EE2mRmiEg 5!

}.
Superlrust Plus

EET &
SBC Mandatory Provident Fund —

EEWME

ELERESREIAR
HSBC MPF Employer Hotline

+852 2583 8033

Fund Fact Sheet

EE2REESREREF
HSBC MPF Member Hotline

+852 3128 0128

2020 | #=% 2nd Quarter
Fr&; & B & = All information as at 30/06/2020

ELBRBEERE
HSBC MPF Website

www.hsbc.com.hk/mpf

(E=®m
o EWRESEENBARHMAESHE
o FEERRERERITAER &ﬁ GRE AT - IR E 1 B (A AR R

REBREIZERABAMR - HEBTRRRERBEA D EE L RTE
HEREopEED) [TRRBERB A E AR ESRMBEER -
M TRR B EREK D ES IR AR D E S0 ERRBURIRAE
B EIR ) =k £ 2R 2R B 85 BiC M 15 50 (7R & A B B o =0 R A [ BRI [)) ©
ZZM’]"E'M?E REARMB AR AR B REES N (OERENE
IRIRE B MAEEAERRN - FHAVBLE RKEXALHER -
b BRI R R O B AR S £ HH Bl & IR B IR EORE ©

o MEIBIERBRERBINERIEMNBESRERZE#RGS
FE - MIREEASPENERTRRR AR BIROTZE - R
BEBMRAAETAES -

¢ REASAKANMEZASREERBRATREHARELR
EX.LE’]%%EEE&QEi mARRETREE ASRR(ER)E

RERRME o Bt - RNREESHIRE (A DEL ASRE (R
F%i)ﬁﬂﬁ’&iﬁ’]@hﬂl‘uﬁﬁ%% BRFE - F2BES 2R
EFAH[RAR]ITHENEERBRAAE

o REESARHEMRERBAREEOGRN - F2HBRED8IF
AEE3ANHO [REFH]THNRIERSH BEEIPINEE
BB T RMREEFIORNE -

o REESHRER - BRRIEMRAVER KA B BIECURA R - AT
FE R B 6% < H 2 I E FiMe05R 2 B 3 2 1% Je FR RIS T 2
- REMEE (ERETATRCEES GO R—RRPIZE LW EHE
WFFETERIZR ~ R AIR T BESI N LD BT - BRI @ &
2HRME L EHPATRC M [ MREE MR - BRIEMRK
B HEaE MR IR BRI R Rt R ]

o REZZEBREERAE  MTERIBBEAMFOEHELR
5 .

o RBREFREAR FETEREARKKRRENER  EMTACLER
J]M:&Hx@)zt“ffﬁ&fﬂﬂ%Eﬁtiﬁiﬁ%ﬂlﬂzl&)\i’]Tﬁ%Tﬂ B

N
Important notes

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

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

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

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

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

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

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

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

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any companies
discussed in this document, may sell them or buy them from customers on a principal basis
and may also perform or seek to perform investment banking or underwriting services for or
relating to those companies.
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I RAEE 2 E 4% B Risk rating for Constituent Funds
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Name of Constituent Fund The latest risk rating®" Name of Constituent Fund The latest risk rating®"

BE¥HiBEE S Money Market Fund REE % Equity Fund
W iE R THEE MPF Conservative Fund4 1 R R E S Global Equity Fund® 4
f&% &£ Bond Fund b E B ZEE North American Equity Fund 4
EHELEES Global Bond Fund 2 Bl M A% = E 4 European Equity Fund 4
[R®@E$ Guaranteed Fund AR EHES Asia Pacific Equity Fund 4
(25 5% Guarantesd Fund 1 iR = E $ Hong Kong and Chinese Equity Fund 5
B IE ZH 4 Chinese Equity Fund 5
RABEEZL Mixed Assets Fund }
HIEXERERES ValueChoice US Equity Fund® 4
655% 1% & & Age 65 Plus Fund 1 R N
RIEEE Age 65 Plus Fun AEBMNREES .
N2 E$ Core Accumulation Fund 3 ValueChoice European Equity Fund®
FiBE S Stable Fund 2 BEDTARERES .
ValueChoice Asia Pacific Equity Fund®
¥ # & & Balanced Fund 3 _ aurty
e 185 &% Hang Seng Index Tracking Fund 5
% K EH % Growth Fund 4 _ .
A BERECEEEES 5
BiE19 % A & ValueChoice Balanced Fund® 3 Hang Seng China Enterprises Index Tracking Fund"®
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The generally positive performance came as data has begun to show signs of economic recovery as countries resume more normal activity
at varying speeds around the world. Despite all the turmoil experienced so far in 2020, global equities are only down 6.6% in the first half of
the year, with Asian equities at -7.2%. Chinese markets are even slightly up year to date. Given the damage done to economies and
company earnings by the virus, these appear quite modest declines, testament to the large and timely policy responses.

1t £ B8 = North American Equities
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US stocks rebounded in the second quarter and outperformed other major markets amid an unprecedented stimulus from the central bank.
However, the United States is still seeing active cases continue to rise, as some states have eased restrictive measures to resume business
activities. On the other hand, the trade conflict between the US and China appeared to be a major market driver in 2019, and this quarter,
the tension between the two countries heightened again.

BX M B = European Equities
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European stocks rose in the second quarter supported by the stimulus policies to fight against the coronavirus disease (COVID-19). Eurozone
countries have re-opened their economies, and case growth remains broadly under control in contrast with the US. The UK’s economic policy
response to the crisis has been timely and robust, although problems with developing adequate test-and-trace infrastructure increases the risks of
a second wave of infections.

M (ARSI E Asia ex-Japan Equities
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Asia ex Japan equities saw strong rebound in the second quarter. The COVID-19 outbreak in Asia countries is largely contained compared to
other regions in the world but in some Asia countries such as India, the case growth remains on an upward trend. Business activities have
generally been resumed in Asia.
F E &R = China Equities
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Both onshore and offshore stock markets in China saw positive returns in the second quarter as the COVID-19 outbreak is largely contained
and China is one of the fastest markets resuming business activities. China has seen a notable recovery from supply-side disruptions with
improvements in the industrial, construction, real estate, tech and auto sectors, but the services sector is lagging.

EBRE Hong Kong Equities
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Hong Kong equities have seen rebound in the second quarter but it underperformed other major stock markets. Hong Kong has avoided
extensive lockdown restrictions following successful management of its COVID-19 outbreak and economic activity has largely resumed with
many social distancing policies being lifted in the second quarter. The government has announced substantial fiscal relief and stimulus
measures to alleviate economic damage particularly in trade and tourism sectors.

B {E# Global Bonds

BRYEFEEREE _FTRAET BN HBTRIEFTENKT DRRKRITHEE B EE B R UARBLE - B - BE K
HEE T’\EIJE%HIﬁEEIO 66% « 7118 B B Z5-0.46% K 711 2 %5 50.03% ° TEE BB bE58 A8 RUAE i LA R T B 1B IR 4
DEEEED SRR A EEEETEERR - MR RGBT B %N E T H% -

Global bond vyields were largely unchanged and remained at a very low level in the second quarter as global central banks continued to
implement monetary policies to simulate economy. Ten-year government bond yields moved down by 1 bps to 0.66% in the US, up by
1 bps to -0.46% in Germany and up by 1 bps to 0.03% in Japan. Corporate bonds were supported by compressed spreads amid strong
stimulus and expectation of economic recovery. Local currency bonds also returned positively with major Asian and emerging market (EM)
currencies strengthened against the US dollar.
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I 3% B & Market outlook*

B ZE Equities
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Global Equities**
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While the COVID-19 pandemic represents a
very significant challenge for the global
economy, the equity risk premium (excess
return over risk-free assets) remains
attractive amid lower developed market (DM)
government bond vyields.

Substantial policy easing and reduced spread
of COVID-19 have reduced downside tail
risks.

Global growth risks remain tilted to the
downside with high uncertainty about how
quickly the global economy will recover to
pre-virus levels of output. Corporate earnings
growth requires close monitoring.
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China Equities
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The latest economic indicators suggest a
robust recovery in activity with May
industrial profits showing positive year-on-
year growth.

There has been continued policy support
including expanding credit to small and
medium sized enterprises (SMEs) and there
is adequate capacity for broad-based
monetary policy easing.

Chinese equities feature a high degree of
skew towards the online and digital economy
and continued catalysts include further
capital market liberalisation.
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North American Equities
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US policymakers have acted in a timely and
coordinated manner, with the US benefiting
from significant economic, medical, and
technological resources to fight the
outbreak.
Corporate earnings have also been
outperforming other regions, and exposure
to big tech companies has been benéeficial.
However, there could be a risk that corporate
earnings have come under significant
pressure and defaults are increasing. The
dynamics of the economic recovery is highly
uncertain, especially given relatively
unfavourable case growth numbers.

R
St
E X 1
W

A FRBEBEE
Hong Kong Equities**
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Hong Kong has been one of the leading
economies in fighting COVID-19 and has
largely suppressed local infections, meaning
that social distancing restrictions have been
largely relaxed and work resumption has
effectively normalised.

In addition, accommodative global monetary
policy rates ease pressure on Hong Kong
interest rates.

However, the labour market in Hong Kong
continues to face pressures, particularly in
the retail, hospitality and tourism segments.
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Asia ex-Japan Equities
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We think Asia ex Japan equities offer
attractive risk-adjusted returns. EM Asian
economies can benefit from a growth
recovery in China. We prefer EM Asian
equities to other parts of EM.

However, the region is not immune to a global
recession or increased US-China political
tensions.
Other risks include unpredictable geopolitics,
commodity price and/or currency volatility.
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European Equities
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There are ongoing political challenges to
significant coordinated fiscal policy support,
while the European Central Bank (ECB) is
pushing against the limits of its mandate.
This is in the context of the eurozone's weak
pre-crisis economic performance, the risk of
a hard Brexit later this year, and the potential
for government pressure to maintain low
dividends during the crisis.

Nevertheless, prospective risk-adjusted
returns are attractive in our view. The ECB
has so far been proactive and innovative in
its policy approach, while the German
government has engaged in very significant
fiscal easing. Meanwhile case growth is
under control in most countries.
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Global Government Bonds
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Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks,

B {8 25 7O 78 2 @ 3R 48 2 (K
THRRAEBNERRE -
EMRBR E%Eﬁiﬁﬁﬁzﬁmﬁﬁﬁzﬂiﬁﬁﬁh
MXFHEROAEERRES Sl
BEFHBRIRENTIE -

Government bond prospective returns look
very low and the market is already pricing in
a very pessimistic growth scenario.

We think DM governments are increasingly
likely to depend on targeted fiscal measures
to support growth, which may deteriorate
the diversification properties of bonds.
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A EHEH**
Credit Bonds**
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Spreads remain higher than the beginning of
2020 while DM central banks are engaged in
significant purchases.

The gradual lifting of lockdowns in many
economies supports the corporate outlook.
Liquidity in Investment Grade bond markets
has also recently improved.

Management has (or would have) the following tilt towards the asset class:

A RELEE
FlEERE

IR ZFIEEME M o Overweight implies a positive tilt.
SR BREMAEKE®EmER o Neutral implies neither a particularly negative or positive tilt.

v RIELEERZHAMEMBEM o Underweight implies a negative tilt.
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We advocate a short-term (1-3 months) tactical view of 'neutral’

provided above.
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Emerging Market Bonds
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For local currency, prospective returns have
increased following the recent sell-off, mainly
due to declines in most EM currencies.
For hard currency, valuations have recently
improved and reflect the higher downside
risks to the EM outlook.
However, the current environment is tricky for
many EM economies and corporates. Many
have limited fiscal and monetary power
while their healthcare systems are weak.
Defaults are expected to increase.
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for these asset classes, which is different from the longer-term strategic view as
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Provide capital growth for the Members by investing in a
globally diversified manner. The Core Accumulation Fund,
through its underlying investments, will hold 60 per cent of its
net assets in Higher Risk Assets (generally means equities or
similar investments), with the remainder investing in Lower
Risk Assets (including without limitation global bonds and
money market instruments). The asset allocation to Higher
Risk Assets may vary between 55 per cent and 65 per cent
due to differing price movements of various equity and bond
markets.

E2ZH Fund details

B {7 {E# Unit price? HK$19.30 & 7T
R B Launch date® 01/12/2000

EH$EEE Fund size ('000,000)
ESFA M Fund descriptor
BEAEES (B - REREESH465%
Mixed Assets Fund [Global] = Maximum equity around 65%

HK$12,427.56 7 7T

BB 2T Risk indicator (%)° 9.88
B 4% Bl Risk class® 4
E £ B X L= Fund expense ratio (%)* 0.77

R &4 A 2% Portfolio allocation®

38.6% ZEME American Equities
35.5% %IfE#H World Bonds
11.7% EGMEEZ European Equities
5.2%  BZAKRE Japanese Equities
3.9% TARE (vE/E%/BARIN)
Asia Pacific Equities (ex China/
HK/Japan)

FE REBRE Chinese &
Hong Kong Equities

1.0%  $&REf Cash & Others
EA{fEE Other Equities

75 Deposits

2.5%

REHESAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

fi# Microsoft Corp 21
Apple Inc 20
Amazon.Com 1.6
US Treasury N/B 0.375% 31/03/2022 0.9
iShares Core S&P 500 ETF 0.8
Facebook 07
Alphabet 07
Canadian Government 06
Google 06
US Treasury N/B 2.25% 31/01/2024 0.6
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® The stock markets were strong in the second quarter with
all the major regional equities recording positive return. The
generally positive performance came as data has begun to
show signs of economic recovery as countries resume
more normal activity at varying speeds around the world.
Despite all the turmoil experienced so far in 2020, global
equities are only down modestly in the first half of the year.
Given the damage done to economies and company
earnings by the virus, these appear quite modest declines,
testament to the large and timely policy responses. Bond
markets also saw positive returns over the quarter. Global
yields were roughly unchanged but corporate spreads
narrowed.

