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Important notes

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

You should consider your own risk tolerance level and financial circumstances before making any investment choices 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 animpact 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.

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.

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’.

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.

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

Important - if you are in doubt about the meaning or effect of the contents of the MPF Scheme Brochure, you should seek independent professional advice.
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——————— Global equities fell in October as a number of European countries imposed tighter coronavirus disease

(COVID-19) restriction measures. For government bonds, US Treasuries fell over the month (yields
rose) amid rising expectations of further significant US fiscal stimulus. On the commodities front, oil
prices fell as European lockdowns weighed on the demand outlook, while a ceasefire in Libya saw a
surge in output from the country‘s oil fields

BZAR RERATARBEABEAGBR UESKEERERERNVERER

Global central banks have rapidly expanded balance sheets since March to maintain the flow of credit
and accommodate fiscal easing

EEBABFERIAITHBRREFIRE  EREEERREHEZ RERKM

The US Federal Reserve has moved to average inflation targeting which implies 'lower for even
longer' rates

BMMATR BN DR ESBESFBEFEN 2 HMEE

The European Central Bank has indicated that it expects to use the full amount of purchases allowed
under its emergency bond buying programme
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The broadening recovery in mainland China and financial stability concerns mean that the People's

Bank of China remains focused on targeted micro measures and fine-tuning
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CQOVID-19 has driven debt-to-gross domestic product (GDP) ratios significantly higher. There is a
significant risk of a fiscal policy error if stimulus is withdrawn too early

BHE B R 2 R % B Asset class outlook and strategy
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For equities, pricing is mostly consistent with our baseline 'swoosh' recovery scenario. Uncertainty
around COVID-19, US politics and policy support are near-term headwinds, but we see overall risks
as balanced
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For government bonds, poor prospective returns and low yields on core developed market (DM)
government bonds make a strong case for diversifying portfolios into a wider set of alternative asset
classes
RITONTHNRCREFsNEEX R O LEARREZEREEE - BEHEMRKESE
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Central bank action remains a crucial support for corporate bonds, although spreads have come down
materially over the last couple of months. Asian bonds remain the most attractive versus other
global opportunities

ARAROESRBREEE  RPREARE - BIEAE2020F10A31H
Source: HSBC Global Asset Management, Global Investment Strategy, data as at 31 October 2020
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This commentary has been produced by HSBC Global Asset Management to provide a high level overview of the recent economic and financial market environment, and is for information purposes only. The
views expressed were held at the time of preparation; are subject to change without notice and may not reflect the views expressed in other HSBC Group communications or strategies. This marketing
communication does not constitute investment advice or arecommendation 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.

ELHEMTERENET -

Please refer to the remarks for Market Outlook.
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B% 3 Equities
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Global Equities US Equities Chinese Equities
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CQOVID-19 is a major challenge for
the global economy. But market
pricing is broadly consistent with our
baseline scenario of a 'swoosh’ style
recovery. Substantial policy easing
has reduced downside tail risks

A THBFRINER
Asia ex Japan Equities
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North Asia is 'first-in-first-out’ of the
crisis and continues to benefit from a
V-shaped recovery in China.
Valuations are reasonable and a tech
sector bias remains favourable

{& % Bonds
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US indices exposure to big tech
companies and quality names is
beneficial in our view. Cyclical parts
of the market could benefit from
fresh government stimulus
measures

A BRTERR

Eurozone Equities

I 3R OK 08 HEHE - 0 H = BB T K
VWERES - E[5 | RE R
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Policy progress has been
substantial, particularly with the
European Union's new joint recovery
fund. Investors may also reach for
potential gains outside of the US
amid the ongoing 'swoosh recovery'

KEBERHEBENEEREER
Z XBTHEFRKOAMME
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Normalising economic activity and
improving business conditions have
supported a recovery in
consumption demand and stronger
corporate earnings. Policy priority on
new infrastructure adds to tailwinds

ATBERR
Hong Kong Equities

EEBN— BN _BmHEHX
T BADAZRSIN EHHO
Hong Kong remains an attractive
listing hub underpinned by greater
primary and secondary market
activity

