nestle SA-Reg 28 of a potential economic contraction, most sectors
ESEA M Fund descriptor ASML Holding NV 27 witnessed gains, fuelled by optimism regarding future
BEES - BNER Shell Plc 2.0 rate cuts. Elsewhere, UK equities also performed well
I~ kv 12 . . .
Equity Fund — European countries Roche Holding AG-Genusschein 19 over the quarter, as investor sentiment was driven by
quity p , | moderating inflation and expectations of rate cuts in
BB EE Risk indicator (%)° 1605 Novartis AGReg 19 o
B 8 Risk class® 6 LVMH Moet Hennessy Louis Vuitton 18 ’
4 isk class®
AstraZeneca Plc 1.8
E$ B XL = Fund expense ratio (%)* 0.94 SAP SE 15
JE 2 42 i HSBC Holdings 14

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

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

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

18 3% 5§ 108 BIEY gome 2020

-
£925 =@EA 1% 3§ 5% 10& AIES
1yr 3yrs 5 yrs 10 yrs as::‘? - 3112119 2021 2022 2023

YID 3 mths 1yr 3yrs 5yrs 10 yrs Since

| h launch
'ﬁ%%un d 17.59 603 TEANA TEANA 630 712 315 1744 -13.68 17.59 17.59 9N 17.59 1919 TEANA FEANA 3170
TR AL EIR

Eje”rf;;ﬁ%“ 767 367 FEANA FEANA 409 6.56 1623 824 -0.75 767 767 893 767 N4 FEANA FEANA 1939

return (%)’

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

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

B0z 1 BE
EO3E SR OE MANAES g g B gy gp FEES SR 1R 3F SR 0E 3R

1yr 3yrs 5yrs 10 yrs Since - 311221 3 mths 1yr 3yrs 5yrs 10 yrs Since
26 November 2021 26 November 2021
ﬁ%%un d 1759  FER NATER NATER NA 300 THEENATERNA 482 1368 1759 1759 911 1759 TR NATER NATER NA 6.39

8 Index 1933 FEANATER NATER NA 466 FEANATEANA 544 256 1933 1933 934 1933 FTEEANATEENAFEENA 1001
EHRAZEE R

E\f’g'raa;ﬁ]"g“ 767  TERNATERNATER NA 744 TEENAREANA 503 075 767 767 893 767 TEANATERNATERNA 16.23
return (%)’

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

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

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

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

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

return (%)’

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

March 2011 under ValueChoice as a reference.

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

RAIES = RAIES
1£ 3% 6% WE Vgl omg 220 20 202 2023 R = T L A g

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

ﬁfﬁm ] 1759 603 879 466 48 2396 315 1744 368 1759 1759  9f 1750 1979 5241 580 8320
PR AR R
E\j’;ﬁ;;‘;ﬁ 767 367 401 39 32 1038 1623 824 075 767 767 893 767 M4 A0 3687 4981

return (%)’



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

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
AREERENEAREREBEN B EAESRER 28.7% FERMREES Mainland CHEMRIBREMEARMINBATRRENEMT
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hong Kong BEOEE  DNRTREARRLEE BRARRIER
Fund) 5% 2 ZBEFTSE MPF Asia Pacific ex Japan Hedged 17.7% E India BEOERNUTENOERDRE  URUBERAEHE
Index#) & 38 - WGAO“/ QE;‘(\‘A al BREBTS - HERERAHE KRR DHRTH
Match as closely as practicable the performance of the FTSE o ustralia REMFBEMNITREEEE  MBREMREINEE
MPF Asia Pacific ex Japan Hedged Index by investing directly 14.8% QI Taiwan ERETENTIERA - Bk - PRERBHREARR -
in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index 12.1% F% Korea FA PEREEARBALR  REREHIHHHARK
Tracking Fund) with a similar investment objective. 2.4% 1K Singapore PRBREENEZTE - B ERAFHER AN

20% % Thailand MEK  MERMETERRKXE  REAZBBRTR

MAFEE -
Asian markets performed well over the quarter, as the
‘higher-for-longer’ interest rate narrative started to