® The strong rebound in stock markets was the main driver
for the positive fund performance in the second quarter,
with all the regional equities delivering double digit return.
US equities led the performance on the back of aggressive
stimulus policies, although the number of cases is still
increasing in the US and there is no sign that the situation
will be contained in near future. The performance in fixed
income was also encouraging. With the expectation of
economic recovery, credit spreads came down over the
quarter, giving a positive return for the Asian bonds in the
portfolio.

E £ RIKHEH Fund Performance Information (%)° (B & £ H20005F1281H K 3L 2 & E Fund performance since launch on 1 December 2000)

#F # (kL [E 8 Annualised return B f£ 2R Calendar year return

15 3 5 f 10 §
1yr 3yrs 5yrs 10 yrs

rEE
This Fund
TR FEER

Dollar cost 244 206 2.36 1.83 1.96

averaging
return (%)’

BIZS
Since 2015 2016 2017 2018 2019
launch

3.76 450 342 3.90 34

-3.25 2.20 14.16 -6.42 16.80 2.23

-3.36 0.48 7.02 -6.31 7.42 272

FUES
YTD

R # [ 3R Cumulative return

SEE 1§ 3% 5E  10F ms%ff
3mths  1yr  3yrs  Syrs  10yrs 2

n7s 3.76 1413 18.33 46.66 93.00

6.05 244 6.29 12.35 19.87 45.89

TRET BEELRN2017F481HRBFERBRERIPEL ZE LRI - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.

fF # (kL [E 3] Annualised return JE £ [6 3R Calendar year return

K # [ 3R Cumulative return

BERRERR ERRERR
1 3% 5E 0E  RUES o0 a0 OUMT 00,0 FAES SER 1F 3% 5% 0§ HuEs
1yr 3yrs 5 yrs 10yrs  Since DIS - 311217 YTD 3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched Launched
'ﬁ%%un d 376 450 TEANATRERNA 502 TERNATERNA 972 -6.42 16.80 223 175 376 1413 TERNATERNA 1725
2E484
Referenctlzf 3.86 503 TEMANATERNA 555 TERNATERNA 974 579 17.03 150 172 386 1586 FEMA NAREANA 1918
Portfolio

& HIERRERBI(ERKEDMNE  BERKEN017F4ABER ROEABESHTRERESERER EREREEEREEREBRMAK - For

Default Investment Strategy (‘DIS’) purposes, the Core Accumulation Fund has been renamed and converted by changing its investment objective and asset

allocation from Stable Growth Fund when DIS commenced on 1 April 2017.



Iesﬁi&&ﬁ * Age 65 Plus Fund® oL SR—
REBERE M3 Investment objectives and other particulars' REH 4 2% Portfolio allocation®

FBERAMAXBE - ARANHRARERE TR 74.8% (% Worid Bonds CBORE-EERBRDY - ETEMERTIORGEETR -
£ o BBIARRA | oMLK & HAL0%N AT ES 13.7% EEEF Anercan Equis FRERAT  HEAGENEC LR EERDR -

RERBSRREE(—RERZIELURE) W15 H %
EERBRBERREE BEETRRRRESFRER T
BIA) - ARERREENEENTARARERESTH
BERRE LM% E25% 2 BFE

Provide stable growth for the Members' retirement savings by
investing in a globally diversified manner. The Age 65 Plus

% RS . 2REBOEREDATREEEEERERKT - 8
42% - BB Euopean Eques REMBAE_F_BEESMEEADE B LLF
1.9%  BAIRS Japanese Equiles ERESHANKE - SRIRBYSLEEERARA
1.8% 77 Deposis NERhRE SEHEEREALN TRELER

0 = B /ES I8 fic) ZEE% I °© Eﬁ N is=<E i e
1A% BRER WEJER/TRN gim xaone @ RRABENE -

Fund, through its underlying investments, will hold 20 per Asia Pacific Eouities (ex Chinal e BMMRYRERE_FESRKBAFNEZHIHHE
cent of its assets in Higher Risk Assets (generally means HKlJapan) EERTIHRGEM BB R - ERETRIEFHR
equities or similar investments), with the remainder investing 1.1%  H4£ R Cash & Others BER  2ERMRABL  BEXENFEEHA
in Lower Risk Assets (including without limitation global B REBRE Chinese & F(COVID-19)RGINEEM - BV BPRBREBAER

MBI - BERENRATSASE - ERNEHEER

bonds and money market instruments). The asset allocation

to Higher Risk Assets may vary between 15 per cent and 25 Hong Kong Equities MEH FESERENTHR  FREBEFHNTIME
per cent due to differing price movements of various equity 0.3%  EfitZ Other Equities HEFBIEER -
and bond markets. ® The stock markets were strong in the second quarter with

all the major regional equities recording positive return. The
generally positive performance came as data has begun to

E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) show signs of economic recovery as countries resume
BV E# Unit price? HK$12.89 7t &% Securities A E Holdings (%) more normal activity at varying speeds around the world.

Despite all the turmoil experienced so far in 2020, global

B3 B Launch date’ 08/10/2009 us Trgasury N/B 0.375% 31/03/2022 26 equities are only down modestly in the first half of the year.
E&EEME Fund size (1000,000) HK$4,208.54 %5t Canadian Government 1.50% 01/02/2022 20 Given the damage done to economies and company
, . . US Treasury N/B 2.25% 31/01/2024 1.8 earnings by the virus, these appear quite modest declines,
EdER Fund d t i .
/E/fﬁ ggﬁﬁ??ﬁiﬁficr‘lf?iiﬁg%%1£ 4125% US Treasury N/B 2.25% 31/03/2026 18 testament to the large and timely policy responses. Bond
Mixed Assets Fund [Global] - Maximum equity around 25% US Treasury N/B 1.75% 31/07/2024 18 markets also saw positive returns over the quarter. Global

US Treasury N/B 1.50% 15/02/2030 1‘7 yields were roughly unchanged but corporate spreads
. (0] .

E B2 #Z 2 Risk indicator (%)? 3.62 narrowed.
& B 4% B Risk class® 3 US Treasury N/B 0.125% 30/04/2022 16 ® The strong rebound in stock markets was the main driver
. . o US Treasury N/B 2.26% 15/08/2049 16 for the positive fund performance in the second quarter,
E@ PR Fund expense ratio (%) 078 US Treasury N/B 2.50% 15/05/2024 16 with all the regional equities delivering double digit return.
US Treasury N/B 1.125% 28/02/2022 11 US equities led the performance on the back of aggressive

stimulus policies, although the number of cases is still
increasing in the US and there is no sign that the situation
will be contained in near future. The performance in fixed
income was also encouraging. With the expectation of
economic recovery, credit spreads came down over the
quarter, giving a positive return for the Asian bonds in the
portfolio.

HEE£RHAEH Fund Performance Information (%)° (B E £ H2009fF10A8H B 3L 2 & IR Fund performance since launch on 8 October 2009)
#£ # (kL [E ] Annualised return B f£ G %R Calendar year return Z G %R Cumulative return

1§ 3E 5§ 10 £
1yr 3yrs 5 yrs 10 yrs

RYIZES A =
Since 2015 2016 2017 2018 2019 *?T%’ ;"'ﬂfs };ﬁ 33yfs éy‘fs 1‘(?;*3

launch
ﬁ\% %un d 6.00 448 343 268 239 -1.91 2.23 5.36 172 9.91 287 4.88 6.00 14.07 18.37 30.33 2890
TR ER R

Dollar cost
averaging 326 282 229 164 1.60 -1.99 -0.16 275 1.32 393 24 263 326 8.69 12.00 17.69 18.46

return (%)’

TRETR BEE2R2017F481HRBFERRERIPEL ZE LRI - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.

#F # (kL [E ] Annualised return JEf£ B3k Calendar year return K #[E 3R Cumulative return
ﬁﬂ&ﬁflﬁ N ﬁ%ﬁﬁ%lﬁ
15 3fF 5 & 10 RIZES 2015 2016 ON0417  50ie 2019 $ﬂ% 5 =R 15 3fF 5% 106 KLES

1yr 3yrs 5 yrs 10 yrs  Since DIS - 311217 3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched Launched
ﬁ%%un q 600 448  TEANATBERANA 454  TERANATERNA 394 172 991 287 488 6.00 1407  FEA NATERNA 1550
2Z484

Referenc“e 5.91 452  TEA NATER NA 456 TEA NATBERNA 369 -1.55 9.63 3.28 457 591 1420 FEA NATERNA 1559
Portfolio

CORERREERRI(ARREDTE  BRRREN20177F4AIHEHR ORAECHETERBESCTUNANE FTHEREARKEEREE LMK - For
Default Investment Strategy (‘DIS’) purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation
from Flexi-Managed Fund when DIS commenced on 1 April 2017.



Igﬁi‘ﬁﬁﬁ?‘rﬁﬁ e MPF Conservative Fund4

1€ /2 B

Low risk®"

2345

REBEREMEE Investment objectives and other particulars'

BRRARBIEEREATA NERRTYROTREER
2?‘@%%#}@?;&1 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.

E2ZH Fund details

E (B4 Unit price? HK$12.85 /& 7T
R B Launch date 01/12/2000

E & & E A Fund size ('000,000)
H&HAHM Fund descriptor
BEMSES - BE
Money Market Fund — Hong Kong

HK$29,853.97 # 7T

EBRZ 2 Risk indicator (%)? 0.22
[ B 4% Bl Risk class® 1
H$ B X k= Fund expense ratio (%)* 0.93

R &4 A 2% Portfolio allocation®

81.0% 723X Deposits
13.6% f&% Bonds
TS.A% 4 R Cash & Others

REHSAN+KEE Top 10 portfolio holdings (%)
#& % Securities # B & Holdings (%)

Hong Kong T-Bills 0.00% 02/07/2020 55
Hongkong & Shanghai Banking Corp Ltd/The TD 0.09% 02/07/2020 5.1
BNP Paribas SA TD 0.13% 07/07/2020 42
Hong Kong T-Bills 0.00% 08/07/2020 40
MUFG Bank Ltd TD 0.29% 03/07/2020 35
ING Bank NV TD 0.07% 02/07/2020 35
Commonwealth Bank of Australia TD 0.08% 06/07/2020 35
Mizuho Bank Ltd TD 1.07% 22/09/2020 27
DZ Bank AG 0.00% 24/09/2020 27
Hong Kong T-Bills 0.00% 02/09/2020 25

HE2£XBEH Fund Performance Information (%)°®

:Fifi Commentary

B BBEERENREERRR—AEH A2 K12
BEBEBRER=ZEARANEAAZENER  HTEZZ
FEEADRS - EHEELANFECW A BEEX
BEBERMBEARS - B METFHINHAR-—&F
HFFMNIBEA5H ©

The Fund Manager continued to roll deposits in the overnight
and 1 week space. The Fund Manager re-invested papers
particularly into the 3 month and 6 month papers and
deposits as they offered an attractive pick-up. The exposure
to bills were reduced as it rallied a lot and is not as
attractive as before. The fund weighted average maturity
(WAM) have been kept between 35-45 days.

-y
1 3% 5§ 10§ RIES 954
1yr 3yrs Blyrs 10 yrs |:::10c?1 2015 2016 2017 2018 2019 YTD
ﬁf ‘F%un d 118 063 0.38 0.27 114 0.01 0.00 0.00 0.32 m 047
TEGENE
Prescribed 0.04 0.05 0.03 0.02 045 0.01 0.01 0.01 0.04 0.11 0.00

saving rate’

Iﬁ%ﬁgﬁ e Guaranteed Fund?

=g 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs (R0
0.16 118 1.90 1.90 272 24.94

0.00 0.04 0.15 0.16 0.20 9.13

1€ /2 B

Low risk®"

2345

REBEREM:#18 Investment objectives and other particulars'

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

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

E£## Fund details

BB Unit price? HK$10.58 & 7T
Bt 3 B # Launch date 01/12/2000

HSEEE Fund size ('000,000)

ESEAHER Fund descriptor

REBEES — BEMREGME RERER /RMAE
R BEINRELFIERET (RNREESAR
ENEBEMEE)NGE UBRSERE -

Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in
the Guaranteed Fund) under the Guarantee Conditions®.

HK$12,001.99 /7T

BB 2 Risk indicator (%)° 1.60
BB 4 Bl Risk class® 2
E &%tk = Fund expense ratio (%)* 2.04

R EH S 2% Portfolio allocation®

50.7% B cfE# HKD Bonds

38.4% FitfE% USD Bonds

7.0%  EBRE Hong Kong Equities
3.8% 77 Deposits

0.2% H&REM Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

& % Securities # B £ Holdings (%)

Wharf Reic Finance BVI 2.55% 16/04/2025 1.8
Walmart Inc 2.65% 11/04/2023 18
Commonwealth Bank of Australia 2.16% 31/10/2024 1.6
Export-Import Bank Korea 2.0775% 25/09/2024 1.6
Link Finance Cayman 2009 2.35% 09/04/2025 15
Eli Lilly & Co 2.35% 15/05/2022 15
Spic 2016 US Dollar Bond 3.00% 06/12/2021 15
Toyota Industries Corp 3.235% 16/03/2023 15
First Abu Dhabi Bank Pjs 2.17% 11/06/2025 14
Cagamas Global Plc 3.17% 12/07/2021 1.3

i Commentary

e RTRE-_FRRRY  FXBWRRTIGHGERR -
REBERT  DESEHBEHRERCEERYR
ERERNCEEZHUTAEEEEZRERKT - B
BBRTHAE B _ZFESRFEAEYE BLEFF
EREZDRNKIE ZEIRBHELEBERRAR
FIERMEE  EURBEREREN BREHEHK
RTAEMERNEEEE - EHRERNTERGERR -
BRRBAERBTE  BEBEREERE -

cHEREARA TEERMKARREASTHETIK
we mNEEERNES  FESETHR  REEES
SRISIERIR °

® The stock markets were strong in the second quarter with
all the major regional equities recording positive return. The
generally positive performance came as data has begun to
show signs of economic recovery as countries resume
more normal activity at varying speeds around the world.
Despite all the turmoil experienced so far in 2020, global
equities are only down modestly in the first half of the year.
Given the damage done to economies and company
earnings by the virus, these appear quite modest declines,
testament to the large and timely policy responses. Bond
markets also saw positive returns over the quarter. Global
yields were roughly unchanged but corporate spreads
narrowed.