VERBFRS

Global Government Bonds

BEEFNBHEKEEEE KMARRERRTER
RERBETH MM BEE B ROAEESRES

ERIREGHIBEFN D RRERE

Government bond prospective returns look very low. We
think DM governments are increasingly likely to depend on
targeted fiscal measures to support growth, which may
deteriorate the diversification properties of bonds

ARRE: ESRBEEERE

VXEBBHRS

US Government Bonds

=

asset’

CIRMURE REE - BB H E2020910831H

Source: HSBC Global Asset Management, Global Investment Strategy, data as at 31 October 2020

A {73 b & Overweight

BREF -E—AXMHOBRENABSTEEREBEAMN

AT URBHEROANPAIFELE  ELRRRES
(ZEZR)HZEERAFERER -

implies that, within the context of a well-diversified typically
multi-asset portfolio, and relative to relevant internal or external
benchmarks, HSBC Global Asset Management has (or would have)
a positive tilt towards the asset class.

W A Neutral

EREF E-—EAXMOARENANS TEERERE
RAT - ARIES AR AP I EFE L - EQIRIRBE
G(REZE)YZEEEN AR ENAEKIEEER °
implies that, within the context of a well-diversified typically
multi-asset portfolio, and relative to relevant internal or
external benchmarks HSBC Global Asset Management has (or
would have) neither a particularly negative or positive tilt
towards the asset class.

BEHEHRAER - XEBFLE
BRIEER - BEESFESARBDBREIBRALZ

B ERBE& AN

Prospective returns are very low. The US government is
unleashing record levels of fiscal stimulus. There is
uncertainty if Treasuries can act as an effective ‘diversifier

Vv ®mIE tﬁ Underweight

BHE —EARNHOMRENANS TEEREHE
MRT L/L&mi?ﬁﬁﬁa‘qmgﬁﬁ&l\%ﬂ%l% ESRRKE
G(REZE)HZEERAFAEMER -

implies that, within the context of a well-diversified typically
multi-asset portfolio, and relative to relevant internal or
external benchmarks, HSBC Global Asset Management has (or
would) have a negative tilt towards the asset class.

FLHERATSRENET -
Please refer to the remarks for Market Outlook.
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Fr 8 ¥ # # = Allinformation as at 31/10/2020

BaE&aR
Name of Constituent Funds

MERERTESR

MPF Conservative Fund

TheLatest
Risk
Rating*"

BRI AH
Launch
Date

01/12/2000

EEE

UnitPrice
(# TTHKS),

12.85

0.47 0.08 071 190

H % ™ 15 & € Money Market Fun

190

355

28.50

016

000

000

FREH EFO®
Cumulative Return (%) Calendar Year Return (%)
BIES
FWES| 6B 15 3F 5% 105§ "
YTD |[6-Months| 1-Year | 3-Years | 5-Years |10-Years :':::h 2015 2016 2017 2018 2019

032

111

BEHESFES
Global Bond Fund 2 08/10/2009| 13.38 6.61 348 511 1215 | 1957 | 28.04 | 3261 045 107 673 -1.08 529
{# % & € Guaranteed Fund
REES®
Guaranteed Fund® 1 01/12/2000( 10.69 3.38 181 338 389 319 -019 6.90 -0.96 -1.84 148 -1.36 197
& B & Mixed Assets Fund

G5Bk E SR
Age 65 Plus Fund 1 08/10/2009| 1310 455 372 480 1372 | 1974 | 2856 | 3100 -191 223 5.36 -1.72 991
BLRAEES
O e BT E el 3 01/12/2000( 19.97 117 795 4.06 12.70 26.31 3493 99.70 -325 220 14.16 -6.42 16.80
FTRES
Stable Fund 2 08/10/2009| 1292 3.86 6.69 470 875 1941 | 2258 | 2920 | -301 122 1235 | -570 9.03
kb 3 01/12/2000( 20.60 113 11.23 4.57 6.51 26.61 4014 | 10600 | -311 258 2227 | -11.04 | 14.89
Balanced Fund ' ' ' ' ’ ’ ’ ’ : : ’ ’ :
BRES