1.9%  EfARE Other Equities
1.9%  HfE Indonesia

1.5%  BRAD Malaysia dissipate amidst easing inflationary pressures.
———————0.8% #i7E New Zealand Performance within the region was buoyed by strong
L 01% ¥4 KH/M Cash & Others performance in India and Latin America, as well as in the

tech-heavy markets of Taiwan and Korea. Indian equities
performed well, as investors sentiment was driven by the

EE£HH Fund details REAMLSH+AEE Top 10 portfolio holdings (%) likely outcome of the upcoming elections, while softer
S {E1& Unit price? HK$12.76 35 7T £ Securities #7452 Holdings (%) |(r:1ﬂat|on alndcfﬁ_relgn |r_1\/ﬁs'éor interest also_ ﬁ!dedh mark_ets.
M3 B Launch date 01/07/2019 AT B E ¥ Taiwan Semiconductor Manufacturing Co 6.0 Cgir:w\;esrje g/qumlgsa v(;/glr%ineuegnt;eti?jggl‘; ITh:oigrEglfhné

—aw .
E & & & Fund size ('000,000) HK$1,416.54 7 7T :f’EE'i_F Samsung Elegtronlcs Co Ltd 44 quarter as economic activity continued to remain weak
E£ER R Fund descriptor JEEL 2 AR Tencent Holdings 31 and deflationary pressures persist. Additionally, the lack
BEES — BABEERI W% ¥ BHP Group Ltd 23 of sufficient stimulus coupled with property sector
Equity Fund - Asia Pacific, excluding Japan ] 8 B Alibaba Group Holding Ltd 21 challenges also created additional headwinds.
BB Risk indicator (%)° 1687 g’;goggsl‘i;hnf:T:dzfsgzztﬁf 1;
B2 4R Bl Risk class® 6 o o )
i B R BRI AIA Group 13
HSBMX = Fund expense ratio (%)* 0.90 HDFC Bank Ltd 13
CSL Ld 12

M2019F7A1RR - EgrFEca @t el ((BEFIDEAHNELRBEEEA(EEFE]) mEEAETHEETARZEESHER
BHETHEHENKDESCEEHRETE REBFEMEE  WEBKFUREBERARKEZESE - B2021F11A128E - KO ESHNREBZEMN
HELBEEEH KRS 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£XRKEH Fund Performance Information (%)¢ (EE£H2019F781HK I 2K B Fund performance since launch on 1 July 2019)

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

RIES = RIES
15 3F 5 & 10 £ Since7 _0;4(/)172199 2020 2021 2022 2023 #{%5 =R 15 3F 5 F 10 £ 7

Tyr  3yrs  5yrs  10yrs o och YID  3mths 1yr  3yrs Gy 0yrs SN

launch
'ﬁ%%und 5.80 422 TEBNA FERANA 171 491 17.10 -0.48 -16.54 5.80 5.80 6.24 5.80 4212 TEANA FEANA 795
T AL EIR

Eje”r:;ﬁ]‘;“ 368 125  FEANA FEENA 021 6.84 2612 -448 463 368 368 6.99 368 369 TEANA FERNA 092

return (%)’

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

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

£ F £ £ EZOQ;A £)E% =R £ £ £ £ %20%?‘
1 3 5 10 1A1AZS 1221 s = 1 3 5 10 NA1AZS
Ty 3ys  5ys  10yrs Since 009 00 gy 02 0B Cyp” 3igns 1y 3ys Gys 0y Since

12 November 2021 12 November 2021
ﬁfﬁm § 580 FEANAFEENAREBNA 695  FEBNATHEBNA 289 1654 580 580 624 580 FEENATEENATEENA 142

8 Index 730 TEENATEENATEANA 572 FEANATEANA 260 1553 730 730 680 730 TEBNATEENATEANA 181
EHRAZEER

E\f’g'raa;ﬁ]"g“ 368  FERANATER NAFER NA 055 FEANATEANA 060  -463 368 368 699 368 TEENATERNATERNA 117
return (%)’

TREZ  WEZ2H2019F57A1HEZELEHRESBBEFLE NI — 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 [E1 3R Calendar year return K &[G 3R Cumulative return
BRIAZE BRIAZE
105  202151181A 105  2021E11ANA