® The fund ended the quarter higher with the main contribution
coming from fixed income in the portfolio. The credit
spreads came down on the back of economic recovery
expectation giving a positive return to the corporate bonds.

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

A
15 3% 5% fof MIES FE4 =EA 1% 3% 5§ jf RIES
Ty 3ys Sy 0y Shce 2015 201620072018 201 Ty gmths 1y 3y Sy f0yrs  onee
ﬁfﬁm d 222 0% 021 003 029 09 -84 148 136 197 232 18 222 292 105 028 580
FHRAERR
Dollar cost 199 100 058 016 018 097 166 018 019 053 156 121 199 304 292 165 356
averaging : : - - : - . . . . . . . 1 : l .

return (%)’



I%W{E#EQ ¢ Global Bond Fund

BEFERR

Low to medium risk®"

iHls a5

REBEREMEE Investment objectives and other particulars'

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

E£%#H Fund details

E B4 Unit price? HK$13.14 7 7T
R B Launch date 08/10/2009

E & ¥ E & Fund size ('000,000)
ESEAHM Fund descriptor
BHRES — BRI
Bond Fund - Global

HK$6,715.47 7 7T

BB 2 Risk indicator (%)° 3.46
BB 4 Bl Risk class® 3
E$ XL E Fund expense ratio (%)* 078

H£KXRIW/EBEF Fund Performance Information

R &4 A 2% Portfolio allocation®

34.6% B United States
20.0% Efh{E% Other Bonds

9.2% B China
’77.1% BAF ltaly

6.0% JAE France

5.1% %8 United Kingdom

4.7%  FIESF Spain

43% BZA Japan

3.9% 2Bl Germany

21% H&REM Cash & Others
2.0% &% Hong Kong
1.0%  EIE India

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

i¥i% Commentary

o TToTEE-F Eﬂﬁhmﬁ@%u&ﬁﬂmﬁﬁ& SBIRASH
T Hﬁ EARUE - BELBUBRZNE  BREENNREAR
2BIRE - HURK ¢§gﬁﬁﬁﬁm AEBREYREELTOE
ﬁﬁ% AA?MEF(é%&l%%ﬁi%é%%%ﬁu&ﬁﬁé%ﬁﬁ

HERY - X HihgEht - BFEPRRIRNRADELHNS

ﬁiﬂm%l% MOBEEZ BRI BRBIEREE ) MK

s - ' REEBEEBENSRARBREABRCEES

AR “FRLR-E&RNEITHKT  BRITET

ﬂﬁ;mﬁﬂzﬁﬁ EOENR DN ERRAINR EEEEEE
FHBRT  BUREFNKREBRBERENIES -

o EERFABELER - TMRRES  BEEFEXRERBDFLR

MEREEERBEMER - BEBERAESE

BB ER A RS AERRTE  HRHANY - BT

&mFH¥WW@§§W%%mQ°Mﬁ ERBESRINERT %
TEFNEL T HRETEHMNIE B EERETRRY -

* In the second quarter of 2020, risk sentiments largely improved on the back
of lifting of containment measures and impact from aggressive fiscal and
monetary policies. Risk assets defied the hardly beaten economic data to
rebound sharply over the review period. Meanwhile, US-China tensions
escalated as President Trump raised new tariff threat to China, adding
concerns over the fulfilment of ‘Phase One’ trade deal and the trajectory of
the fragile trade recovery. US treasury curve steepened, with the short-end
supported by ample liquidity while the long-end was pushed higher by rising
issuance to fund the record fiscal stimulus in the US. Meanwhile, the Federal
Reserve decided to maintain the pace of asset purchases and start buying
individual corporate bonds, and projected that interest rates would remain
near zero through 2022, but the central bank was not prepared to take them
into negative territory. Asian credit generated positive returns over the review
period, with high yield bonds leading investment grade bonds by a large
margin amid sharp spread compression.

o The fund completed the quarter with positive returns. Among factors, duration
exposure continued to add value as bond yields grinded lower on the back of
aggressive monetary easing globally to lower interest rates and inject
liquidity. Meanwhile, exposure to Asian credit also contributed to
performance, led by meaningful spread compression from cyclicals, banking
and property sectors. At the same time, currency impact also fared well
given the USD pared earlier gains over the quarter amid upbeat risk appetite.

W

%)

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

15 3 5 f 10 £

1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 5.37 365 339 294 249
PR AR

Dollar cost 319 247 197 158 156

averaging
return (%)’

I¢%§$ « Stable Fund

BIZES
Since
launch

Vanguard Long-Term Treasury ETF 47
US Treasury N/B 0.375% 31/03/2022 31
US Treasury N/B 1.75% 31/07/2024 29
US Treasury N/B 0.125% 30/04/2022 26
US Treasury N/B 1.50% 15/02/2030 25
Canadian Government 1.50% 01/02/2022 24
US Treasury N/B 2.50% 15/05/2024 24
US Treasury N/B 1.625% 15/02/2026 19
US Treasury N/B 3.00% 15/11/2044 19
US Treasury N/B 4.75% 15/02/2041 18

z

2015 2016 2017 2018 2019 $$JJTD 7

0.45 1.07 6.73 -1.08 5.29 470

-0.02 372 284 0.06 1.61 2.29

@R 1% 3% 5% 1of AIEY
3mths  1yr 3yrs Syrs  10yrs 0 ch

1.94 5.37 11.36 1817 3367 30.23

144 319 759 10.23 16.91 1791

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

E 74 Unit price? HK$12.51 7T
R AH Launch date 08/10/2009

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

HK$3,294.29 % 7T

BAEERES(BR) - REREZRSHH45%

Mixed Assets Fund [Global] — Maximum equity around 45%
BB Z 2 Risk indicator (%) 5.74
/& B2 4% Bl Risk class® 4
E$ XL E Fund expense ratio (%)* 1.28

R &S 2% Portfolio allocation®

59.1% JR3[E% World Bonds

10.1% HEIREERE Chinese &
Hong Kong Equities
7.3%  EEBRE American Equities
FS.A% ENMIRE European Equities
6.1%
4.3%

7231 Deposits

TARE (PE/FE/BARI)
Asia Pacific Equities (ex China/
HK/Japan)

4.1%  BARE Japanese Equities
2.5% R REf Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Vanguard Long-Term Treasury ETF 45
US Treasury N/B 1.75% 31/07/2024 15
US Treasury N/B 0.375% 31/03/2022 15
T8 #1142 % Tencent Holdings 13
US Treasury N/B 0.125% 30/04/2022 1.3
US Treasury N/B 1.50% 15/02/2030 1.3
US Treasury N/B 2.50% 15/05/2024 1.2
Canadian Government 1.50% 01/02/2022 1.2
US Treasury N/B 1.625% 15/02/2026 11
US Treasury N/B 3.00% 15/11/2044 11

¥ Commentary

o RTRE_FRBEY  RFTEHERMHBEERNR - RREER
i PEGESBERRERCEERDR  2FEANLEEH
TRREEEERERKT c RERTERAE_S-_ZFES5LFE
X@g BEFFRBESRBANLE  ZRIEBUSHERR

RABFERMEE - *t&%%Kﬁﬁmﬂ RAZHEBRRTK
&ﬁﬁﬁmfﬁﬁﬁ ETRERREBEBR « BHRREEEART
CEpERESERE

-hm%ﬁ%&; FEASREMHNIBEIRE - KRET
REENEER - EERTANEFOFMBR - SERTERR
E% - BEXEMNEEMRESCOVID-19) R AIERM - B3 &
SETREAEEBNEIL - ERREHRBMARE - £
BEENES CEEEREATE SREMAGFNENESF
BERR -

 The stock markets were strong in the second quarter with all the major
regional equities recording positive return. The generally positive
performance came as data has begun to show signs of economic
recovery as countries resume more normal activity at varying speeds
around the world. Despite all the turmoil experienced so far in 2020,
global equities are only down modestly in the first half of the year. Given
the damage done to economies and company earnings by the virus,
these appear quite modest declines, testament to the large and timely
policy responses. Bond markets also saw positive returns over the
quarter. Global yields were roughly unchanged but corporate spreads
narrowed.

¢ The strong rebound in stock markets was the main driver for the positive
fund performance in the second quarter, with all the regional equities
delivering double digit return. US equities led the performance on the
back of aggressive stimulus policies, although the number of cases is still
increasing in the US and there is no sign that the situation will be
contained in near future. The performance in fixed income was also
encouraging. With the expectation of economic recovery, credit spreads
came down over the quarter, giving a positive return for the Asian bonds
in the portfolio.

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

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

15 3 5 f 10 £

1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 313 275 264 265 21
PR AL ER

Dollar cost 255 148 166 121 121

averaging
return (%)’

BIZS
Since
launch

2015 2016 2017 2018 2019 YTD

-3.01 122 12.35 570 9.03 0.56

249 125 573 -4.29 381 249

FHES

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

6.38 313 850 1393 2991 2510

388 2.55 452 8.56 12.81 13.65



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$19.54 7 7T
R B Launch date 01/12/2000

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

HK$19,095.43 & 7T

BAEEASBH) - REREZSH485%

Mixed Assets Fund [Global] - Maximum equity around 85%
BB Z 2 Risk indicator (%) 1.77
BB 4 Bl Risk class® 5
E$ XL E Fund expense ratio (%)* 1.38

R &4 A 2% Portfolio allocation®

25.9% I55[E% World Bonds
24.2% HEREERE Chinese &
Hong Kong Equities
——16.6% XERE American Equities
14.4% EiMiEE European Equities

9.0% TARE (PE/FE/ BRI
Asia Pacific Equities (ex China/
HK/Japan)

8.7%  BAMKE Japanese Equities

1.2% & REf Cash & Others

1.1% T3 Deposits

0.1%  EfiRE Other Equities

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Vanguard Long-Term Treasury ETF 3.2
ﬁ%ﬂf% Tencent Holdings 31
RIPRBAZR AIA Group 19
%@?ﬂﬁ‘*‘? Meituan Dianping-Class B 13
fa] 2 B2 Alibaba Group Holding Ltd 12
B Z % $R1T China Construction Bank H SHS 0.9
T # Microsoft Corp 09
P EIFZ R Ping An Insurance (GRP) Co of China 'H' 0.9
Apple Inc 0.8

BETREE T B Taiwan Semiconductor Manufacturing Co 0.8

H£2£XHBEH Fund Performance Information (%)°®
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* The stock markets were strong in the second quarter with all the
major regional equities recording positive return. The generally
positive performance came as data has begun to show signs of
economic recovery as countries resume more normal activity at
varying speeds around the world. Despite all the turmoil
experlenced so far in 2020, global equities are only down
modestly in the first half of the year. Given the damage done to
economies and company earnings by the virus, these appear
quite modest declines, testament to the large and timely policy
responses. Bond markets also saw positive returns over the
quarter. Global yields were roughly unchanged but corporate
spreads narrowed.

* The strong rebound in stock markets was the main driver for the
positive fund performance in the second quarter, with all the
regional equities delivering double digit return. US equities led the
performance on the back of aggressive stimulus policies,
although the number of cases is still increasing in the US and
there is no sign that the situation will be contained in near future.
The performance in fixed income was also encouraging. With the
expectation of economic recovery, credit spreads came down
over the quarter, giving a positive return for the Asian bonds in
the portfolio.

=

E)f

15 3 5 f 10 £

1yr 3yrs 5 yrs 10 yrs
rES
This Fund 0.67 2.28 272 429 348
ﬁﬁl{ﬁﬂi‘}ﬁ@?ﬁ
ollar cost
averaging 1.88 0.61 174 176 210

return (%)’

IiEEE$ « Growth Fund

launch

2015 2016 2017 2018 2019

3N 258 22.21 -11.04 14.89 -4.07

-4.08 213 10.39 914 6.82 291

FHES
YTD

=EF 1% 3% 58 1€ %ﬁ?
3mths 1yr 3yrs  Syrs  10yrs o cch

12.36 0.67 701 14.40 52.30 95.40

718 1.88 1.84 9.01 19.06 49.90

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$19.44 7 7T
R B Launch date 01/12/2000

H$EEE Fund size ('000,000)

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

HK$25,330.14 /& 7T

BB 2R Risk indicator (%)° 14.88
BB 4 Bl Risk class® 5
E £ B X = Fund expense ratio (%)* 1.49

R &4 A 2% Portfolio allocation®

30.2% HEREERE Chinese &
Hong Kong Equities

19.5% FEIRE American Equities
——18.3% &R European Equities
11.9% TARE (%E/FH/BARN)

Asia Pacific Equities (ex China/

HK/Japan)
11.8% BAMEZ Japanese Equities

6.6%  RIX{E% World Bonds
1.1%  B&REf Cash & Others
0.6% 7 Deposis

0.1%  EftiZ Other Equities

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

T #1#2 B% Tencent Holdings 3.9
KRB RE IR AIA Group 23
%325 :F Meituan Dianping-Class B 1.6
ff 2 B Alibaba Group Holding Ltd 15
¥ Microsoft Corp 1.1
Bl 7% $R1T China Construction Bank H SHS 11
AETEEE T Taiwan Semiconductor Manufacturing Co 1.1
PEIFLRE Ping An Insurance (GRP) Co of China ‘H' 1.1
Apple Inc 11
= E & Samsung Electronics Co Ltd 1.0

TEERER
Medium to high risk®* 12 3 5

T Commentary

e BRE_FRERY  XRIBHEBRTHRGEDR - X
HEBM - TJIW/E%(EE REERMEBEERTR - 25
EEMEEERATFREREZRERKFE  RIRBHH#
RE_Z_ZEESQMEESAYE ELFFEREZHRR
MGiE - ERIRFEHRLEEREADBTERNES &
UL BRIBE SRR ARIR AN - B RS b AP SRR T K B 1 i S A e
B - BEHRFAMEBERR - RRWSEERHAE - B
PEEFEERE -

s BAMBAIRERE _FESARAHMEIZEYAE - &
o AR TS SRS S (L BB 5 - HITA TR RHBR
CEMBRTRRAL  EE E’a*ﬁﬂﬁﬁﬁﬁ%( OVID-19)
mOHDEZEN BV BFSERRIEUERNAEL - BE
WRORBTARE - EREEERNEY  FEEER

° nm

ERTE ﬁ%xﬁﬁﬁ‘\ﬂpa’]ﬁ M & % 8215 IE [

 The stock markets were strong in the second quarter with all the
major regional equities recording positive return. The generally
positive performance came as data has begun to show signs of
economic recovery as countries resume more normal activity at
varying speeds around the world. Despite all the turmoil
experienced so far in 2020, global equities are only down
modestly in the first half of the year. Given the damage done to
economies and company earnings by the virus, these appear
quite modest declines, testament to the large and timely policy
responses. Bond markets also saw positive returns over the
quarter. Global yields were roughly unchanged but corporate
spreads narrowed.