4 01/12/2000| 2068 | -062 | 1338 402 4.34 2829 | 4492 | 10680 | -3.57 313 2698 | -1379 | 1764
Growth Fund
BERYGEE |
ValueChoice Balanced Fund® 8 01/07/2019| 14.49 147 1163 477 = = = 6.70 = = = = 515

B% 3 & € Equity Fund

EHERES
Global Equity Fund® 4 01/07/2019| 1543 | -308 | 10.85 198 - - - 532 - - - - 867
IEERRES
North American Equity Fund 4 01/12/2000( 18.83 1.62 12.02 760 2421 5422 | 15446 | 8830 221 1054 19.23 -781 2762
BRMERES
European Equity Fund 4 01/12/2000| 1179 | -14.75 631 | -1061 | 15612 | 280 | 1315 | 1790 | -0.34 0.34 2103 | -1857 | 1995
EARRES
Asia Pacific Equity Fund 4 01/12/2000( 32.40 185 24.38 887 3.78 3947 3002 | 22400 | -1264 741 3302 | -1541 16.82
FERRES
Hong Kong and Chinese Equity 5 01/12/2000( 2616 460 1596 987 519 3422 | 2976 | 16160 | -557 0.16 3862 | -1535 | 1307
Fund
HERRES
Chinese Equity Fund 5 08/10/2009| 1914 | 1851 | 2701 | 2412 | 2309 | 6084 | 6643 | 9140 -7102 -044 | 4444 | -1728 | 1919
BEEXERRES
ValueChoice US Equity Fund? 4 01/07/2019| 2548 245 1514 852 - - - 12.84 - - - - 1014*
BEERMERES"
ValueChoice European Equity 4 01/07/2019| 1263 | -1523 516 | -10.99 - - - -9.20 - - - - 712+
Fund*
BEREIAXBRRES
ValueChoice Asia Pacific Equity 4 01/07/2019| 1236 | -032 | 19.08 475 - - - 457 - - - - 491%
Fund*
B E 8 5 01/12/2000( 2468 | -1245 | 012 -822 | -808 | 2092 | 3348 | 14680 | -4.73 314 3930 | -1120 | 11.82
Hang Seng Index Tracking Fund ’ ' ' ' ' ' ' ’ ' ' ' ’ '
EERELEERES"
Hang Seng China Enterprises 5 01/07/2019| 9.07 -1011 033 -4.83 - - - -697 - - - - 3.497
Index Tracking Fund*

3

(the ‘Merger’). For the purpose of the Merger, six Constituent Funds, namely, ValueChoice Balanced Fund, Global Equity Fund, ValueChoice US Equity Fund, ValueChoice

#2019 7A1RKE - BABES AEFE((BEABDEAMHABERESETEAE (A - HAGME

NEKSES  MARHEES RUEREES -
BEXBEREES BZERNREES EBETARFESREAFECEERES DN ELERBETEFE TR L - RAULEBUATWMRBETZAAEXSD
EeReEtaTEXNLARZESRE -
With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus

European Equity Fund, ValueChoice Asia Pacific Equity Fund and Hang Seng China Enterprises Index Tracking Fund have been launched under Hang Seng Mandatory Provident
Fund — SuperTrust Plus. You may refer to the next two tables for the fund performance of these six Constituent Funds since their launch date under ValueChoice.