15 3F 5% 010719 010121 =fER 15 3F 5 &
1yr 3yrs 5yrs 10 yrs  Since launch to 2016 il | 3111219 S 1MM/21 3 mths Tyr 3yrs 5yrs 10yrs  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
FHHAFEE R

E\j’e“rf;;ﬁ]‘;“ 099  FEANATRER NAFER NA 744 TEENATERNATERNA 684 2612 193 044 099 FEANATEE 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 #| Annualised return /& & B & Calendar year return Z B %R Cumulative return

RAIES = RAIES
1£ 3% 6% WE Vg7 omg 220 20 202 2023 R =™ A T L A i ’

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

ﬁfﬁm ] 580 422 333 278 193 1450 1710  -048 1654 580 580 624 580 212 78 | 355 2760
PR A LRI R
E\j’;ﬁ;;‘;ﬁ 368 125 041 131 141 735 2612 -448  -463 368 368 699 368 369 205 1390 1958

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$5.73 & 7T
M B Launch date 01/07/2019
E £ & EE Fund size ('000,000) HK$1,184.72 ¥ 7T
HSEAEM Fund descriptor

REES — RERM

Equity Fund — mainland China
EBR#E R Risk indicator (%)? 27.86

BB 4% Bl Risk class® 7
E £ B Xt ® Fund expense ratio (%)* 0.90

M2019F7HIRE - EYRE

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

37.4%
24.2%

13.4%
TTS%
5.9%

3.2%

2.6%

2.2%

1.5%

0.8%

0.7%

0.7%

E#BHK Information Technology
48 Financials

%T{eEER Consumer Discretionary
82 Energy

3l Telecommunications
WENEEE Consumer Staples
ERE Properties & Construction
{2732 Health Care

T#% Industrials

A% Conglomerates

B REM Cash and Others
RAEE Utiities

REHAANTAKEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

fal 2 B2 Alibaba Group Holding Ltd

& #14%2 B% Tencent Holdings

FREI % $R 17 China Construction Bank-H

%@ Meituan-Class B
FE#% 3 China Mobile Ltd

#1 8 T #4817 Industrial and Commercial Bank of China-H

/K E @ Xiaomi Corp
s EI§R 1T Bank of China Ltd-H

B F 2 {R B Ping An Insurance Group Co-H

b 35 3 i 47 BYD Co Ltd-H

84
76
75
6.5
59
42
41
37
35
33

CCE-CZEFNFE - EFBLTHTERREESGAD
W BETRPEEHESHERER-6.22% « ME%E
BAPBECEEE — FRSRTEHNDER-6.03%
AZEESORRREER-019% -
ERLTATPERERFBECIEARNREE HLHE
REUNES - REESEPEBUFMNRIBEBE A
PBREASZHEEASREEBZZ—NER - HENEH
ERENTREESENTHERRABTHSHPR
BEEED o

RERR BELTNTEREEREITAAREEN
B ARAMERNERNELEMN - —T-MEH
MEHPERASMATBERNE  E—SHEES
BE EHRETRHME HERRMREREER
Ly e

In the fourth quarter of 2023, Hong Kong listed Chinese
equities experienced negative returns. The return of Hang
Seng China Enterprises Index Tracking Fund was -6.22%,
while the benchmark Hang Seng China Enterprises Index
Net Total Return Index was -6.03%. The tracking
difference of the Fund in this quarter was -0.19%.

The negative performance of Hong Kong listed Chinese
equities was mainly caused by the investor concerns
over weaker economic growth. There were fears that
stimulus measures by the Chinese government may not
be sufficient to support growth in one of the largest
economies. The ongoing property issue and uncertainty
over China’s regulatory regime also weakened sentiment
towards Chinese equities.

Looking ahead, a major advantage of Hong Kong listed
Chinese equities is its valuation, which is currently
trading at historical lows. In 2024, we anticipate that
Chinese government will increase fiscal easing and
further relax monetary policy, with a specific focus on
stabilizing property, mitigating risks and restoring investor
confidence.