¢ The strong rebound in stock markets was the main driver for the
positive fund performance in the second quarter, with all the
regional equities delivering double digit return. US equities led
the performance on the back of aggressive stimulus policies,
although the number of cases is still increasing in the US and
there is no sign that the situation will be contained in near
future. The performance in fixed income was also encouraging.
With the expectation of economic recovery, credit spreads
came down over the quarter, giving a positive return for the
Asian bonds in the portfolio.

HE£RXIKWEH Fund Performance Information (

A
12 3% s5& (g ARIES T
1yr 3 yrs Blyrs 10 yrs Ias:::i:i 2015 2016 2017 2018 2019 YTD
AES
This Fund -0.82 1.70 254 474 345 -357 313 26.98 -13.79 17.64 -6.58
FERKHER
ollar cost
averaging 1.36 0.01 161 1.86 2.26 -4.92 359 12.50 -11.61 8.28 3.04

return (%)’

%)

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

S
=g 1% 3% s5f 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch
15.37 -0.82 519 13.35 58.95 94.40

8.80 1.36 0.02 8.32 20.23 5455



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

REBERE M3 Investment objectives and other particulars' R EHE 2% Portfolio allocation® i¥i% Commentary
BBAERNERIERE T EILEEEST S TGN A 6% E o BEEFVNEM T LAFINGERR(EETHBERY G EER
B TR E HLXBARAHEDORE 27.6% T Technology AR R RS EBERERT  SHETAE S A5
Achieve long-term capital growth through investing in a 15.0% %ﬂ Fnancials . Eﬁ?x»ﬁgﬁ%y@f&miEg%g%@%%ﬂ@é@%%QQDg%
portfolio of carefully selected shares traded on stock 14.4% 7&1;%?&7}% Consumer Services &{EEZ%%E@%%@‘}E%{@éﬁé%?ﬁ%#?ﬁ%%?) ' &ﬁ%
exchanges in North America. 12.7% HREEEI2 Health Care MELBBEEGRE WERRTEZ LI  ABGARRANRE
11.6% T Industrials RERE T ARGERNBETEHMBR AL BERAZE
o, susmo KB BEEEETMMIROIFGZRTS - BECOVID-19[FE K]
Vor ransame e R T
9 b R O Al IR JER KB ERR ERE - mR
3.0% - RS O and Ges WA A R B AAR AR R EERBREES b
2.6%  ¥1# Basic Materials RSB ERSHES
25% NFAEE Ut o MBEERE - KMH % E IR IR S I RIRBIN AT
% BEERUes R BRLEEARSLEAEDRARERRAN R BE
2.3% &5l Telecommunications ENRSRBEERRE -
09% ¥4 RHEM Cash & Others ¢ US equities had a strong second quarter and outperformed other major
equity markets, despite some negative data releases at the beginning of

(e
0.1%  HI% Futures the quarter, which confirmed considerable economic impact of

lockdown measures, and later the re-emergence of tensions with China.
However, unwinding of coronavirus disease (COVID-19) lockdown

E£%% Fund details BBEHER+AEE Top 10 portfolio holdings (%) restrictions and gradual reopening of the US economy, further policy
support, and better-than-expected US economic data releases towards

B E# Unit price? HK$17.83 5 7T &3 Securities # B £ Holdings (%) the end of the quarter, in particular US Nonfarm Payrolls, have boosted
- B# Microsoft Cor 57 investor optimism and led to widespread equity market gains. News of
B3 A Launch date 01/12/2000 ; o P 5'4 improved treatments and progress in developing a vaccine also
Py P e — pple Inc . contributed to investor confidence, while the possibility of a ‘second
Eﬁ‘ﬁé{ﬁfund size ('000,000) HK$7,337.29 78 72 Amazon.Com 4.4 wave' of COVID-19 weighed slightly on sentiment towards the end of
ES&EA M Fund descriptor : ‘ the quarter, when the trend of new cases started to rise across the US.
BEES — b Facebook 21 In the policy news, after unprecedented responses in the first quarter,
Equity Fund - North Ameri Google 17 the US Federal Reserve kept key rates on hold over the quarter, while it
quity Fun: orth America Albhabet 15 expanded its lending program in April to include investment grade
BB 52 Risk indicator (%) 1692  FMPnhabe : corporate bonds and high yield bonds, and ETF purchases.
) - iShares Core S&P 500 ETF 15 * Looking at quarterly performance, while our sector positioning remains
BB A B Risk class 6 VISA Inc-Class A Shares 14 broadly in line with the FTSE MPF North America Index, an
4 z io (%)4 underweight allocations to Utilities and Consumer Goods contributed to
E &M% HE Fund expense ratio (%) 136 Johnson & Johnson 13 performance. Conversely, an overweight allocations to
Mastercard Inc - A 11 Telecommunications and Financials weighed on performance.

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

1£ 3% 5§ fof MIES §0%5 =@A 1% 3% 5% 10F FKIES
1yr 3 yrs 5yrs 10 yrs I;‘;L':,l?h A A ATy ar A YID 3 mths 1yr 3 yrs 5yrs 10 yrs Ig::,l?h

rE$

This Fund 519
FYHAEE R
g’fe“rf;;ﬁ]‘;“ 370 329 423 473 364 130 764 1032 992 N8 434 9.49 370 1019 2299 5868  100.66
return (%)’

770 789 10.64 3.00 2.21 1054 19.23 181 2762 378 20.23 519 24.95 46.27 175.15 78.30

I B MR EE £  European Equity Fund Mot am o~ aamll
REBEREM3E Investment objectives and other particulars' R EH A 2% Portfolio allocation®
BRBRARNGEENIEVARENAMRMNRAERREE 21.8% %8 United Kingdom o BN RAIR AT - BRI E B EREENF T
RS ETMHRGOES  UWERKRHERIEE - 19.0% B France il OB 2B - RITTE a9 8 AN AR KA RO 31
Achieve long-term capital growth through investing in a 14.4% BB G BERE X - AEEENRE 8% ARSABEN
portfolio of carefully selected shares traded on any of the e 1: ermany RESE (RIBEE AR HBERL) MISHRE - &
eligible markets in the United Kingdom and in other 12.6% It Switzerland SREEATREHR  DEHREMNEERRA LA
continental European countries. 8.2% 7 Netherlands SR -

% EERE . Eh BREERERRAEENE  XARERRE
6.0% - RAUBS Ofher Equies AR R B B LOREARE AFME
48% EAF Italy BIREFHALEZRE -

45% BT Spain CAERESE HARMHIE HREAAZENHE
i—S,B% B4 Sweden BEERIRYERRROEE FoRREREET
2.7%  F3% Denmark EHEBRMBER -

o P European equities rallied sharply over the period. Markets
2.0% A lreland were buoyed by a positive reopening narrative (notably in
02% B&RHM Cash & Others European Union), central bank-driven liquidity combined
with unprecedented fiscal policy support, potential
vaccines/treatments, and economic data that surprised on
the upside (Purchasing Managers' Index, Consumer

E£EH Fund details RAMLSH+AEE Top 10 portfolio holdings (%) Confidence). The fund recovered sharply and outperformed,

{2 E# Unit price? HK$12.00 7T S E Securities 75 & Holdings (%) helped by our value Tilt and a strong stoc!( selection. N
Both country allocation and stock selection were positive

F I B Launch date 0112/2000  Novartis AG-Reg 21 this quarter with UK allocation and stocks contributed to
E & ¥ E{E Fund size ('000,000) HK$2,28483 7z Nestle SA-Beg ] 18 the outperformance. Allocation to Netherlands, Switzerland
H&EHHEE Fund descriptor Roche Holding AG-Genusschein 1.7 and stock selection in ltaly also contributed to the
BEES - BNER Enel SPA 17 outperformance.
Equity Fund — European countries SAP SE 17 . On sector allocation, our cyclical qvervveight to Industrials,
- Allianz SE-Reg 14 Oil and Gas as well as our allocation to Consumer Goods,
BB 52 Risk indicator (%) 16.56 Prudential Plo 14 our selections in Financials and Health Care also worked
& B & B Risk class® 6 BP Plc W.3 well over the period.
HSBMX = Fund expense ratio (%)* 137 Reckitt Benckiser Group Plc 13
Koninklijke Philips NV 1.3

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

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

RIES s = RIES
ﬁfﬁm ] 847 322 049 325 093 034 036 2103 1857 1995 323 1605 847 937 244 3777 2000
PR A LR R
E\?e”ri;ﬁ]‘;“ 371 257 075 048 085  -42 33 893 148 895 052 960 371 753 370 49 1790

return (%)’



IEEKHQ?&EQ ¢ Asia Pacific Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

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

E£%B#H Fund details

R &4 A 2% Portfolio allocation®

40.9% HEIREH China & Hong Kong
14.8% A& Taiwan

’714.3% BN Australia

14.1% F% Korea

9.0%  EIf India

2.2%  H&REH Cash & Others

1.2%  HIfE Indonesia

1.1%  #I% Singapore

0.9% % Thailand

0.7% HREL Malaysia
L——05% 4 New Zealand
L————03% 3EEE Philippines

REHESAN+KXEE Top 10 portfolio holdings (%)

:Fifi Commentary

o MSCIZE KR (ARSI 15 BN — F K18 E7H18.96% » F+
PEIRIMN (+29.95%) R R B (+24.21%) £ 8 o LAFTEDHT - H
B R 7 (+32.01%) R W8} (+29.87%) — B F - # & E K%
F(COVDIYRBHIRKEATHEK T RENTE - =
- HEMABPBER HEME BRI EBERBEED
R ERUOTFAEFAM  MUFRAROERFERE: K
EEOUTFRAMIESE -

BN T TFEE_FRABKNERRBELTAKRE(H
AR - AERBBERRALEFIFESRE A%
BRRHBRBERAFIPTES -

* MSCI Asia Pacific ex Japan Index has risen significantly by
18.96% in the second quarter, the rise was led by Australia
(+29.95%) and Thailand (+24.21%). In terms of sectors,
Consumer Services (+32.01%) and Basic Materials (+29.87%)
led the pack. The market impact that the coronavirus disease
(COVID-19) has brought to the global capital market is
profound. Fortunately, for much of Asia, there are now signs
of a recovery taking hold. The recovery seems to be
sustained: rather than just a temporary snap-back from

BB Unit price? HK$2882 BT &% Securities A & Holdings (%) lockdowns, household confidence seems to have
3 BH Launch date 01/12/2000 A% Tencent Holdings 85 strengthened.
24 EEE Fund size (000,000) HK$7707.08 ¥ 7T BB EEBE K Taiwan Semiconductor Manufacturing Co 6.0 * The fund has outperformed the FTSE MPF Asia Pacific ex
e 5 o o =2 &7 Samsung Electronics Co Ltd 6.0 Japan Index in the second quarter of 2020. Positive stock
Eéﬂfiﬁiﬂ Fund descriptor R IBIRER I AIA Group 41 selection is evident in Taiwan and Technology, offset by the
REES — DAEBERIN . : detraction in Hong Kong and Consumer Services.
Equity Fund — Asia Pacific, excluding Japan Commonvvez.a\th Bank of Australla 33
BB Risk indicator (%) 1879 WEE AhEabalGrogp Holding Ltd 25
B % 2 Ri o B AF{RE China Life Insurance 23
BB & 5l Risk class 6 MediaTek Inc 22
E&PXLLE Fund expense ratio (%)* 147 Glenmark Pharmaceuticals Ltd 20
BHP Group Ltd 1.8
H£RXRIB/EF Fund Performance Information (%)°®
] £ E{LE & Annualised return /B £ B3k Calendar year return Z# B3 Cumulative return
P _ AES
1 3% 5% 10§ RIES §0E5 @A 1% 3% 5% 10F RIES
1yr 3yrs 5 yrs 10 yrs I:L'L‘i;' 2015 2016 2017 2018 2019 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:ll:i:?'n
ﬁ‘% %und -2.80 -0.32 218 3.34 5.55 -12.64 74 33.02 -15.41 16.82 -9.40 21.45 -2.80 -0.96 11.40 38.89 188.20
THYHAER R
E\?e”ri;ﬁ]‘;“ 178 08 132 101 224 95 529 1325 146 933 464 1356 178 250 679 1062 5391
return (%)’
I FEBERZEESL » Hong Kong and Chinese Equity Fund Hich o o gml
REBEREM3E Investment objectives and other particulars' R EH A 2% Portfolio allocation®
FBTERANGFUNELESEHA IR LAORAMA - 47.3% 48 Financials FRDRE  FABAGEELS  BHE
BREBATAER S LT 2HhERE (BEHR - LERAHH U o BT C Seni %( 719.2 Eﬁ)%ﬁ?ﬂﬂﬁ?\ﬁ%?%giﬁﬁ ’
AR/SAEREFEOAANEANES RAMR EEH AR 14.0% stk Consumer Services AL EARR S EAL TR AEXUHE
BT R AR WEREBASRE - BT BREZSM 13.8% R Technology el S, M2 R S A L
BEREZREBAIERERABIRAR SEEREEER/ 81% 4ELC Good g/ﬂiﬁﬁﬁ%ﬁixﬁ’l icy:0p:] \’E@%E/?; m%\i%ﬁ/ﬁnﬂ
b b B W A 21 B 5 2 A A 2 o h g : 1% /A%an Consumer Goods BYE NBRZAE  PEZREEBEAR  AREEEE
i Bt o g S 5.2%  (4AEE Healh Care SEREAEHR(SMREHE AN ENRRRADRS) 5
jERRmEEEER A ERE S AR ER L B(2 0B £ 0] e R R R A B 4 R ) A
! ) o 4.7%  IX Industrials IFBE RN E @ H RBI IR Z R R &) it = (EEEHM
Achieve long-term capital growth through primarily investing in a 1.9% DEEZE Utiities WEBERTHESHHAMNIEFARSE) BRAAEND
portfolio of carefully selected securities listed on the Stock Exchange of ’ . X ) SHE - B RN R BB — RPE o R T HE B
Hong Kong (the ‘SEHK’). The portfolio may be comprised of those Hong 1.6% AHRKAR Oiland Gas 1 R1T I BRENERE -
Kong-listed Chinese equities (including H-shares, red-chips and securities 16% o) e H$N_-F AURERBECREEY TEX
issued by companies deriving a preponderant part of their income o m o FliFmea ke FERERATE BRI THORLKE
and/or assets from China) and other securities listed on the SEHK. 1.5% &3 Telecommunications ERBRBATIRS o
A portion of the investment portfolio indirectly held by this Fund may 03% % &HEAM Cash & Others ¢ Chinese and Hong Kong equities strongly rebounded in the second

hold securities issued by companies deriving a preponderant part of their
income and/or assets from Hong Kong and/or China that are listed on
other stock exchanges. For the purpose of the investment objective of
the Hong Kong and Chinese Equity Fund, China means the People’s
Republic of China, and excludes Hong Kong, Macau and Taiwan.

