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Important notes

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

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

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

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

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

e The guarantee in the Guaranteed Fund only applies under certain conditions. Please refer to the ‘Guarantee features’ section under ‘Guaranteed Fund’ in
Part Il — Fund Structure of the ‘Principal Brochure’ for full details of the guarantee features and Guarantee Conditions, including the guarantee features in
the context of payment of benefits in instalments.

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

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

e Investment involves risks. Past performance is not indicative of future performance. The value of financial instruments, in particular stocks and shares, and
any income from such financial instruments, may go down as well as up. For further details including the product features and risks involved, please refer
to the ‘Principal Brochure'.
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Global equities fell in January as a rally early in the month was offset amid uncertainty following
the outbreak of the novel coronavirus (Covid-19) in China. For government bonds, US and
European government bonds rose (yields fell) in January amid investor risk-off sentiment
following the outbreak of the Covid-19, which has spread to countries around the world. On the
commodities front, Brent crude oil prices fell sharply amid a weakened demand outlook from
China following the outbreak of the Covid-19, which has halted economic activity in the region.
Other China sensitive commodities such as iron ore and copper also ended lower
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After three cuts in 2019, the US Federal Reserve (Fed) has signalled a pause with economic
growth at around trend. The bar for a rate cut is far lower than for a rate hike. Our working
assumption remains at 0-1 rate cuts in 2020
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The European Central Bank (ECB) could engage in more aggressive Quantitative Easing and/or
deposit rate cuts (due to weak growth and inflation). But divisions remain on the Governing
Council may constrain action by the ECB. A policy review is also underway
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Weak growth and inflation led to two Bank of England Monetary Policy Committee members
voting for a rate cut in January. Policy could be eased in the coming months
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Stressing downside risks from abroad, the Bank of Japan has signalled it could ease policy if
economic activity continues to cool. A trigger could be yen strength
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The People's Bank of China continued easing policy in late 2019 and is likely to offer more support
if needed, but large-scale stimulus is unlikely

¥ EE B R E KX Asset class outlook and strategy
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We remain overweight in global equities given the wide valuation gap versus bonds. While upside
potential is likely to be capped by uncertainty, the downside is limited by proactive policy makers
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Government bonds are underweight given our estimate of negative bond risk premiums i.e. we are
being penalised for bearing risks related to unexpected changes in interest rates or inflation.
Policy is also moving toward fiscal stimulus. We prefer inflation-linked bonds

e BMRARBOGFEEEERMFEERS MREEAAENEZLBRABRMIIERX - &
BMRERE - EXEREFRBEAXESN
We prefer equities as most credit asset classes are overvalued in our view and investors are being
penalised for bearing interest rate and inflation risks. Fundamentals have started to come under
pressure
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Source: HSBC Global Asset Management, Global Investment Strategy, data as at 31 January 2020
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This commentary has been produced by HSBC Global Asset Management to provide a high level overview of the recent economic and financial market environment, and is for information
purposes only. The views expressed were held at the time of preparation; are subject to change without notice and may not reflect the views expressed in other HSBC Group communications or
strategies. This marketing communication does not constitute investment advice or a recommendation to any reader of this content to buy or sell investments nor should it be regarded as
investment research. The content has not been prepared in accordance with legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of its dissemination. You should be aware that the value of any investment can go down as well as up and investors may not get back the amount originally invested.
Furthermore, any investments in emerging markets are by their nature higher risk and potentially more volatile than those inherent in established markets. Any performance information shown
refers to the past and should not be seen as an indication of future returns. You should always consider seeking professional advice when thinking about undertaking any form of investment.
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Please refer to the remarks for Market Outlook.
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Global Equities
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We believe global equities continue to
offer attractive prospective returns in our
‘favourable baseline’ view of the global
economy. The recent sell-off due to the
outbreak of Covid-19 cases could offer
buying opportunities once the growth of
cases starts to decline. Our measure of the
global equity risk premium (excess return
over cash) remains attractive relative to
most fixed income assets, especially
developed market government bonds.
Prospective returns are underpinned by
proactive policy makers, who have been
willing and able to lean against the
downside growth risks because inflation is
low and government borrowing is cheap
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Eurozone Equities
Hi?x & A BR = 9 VB 7 48 ( [ Bz

0|
T

B | Rl
E%f 2| 4 [a] gl

&0 = anp
%ﬂﬁw \ %

s

o]