THEMI(ARFSDEAHAESRES D EFAITERFEDTEH))  BEFSTHEETEDSEE

BESHEEHABEASI THYENEETECEREUESABHANERE REBENMEER  WEKTUAREARWEEHE - With effect
from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice') had been merged with HSBC Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the Hang Seng China Enterprises Index Tracking Fund under SuperTrust Plus has
the same name, investment objective and policy, fee level and fees and charges structure as the corresponding Hang Seng China

Enterprises Index Tracking Fund under ValueChoice before the Merger.

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

BRIZES

15 3F 5 & 10 £ ! 01/07119
Ty 3ys  Sys  f0ys S _gyprg 2020 2020
ﬁfﬁm q N7 11683 FERNA FEENA 1113 349 -1.29 -21.99
15 Index 41099 1620 TEANA FEANA 1042 391 033 214
ﬁiﬁﬁMiﬁ@i&
ollar cost < <y ! R
averaging 952 744  TEENA TERNA 665 6.88 878 16.70

return (%)’

TRET  BEHETHESLH201MEIA24ARIZZRBEAUES E 2 - The following table shows the fund performance since its launch

March 2011 under ValueChoice as a reference.

FHES
2022 2023 YTD
-16.47 1N 1171
-15.87 -10.99 -10.99
-2.61 952 952

=8 1% 3% 5§ 0% PIES

3 mths 1yr 3yrs 5 yrs 10 yrs launch
6.22 N7 4247 FEANA TERNA 4123

603 1099 4115 FEANA FEANA -39.05
-310 952 2070 TEANA FEANA 2620

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

A
1 3% 5% qf ARIZES
Since 2019 2020 2021
1yr 3yrs 5 yrs 10 yrs launch
KES
This Fund 1N -16.83 -849 372 -4.26 12.99 -1.29 21.99
B & Index -10.99 -16.20 17 -2.87 -2.83 1413 -0.33 214
E')I‘iﬁﬁmi‘}i kR
ollar cost
averaging -9.52 144 -6.33 -362 -2.80 573 8.78 -16.70

return (%)’

TRETR BEHETHESE Z£2019F6A30H2KRA (AEH ZA1) UEZ E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

F2S
202 2023 Ty
41647 M7 7
1587 1099 -10.99
261 952 952

f£ £ (L [E 3k Annualised return B B3R Calendar year return

=@g 1% 3% 5% 10f MIE9

3 mths 1yr 3yrs 5 yrs 10 yrs launch

-6.22 -nn -42.47 -36.83 -31.64 -42.70

-6.03 -10.99 -41.15 3305 2529  -30.68

310 952 -20.70 2190 -30.86 -30.40

Z [ 3 Cumulative return

HRIAZE

15 3F 5§ 10F  2019%6A30H
1yr 3yrs 5yrs 10 yrs  Since launch to 2014 215 2016
30 June 2019
rES s
This Fund 1.56 1013 366  FEANA 031 1362 -17.25 0.00
E# Index 264 11.30 461 FEANA 157 15.06 1714 1.06
giﬁm KEEHR
ollar cost s )
averaging 1.94 214 197 RER NA 169 16.52 14.68 568

return (%)’

BRIAZE

2017 2018 010119 =fA 15 KE:3 5 f 10%  2019%6A30R

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

30 June 2019
2157 -11.06 918 -260 156 3356 1963  FEANA -250
2912 -10.29 9.83 .28 264 3789 2621  FER NA 1373
1256 -1055 1.06 -019 194 6.56 1023  TEA NA 14.78
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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 31 March 2023.

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

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

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

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

Risk indicator
Risk class |Equal or above Less than

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

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

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

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

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

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

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

MPF Scheme Brochure.

The unit prices are based on the net asset value (the ‘NAV’) of each Constituent Fund
and quoted for indication only. For HSBC Mandatory Provident Fund - SuperTrust
Plus, the joining fee, annual fee, contribution charge, offer spread, bid spread and
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 2023.

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 2023 to 30 June 2024.

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

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

benefits in instalments) and the ‘Guarantee Conditions’.

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

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

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

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

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

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

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

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

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

be deemed to be the Crystallised Amount. Where the Member switches or
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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 2023.

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

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

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

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

Sponsor and Administrator

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

1 Queen’s Road Central

Central, Hong Kong

Notes

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

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

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