E£## Fund details

BB Unit price? HK$23.71 7T
M B Launch date 01/12/2000
H$EEE Fund size ('000,000) HK$9,144.38 7T
ESEA M Fund descriptor

BEEE - FEMES

Equity Fund — China and Hong Kong
E B #Z 2 Risk indicator (%)? 17.83

& B2 4% Bl Risk class® 6
H$BX LR Fund expense ratio (%)* 1.49

REHLAANTKEE Top 10 portfolio holdings (%)

% % Securities # 5 E Holdings (%)

B'E B % Tracker Fund of Hong Kong ETF 106
T #1142 % Tencent Holdings 9.3
B RE IR AIA Group 6.8
325 :F Meituan Dianping-Class B 57
il 22 B Alibaba Group Holding Ltd 41
FREI % SR 1T China Construction Bank H SHS 36

P EFZ R Ping An Insurance (GRP) Co of China 'H' 3.4
BB R 5 & #E B R Hong Kong Exchanges & Clearing 3.1
JE 242 % HSBC Holdings 23
# Bl TR 1T Industrial and Commercial Bank of China 1.9

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

quarter and returned to positive gains for the year with the FTSE
MPF Hong Kong Index up 9.2%. China continues to lead in terms
of economic reopening with Wuhan unlock in early April as a key
milestone while the rest of the world continues to move beyond the
infection peak and starts announcing reopening plan. Overall
economic momentum, both production and service sides, has not
been impacted by smaller localized outbreaks. Market sentiment
has improved significantly. On the external side, tensions between
US and China have re-escalated with the measures expanded from
trade tariff to tech (tightened restrictions on the sales of US
technology and software to Huawei), financial (the Senate passed
legislation to increase restriction on Chinese ADRs and stopped the
Federal pension fund from investing in China equities) and
geopolitical conflicts (began the process of stripping HKSAR's
special status and Taiwan), which triggered a sell-off in late May. A
series of measures, outlined by US President Trump against Hong
Kong, raised longer-term concerns of HKSAR development.

¢ The fund has outperformed the FTSE MPF Hong Kong Index in the
second quarter of 2020, mainly driven by positive stock selection in
Financials and Health Care but offset by the unfavourable stock
selection in Technology and Consumer Goods.

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

14 3% 5% 0§ RIED F455
1y 3 yrs 5 yrs 10 yrs |:ll.ll:|%eh 2015 2016 2017 2018 2019 YTD
AES
This Fund 267 187 092 3.39 451 -557 0.16 38.62 -15.35 13.07 -5.20
FHLRLEE
ollar cost
averaging 213 -0.55 1.66 169 270 -8.05 2.83 17.80 -12.01 552 34

return (%)’

-
=ER 1% 3% 5% 10f MIEY
3 mths 1yr 3yrs 5 yrs 10 yrs a0

12.32 267 571 4.68 39.63 13710
8.10 213 -1.63 8,57 18.22 68.26



IFFBQQ—’%EQ ¢ Chinese Equity Fund

= & b
High risk®"
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RERERE M58 Investment objectives and other particulars'

ERESRAKGERINTABIN R AEERE
REM AR REEABA RS LR HAS -
BEBTBAHBRAS HERKSBEARE - 5 ER
FESMERANREES  BREANN%NERSEE
ABEERBLANENTARI AR SEEKGS
MOAFETHES o GRMRRES R AR A <

‘f

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

E£#H Fund details

BB Unit price? HK$16.32 7 7T
Bt 3 B # Launch date 08/10/2009

H$SEEE Fund size ('000,000)
ESEAHEM Fund descriptor
REES — 1
Equity Fund — China

HK$7,107.39 % 7T

E B2 Risk indicator (%)? 18.91
& B2 4% Bl Risk class® 6
HS B L& Fund expense ratio (%)* 1.50

R &4 A 2% Portfolio allocation®

26.3% %R Financials
21.2% EEMRH Consumer Services
’716.3% EH Technology
10.3% JEEf Consumer Goods
8.6% f[EFEIE Health Care
4.9% H&REM Cash & Others
4.7% I Industrials
3.0% REEEAR Oiland Gas
1.8%  #¥} Basic Materials
1.7%  E:i Telecommunications
1.3%

AFREE Utiities

REHEAN+KEE Top 10 portfolio holdings (%)

ﬁ% Securities # B £ Holdings (%)

2 8% Tencent Holdings 10.2
% B 2 5F Meituan Dianping-Class B 9.8
B Z 4R Ping An Insurance (GRP) Co of China ‘H’ 6.1
f B 72 3% $R 17 China Construction Bank H SHS 6.1
fil 2 B2 Alibaba Group Holding Ltd 55
# B China Resources Beer Holding 43
A B T 7548 1T Industrial and Commercial Bank of China 4.1
Sino Biopharmaceutical 32
#4847 China Merchants Bank 3.0
EMF A Kweichow Moutai Co Ltd-A 26

:Fifi Commentary

 FERTE-FRHRE HEEEH - BEAESREE
$EAT2% - 5 23] S
EHREH b0 B BE&Y
MAAGE | EEEED N BATER)
HwEEE Bz M MRENE P
EL ] FASH R (ZARTH
Bhiens (PRRAREN  BnHaR
EEREEE SHRERENRE) R
BHAER(ZERD 58077 B B S M R PO R &
B BERAEAMBNE  PEAERRE VAR A
AGRERRHRELRED S0 L ATERES - TR
Markit 15 NEBUA 584 ARATF KB -
¢« Z2R-2 F£7 ﬁg%ﬁﬁﬁmlrg EEHY
BOsEERERRY sy RERARE eRRoEL

BIEH

PDEAFIRR R ROBE miE R PTEE
Chlnese equities strongly rebounded in the second quarter and returned
to positive gains for the year with the FTSE MPF China Index up
11.2%. China continues to lead in terms of economic reopening with
Wauhan unlock in early April as a key milestone while the rest of the
world continues to move beyond the infection peak and starts
announcing reopening plan. Overall economic momentum, both
production and service sides, has not been impacted by smaller
localized outbreaks. Market sentiment has improved significantly. On the
external side, tensions between US and China have re-escalated with
the measures expanded from trade tariff to tech (tightened restrictions
on the sales of US technology and software to Huawei), financial (the
Senate passed legislation to increase restriction on Chinese ADRs and
stopped the Federal pension fund from investing in China equities) and
geopolitical conflicts (began the process of stripping HKSAR's special
status and Taiwan), which triggered a sell-off in late May. China's
economy continued to track a V-shaped recovery, with June
manufacturing and non-manufacturing Purchasing Managers’ Index
(PMIs) shifting higher and beating expectations. In particular, Markit
service PMI jumped to 58.4, the highest in more than a decade.

The fund has outperformed the FTSE MPF China Index in the second
quarter of 2020, mainly driven by strong sector allocation effect,
including our overweight position in Consumer Services and
underweight position in Financials offset by the unfavourable stock
selection in Technology and Consumer Goods.

1% 3% 5% 0§ RIED D
1yr 3 yrs 5 yrs 10 yrs ISlnce 2015 2016 2017 2018 2019 YTD
aunch
AES 953 713 280 5.08 467 702 -0.44 4444 -17.28 1919 1.05
This Fund ) . ’ ) . ’ . : ’ : :
PHAAEES

Dollar cost 860 259 394 319 309

averaging
return (%)’

977 301 2193 -13.31 9.33 176

ITE?EE@ ¢ Hang Seng Index Tracking Fund*

=R 15 3F 5 10 &

3 mths 1yr 3yrs 5 yrs 10 yrs (e
15.66 953 2298 14.85 6419 63.20
10.28 8.60 798 2132 36.89 3842

= &b
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High risk®"

REBEREMEHE Investment objectives and other particulars'

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

E£%BH Fund details

B {E4 Unit price? HK$24.74 7% 7T
B B Launch date 01/12/2000

E & ¥ E{E Fund size ('000,000)

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

HK$33,040.81 % 7T

BB 2 Risk indicator (%)° 18.18
B 4 Bl Risk class® 6
E$ X E Fund expense ratio (%)* 0.79

R &4 A 2% Portfolio allocation®

50.0% %R Finance

35.1% I Commerce & Industry
10.2% 1 Properties

4.4% AFREE Utlities

0.3% H&REM Cash & Others

REHEAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

B s B% Tencent Holdings 13
RBRBEIER AIA Group 10.4
JE L 4% i HSBC Holdings 9.2
FEIZ R R 1T China Construction Bank 8.4
FEFEZ (R Ping An Insurance 57

BB RS N4 E R Hong Kong Exchanges & Clearing 4.9
B T #4817 Industrial and Commercial Bank of China 4.3

FEI# & China Mobile 40
# B4R 1T Bank of China 238
o B8 %¥ AR CNOOC 1.9

i¥i% Commentary

¢ T -THEFE-_FEBARHLIRI49% BIEESHE
WR+443% EEBEEH — FREZTEENLERA
+4.64% REEFRSHRIRREEE/R-021%

e TRBERGARBBOEMNEBRRTZELEERD
=% - BREZSRINFETHEN - ERINEAF KT
AEEER - HfM8E - ERURBERNTEHXET - A7
NBEFNEEUES - BELDRERESBATENEE
E%— LERFEEES RETSBEE=FERFIX
% o

e AMHFEBNDENTSRGEELBNEE - Bt —T—
TEE=FEBAEBHGE23 5002265008 2 FHFE -

® Hang Seng Index increased by 3.49% in the second quarter
of 2020, the return of the Hang Seng Index Tracking Fund is
+4.43%, and that of benchmark of Hang Seng Index Net
Total Return Index is +4.64%. The tracking difference of the
fund in this quarter is -0.21%.

e The data released by China National Bureau of Statistic
recently shows various signal of economic recovery.
Although there are still uncertainties in the trade war, the
strong domestic demand can dominate the recovery. With
the continuous support from government policies, we believe
that it can improve the overall corporate profits. With recent
global inflow into China and Hong Kong market, especially
the new economic sectors, the equity markets will remain
supported in the third quarter.

® \We are cautiously optimistic about the Hong Kong and China
market. Hang Seng Index are expected to trade at around
23,500 - 26,500 in the third quarter of 2020.

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

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

12 3% 5§ g MRIES £9%4 z@F 1% 3% 5% g RIES
Ty 3ys  Sys oy Shce 2015 201620072018 201 Tyrp® gmths 1y 3y Sy 0yrs  onee
ﬁfﬁm § 1249 0N 106 4.38 473 473 314 3930 1120 1182 1224 443 1249 275 541 5357 | 14740
8 Index 1182 157 195 5.40 623 406 413 4104 1069 1287 1198 464 182 479 1013 6914 22654
FHERAEE R
E\j’e”r’;;ﬁ%“ 489 270 074 175 290 779 417 1834 -961 410 195 404 489 788 378 1895 7477

return (%)’



IE%%@?EQ ¢ ValueChoice Balanced Fund!’

AL

Medium risk®"

1245

REBEREMEE Investment objectives and other particulars'

FBRREAR-ROBEEHEF KR BRENLERS
NETEE  UWERHRESKTNEREE  AREK
BRFEFSFKT - EEHRER  BHERALTERER
BHIEEEBIRERTE -

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

E£ B8 Fund details

B {E4 Unit price? HK$13.73 & T
R B Launch date 01/07/2019

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

BAEERES(EBH) - RERERZSH485%

Mixed Assets Fund [Global] — Maximum equity around 85%
BB 2T Risk indicator (%)° T NAYT
BB 4 Bl Risk class® i B N/AC©
E£B Xk E Fund expense ratio (%)* TE A NAY

<E HEIT  FTE RS %1@:2019@6)%30

B M BEENES RS % 5094% £t 2=
2 3 ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.94%,
and is provided for reference only.)