HLATREXSESREMFAEBEFES THREAKDECEBHERANEE REBBRNBE  WEKFULEAR
RREBHEE TRETR BEFETZANERSESEKRIBRZZBRRBAUELZZEZR -

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

FR 8% ¥ #1 & = Allinformation as at 31/10/2020

BEHBT 2 5 [@ 8 Cumulative Return (%) HEHBT
BRoEERB R H R BRIES
Name of Constituent Funds Launch Date FEMNES 6{8 A 15§ 3F 5% 104 Since Launch
under ValueChoice YTD 6-Months 1-Year 3-Years 5-Years 10-Years |under ValueChoice
BEEERES
Global Equity Fund 01/07/2016 -3.08 10.85 1.98 9.51 - - 38.01
EEPELREBRES
Hang Seng China Enterprises Index 24/03/2011 -10.11 0.33 -4.83 -8.29 7.08 - -9.30
Tracking Fund
BEETARTES
'ValueChoice Asia Pacific Equity Fund LUzl “bez 15108 il S0 ikl : 380
BERHEES
ValueChoice Balanced Fund 24/03/2011 1.47 11.63 477 9.19 30.54 - 44,90
BEERMNBRRES
ValueChoice European Equity Fund 24/03/2011 -15.23 5.16 -10.99 -7.88 8.97 - 26.30
BERXERFES
ValueChoice US Equity Fund 24/03/2011 2.45 15.14 8.52 28.88 60.96 - 154.80

THRET BEFETZANEXNDESEE2019F6HA30B 2 ZBER(AMEH A AER2EZA -
The following table shows the cumulative performance of these six Constituent Funds under ValueChoice as at 30 June 2019 (ie
before the Merger) as a reference.

Fr #% ¥ ¥l & = Allinformation as at 30/06/2019

3 H 0,
Eﬂgﬁﬂﬂ'g: 2 7 [ 3 Cumulative Return (%) BHLEE
BRoE&ER Launch Date 201956 A30AR
Name of Constituent Funds under 01/01/2019 1 3% 5% 105 Since Launch to
. —30/06/2019 1-Year 3-Years 5-Years 10-Years 30 June 2019
ValueChoice

BERRES
Global Equity Fund 01/07/2016 13.39 2.59 31.04 - - 31.04
EEPELRENES
Hang Seng China Enterprises Index 24/03/2011 918 1.56 33.56 19.63 - -2.50
Tracking Fund
BEREARRES
ValueChoice Asia Pacific Equity Fund 24/03/2011 9.14 042 33.86 15.54 - 18.20
BEEYHEES
ValueChoice Balanced Fund 24/03/2011 10.05 1.42 25.51 20.60 - 35.80
BEERMNBRRESR
ValueChoice European Equity Fund 24/03/2011 15.72 2.20 235 14.39 - 39.10
BEEXERTRES
ValueChoice US Equity Fund 24/03/2011 18.03 7.52 44.93 52.67 - 125.80

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

Fi & = ¥l & = Allinformation as at 31/10/2020

£ # [@ 8 Cumulative Return (%)
,&ﬁ:nfo‘;ﬁ FRBRARRAIES
Constituent Funds FNES 6f8 A 1F 3% 5% 105 Since DIS Launched
YTD 6-Months 1-Year 3-Years 5-Years 10-Years

G5mEES

Age 65 Plus Fund 4.55 3.72 4.80 13.72 - - 17.38
BLRBEES

Core Accumulation Fund L7 795 .06 1270 - - 21.32




5 A & € & | s i Remarks for Monthly Fund Performance

ERRR - HETHRERA-BELLBEERITARAA
Source: Scheme Administrator - The Hongkong and Shanghai Banking Corporation Limited

LREBEMRHS2Z  WAEHE M BEBA -

The aforesaid |nf0rmat|on shown is for reference only and is subject to change without notice.

*
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Ko EL A R SE BRIR T I TE o[RBT BR R ER B A B %itﬁﬂﬁﬁﬂﬁ AR BRT R o

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

NTRHEAERBREE D RN — R -

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

1= ERBR-—EREBETEEEMBGBIARLIINEE(ETRERE) - A REKHEAN  FHSFERMNEERSD -
Low Risk = Minimal chance of losing a significant portion of your capital over the term of the investment (although this is not guaranteed). Expected to
demonstrate minimal price fluctuations over short periods of time. B