55 % ; nibmiﬁi’%fﬁﬁﬁz%éﬂb
DRIRIBEEB TR 8 - BUTRA 2
XBEREHEHARSE

Eurozone equities benefit from fairly high
prospective risk-adjusted returns (on a
hedged basis). The ECB eased policy in
September 2019 and policy interest rates
are likely to remain ultra-low for a
prolonged period. Fiscal stimulus is also
coming into focus. For the time being, a
fairly robust labour market is supporting
service sector activity, although there are
signs of some weakening. The region
would benefit from an improvement in the
global trade cycle
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US Equities
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US economic growth is robust and
corporate earnings remain at high levels.
We think a near-term recession is unlikely
in the US. The Fed enacted some
‘insurance’ policy easing in 2019, and
whilst it is now signalling a pause, some
loosening this year remains possible
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China Equities
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Recent economic data suggest cyclical
growth stabilisation, which should help
the outlook for corporate profits/earnings
amid tax cuts and other policy efforts to
lower business funding costs and revive
economic activity. Despite the short-term
hit, a technical growth recovery is likely
amid pent-up/restocking demand and
counter-cyclical policy once there are
signs that the Covid-19 has been
contained. The overall impact on MSCI
China Index earnings may be moderate,
given the significant weight of new
economy sectors (e-commerce, IT, online
entertainment). Potential catalysts include
further opening up of the economy, capital
market liberalisation, as well as a range of
reforms by the central bank and the
securities regulators to support the
economy and markets
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Asia ex Japan Equities
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We think Asia ex Japan Equities offer
attractive risk-adjusted returns. Economic
growth in Asia has held up relatively well
and macroeconomic structural
characteristics are better than in other
emerging markets regions. We think Asian
currencies are set to appreciate in the
medium term
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Hong Kong Equities
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The decent dividend yield is supportive.
Many multinational companies operate
mostly outside of the city and are within
sectors that leverage on Asia’s longer-
term growth potential. The government
has rolled out multiple relief/stimulus
packages including boosting loans to
small businesses, measures to improve
people’s livelihood and cutting banks'
capital buffers to mitigate an economic
downturn. More fiscal measures are
expected in the 2020-21 budget.
Accommodative global monetary policy
settings alleviate some pressure on Hong
Kong interest rates. Liquidity conditions in
Hong Kong remain abundant. This,
together with a relaxation of mortgage
rules and relatively tight supply provide
some near-term support to the housing
market. Financial system appears sound
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Global Government Bonds
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Prospective returns look very low and have fallen over the month.
Investors are continuing to be penalised for bearing risks related
to unexpected changes in interest rates or inflation. If the macro
outlook continues to improve as we expect, bonds could sell off.
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US Government Bonds

Developed market government bonds still have a role to play as a
portfolio diversifier, but given current pricing, we prefer other

diversifiers

BRRR:OELSRKBEEE  IRIRRERK - BURH E2020F18318
Source: HSBC Global Asset Management, Global Investment Strategy, data as at 31 January 2020
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implies that, within the context of a well-diversified typically

multi-asset portfolio, and relative to relevant internal or external

benchmarks, HSBC Global Asset Management has (or would
have) a positive tilt towards the asset class.
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implies that, within the context of a well-diversified
typically multi-asset portfolio, and relative to relevant
internal or external benchmarks HSBC Global Asset
Management has (or would have) neither a particularly
negative or positive tilt towards the asset class.
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The risk of higher inflation is dismissed by the market, and
investor growth worries are overdone in our view. There is
uncertainty if Treasuries can act as an effective ‘diversifier’
asset given current market pricing

V % 1K Lt & Underweight
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implies that, within the context of a well-diversified
typically multi-asset portfolio, and relative to relevant
internal or external benchmarks, HSBC Global Asset
Management has (or would) have a negative tilt towards the

asset class. N N R
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Please refer to the remarks for Market Outlook.
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Name jféjo%s%feﬁ Funds The Latest| Launch Unll Price HYZE4
Risk (BTHKS)| EMZES| 6f@A 1% 3F 5% 105 since | 2015 | 2016 | 2017 | 2018 | 2019
Rating*" YTD |6-Months| 1-Year | 3-Years | 5-Years |10-Years Launch

& %% 5 E € Money Market Fund
BEERITES

MPF Conservative Fund 01/12/2000

BRESES

Global Bond Fund 2 08/10/2009| 12.74 151 1.92 5.55 1254 | 1294 | 2895 | 2626 | 045 1.07 6.73 -1.08 5.29

1% % E £ Guaranteed Fund

REEES

Guaranteed Fund®

1 01/12/2000| 10.36 0.19 0.39 1.37 1.67 -1.156 -0.67 3.60 -0.96 -1.84 1.48 -1.36 197

BE B EE$ Mixed Assets Fund

~
T
(a1

65 E B 1 08/10/2009| 12.67 112 3.34 857 1487 | 1414 | 2850 | 2670 | -1.91 2.23 5.36 -1.72 9.91
/Age 65 Plus Fund
ZOBRBEES
Core Accumulation Fund 8 01/12/2000| 19.66 | -0.41 491 1070 | 21.36 | 2249 | 4531 | 96.60 | -3.25 2.20 1416 | -6.42 | 16.80
FRES 2 08/10/2009| 1239 | -0.40 2.31 5.36 13.36 | 1264 | 2617 | 2390 | -3.01 1.22 1235 | -5.70 9.03
Stable Fund
HEES
Balanced Fund 3 01/12/2000| 19.91 -2.26 311 6.58 18.30 | 20.81 | 50.61 9910 | -311 2.58 2227 | -11.04 | 14.89
BRES

4 01/12/2000| 2013 | -3.27 3.39 6.85 19.61 | 2335 | 5838 | 101.30 | -3.57 313 2698 | 1379 | 1764
Growth Fund
BRGHE S 3 01/07/2019 | 14.02 -1.82 324 - - - - 3.24 - - - - Bl