HK$722.60 7 7T

R &4 A 2% Portfolio allocation®

25.9% I55[E% World Bonds
24.1% HEREERE Chinese &
Hong Kong Equities

——16.0% ZEKE American Equities
14.4% EiMiEE European Equities
9.2% TARE (RE/E%/BARI)
Asia Pacific Equities (ex China/
HK/Japan)
BARE Japanese Equities
1.4%  R&REf Cash & Others
1.0% T3 Deposits

REHASAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Vanguard Long-Term Treasury 35
H%E'H*Hx Tencent Holdings 30
RBRBE R AIA Group 18
%I?ﬂﬁﬂ Meituan Dianping-Class B 14
fi 2 B E2 Alibaba Group Holding Ltd 12
F B 7 & $R 1T China Construction Bank H SHS 10
¥ Microsoft Corp 09
FEFZ R K Ping An Insurance (GRP) Co of China ‘H' 0.9
Apple Inc 0.9
A -

£ /2T B B §% Taiwan Semiconductor Manufacturing Co 0.8

e RTRE-FRARY  SEBIWERTIILEFERTR
REBENY  NALCESRBCHR2RCERRTR -
%W%ﬁmmﬁéﬁuﬁﬂﬁfﬁﬁifE%*¥°&
BETHERAT S _TFESLBEEREE B L¥F
BEEZRE ﬂ&%°%?J&\TX@@¥ NG

FERNEE SLHBRERBERAMN

2 85 HR
BT AR BB - BT EN S ERR -
AU AEABTE -

BREEFEERE -

e RMHERDRBERE _FRSRBAENEIREHRE
B ﬁi’m" SERHMIR - SERETRIEF R
BBR CEWRTRAGE  BEXBENFEBMRA
Z(COVID-19)ABIBFEE M - A M KRB RE B AIER
BABIE - AEWaRBEMCARE - EREBEER
NEH EESERTANTHR  EREEEGFNTNE
HERGERR -

® The stock markets were strong in the second quarter with
all the major regional equities recording positive return. The
generally positive performance came as data has begun to
show signs of economic recovery as countries resume
more normal activity at varying speeds around the world.
Despite all the turmoil experienced so far in 2020, global
equities are only down modestly in the first half of the year.
Given the damage done to economies and company
earnings by the virus, these appear quite modest declines,
testament to the large and timely policy responses. Bond
markets also saw positive returns over the quarter. Global
yields were roughly unchanged but corporate spreads
narrowed.

® The strong rebound in stock markets was the main driver
for the positive fund performance in the second quarter,
with all the regional equities delivering double digit return.
US equities led the performance on the back of aggressive
stimulus policies, although the number of cases is still
increasing in the US and there is no sign that the situation
will be contained in near future. The performance in fixed
income was also encouraging. With the expectation of

economic recovery, credit spreads came down over the
quarter, giving a positive return for the Asian bonds in the
portfolio.

M2019F7H1HE - ELRECEETH(BEAB DEAHNELREEEAS (B EFHDIEH]) BEABTHRINEEIEE
THEHEMNEEFETHEHENEEOGESAERRANERE REBENMBE  WEKFUAREBRKEEE o With effect from 1 July
2019, HSBC Mandatory Provident Fund - ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory Provident Fund -
SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched ValueChoice Balanced Fund under SuperTrust Plus has the same
name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice Balanced Fund under
ValueChoice before the Merger.

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

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

18 3% sk ok RIES o o g OWOM9 FUES SR 1% 3% 5§ 10§ MIEY
Tyr  3yrs  Syrs  M0yrs oo -811213  YTD  3mths  Tyr  3yrs  Syrs 10yrs o
fhf%un d 110 FEANATEANATEANA 110 FiEA NARER NATER NATEANA 515 385 1172 110 FEA NAFEA NATEANA 110
FHRAREE R
g’fe”rjl;%‘;“ 189 TEE NATEANATERNA 189  FEA NATER NAFER NATERNA 501 281 6.91 189  TEANATERNATERNA 189

return (%)’

THRET BEHETHESH201MFEIF24BRILZRBAUES E 2 - The following table shows the fund performance since its launch on

24 March 2011 under ValueChoice as a reference.

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

1# 3% 5§ ng BIES 0 e o FUES @R 1® 3% 5§ ng BIES
1yr 3ys Syrs  10yrs  ooch YD 3mths  Tyr 8ys  Sys 0VS pinen
ﬁfﬁm ] 190 320 351 FEANA 348 243 305 2251 966 1572 385 172 110 993 1887 TFEANA 3730
PR AR R
E\?e”;;ﬁ]‘;“ 189 099 213 FEANA 218 357 205 1059 835 700 281 691 18 301 1110 FEENA 2207

return (%)’

THRET BEHETHESEZE2019F6A30H2KRA(AEH ZA) UEZ E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

£ £ (L E $k Annualised return /B f£ B & Calendar year return
BRIAE
KE:3 5§ 105  2019%6A308 2014

Z & [E 3 Cumulative return
=@A KE:3 5 & 10 &

BRIAZE
2015 2016 2017 opg 010119 201956A308

1yr 3yrs 5yrs 10 yrs  Since launch to -30/06/19 3 mths 1yr 3yrs 5yrs 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁf %un d 14 787 382 FEENA 377 146 243 305 251 966 1005 157 142 %51 2060 FEANA 3580
EHRAEE R
E\f’g'raa;ﬁ%“ 348 250 260 FEANA 256 037 357 206 1059  -835 364 179 348 768 1367 FEANA 2315

return (%)’



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

REBERE M3 Investment objectives and other particulars' R EHE 2% Portfolio allocation® i¥i% Commentary

EEEBRANEERAY RIS LRIOR 57.5% 2 United Sates cERBTRE-FRBRY A=ARRBZSEAH
A4  HERESBMHAKEE - 108% A4 Other Eqies B Vb iR i e

Achieve long-term capital growth through primarily investing 81% B Japan (COVID 19 BB RE  ARKEEHISNEBY

in a portfolio of carefully selected shares traded on different ‘ 00 i p: ‘ BiE&A fmi“ﬁﬂﬂ)}iﬁfﬂ&/m BERIEFERTSE) - ]—LFRA

global markets. 4.0%  REREE China & Hong Kong BMEE-_FRAROF c AEBINRRUARERERE
3.7% %8 United Kingdom FEREERNEE Hﬁﬁﬂbﬂ%ﬁ&ﬁ%ﬁ/b BN
3.2% B France ERE XgﬁéCOVID 19[E DR E1E E’]T%’\;"t SmGE
3.1% }ﬁ“ﬁi Switzerland Zgﬁlﬁﬁ(x?ﬁ B(%/él S 7?@ %EAQA% %H)Zﬁﬁﬂfiﬁg
2'80/ BE G 15: BFERTHRBARMERE - ﬁﬁﬁﬁfﬂﬁé%%

pel 1“ ermany CRRFTEREBHEE -

26%  MEA Canada CHBFEERR WAERTHEBEMMAAHUERSR
1.8% & Australia BE DMRERSAABERE - BRAMAE - B
1.4% %% Netherlands %@?ﬂi\\&ﬁﬁﬂﬁ?&%%ﬂﬁﬁ%ﬁ%%ﬁ' (0332954
11% B4R Cash & Others LXBRMBBARER -

* Global equities had a strong second quarter, having gained
every month since the March-end rebound. Buoyed by

e . n > " . " supportive monetary and fiscal policy, easing coronavirus
£ 2 HH Fund details RAMERTAEE Top 10 portfolio holdings (%) disease (COVID-19) lockdowns, and growing overall investor

{1 E# Unit price? HK$14.75 3 7T % Securities #58 Holdings (%) optimism- about the_c;utlook and ad potenti_z;l rapidbglib_al
. pr— economic recovery, risk appetite made a rapid comeback in
ﬁki?%q Launch d.ate 01/07/20? ﬁ&ﬁxlel\flrl]zrosoft Corp gg the second quarter. News of improved treatments and
E & ¥ E & Fund size ('000,000) HK$744.33 % 7T App c 2'6 progress in developing a vaccine also contributed to
E4EB I Fund descriptor ! mazon.Lom . investor confidence, while the possibility of a ‘second wave'
BEES — B P iShares Core S&P 500 ETF 1.2 of COVID-19 weighed slightly on sentiment towards the end
E uwt Fund - Global Facebook 12 of the quarter. In the policy news, after dramatic responses
N \i R - N . Alphabet 11 in the first quarter, major central banks kept their key rates
BB 52 Risk indicator (% T iE A NIA Google 09 on hold while they tended to focus more on their
BB AR B Risk class® i B N/ACO VISA Inc-Class A Shares 0'9 quantitative easing programmes.
5 s 0/\a Sy 41 o " ) ) ® Looking at the quarterly performance, while our allocation
E2MXR Fund expense ratio (%) TIER NI B R #2 % Tencent Holdings 08 to North American equities slightly contributed to relative
2l iShares MSCI EAFE ETF 08 performance, our exposure to Asian equities weighed on
<E¢ E;ﬁﬁzg Ezﬁg-fg%]gtt %goétg;}zm%@sﬂ 3%9 performance. From a selection perspective, our selection in

European and Japanese equities contributed to
performance, while our selection in Global and North
American equities weighed on performance.

2 3 ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.82%,
and is provided for reference only.)

W2019F7AIRRE ELRESEEHE(EEFEANEAHAELRAE 2T EFEATEEFEDTEM])  SEFEATHRAINREKRE
ESHEEMAMBEFETHYHENRERREESAFHHERNERE  KREBREMBUR Hﬁz%ﬁ<$%&§ﬁﬁ&”&§m% With effect from 1 July
2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory Provident Fund -
SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched Global Equity Fund under SuperTrust Plus has the same name,
investment objective and policy, fee level and fees and charges structure as the corresponding Global Equity Fund under ValueChoice
before the Merger

E £ RIB{EF Fund Performance Information (%)® (BEE£MH2019F781H K % 2 & B Fund performance since launch on 1 July 2019)
| ] F E{LE#® Annualised return [B& E %k Calendar year return Z1#EE % Cumulative return

1 3% 5% & MIES 7 g ONOM9 FHES ZEA 1% 3§ 5% 0% AIES
1yr 3yrs 5 yrs 10 yrs launch -311219  YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

XES

This Fund 068
TYHAEE R

Dollar cost 095 TFEANATEANATEENA 095 FEM NATERNATFERNATERNA 718 259 896 095 REE NATEANATERNA 095

averaging
return (%)’

THRET BEFETHESH2016F7H1HR I ZRBELUES EZ 2 - The following table shows the fund performance since its launch on 1 July
2016 under ValueChoice as a reference.

£ £ (kL E § Annualised return /B &£ [E 3k Calendar year return £ 1B 3k Cumulative return

TERANATERNATERNA 068  TEMA NATBERA NATERNATERNA 867 736 1791 068 FiEM NAREM NATERNA 068

18 38 sg g RIES O guome oo o e FUES ZEA 1§ 3% 5% 0F

1yr 3yrs 5yrs 10 yrs it - 31112116 YTD 3 mths 1yr 3yrs 5yrs 10 yrs
'IZFh%‘Féun d 0.68 387 TFEANATERNA 717 FTEANA 751 20.63 -10.90 2322 -1.35 1791 0.68 1208  FEA NATER NA 3193
THRAEER

g’\j’e“rf;;ﬁ]‘;“ 095 104 FEANATERENA 191 FTEANA 339 1048 1075 1050 259 8.96 095 314 FEEANATEANA 785

return (%)’

TRETR BEHETHESEHE2019F6A30H 2 RA (A& H 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.

F LB #H Annualised return EF E %R Calendar year return £ 1 E % Cumulative return

BRIAZE BRIAZE
(K:3 3F 5% 10F  201956A30A 2014 2015 01/07/16 2017 2018 010119 =fdA 1§ 3F 5 & 10%  2019%6A30A
1yr 3yrs 5yrs 10 yrs  Since launch to - 3112116 -30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to

30 June 2019 30 June 2019
fh%%m d 259 FEANATERNARERNA 944 T NATERNA 750 2083 1090 1339 174 259 TERANATER NATER NA 3104
TYHAFEER

Dollar cost 333 TEENATERNATERNA 304 TEANATEANA 339 1048 075 473 24 333 FER NATER NAFER NA 940

averaging
return (%)’




I BEXEREESL  ValueChoice US Equity Fund’

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

FRRENIZREFEARZNERZEANRETAN
ZuibiEs LERMRBAEREE - EEHRER  HEH
eRMEZEZUEUERIRENS -

Achieve long-term capital growth through investing in a
diversified portfolio that mainly comprises US equities and
equity-related investments. It is expected that preference will
be given to ITCIS(s) when making investments.

E£ B8 Fund details

B {E4 Unit price? HK$23.74 #& 7T
R B Launch date 01/07/2019

E & ¥ E & Fund size ('000,000)
ESEAH M Fund descriptor
REEE — XH
Equity Fund — United States
BB 2T Risk indicator (%)°
BB 4 Bl Risk class®
E & BX k2 Fund expense ratio (%)*

HK$2,602.87 % 7T

A NA
A NAS®
TEA NAH

<E HEIT  FTH SRS %1@:2019@6)%30

B M BF RN ES B % 50.85% (£t 2=
2 3 ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.85%,
and is provided for reference only.)

R &4 A 2% Portfolio allocation®

27.2% FH Technology
15.0% & Financials
—14.3% JEEMRH Consumer Services
12.9% EEEE Health Care
11.2% T Industrials
7.2%  HEH Consumer Goods
2.9% AFAEE Utilities
2.8% AARKAR Oiland Gas
2.0% Bl Telecommunications
2.0% ¥4} Basic Materials
1.3%  H&REH Cash & Others
1.1%  HIE Futures

REHASAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

% # Microsoft Corp 5.9
Apple Inc 5.6
Amazon.Com 44
Facebook 21
Google 1.6
Alphabet 16
Johnson & Johnson 14
Berkshire Hathaway Inc-CL B 1.3
VISA Inc-Class A Shares 1.3
2 Procter & Gamble Company 11

:Fifi Commentary

e BEEZHEM T LANNEBELE(EETIHMER
HEEENEAYE)UARPEERBEBEEER - X6
BRARE_FRERY  BEREMEIERT - AW &f
ZHEE AT RE R B M S S (COVID-19) 5 5 5 i 15 2 2
BRUAREBEEBEES SR mEE— ﬂﬂﬂﬂﬁlﬁihmﬁ
EA?EHﬂE‘J%liﬁé/ﬁf%ﬁ@ﬁﬁi\m%l3FE¥E¢E¥§5K%)
RAANKBBEREECRIE  WEKBRDEZ L7 -
BRINRARERASZSRE DG ERMNES JTEEJJ
MEREEEDL  BERLFRE  BEEXEEMHT
EOIFBRERFE - EECOVID19[E 2K EEMIT 4
HomSBENNTE - BRESFTE  BEE—FF
A AT R B B 18 - 35 BB B O 2 PO AR 55 A 4 ) K
TE MREAREREEEEUMAARERBE
BEERBUEEFUARRIMEZESHBE -

c MBFERR  BMNTERERATERBSERE
BABUER BESEEAREEREERRARAT
REH R BEEAREBRABRERRA -

o US equities had a strong second quarter and outperformed
other major equity markets, despite some negative data
releases at the beginning of the quarter, which confirmed
considerable economic impact of lockdown measures, and
later the re-emergence of tensions with China. However,
unwinding of coronavirus disease (COVID-19) lockdown
restrictions and gradual reopening of the US economy,
further policy support, and better-than-expected US
economic data releases towards the end of the quarter, in
particular US Nonfarm Payrolls, have boosted investor
optimism and led to widespread equity market gains. News
of improved treatments and progress in developing a
vaccine also contributed to investor confidence, while the
possibility of a ‘second wave' of COVID-19 weighed slightly
on sentiment towards the end of the quarter, when the
trend of new cases started to rise across the US. In the
policy news, after unprecedented responses in the first
quarter, the US Federal Reserve kept key rates on hold over
the quarter, while it expanded its lending program in April

to include investment grade corporate bonds and high yield
bonds, and ETF purchases.

e Looking at quarterly performance, while our sector
positioning remains broadly in line with the FTSE MPF USA
Index, an underweight allocations to Utilities and Consumer
Goods contributed to performance. Conversely, an
overweight allocations to Telecommunications and
Financials weighed on performance.