2= REHFERBR-—EREBRETFEEEREBEABINEE(ETHRE) E-REFHAAN EHSFHEEEREENEBERD -
Low to Medium Risk — Low chance of losing a significant portion of your capital over the term of the investment (although this is not guaranteed). Expected to
demonstrate moderately low level of price fluctuations over short periods of time. B

3= AEEAB-—EREBEFEEFTEREBEIRNBONEE(BETHRE) E—RENEBAR  BHSFHENEBERD -
Medium Risk — Moderate chance of losing a significant portion of your capital over the term of the investment (although this is not guaranteed). Expected to
demonstrate moderate level of price fluctuations over short periods of time. B N

4= PEESRBR-—EREBBTPEAEFaREBRRNLIINEE - E—RERKHAN EHEEPaBEENEBERD -
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. N

5= mEABR-—EREBREFEEARGBEIARNBINEE E—RENAAN EHSAREENEERD -
High Risk = High chance of losing a significant portion of your capital over the term of the investment. Expected to demonstrate high level of price fluctuations
over short periods of time.

4 BTy IR IR E=2020F 8 ASEM BT H
The risk ratings are based on data up to 8 August 2020

2 B2 A% 1 ;A HSBC Group Management Services Limited 32 £ °
The risk ratings are provided by HSBC Group Management Services Limited.

EBREHBEHR2E  —RESEFERRKL K WNAUBEREIM IS ELEMNBA -  BRABLEAEXFINSNESRE BLERESHW  BAE

1I/\mt§fJI¥ MREEREARGAESRRBEN - IRUNEABRKBENTEREERKREER - RTERERR f&%{ﬁ’ﬁf’rﬁ%ﬁta SHRPMIREER -
The risk ratings are provided for reference only, normally reviewed at least annually and may be subject to change from time to time without any notice. The risk ratings
or any changes will be made available in the Fund Fact Sheet, Hang Seng MPF website, Hang Seng Personal Banking mobile app and Monthly Fund Performance
Summary. The risk ratings information provided should not be regarded as investment advice. You should not rely on the risk ratings when making any investment
choices for your MPF account(s).

BARTERRAT  ELAZREB(BE)ABR AT + HSBC Group Management Services Limited R i EL EER EM T € RN AR R EE R B R IE
REERZZMSIBWEMELER -

Hang Seng Bank Limited, HSBC Life (International) Limited, HSBC Group Management Services Limited and any member of the HSBC Group are not responsible for any
loss occasioned as a result of relying on the risk ratings information as investment advice.

mE PR EREBEHNNBERRNEEMNER  FEABYEXEALTHNER -

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

1
§

EeRBEMNBRIAAEEZFHRL -

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

REESARENAELASRE (BB BRAARH W%ﬁﬂ/iﬁiiﬂ’]t%ﬁE%txﬁgﬁ CMEBREBITEEZSASRE(BEE)BRIFRM -
Bl A RBESMRE WA ZEEASRR (BB ARATNEEERAN TS -

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.

REE M

Guarantee Conditions:

ETHER-RERT  ARRET:

Withdrawal of balances with respect to one of the following:

— RIERE: - TERXTREN:
termination of employment**; total incapacity;
— FERNKFRNETRKEE: — BEBARHEKER:
reaching retirement age or normal retirement date; terminal illness;
- g8 — XKABRMBBRFAITHRE: 3
death; permanent departure from the Hong Kong SAR; or
— EERFRABH: — RBCGRHERTESHE (—R)RODERBIEPIF485AF) Rk IR EMES
reaching early retirement date; ([—#& 85 ]) %162( YO IRIREV N 17 o

making a claim on small balance under section 162(1)(c) of the Mandatory Provident
Fund Schemes (General) Regulation (Cap. 485A of the laws of Hong Kong) and any
subsequent amendments (‘General Regulation’).

ERLEZEY BEFERERUEENE(BERAE)

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

*OMWEGAT T ERREERRE %éﬁ’ﬂl/\ﬁﬁ)ﬁ (EER—BAPAANHEREHERRELPNET - A EMMREEGIDERRZEAR
SRl L S It L L b
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.