ValueChoice Balanced Fund*

I Z & € Equity Fund

BERBREES*
Global Equity Fund*

LtEREES
North American Equity Fund

BNREES
European Equity Fund

TARRES
/Asia Pacific Equity Fund

PEREES
Hong Kong and Chinese Equity 5 01/12/2000| 2353 | -6.92 -1.75 -1.42 18.00 | 1557 | 3940 | 13530 | -5.57 0.16 3862 | -16.35 | 13.07
Fund

TEREES
Chinese Equity Fund

BEXERREESY
ValueChoice US Equity Fund*

BEBNREESY
ValueChoice European Equity 4 01/07/2019 | 14.59 -2.08 512 - - - - 4.89 - - - - 712¢
Fund*

AETAREES
ValueChoice Asia Pacific Equity 4 01/07/2019 | 11.77 -5.08 0.68 - - - - -0.42 - - - - 491
Fund*

BEES
Hang Seng Index Tracking Fund

BEFECEEHESY
Hang Seng China Enterprises 5 01/07/2019 | 9.25 -8.33 -513 - - - - -613 - - - - 3.49¢
Index Tracking Fund*

4 01/07/2019| 1568 | -151 6.09 - - - - 7.03 - - - - 8.67

4 01/12/2000| 1852 | -0.05 742 1819 | 3708 | 5722 | 17396 | 85.20 | -2.21 1054 | 19.23 | -7.81 2762

4 01/12/2000| 13.43 | -2.89 3.63 1053 | 1229 | 1381 | 3874 | 3430 | -0.34 034 | 21.03 | -1857 | 19.95

4 01/12/2000| 30.14 | -5.25 838 41 16.28 | 1417 | 4058 | 20140 | -1264 | 741 33.02 | -15.41 | 16.82

5 08/10/2009| 15.03 | -6.93 149 252 | 2525 | 2150 | 5705 | 5030 [ 702 | -044 | 4444 | 1728 | 1919

4 01/07/2019| 25.24 1.49 8.28 - - - - 1.78 - - - - 10.14*

5 01/12/2000( 26.30 | -6.70 | -6.04 | -331 | 21656 | 2221 | 65641 | 163.00 | -473 314 | 3930 | 1120 [ 11.82

*

M2019F7R18 R ELwEeAEFE(BEAENEAHNELRESREHETAM) a0 ME  NEK I ES BIEEHEES BN
REES ARXBERZEES AERNREES ABRTARZFESREAPECERHEES ERELRESBVEXE TR L - EHEERE
BHEENREXRIANNEARHBET BEWOWR  RAALEUTMERBEIZAERNSESNAEHE TARNVYARZES RS -

With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with HSBC Mandatory Provident Fund

— SuperTrust Plus (the ‘Merger’). For the purpose of the Merger, six constituent funds, namely, ValueChoice Balanced Fund, Global Equity Fund,
ValueChoice US Equity Fund, ValueChoice European Equity Fund, ValueChoice Asia Pacific Equity Fund and Hang Seng China Enterprises Index Tracking
Fund have been launched under HSBC Mandatory Provident Fund — SuperTrust Plus. The fund performance figures of these six constituent funds would
start to be shown six months after they were launched. Nevertheless, you may also refer to the next two tables for the fund performance of these six
constituent funds since their launch date under ValueChoice.



HLATREXDESRaMHAEEEFE THEOXNDECABHERAMNEGHE REBEMEEK WEBKFAKRER
RWBERE TRET BEFETZANENDESERN VAR ZZBRBUMEZEZH -

As the following six constituent funds have the same names, investment objectives and policies, fee levels and fees and
charges structure as their corresponding constituent funds under ValueChoice before the Merger, the following table
shows the cumulative performance since the launch date of these six constituent funds when they were under
ValueChoice as a reference.

B # & & 8 = All information as at 31/01/2020

R8T 2 % @ 3} Cumulative Return (%)
RAESERE X A8
Name of Constituent Funds Launch Date under e 618 A 3F 5% Since Launch under
ValueChoice 6-Months 3-Years 5-Years [ B'CETS ValueChoice
REREES
Global Equity Fund 01/07/2016 -1.51 6.09 12.97 26.76 - - 40.25
BEEFECEEHES
Hang Seng China Enterprises Index 24/03/2011 -8.33 -5.13 -4.84 12.67 -0.64 - -7.50
Tracking Fund
BERETAREES
ValueChoice Asia Pacific Equity Fund 24/03/2011 -5.08 0.68 2.44 20.35 18.05 - 17.70
BELHEES
\ValueChoice Balanced Fund 24/03/2011 -1.82 3.24 7.52 22.23 26.08 - 40.20
BEBRMNREES
ValueChoice European Equity Fund 24/03/2011 -2.08 5.12 13.63 25.78 27.76 - 45.90
ARXEREES
e Chertes LIS Esulisy By 24/03/2011 1.49 8.28 21.76 44.39 67.15 - 152.40

THRETR BEFETZREXNDESEE2019F6HA30B 2 2B XB A& H 2 AEREZA -
The following table shows the cumulative performance of these six constituent funds under ValueChoice as at 30 June
2019 (ie before the Merger) as a reference.