W2019F7AIRRE - EE BB REE((BEFSDESHAELERBESEEAA(BEAZD(EH) BEABTHRINBEZE
BEESESHAIEETE THAYED Ei@%H =R ABERMNSE - ?xﬁ BIEMBE  WEKFTUARERRREEE - With effect
from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus’) (the 'Merger’), and the newly launched ValueChoice US Equity Fund under SuperTrust Plus has the
same name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice US Equity Fund
under ValueChoice before the Merger.

HEE£RXRHEH Fund Performance Information (%)¢ (EE£H2019F781H K I 2K & Fund performance since launch on 1 July 2019)
] fF£E{LE R Annualised return [E £ EI 3k Calendar year return Z#EH Cumulative return

1§ 3% 5% & MIES 7 g ONOM9 FHES ZEA 1% 3§ 5% 0% AIES
1yr 3yrs 5 yrs 10 yrs launch -311219 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs launch

ﬁ%%m q 514 FEMA NATERNATERNA 514 FEA NATER NATER NATER NA 1014 454 1752 514 REA NATER NAREANA 514
P AR R
aD\j’e”r‘;;iﬁf;“ 288 TEA NARER NATERNA 288  TEA NATERNATERNATERNA 726 337 877 283 NEF NATER NATERNA 288

return (%)’

THRER  BEHETHESH2011FE3824BRIL ZRBELUES E 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 3e se o owx RIES o v aw  a FHES ZEA 18 3e  se s AIES
1yr 3ys  Byrs  10yrs S0 YID  3mths 1y 3yrs Sy 0yrs ek

?‘hf‘ﬁm § 514 858 886 FEANA 977  -090 1086 2029 727 3001  -454 1752 514 2805 5296 TFEANA 13740
FHRAEE R
E\f’;'rzrgﬁ%“ 288 352 463 TEANA 518 -0.21 875 M4 952 1240 337 877 288 1095 2541 FTEENA 5954

return (%)’

TRETR BEHETHESE Z2019F6A30H 2 RA (A& H 2A1) LEZ E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

fF£ # (kL [E 3k Annualised return B [B1 3R Calendar year return
K2 5 010119 =f@A 15 KE:3 5% 10 £

K& [E 3 Cumulative return

BRIAZ HBRIAZE
10 & 2.019$6Fl 308 2014 2015 2016 2017 2018 2019%6A308

1yr 3yrs 5yrs 10 yrs  Since launch to -30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
ﬁf %u nd 75 1317 883 FEANA 1034 1230 090 1086 202 727 1803 430 750 4493 5267 FEEANA 12580
TR AEER
Eje”r‘;;ﬁ%“ 587 538 525  FEHNA 572 785 02 875 n4 95 672 284 587 17701 2917 FEANA 5877

return (%)’



IE%E&%‘HHQ%EQ ¢ ValueChoice European Equity Fund’

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

FRREREIZOEBMNREMNERZEANRETAN
ZuibiEs LERMRBAEREE - EEHRER  HEH
eRMEZEZUEUERIRENS -

Achieve long-term capital growth through investing in a
diversified portfolio that mainly comprises European equities
and equity-related investments. It is expected that preference
will be given to ITCIS(s) when making investments.

E£ B8 Fund details

R &4 A 2% Portfolio allocation®

25.6% 2B United Kingdom
15.2% it Switzerland
15.1% JAE France

13.8% 2B Germany

7.9%  EHhRE Other Equities
5.8%  fH Netherlands
4.4%  IsH Sweden

3.7%  BIET Spain

3.4%  EAF ltaly
3.3%

1% Denmark

1.4%  LCHIE Belgium
0.4% H&REM Cash & Others

REHASAN+KEE Top 10 portfolio holdings (%)

:Fifi Commentary

cBNRTA-E-EEE-FHERDAE  DIUFLARAE
(COVDI9 SR #I/A 5 FA - 5% B R 1 R R BB
B RRAEHE AN RN EHERRS SN RAREETE
ARARHED  SERENEHNREO o BBRETCOVD9
BEEDERERT NS RET R ELTE 2008 H
PARRACOIDIOE ROEAR T SANBE iz n% b
BHROISRBETER B BB E S B2 0 80008
BRRbpRAR. BABMRETERENG 5 - B B TAE
BaCOVD IS8 B Rn TRk oK A e RaRaEs- B X
“EREREIT - FAREICODIEERBEY ENENE
% ENNEELT BERROHRERENTAR 5
HE - ZE2ERHAEDAEAEBERR TR EN LA - 2
—REBNTEE - 250 KERBEBHABRAA A
BEBOERBAFERR  BEAS ST RREIAARGS
FEEREENBRAIN0EES  HRENAATABSEHD
SHIEBEER BFE REERRAEREANESEAA
BEESBBEWNE -
*REERRT . E_TRRENERARARNEN - HHRH

ENRERARETRAR HEAKRER %?E‘J?ﬁﬁifﬁ o
. European equities posted strong gains in the second quarter of 2020 as
risk appetite made a rapid comeback in the period amid easing of

B{LE# Unit price? HK$13.01 BT 7 % Securities 8 2 Holdings (%) coronavirus disease (COVID-19) lockdown restrictions, ongoin
9 3 g restr 90ing
M A Launch date 0110772019 Nestle SA-feg . 38 e Eucaone ok v e paental of 5. g Gob
E & ¥ E & Fund size ('000,000) HK$354.94 7 7T Roche Holding AG-Genusschein 28 economic recovery. News of European Union (EU)'s plans for post-
, ‘s . Novartis AG-Reg 2.1 COVID-19 recovery, to setup a ‘Next Generation EU’ fund and borrow
E2BEMA Fund descriptor AstraZoneca Plo 1 EURTSO bilion to mutualise some of the costs of the COVID-I9
BREES - BUNER ' pandemic, the EURB40 billion stimulus package, and the European
Equity Fund — European countries ‘LQ"JAF‘J SE o jllé Central Bankb’s EESRB%OSSJIEI":SG inchease of \'Iqu(;Jaﬂéidtaﬂ\/e leasing (QE)
S DAL Gt <y nilever Plc . programme by illion in June, provided additional support to
BB Risk indicator (%) TR NA ASML Holding NV 16 European equity markets. However, the possibility of a ‘second wave’ of
B 4% B Risk class® A N/ACO Roval Dutch Shell Plc - A SHS l6 COVID-19 weighed slightly on investor sentiment towards the end of the
o o u oyal Dutch Shell Plc - 1. quarter. ltaly, France and Spain, as the most severely affected European
E# B & Fund expense ratio (%) @B NIA GlaxoSmithKline Plc 13 countries by the COVID-19 pf‘mdemic,hhave ourperf?rmed in the periﬁd,
VEE 8 5o 1 despite having waited until late in the quarter before loosening their
( BEZEAET THENKRSESEH §2019$6)5] 30 JESFER HSBC Holdings 13 lockdowns. UK equities also rose over the period on easing of national
=1k @7fLBZ FEMNESHEY L RA088% EHaE lockdown measures, as the first wave of COVID-19 seemed contained.
~ FB ° The fund expense ratio for financial period Meanwhile, Brexit I‘rz'ade negotiations rglumed to the agenda, as
ded 30 June 2019 of the corresponding deadhn‘e of the transition period is to expire at the end‘ of thg year. In
en . LS o the policy news, Bank of England announced an expansion of its QE by
Constituent Fund under ValueChoice is 0.88%, GBP100 billion in June, while Andrew Bailey announced earlier in the
and is provided for reference only.) quarter that negative rates are under ‘active review’, with the Debt
Management Office having reported in May that negative yielding gilts
have been sold for the first time ever.
* Looking at the quarterly performance, the fund outperformed the FTSE
MPF Europe Index in the second quarter. While our allocation to
European equities contributed to performance, the UK equities exposure
weighed on performance.
H2019F7AIRRE - EERBELEEFE(BEFEDESHAELERBEEFE(BEEAS DTS BEFE T KA B E BN

REZSHSHMEEFETHAYHENEERNRZECAEARNET REBFEMEE - H&§§7J<¥DA&§%&HSZ§,@ & o With effect
from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus’) (the 'Merger’), and the newly launched ValueChoice European Equity Fund under SuperTrust Plus has
the same name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice European

Equity Fund under ValueChoice before the Merger.

E £ RIM{EF Fund Performance Information (%)¢ (BEE£H2019781H K 3% 2 & B Fund performance since launch on 1 July 2019)

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

RIES Al g RIES
} ﬁ :ﬁs 55yfs 11(?\/?5 I:H:‘?h A Al Al — -031‘4‘/)1741/:]9 $$JJT§D7 3 n'?t}l?s } ﬁ :ﬁs 55yfs 11(?\/?5 I:H:l%eh
ﬁ%%}n d 647 TEA NATERNATERNA 647 FERNATERNATERNATERNA 712 -12.68 15.64 647 TEMA NATER NATERNA 647
P AEE R
E\j’e”r‘;;i"n";t 329 A NATER NATERNA 329 REF NATERNATESNATERNA 656 038 899 329 FEM NATERNATERNA 329

return (%)’

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

| ] fF£E{LE K Annualised return [EfF [E 3R Calendar year return Z# B3R Cumulative return
KIZS -
18 3% SR 0F Tge’ 2015 2016 2017 2018 2009 =@A 1% 3% S5 WF

FNES Since

1yr 3ys  Byrs  10yrs STl YID  3mths 1y 3y Sys  10yspnch

ﬁf%un § 647 0.05 183 TEANA 288 115 207 2148 1290 2396 1268 1564  -647 015 951  FEANA 3010
EHRAEE R

E\f’g'raa;ﬁ%“ 329 103 083 FEANA 160 473 457 884  -1164 1038 038 899 329 306 4220 FTEANA 1577

return (%)’

THRER BEAETHESEF2019F6A30B 2 XA (DA HZA) AESE2H - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

fF£ £ (kL [E 3k Annualised return /B [61 3R Calendar year return

HRIAZE
1% 3F 5§ 106  2019%6A308

K& [E 3R Cumulative return
15 3F 5 &

BRIAZE
10§  2019%6A30H

014 2015 2016 2017 o;ig  oomn9 - Zf@A

1yr 3yrs 5yrs 10 yrs  Since launch to -30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
fhf %u nd 220 979 272 FEANA 407 300 A% 207 248 290 1572 451 220 323 1439 FEANA 3910
TR AEE R
g’fe“;;ﬁ]‘;“ 526 310 272 FEANA 287 43 473 457 884 64 662 348 526 959 1433 FEANA 2625

return (%)’