& ”‘“%iﬁﬁktﬁﬂ’ﬂ%zﬁﬂ P48 TE M5 ¢ © 50202097 A1H 22021 F6 AS0AMM M FE - REFEE S M REHN X/ FR015% © F2HEEE 5
EIRAE E343NBARE %JEPEEEM% BE(REEPHINREBEMBER NDRMREEEIORS o

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 2020 to 30 June 2021 . 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'.
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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)FEIAZ
(X/Y) times Z

$oh

where:

X:ZKEREBFERAIARABERBESHNEL(REESNEMDHKE

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

KBRS EARIRELAFINMERGEFIFORSE
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 net asset value (‘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.

EEUBTHE BUEBERERBEKIECNEEFEET HEREEFELE2A -E2RRENNIRBELAENEEFEYEEFEFHE -
The funds are all denominated in Hong Kong dollars. The unit prices are based on the NAV of each Constituent Fund and quoted for indication only. Fund performance
information is calculated in Hong Kong dollars on the basis of NAV-to-NAV.

BERBSETENENAZZ2NE T8 HYE SHEE BAZELREZRMERKHERCIATEA(FEAH2HABSTHIHAE) -
For the Hang Seng Mandatory Provident Fund - SuperTrust Plus, the joining fee, annual fee, contribution charge, offer spread, bid spread and withdrawal charge are
currently waived or not applicable (for more details, please refer to the MPF Scheme Brochure).

EHRERSREMIRNRER KROESFE BERARKERKRAECITIERARNENGKX  F2HABTENAE -
For more details on product features and risks involved, the Constituent Funds, fees and charges and how these fees and charges may be altered in the future, please
refer to the MPF Scheme Brochure.

RIE—MROIETG RESRTESNEARKEEATETIBER TR :
Under section 37 of the General Regulation, fees and charges of the MPF Conservative Fund may only be deducted in the following circumstances:

(a) MEXANKELABESRTESHNECREMEENKEANE  BAREHZEESRITBRENEERBLREFLPEETRBTERENF SR
B ATRZANNARSRTESTHIBR —EF2ARBA Y BORE X
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

(o) MEXAMEERBEQEMREMAE IHBRORBERZACGNEREARKE  AIZEAREZLRE/ANERN @R - ENREARZ
HRAOWERRKERNBRETNE -
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.