B # & & 8 = All information as at 30/06/2019

2 % @ #} Cumulative Return (%) BERIHBZE
RAESER X 20194 6H30H
Name of Constituent Funds Launch Date 01/01/2019 105 Since Launch to
under ValueChoice |- 30/06/2019 10-Years 30 June 2019

RIKREES
Global Equity Fund 01/07/2016 13.39 2.69 - - - 31.04
BEFREMCEEHES
Hang Seng China Enterprises Index Tracking Fund el Al (213 S L : 0
BELAREES
ValueChoice Asia Pacific Equity Fund 24/03/2011 9.14 -0.42 33.86 15.54 - 18.20
BEYEES
\/alueChoice Balanced Fund 24/03/2011 10.05 1.42 25.51 20.60 - 35.80
BERMMREES
ValueChoice European Equity Fund 24/03/2011 16.72 2.20 32.35 14.39 - 39.10
BEXERERES
Vel ueChaties US ey Fue 24/03/201 18.03 7.52 44.93 52.67 - 125.80

THREAT OEREECARLBREEATCEERREN077FIABERE 2 RFERH -
The following table shows the cumulative performance of the Age 65 Plus Fund and the Core Accumulation Fund since
DIS commenced on 1 April 2017.

fr & & ¥ 8 £ All information as at 31/01/2020

£ 78 [ #k Cumulative Return (%)

ﬁklj\lja%nfffm ERRERBEILES
. 54 105 Since DIS Launched
Constituent Funds 5 Yoars 10-Yoars
655% 15 &
Age 65 Plus Fund 112 3.34 8.57 - - - 13.563
ZLREBEES
Core Accumulation Fund 0 4.91 10.70 - - = 19.44




& A & £ R ¥ 5 Remarks for Monthly Fund Performance

BHIR:-BALBEERITAERADA
Source: The Hongkong and Shanghai Banking Corporation Limited

FHEMRIHZE . WAERERMEBABS
The aforesaid information shown is for reference only and is subject to change without notice.

*

BB R B RE D RSETR - AAREN AHENERTEMARENRI BESOREMTR - ABRABIE] s%‘ﬁ%/ PWEE &
BRI EGEEM T o 65?{%1&%%&?&\?%@%%5’1}_\&2? % B2 "?:MEFGET{W&%:E)SZ%L\E%F%% 5 ERAMSE4
AREE L HIERMEIE  RSRRBEEMKDE SRR R RBGTRES -

The risk rating is defined using a 5-point risk scale with risk rating “1” representing the lowest risk and risk rating “5” 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.

LNTREEERBREES BN —KEM -
The following provides a general descrlptlon of risk rating categorisation. B
1= ERBR-EREBEFEEEMBREBIABONEE(ETERRE) - E—REFAAN  FHEEEMNEERD -
Low Risk — Minimal chance of losing a significant portion of your capital over the term of the investment (although this is not guaranteed). Expected to
demonstrate minimal price fluctuations over short periods of time.
2=FEHERB-—EREBBRFEEERSBLERTINEE(BETRHRE) - E—RERHAAN  EHSEEEERENEBERD -
Low to Medium Risk — Low chance of losing a significant portion of your capital over the term of the investment (although this is not guaranteed).
Expected to demonstrate moderately low level of price fluctuations over short periods of time.
3=FERRE-EREBETEEFERGBERT»NEE (BETHRE) E—RERHEN  BHEARENEEKD -
Medium Risk — Moderate chance of losing a significant portion of your capital over the term of the investment (although this is not guaranteed). Expected
to demonstrate moderate level of price fluctuations over short periods of time. N
4=FEEZSRBR-EREBENEEFTIREBELRNI»NEE E—RERHEAN EHEATRREENEBERSD -
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. o
b=mER-—EREBETEESHEREAARIINEE - E—REKHEA  EHeEaRENEBERD -
High Risk — High chance of losing a significant portion of your capital over the term of the investment. Expected to demonstrate high level of price
fluctuations over short periods of time.

FHMRABRETBIBEEE2019F7A208B N E B E
The above risk ratings are based on data up to 20 July 2019.

mEREBEEE
ZHEBEHRE

E::W
o>

W

i 4% # H HSBC Group Management Services Limited 12 it °

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

Lt

RBEHSE  —RBESEBRLRS X ENABEREXM TR ELEABAN - AR RBREAERGHHRESHEREARSRARE

A e J:Lﬁﬁkﬁiéﬁﬂﬁw MBEHNTEERERREER - FTERE LR EABARBMIELEABERELFNREERE -

The above risk ratings are provided for reference only, normally reviewed at least annually and may be subject to change from time to time without any notice.
The risk ratings or any changes will be made available in the Fund Fact Sheet and Monthly Fund Performance Summary. The risk ratings information provided
above should not be regarded as investment advice. You should not rely on the above risk ratings when making any investment choices for your MPF
account(s).

ERELEBESRITARAR ELS ASRE(BEE)BMRAF - HSBC Group Management Services Limited & fF 7] JE & & B 5% 8 81 T & 5t bt 7 8 10 & B2
REBEMBEBRERKREEZZMSIBNEMBLES -

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 the risk ratings information as investment advice.