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

REBERE M3 Investment objectives and other particulars' R EHE 2% Portfolio allocation®
FRIERENEERLEN IMELSMANETHERR 38.2% EIRE China & Hong Kong o DA(BABRINBHRE —FHSRYEIR - HE 2R N
BRIDVESR  WERRBEREE ZEFFETARBA 15.7% 2 Australia %%%IE%M : }i%‘l*ﬁﬂ_ﬂﬂﬁﬁ@(COVlD-wWE’E/EQ?E@T\
BN AR AN EEE BRI D - Al T MR SREMMERER  ARETERTIE
Achieve long-term capital growth through primarily investing 13.7% 218 Taiwen ORRREHED - BHBHEMAZERFRNLBE
: : ) 12.9% % Korea BEERTRBABIT)AETER A FEREH
in an actively managed portfolio of carefully selected quoted 2 g g yadyi s
e S . NI BERNAABEREEFEE  EEA(BRBRINED
securities. These securities are quoted on the regulated stock 9.4% HE India RARNMERE RSN E 2B EHN  FEHL
markets in the economies of Asia Pacific, excluding Japan. 2.8% ¥ Singapore iﬁﬂ@ﬁa’ﬂﬁ @5?‘&@’\%% EE E’\JT&@JT - EgEE - é\n/g
25% % Thailand REEHERESERDA(BARINAY - o) - %
V1o EAEe ERNERBHMEE BNARURBF O~ 5345 -
1% EREE Malaysia BEREREE DEOEEESREAREENS
1.3%  HH## New Zealand HoOBRAASHARBENMBRMTR AR HBE
0.8% JEBE Philippines ;lt/?\é%ﬁ%é@@*ﬁé]'a@%ﬁ%/f i ?%E?W/
v Eenii ERENEBTS  BEXAABEREBER - R
06%  R2RAf Cash & Others s ECARI TR - BN - FMRAMMALL «
CHBFERR ELEELAMFEREARARRER
E?Jifi ;ﬁﬁ& CE2EEEERBRAARRAARRANE
KRB -
E2ZH Fund details B EHEAN+AKEE Top 10 portfolio holdings (%) * Asia Pacific ex Japan recorded a strong return in the second
= L = s s . . ) o quarter amid ongoing normalisation within the region,
%E{E% Unit price? HK$11.16 % 7T ui}% igcurmes . 88 Holdings (%) continued unwinding of coronavirus disease (COVID-19)
Fi 3 B Launch date 01/07/2019 s S B Tencent Holdings 74 measures and the reopening of economies across the
E4£&EE Fund size (000,000) HK$718.87 7T BETREEE B Taiwan Semiconductor Manufacturing Co 5.2 world, along with sustained stimulus from major central
HeEHER - ' =EEF Samsung Electronics Co Ltd 47 banks. Some Asian e_,\quity markets also k?enefi'ged from
& il Fund descriptor RIARRIER AIA Group 25 stronger local currencies against the USD, including AUD
BREES — DAEBERRIN = _ : and NZD, in the quarter. However, the re-emergence of US-
Equity Fund — Asia Pacific, excluding Japan 2 EE Alibaba Group Holding Ltd 23 China tensions weighed on investor sentiment in May,
8 Db, s < CSL L 17 which led to Asia Pacific ex Japan equities to contract
RRER RI.Sk |nd|ce;tor (% Ti@ﬁﬁ N/A:” oh & £ 22 4R 47 China Construction Bank H SHS 15 slightly in‘ the month. At country Ievel,.South.K.orea, Taiwan
/B B2 4% B Risk class® i B N/AC© o T 7% 48 47 Industrial and Commercial Bank of China 1.3 and Thailand outperformed the Asia Pacific ex Japan
HE4HEHE Fund tio (%)* R NAY A kT : : universe amid growing optimism of a rapid global
< P und expense ratio {7, Commonwealth Bank of Australia 13 economic recovery. Additionally, Korea benefited from a
oo+ w - X ZE @25 5F Meituan Dianping-Class B 12 better-than-expected earnings season and further
(BEET - Fﬁﬁ?%%ﬁﬁ\%ﬁ%ﬁ%&ﬂiﬁﬁim government support. India also outperformed as the
AEMBRFENESRILRRB085%  EH#E=E Reserve Bank of India provided additional support in April,
2 3 ° The fund expense ratio for financial period which was followed in May by the announcement of a
endedl 30 June 2019 of the corregpoqding significant fiscal stimulus package. By contrast, Hong Kong
Constituent Fund under ValueChoice is 0.85%, lagged behind other markets in the region over the quarter,
and is provided for reference only.) as Beijing passed a new national security law on the

country, and despite a strong outperformance in June.
China underperformed by a smaller margin in the second
quarter on elevated geopolitical concerns.

e Looking at quarterly performance, an underweight
allocations to Utilities and Telecommunications contributed
to performance. Conversely, an underweight exposures to
Consumer Services and Oil and Gas detracted
performance.

W2019F7AIRRE - EERBELEEME(EEFEDNEAHAELRBEEFETBEABDTEM) EEFE THRINEEEK
REZSEEHNEEFEATAEHENEETARZEECABHEANEE REBENBE - WEKEARBARKEZEHE - With effect
from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched ValueChoice Asia Pacific Equity Fund under SuperTrust Plus
has the same name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice Asia
Pacific Equity Fund under ValueChoice before the Merger.

E £ RIK{EF Fund Performance Information (%)¢ (BEE£MH2019§781H K % 2 & B Fund performance since launch on 1 July 2019)

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

15 3F 5 10 £

RIES = RIES
. 010719 $#E5 =8 15 3F 5 f 10 £ :
1yr 3 yrs Byrs 10 yrs Since 2015 2016 2017 2018

-31M219  YTD  3mths 1yr  3yrs  Syrs  10yrs oince

launch launch
?’Sh%%un d 558 M NATER NATERNA 558 FEA NATER NATER NATER NA 491 -10.00 16.74 558  FiEM NA TERA NA FER NA 558
TYHRAFEER

E\j’e”rfi;ﬁ]‘;“ 064  TEANATERNAFERNA 064  FEE NATER NAFER NATEENA 684 257 1035 -064 TEANATERNATEANA -064

return (%)’

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

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

15 3 5 f 10 £
1yr 3yrs 5yrs  10yrs

RLES -
Sne 2015 206 20m 2018 2019 2o =@A }ﬁ 33; 55; 11(?;;

launch launch

ﬁfﬁm § 558 039 203 TEANA 119 1150 598 3471 1280 1450  -1000 1674 558 118 1060 FEANA 1160
EHRAEE R
Dollar cost 064 129 121 TEANA 122 -9.20 374 1460 1008 735 257 1035 = 064  -382 621 TEANA 1190

averaging
return (%)’

TRETR BEHETHESE Z£2019F6A30H 2 KRR (AEH ZA1) LEZ E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.
£ £ (L [E 3k Annualised return JE B3R Calendar year return K& [E 3R Cumulative return
BRIAZE
KE:3 5§ 105  2019%6A308
1yr 3yrs 5yrs 10 yrs  Since launch to

BRIBZE
010119 =f&R 15 3F 5% 10F  2019%6A30H
2014 2015 2016 2017 208 _ 30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to

30 June 2019 30 June 2019
ﬁ%%und 042 1021 293 FEANA 204 134 M50 598 347 280 oM 017 042 338 1554 FEANA 1820
THRAEE R
g’\j’e“;;ﬁ%“ a7 236 274 FEANA 225 an 920 374 1460 1008 283 130 277 726 1450 FEANA 2013

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.

R &4 A 2% Portfolio allocation®

42.7%
11.7%
’78.9%
8.5%

6.4%
5.0%
4.4%
4.3%
3.7%

2.8%

1.5%
0.3%

£ Financials

E3EHS Information Technology

M ERE Properties & Construction
B Telecommunications

815 Energy

%7t HEf Consumer Discretionary
WE MBS Consumer Staples
BEE2 Health Care

MAEZ Utilties

T% Industrials

{741% Conglomerates
B4 R fh Cash & Others

:Fifi Commentary

¢ TR REEZE BAPHCEEHERTING- B
EHBECEEAESNEIRA+3.35% MEEBERE
PERRIFRE R EUNODMBERR+369% AFE
EeMRERREE R-0.24%°
FEBERGHRRIEMOBBER TS BEBEERD
ER- -BREEFRNEFETEENL BRYMBEAFT K
AAEBER - FMEE EBRNBROTEZHT
NEWBEFIBGURS BELRIRELEATE
MEETS  LERHEBERE RETEEEE=F
BRI -
BMEFEMPETSRSEELBNRE - BitB4E
B> R E B MEZFE 729,500 11,500%, 2 F % E) -
Hang Seng China Enterprises Index increased by 1.71% in
the second quarter of 2020. The return of Hang Seng China
Enterprises Index Tracking Fund is +3.35%, and that of
benchmark of Hang Seng China Enterprises Index Net Total

Return Index is +3.59%. The tracking difference of the Fund
in this quarter is -0.24%.

The data released by China National Bureau of Statistic
recently shows various signal of economic recovery.
Although there are still uncertainties in the trade war, the

E2 &% Fund details REHAANTAKEE Top 10 portfolio holdings (%)

BB Unit price? HK$8.94 3 7T £ Securities # A2 Holdings (%) tsr:rong d?mestic deman? cfan dominate thetrecc)\‘/_e_ry. With
ALY B Launch date 01072019 BT Tencent Holdings 17 pelove that 1t can improve the overall corparate. profits.
HS& & EE Fund size ('000,000) HK$737.92 7 7T i%%‘&fﬁg China Construction Bank 100 With recent global inflow into China and Hong Kong
] it . B 2R K Ping An Insurance 9.0 market, especially the new economic sectors, the equit
ESEAHR Fund d t ;  especialy { : . quity
%gg};% ;: eseriptor # B T 74847 Industrial and Commercial Bank of China 6.7 markets will remain supported in the third quarter.
c uT\t F\L;nd ~Chin % & China Mobile 62  * We are cautiously optimistic about the Hong Kong and China
N \{ R a - . o w848 77 Bank of China 4.4 market. Hang Seng China Enterprises Indqx is expected to
B 5 Risk indicator (%) i A N/A BT CNOOC 30 trade at around 9,500 — 11,500 in the coming quarter.
ot 1 (] N7 00 3 _ / .
BLE A5 Risk class I@Lﬁ N/A R 1T China Merchants Bank 27
E £ B X LR Fund expense ratio (%)* @A NA+ e B A {24 China Life Insurance 23
T B 4 ¥ 5L % Sino Biopharmaceutical 21

(BEET  FYEAKRDESEE2019F6730
HIFVBEFENESHX L ER087%  EH22Z
2 f ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.87%,
and is provided for reference only.)

W2019F7AIRR - EE @B EME(BEFEDESHAELERB BT EFE(BEABDTEM) BEFEHTHRINELETH
CEEHECHANAEEASI THAURNEEPECEEHESCAFEERANERE REBEMNBE  WEKTUAREBRKEZE - With
effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) has been merged with HSBC Mandatory
Provident Fund — SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched Hang Seng China Enterprises Index Tracking
Fund under SuperTrust Plus has the same name, investment objective and policy, fee level and fees and charges structure as the
corresponding Hang Seng China Enterprises Index Tracking Fund under ValueChoice before the Merger.

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

s _ BAE
15 3 & 5§ 10 £ e 010719 £#E4 =8 15 3 & 5§ 10 £ il
Ty 3yrs  Byss  0yrs e 201520162017 2018 gy YTD | @itk | yr | alyrs | Syra | 10yrs nce.

ﬁf%un q 831 FEANATEANATERNA 831  FEANATESENATERNAREANA 349 1140 335 -831  FEA NATEANAREANA 831

B Index 751 FEA NATER NATERNA 751 FEA NATER NA TER NATER NA - 391 1100 359 751 TEA NATER NATERNA 751

EHRAEE R

E\f’;'ﬁ;;ﬁ%“ 374 TEANATEANARERNA 374 FEANATERNATERNATERNA 688 219 183 374 TER NATER NATERNA 374

return (%)’

TRET  BEHETHELH201MFEIA24ARIZZRBUES Z 2 A - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

fF # (kL [E 3R Annualised return B ¥ [E2R Calendar year return R #[E 38 Cumulative return

18 3% s& g AIES #E6 @R 1% 3% 5% g MIES
Ty dys  Sys  foys  Smee W56 207 208 M09 T gngs 1y dys Sys doys SN
ﬁf‘ﬁn d 831 057 316 TFEANA 420 4725 000 2757 106 1299 1140 335 831 171 1486 FEANA -1060
BB Index 751 188 231 FEANA 085 714 106 | 2912 029 1413 100 359 750 480 1104 FEEANA 519
PR A AR R
E\j’;'fa;ﬁ%s* 374 235 020 TEANA 045 1468 568 1256 1055 573 219 18 374 688 099 FEANA 428

return (%)’

TRET BEHETHESE Z£2019F6A30H2KRA(AEH ZA) UEZ E 2 - The following table shows the fund performance under

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

£ £ (kL E $ Annualised return /B [E 3§ Calendar year return £ 1 E 3% Cumulative return
BRIAE BRYAZE
105  2019%6A308 10F  2019%6A30F

1£ 3 5§ 010119 =R 15 3F 5%
1yr 3yrs 5yrs 10 yrs  Since launch to 2004 215 2016 201 008 _ 30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
ﬁf %un d 156 1013 365 FEANA -031 1362 725 000 2757 1106 918 260 156 3356 1963 FEANA 250
59 Index 260 130 461 FEANA 157 5506 714 106 2912 1029 983 228 264 3189 521 TEANA 1373
TR AEE R
Eje”r‘;;ﬁ%“ 194 214 197 FEENA 169 1652 1468 568 1256  -1055 106 019 194 65 1023 FEMANA 1478

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

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

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

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

the lowest risk and risk rating “5”

1 =

short periods of time.

time.

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

The risk ratings are based on data up to 9 May 2020.

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

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

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

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

Risk indicator
Risk class |Equal or above Less than

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

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

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

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

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

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

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

MPF Scheme Brochure.

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

withdrawal charge are currently waived or

and charges, please refer to the MPF Scheme Brochure.

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

return of the Constituent Fund over the past three years.

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

indicator.

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent
Fund in percentage for the financial year ended on 30 June 2019.

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

4.1.

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

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

given year.

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

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

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

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

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

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

actual returns for individual Members.

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

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

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

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

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

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

SuperTrust Plus.

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

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

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

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

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

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

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

in the following circumstances:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

July 2015.

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

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

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

savings account with deposit amount of $120,000.

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

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

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

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

(International) Limited.

Guarantee Conditions:

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

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

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

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

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

financial year from 1 July 2019 to 30 June 2020.

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

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

benefits in instalments) and the ‘Guarantee Conditions’.

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

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

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

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

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

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

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

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

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

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

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

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

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

calculated in the following manner:

(X/Y) times Z where:

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

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

Z: the greater of the Guaranteed Balance and the Actual Balance as at 65th birthday
of the Member
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The Crystallised Amount will then become the Actual Balance from 1 January in the
following year. No further Guarantee will apply to the Crystallised Amount and any
new contributions or transfer-in assets that are to invest in the Guaranteed Fund
thereafter (the ‘Relevant Amount’). However, while all fees and charges including the
Guarantee charge will continue to apply to the Relevant Amount, the Guarantee
charge will be rebated to the Member on a monthly basis in arrears, calculated by
using the daily NAV in that month. Please refer to Appendix 1 for the illustrative
examples of the MPF Scheme Brochure for how the Guarantee operates in the
context of payments in instalments.

For the following Constituent Funds, the commentary, top 10 portfolio holdings,
portfolio allocation 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 are provided by HSBC Global Asset Management (Hong Kong) Limited.
Unit price, fund expense ratio and fund size are provided by HSBC Provident Fund
Trustee (Hong Kong) Limited. Other information is provided by The Hongkong and
Shanghai Banking Corporation Limited.

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

*  Source: HSBC Global Asset Management, Global Investment Strategy, data as at
30 June 2020.

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

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

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

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

Sponsor and Administrator

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

1 Queen’s Road Central

Central, Hong Kong

Notes

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

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

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