BREERTESHRBREAVTORABRSRTESEEFHRKMUEXERSFBRESEMN -
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.
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From 1 July 2015, the fees and charges deduction method of the MPF Conservative Fund of the Hang Seng Mandatory Provident Fund — SuperTrust Plus has changed
from method (ii) to method (i). Therefore, the unit prices, NAV or fund performance of the MPF Conservative Fund quoted have reflected the impact of fees and charges
for the period starting from 1 July 2015.
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Before 1 July 2015, the unit prices, NAVs and the fund performance quoted for the MPF Conservative Fund of the Hang Seng Mandatory Provident Fund — SuperTrust
Plus have not reflected the impact of fees and charges. The fund performance figures of the MPF Conservative Fund strictly for the period(s) ended before 1 July 2015
are calculated before fees and charges are deducted from the fund, and such fees and charges are deducted according to method (ii).
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For fund performance figures of the MPF Conservative Fund of the Hang Seng Mandatory Provident Fund — SuperTrust Plus quoted for the period that has started before
1 July 2015 and ended/will be ending on or after 1 July 2015, the fund performance figures would not reflect the actual performance of the fund because it has taken
into account both (i) the period which has excluded the impact of fees and charges (ie the period covered before 1 July 2015) and (i) the period which has included the
impact of fees and charges (ie the period covered on or after 1 July 2015).
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This section has been issued by Hang Seng Bank Limited (the ‘Bank’) in the conduct of its MPF business in Hong Kong SAR and may be distributed in other jurisdictions where its
distribution is lawful. It is not intended for anyone other than the recipient. The contents of this section may not be reproduced or further distributed to any person or entity, whether
in whole or in part, for any purpose. This section must not be distributed to the United States, Canada or Australia or to any other jurisdiction where its distribution is untawful. ALl
non-authorised reproduction or use of this section will be the responsibility of the user and may lead to legal proceedings.
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This section has no contractual value and is not and should not be construed as an offer or the solicitation of an offer or a recommendation for the purchase or sale of any investment
or subscribe for, or to participate in, any services. The Bank is not recommending or soliciting any action based onit.
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The information stated and/or opinion(s) expressed in this section are provided by HSBC Global Asset Management Limited. We do not undertake any obligation to issue any further
publications to you or update the contents of this section and such contents are subject to changes at any time without notice. They are expressed solely as general market
information and/or commentary for general information purposes only and do not constitute investment advice or recommendation to buy or sell investments or guarantee of
returns. The Bank has not been involved in the preparation of such information and opinion. The Bank makes no guarantee, representation or warranty and accepts no responsibility
for the accuracy and/or completeness of the information and/or opinions contained in this section, including any third party information obtained from sources it believes to be
reliable but which has not been independently verified. In no event will the Bank or HSBC Group be liable for any damages, losses or liabilities including without limitation, direct or
indirect, special, incidental, consequential damages, losses or liabilities, in connection with your use of this section or your reliance on or use or inability to use the information
contained in this section.
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In case you have individual portfolios managed by HSBC Global Asset Management Limited, the views expressed in this section may not necessarily indicate current portfolios'
composition. Individual portfolios managed by HSBC Global Asset Management Limited primarily reflect individual clients' objectives, risk preferences, time horizon, and market
liquidity.
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The information contained within this section has not been reviewed in the light of your personal circumstances. Please note that this information is neither intended to aid in decision
making for legal, financial or other consulting questions, nor should it be the basis of any investment or other decisions. You should carefully consider whether any investment views
and investment products are appropriate in view of your investment experience, objectives, financial resources and relevant circumstances. The investment decision is yours but you
should not invest in any product unless the intermediary who sells it to you has explained to you that the product is suitable for you having regard to your financial situation,
investment experience and investment objectives. The relevant product offering documents should be read for further details.
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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 guarantee 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.
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Investment involves risks. Past performance is not indicative of future performance. The value of financial instruments, in particular stocks and shares, and any income from such
financial instruments, may go down as well as up. For further details including the product features and risks involved, please refer to the MPF Scheme Brochure.
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Investment in any market may be extremely volatile and subject to sudden fluctuations of varying magnitude due to a wide range of direct and indirect influences. Such
characteristics can lead to considerable losses being incurred by those exposed to such markets. If an investment is withdrawn or terminated early, it may not return the full amount
invested. In addition to the normal risks associated with investing, international investments may involve risk of capital loss from unfavourable fluctuations in currency values, from
differences in generally accepted accounting principles or from economic or political instability in certain jurisdictions. Narrowly focused investments and smaller companies
typically exhibit higher volatility. There is no guarantee of positive trading performance. Investments in emerging markets are by their nature higher risk and potentially more volatile
than those inherent in some established markets. Economies in emerging markets generally are heavily dependent upon international trade and, accordingly, have been and may
continue to be affected adversely by trade barriers, exchange controls, managed adjustments in relative currency values and other protectionist measures imposed or negotiated by
the countries with which they trade. These economies also have been and may continue to be affected adversely by economic conditions in the countries in which they trade. Fund
investments are subject to market risks. You should read all scheme related materials carefully.
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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.
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The information contained herein has been obtained from sources belleved to be reliable and is for reference only.
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Monthly issued Fund Performance Summary will be available for access in Hang Seng MPF website hangseng.com/empf. Please call Hang Seng MPF Service Hotline at
+852 2213 2213 for enquiry.
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Copyright © Hang Seng Bank Limited 2020. All rights reserved. No part of this publication may be reproduced, stored in a retrieval system, or transmitted, on any form or by any
means, electronic, mechanical, photocopying, recording, or otherwise, without the prior written permission of Hang Seng Bank Limited.
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