I PR ENEBRABERNREIRNBEEMSER  FRABLIEEALHER -

If you are in doubt about the meaning or effect of the contents of the risk ratings information, you should seek independent professional advice.

t

HeXRREMARZBFAEEZFEL -

Fund performance information is calculated since launch to end of calendar year return.

REECARERBESEASTSRR(ER)ARA Thtﬁbﬂ%ﬁﬂ/iﬁkiﬁ’]t’i/EEE&Q%% MEBRETHESAFTRR (BB BRAFRME -
Hit - R REFESHRE (WA BTXELASRBR(ER)BERATNERRERZE

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.

1R B8 5

Guarantee conditions :

o ETIMERT - AREVH AT

Withdrawal of balances on:

— RIERE* - BEREKRRE
Termination of employment** Terminal illness
— EERKRFRJEFRAKBH - iR
Reaching retirement age or normal retirement date Death
— HERFRABH — KARRBBFIITHE
Reaching early retirement date Permanent departure from the Hong Kong SAR
- RERKITREN — REBBREIEREFE (—R) RO T—RIRH ) E16201) () KRBV E & T
Total incapacity Making a claim on small balance under section 162(1)(c) of the Mandatory

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

s HERURER SEFEBRZRK&FTMNE

Transfer of balances to a recipient scheme on termination of employment**

TR I T AR IR B R R %%E’]tl/\ﬁﬁﬁ(mﬁi BB KAIHNBEREEREPNET - AW EMREFGHDERRZEARP
SRR B RE R Txﬁﬁﬁhﬁﬁﬁiﬁ R o
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.

REESIRHNRERE t hrall: R L %2019?7%EI;ZOZO%GHBOEE’JJ%J amzar t%ﬁ%ﬁﬂ’ﬂ%‘“ﬂri%ifow% EFW% R B
(BEDHINERE H/TE’M% ﬁ%ﬁ)&t%iétl%#ﬁ@éi'\% CEZHAEERETYINE = EBEANIREBESITHOMREBR]

The guarantee in the Guaranteed Fund only applies under certain conditions. The guaranteed mterest rate for the Guaranteed Fund is 0.15% per annum in the
scheme financial year from 1 July 2019 to 30 June 2020. Please refer to the ‘Guarantee features’ section under ‘Guaranteed Fund’ in Part Il = Fund
Structure of the 'Principal Brochure’ for full details of the guarantee features and Guarantee Conditions, including the guarantee features in the context of
payment of benefits in instalments.

KENRBESCHRPEFBNEF Mo ZFMI2A3NH AR ((EARKE]D) BEARBIRERKER EX,\EEZ¢W1ZHQ1EILA@JLLWEMA&
IERRNB R @ EREE S PITERE EE’U’I%/RT R B TIY ) AOB T o 5 T 1 B B 0 A 17 AR 48 A 7 R x%%((ZHMEIm%’ED
B2 MPI2A31E AR A REE [ BH 3T 008t B0 Rk B 76558 = B M B2 2 %8 (653 A3 )) - BlGsm A B RIS R A AR



A MRMEEHESHREBERAFI2ANB HELARDMEAERFESFNLHRE - AR BB(EREKR12ANBFERIZ AT 575 17 4
ﬁi%%miﬁmﬁ¢%?m :
The account balance of a member in the Guaranteed Fund will be crystallised (the ‘Crystallised Amount’) on 31 December in the year in which the member
reaches age 65. The Crystallised Amount will be the greater of the Actual Balance and the Guaranteed Balance to which he/she would be entitled had he/
she withdrawn the benefits from the Guaranteed Fund on 31 December in that year on the ground of reaching retirement age or normal retirement date, as
calculated in accordance with the provisions under the 'Principal Brochure’ (the ‘31 December Amount’). However, where the 31 December Amount is less
than the amount of benefits as at the member’s 65th birthday calculated in accordance with the provisions of the ‘Principal Brochure' (the ‘65th Birthday
Amount’), the 65th Birthday Amount will be deemed to be the Crystallised Amount. Where the member switches or withdraws part of his/her investment
out of the Guaranteed Fund between his/her 65th birthday and 31 December in that year, the Crystallised Amount will be the higher of the 31 December
Amount and the pro-rated 65th Birthday Amount calculated in the following manner:

(X Y)FRAZ
(X/Y) times Z

o

where:

REEFEI2ABRNRESECH 2

X: the number of Guaranteed Units as at 31 December in the Relevant Year

Y R B65EBRMIREBEMHE
Y: the number of Guaranteed Units as at 65th birthday of the member

Z:NRESHREARRELFNRBEFTTORSE

Z: the greater of the Guaranteed Balance and the Actual Balance as at 65th birthday of the member

ﬁTﬂifmUﬂEt Eﬁ%km% HRERET BN TEREEMATREERRE AR FRE N R ER R E R REE D6 E M50 HR
gEBEE(EERE] - CBE @%ﬁ gﬁmm%ﬁﬁﬁﬂwﬁk%%mﬁﬁﬁ%m% HAREARENREENEEATEREER
WawMﬁ%tﬁﬁﬁeﬁﬁﬁﬁﬁ@#E'ﬁ/ﬁﬁgﬁ%ﬂwwﬁ% -ESHEBARREESITOMRERH] -

The Crystallised Amount will then become the Actual Balance from 1 January in the foIIowing year. No further Guarantee will apply to the Crystallised
Amount, any new contributions or transfer-in assets that are to invest in the Guaranteed Fund thereafter (the ‘Relevant Amount’). However, while all fees
and charges including the guarantee charge will continue to apply to the Relevant Amount, the guarantee charge will be rebated to the member on a
monthly basis in arrears, calculated by using the daily net asset value in that month. Please refer to the ‘Guarantee features’ section under ‘Guaranteed
Fund’ in Part Il - Fund Structure of the ‘Principal Brochure’ for full details.

EeUBTHEE BUBRESERIESHNEEFEHET EREEF2E2RH - E2RBENDNIRBETAENEEFEUEEFHEAH -
The funds are all denominated in Hong Kong dollars. The unit prices are based on the net asset value of each constituent fund and quoted for indication only.
Fund performance information is calculated in Hong Kong dollars on the basis of NAV-to-NAV (net asset value).

ELRBEETETENGTEZMNE F8 HYE BHEE BEAZEBERAERREDRERRHERCIATERGEEL2HIZZ2HETYD -
For the HSBC Mandatory Provident Fund - SuperTrust Plus, the joining fee, annual fee, contribution charge, offer spread, bid spread and withdrawal charge are
currently waived or not applicable (for more details, please refer to the ‘Principal Brochure’).

EHRERFHERMPRNAR EeHFE BERRKERERAEITEAREENG - F2HTEEHENY] -
For more details on product features and risks involved, the funds, fees and charges and how these fees and charges may be altered in the future, please refer
to the 'Principal Brochure'.

RERFIEREFTE(RIROIT—RRPIDE37ER - BESRTESHKREREREANETIBER TR :
Under section 37 of the Mandatory Provident Fund Schemes (General) Regulation (‘General Regulation’), fees and charges of MPF Conservative Fund may only
be deducted in the following circumstances:

(i) WEXAMKEBRESRTESCHNESREMEENNGRE BAREHZSEKRIPARENEERELRERFPIEFARHSRENFER
BATRABBEERTESTHNR —FELEZRZBE 2 B HE =
if the amount of income derived from the investment of funds of MPF Conservative Fund in a particular month exceeds the amount of interest that would be
earned if those funds had been placed on deposit in a Hong Kong dollar savings account at the prescribed savings rate, an amount not exceeding the
excess may be deducted from MPF Conservative Fund for that month; or

(i) #ATE R A 1978 B R & 5 () 0 bR A ] 5REE - &m%m BERZAGHERKERER  BIEROBFEARER2EANEMN—ER - EMNKRER
R&Eéﬂ@%%%&%%&%%%*ﬁ
if for a particular month no amount is deducted under (i) or the amount that is deducted is less than the actual fees and charges for the month, the deficiency
may be deducted from the amount of any excess that may remain in any of the following 12 months after deducting the fees and charges applicable to that
following month.

BEERTEESHREBEREAANKESEETHBRIIERERPPINBRESEM -

Fees and charges of an MPF Conserva‘uve Fund can be deducted from either (i) the assets of the fund or (ii) members’ account by way of unit deduction.

20155 7H1HE - JE Wik fa & 28 +§\Jmﬁﬁééﬂ%#ﬁﬁmﬁz%ﬁ&§ﬁﬁm BRTEBEBAEMNERRTE® - Bt - 8ESRFESH2015F7F1HE
FrERMER B AR FELRESXBD RIS R EMEN

From 1 July 2015, the fees and charges deduction method of MPF Conservatlve Fund of the HSBC Mandatory Provident Fund - SuperTrust Plus has changed
from method (ii) to method (i). Therefore, the unit prices, net asset value (NAV) or fund performance of MPF Conservative Fund quoted have reflected the
impact of fees and charges for the period starting from 1 July 2015.

M2016F7A1R 2/ - BESRTESTERNECER EEFERESKRBIARRKELERAEN - T2 BEE2016F7A1H 2 A& & HI A8

BeRIEGVESRBEBENREZECHBRKBEREANIE noBRERERLBES NG -

Before 1 July 2015, the unit prices, NAVs and the fund performance quoted for MPF Conservative Fund have not reflected the impact of fees and charges. The

fund performance figures of the MPF Conservative Fund strictly for the period(s) ended before 1 July 2015 are calculated before fees and charges are deducted
from the fund, and such fees and charges are deducted according to method (ii).

#2015 7TA1R ZAERMIB M R2016F7R1ES o R ENHARMMERNBERTES I ESRRYE  HEASRREBHTSRRESNERKE -

‘?}:%%%;ﬂ?ﬁ&%(niz*&@&%%&%ﬁﬁlﬁwa’a,ﬁﬂﬁﬁ (BN Z2015F7A1H 2 EIR) R(DE R E R ERENKNER (BB E2015F7A1H 3k A&
VAR °©

For fund performance figures of the MPF Conservative Fund quoted for the period that has started before 1 July 2015 and ended/will be ending on or after 1

July 2015, the fund performance figures would not reflect the actual performance of the fund because it has taken into account both (i) the period which has

excluded the impact of fees and charges (ie the period covered before 1 July 2015) and (ii) the period which has included the impact of fees and charges (ie the

period covered on or after 1 July 2015).

i 35 & 28 46 5 Remarks for Market Outlook

RS MBEE LBESRTARQB(ARTNER KL EHIEBHHE R ﬂ&ﬁﬂﬂéi%%$%ﬁ%ﬂ%%%%ﬁﬁ%¥'IE#W#AQ%°$
BOABRTEEAUNE - B FEAMALIXBEECARLR  THELHPRBINE - K%ﬁﬁ%ﬁ%%%! MERICEM - REMEMD BERIDE

El
IEETRNEEEER - IBEREREERHAEREBYNTREERE R %E’Jffﬂ’c WA B BUERF A ©
This section has been issued by The Hongkong and Shanghai Banking Corporation Limited (the “Bank”) in the conduct of its regulated business in Hong Kong and may be
distributed in other jurisdictions where its distribution is lawful. It is not intended for anyone other than the recipient. The contents of this section may not be reproduced or
further distributed to any person or entity, whether in whole or in part, for any purpose. This section must not be distributed to the United States, Canada or Australia or to
any other jurisdiction where its distribution is unlawful. All non-authorised reproduction or use of this section will be the responsibility of the user and may lead to legal
proceedings.

@%ﬁﬁémﬁﬁ'ﬁ$%HK%W%%ﬁﬁﬁEﬁ&§E§'&w%&/mﬁﬁ%%mﬁﬁiﬁﬁ%%iﬁé RITHORBEH L BEEMEREAEL D
VITE -

This section has no contractual value and is not and should not be construed as an offer or the solicitation of an offer or a recommendation for the purchase or sale of any
investment or subscribe for, or to participate in, any services. The Bank is not recommending or soliciting any action based on it.



ABHORNFIBHERE IRENZRMELCRRBEERERAARM - AMEERBAMEMEE—SOTINRETRALDIANE - ZFENE K
BEF TARTEM  ZENTERRMES—RAMBEN MM IHEM R HFwm IKT%)EXE%&:\IEQE\’U&;E%EXT’E%EX@ RiE o RITRBEZ
HERE K E R HRME TIE - RTHAHD E’Jéaﬂ&/ﬁk%ﬁZﬁﬁﬁjﬁ&/@Z%%‘\ﬁ TEERER - Bl RE - T REEAEE - BEEAIER
ERASEEREEETRENTERG 2 E=7AM « EAHERT - ATTE L & B9 HE [ SR E A AN kKB RE AR EEERARDNEAE

BRI EMES - T@?&&%@a&%@f‘&ﬁaﬁr BREBTRNEELEE - 'hﬁﬁk W%  HEMENEE  BRIEEBE -

The information stated and/or opinion(s) expressed in this section are provided by HSBC Global Asset Management Limited. We do not undertake any obligation to issue
any further publications to you or update the contents of this section and such contents are subject to changes at any time without notice. They are expressed solely as
general market information and/or commentary for general information purposes only and do not constitute investment advice or recommendation to buy or sell
investments or guarantee of returns. The Bank has not been involved in the preparation of such information and opinion. The Bank makes no guarantee, representation or
warranty and accepts no responsibility for the accuracy and/or completeness of the information and/or opinions contained in this section, including any third party
information obtained from sources it believes to be reliable but which has not been independently verified. In no event will the Bank or HSBC Group be liable for any
damages, losses or liabilities including without limitation, direct or indirect, special, incidental, consequential damages, losses or liabilities, in connection with your use of
this section or your reliance on or use or inability to use the information contained in this section.

ZZMM%E?E%%E*&%\%ﬁ%ﬁ[ﬁ&’&ﬁ?%E@E’MIA&&@A ABOANBERT—ERREAMREEAGHNBRED - EERFRECEARAREENMEAR
BHATERMENEFHRERR ARSI - Txﬁiﬁﬁ&m imméﬂ M

In case you have individual portfolios managed by HSBC Global Asset Management Limited, the views expressed in this section may not necessarily indicate current
portfolios” composition. Individual portfolios managed by HSBC Global Asset Management Limited primarily reflect individual clients’ objectives, risk preferences, time
horizon, and market liquidity.

AEDANEWER ARG RIMHEABRERN - FEE - Jttﬁ%ﬁﬁ#ﬁﬁf’ﬁﬁ%ﬂ)ﬂ’ﬁtﬂié B?IBZ&EWJE AR AR TE - I8N FE (R R AT (AT 1 & o H At R E O 4K
B RERBIMHIEELS B HBRERIBEER 1%%&1%}?ﬁﬁﬁ&ﬁ§iﬁ%&&ﬁ§uu EERAE - RAIBITIEHIRERT - BRIEAMEEERNTD
NARBROFHIBER RELHBRRERR  MIRHBZERES & ,JJTFE&QEAEHF‘DD o fRIEARBIME B S E XX TS o

The information contained within this section has not been reviewed in the Ilght of your personal circumstances. Please note that this information is neither intended to aid
in decision making for legal, financial or other consulting questions, nor should it be the basis of any investment or other decisions. You should carefully consider whether
any investment views and investment products are appropriate in view of your investment experience, objectives, financial resources and relevant circumstances. The
investment decision is yours but you should not invest in any product unless the intermediary who sells it to you has explained to you that the product is suitable for you
having regard to your financial situation, investment experience and investment objectives. The relevant product offering sections should be read for further details.

AER D NED 3 BRI AT AR A AT BE 1 BR At - $R 4 EHI%T?R%%#E@?EEEEHEEEU°ﬁ%§ﬁl 2 MR I#%Ii‘%ﬁi%#ﬁ’]?ﬂ% jLi&I—L R RERER - ZER

?LVMJtﬁ&Tﬂ—IE&ﬁ%%Hﬂf’ﬁ%‘ﬂ’%ﬁﬁﬁ %Jﬁ/,\/ie- BERAE PO B it ) A 8 O E%JK”EHT o Bk R A2 [ 5 18 I 2 1 B A B AT M
BR AL AT 41 dat I/Rﬁiﬁﬁiﬁ HPITREZSAE \Hﬁkﬂﬂﬂ’]ﬁﬂ%ﬂ aé‘iaf‘}zﬁzéﬁfifﬁ z f’TT%ﬂfﬁﬁ??ﬁﬁﬁWﬁ L°&1Fﬁaﬁ%i§?§*ﬁ$ B A®

Al b IH%L THREERIEA *X?fﬁzﬁﬁﬂﬁ RS ES S ST %Eﬁiﬁﬁﬁfé’\ﬂ%?ﬁﬁ,ﬁﬁﬂ:ﬁ BIRE o

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.

BREWRER o EFT EERARKRBNEZR - eMIA(NERRERRMZEEREARELESRITAZKABRAIKAIFA - BEFE - BEEREE
RASRERE  F2HEZHEH Y] -

Investment involves risks. Past performance is not indicative of future performance. The value of financial instruments, in particular stocks and shares, and any income
from such financial instruments, may go down as well as up. For further details including the product features and risks involved, please refer to the ‘Principal Brochure'.
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&Eﬂbu?%ﬁﬁﬁﬂiﬂ@ﬁﬂﬁ@%ﬂﬁw°$BIZ&‘</EE’J?§§* ﬁJ%*E’J"T AR & 3 & /Biifwj REXSHRBILE - MATIGHORBEAD Fphie
ﬁ
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I‘HS CAIREREMAATISEENRER TR RS - STEMISH &“/HKVPEEX/?&E@B%%% A 1t — B A 2R 3 A 3 4 48 @§§ SEER  SMNEEG  HHEE
EHIABEREMBESRREEAGENREEETNTE - FALET —BEL R EEXHESRNKEEBRTH w% ESREZITHERABTE  RE
480 7 45 51 B0 B SO A -
Investment in any market may be extremely volatile and subject to sudden fluctuations of varying magnitude due to a wide range of direct and indirect influences. Such
characteristics can lead to considerable losses being incurred by those exposed to such markets. If an investment is withdrawn or terminated early, it may not return the
full amount invested. In addition to the normal risks associated with investing, international investments may involve risk of capital loss from unfavourable fluctuations in
currency values, from differences in generally accepted accounting principles or from economic or political instability in certain jurisdictions. Narrowly focused
investments and smaller companies typically exhibit higher volatility. There is no guarantee of positive trading performance. Investments in emerging markets are by their
nature higher risk and potentially more volatile than those inherent in some established markets. Economies in emerging markets generally are heavily dependent upon
international trade and, accordingly, have been and may continue to be affected adversely by trade barriers, exchange controls, managed adjustments in relative currency
values and other protectionist measures imposed or negotiated by the countries with which they trade. These economies also have been and may continue to be affected
adversely by economic conditions in the countries in which they trade. Fund investments are subject to market risks. You should read all scheme related
sections carefully.

£ = Notes

E;ﬁ%uﬁli B RERBAKMAF - REPREAR - TETHEARRKREANEZ - eMIA(LERRERRM ZEEAREMKELESRTA ZKRAST
A

Investors should remember that investment return may fall as well as rise. Investment involves risks. Past performance is no guide to 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.

LW EERESRABFTHIRIBEERAAEZREMERER AL ER -

The information contained herein has been obtained from sources believed to be reliable and is for reference only.

FATEMNESRBHENNE L ®RE S Ewww.hsbc.comhk/mpf28) - 1B EH - FHREBELMES K E 4231280128 -
Monthly issued Fund Performance Summary will be available for access at HSBC MPF Website www.hsbc.com.hk/mpf. Please call HSBC MPF Member Hotline at 3128 0128
for enquiry.
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Copyrlght © The Hongkong and Shanghai Banking Corporation Limited 2020. All rights reserved. No part of this publication may be reproduced, stored in a retrieval
system, or transmitted, on any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior written permission of The
Hongkong and Shanghai Banking Corporation Limited.
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