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Important notes

Hang Seng Pooled Provident Plan is a pooled occupational retirement scheme.

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

The above scheme together with all its investment choices are constituted in the form of an insurance policy issued by
Hang Seng Insurance Company Limited (‘HSIC'). The guarantee of the Capital Assurance Fund is also given by HSIC.
Your investments in all funds are therefore subject to the credit risks of HSIC.

For any schemes that are the subject of or regulated by insurance arrangements, such insurance policies are issued by
HSIC. Your investments in such schemes are therefore subject to the credit risks of HSIC.

The guarantee of the Capital Assurance Fund is subject to the relevant guarantee features. Please refer to the
‘Guarantee Features' section under ‘Capital Assurance Fund' in the ‘Investment choices in detail’ of the ‘Principal
Brochure' of Hang Seng Pooled Provident Plan for full details of the relevant guarantee features and conditions.

You should not invest based on this document alone and should read the ‘Principal Brochure' of Hang Seng Pooled
Provident Plan.

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

Equities

USA

The short-lived market turbulence that followed the collapse of SVB
in March did not prevent investor optimism leading US stocks higher
over the quarter. The Federal Reserve (Fed) raised rates twice, and
data indicated that inflation is cooling, leading to expectations the
hiking cycle could shortly come to an end. The collapse of SVB,
followed shortly by further financial sector disruption in Europe,
caused stocks to dip sharply in March before recovering to finish the
month and quarter higher. The Fed expressed confidence in the
resilience of the US banking system and raised the policy rate by 25
bps in both February and March. This took borrowing costs to the
highest point since 2007. However, inflation — as measured by the
Core Personal Consumption Expenditure Index — climbed less than
expected in March, leading to speculation that further rate hikes will
be limited.

EUROPE

Eurozone shares notched up strong gains in the first quarter despite
volatility in the banking sector. Gains were led by the Information
Technology, Consumer Discretionary and Communication Services
sectors. Laggards were Real Estate and Energy. Financials had a
turbulent time in March but posted gains for the quarter overall, with
Credit Suisse's problems largely seen as being contained. The Real
Estate sector saw significant falls amid worries over higher financing
costs and weaker occupancy rates. The European Central Bank (ECB)
raised interest rates by 50 bps in both February and March. Eurozone
inflation declined to a one-year low in March.

ASIA

Asia ex Japan equities extended their rallies in the first quarter, despite
trimming gains following Chinese equities' consolidations in February,
and Indian equities' declines in the first two months amid lingering
concerns about their rich valuations. While China's post-pandemic
recovery remains the key driver for the Asian economies and their
stock markets, the growing expectations of Fed rate cuts this year to
restore some financial stability and economic momentum also
supported risk appetite. Among the major markets, Korean equities
outperformed on optimism about the longer-term demand outlook of
chips, driven by electric vehicle and battery theme, and artificial
intelligence innovation.
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This document has been distributed by Hang Seng Insurance Company Limited (‘the Company') in the conduct of its regulated business in Hong Kong SAR. It is
not intended for anyone other than the recipient and should not be distributed by the recipient to any other persons. It may not be reproduced or further
distributed, in whole or part, for any purpose.

This investment performance report includes research reports prepared by HSBC Global Asset Management (Hong Kong) Limited and Hang Seng Investment
Management Limited as indicated in each of the relevant report. The Company has not been involved in the preparation of such research reports.

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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JAPAN

Japanese equities tracked its global market higher in the first quarter,
driven by the gains in Materials, Consumer Discretionary, and
Technology shares. Solid services indicators reflected reopening
effects on domestic consumption and inbound tourism, though the
manufacturing sector stagnated amid elevated external headwinds.
Japanese stocks still showed a discounted valuation compared to its
developed market peers as investors also eye on the Bank of Japan's
potential policy moves after Kuroda's step down and the implications
on earnings outlook and the Japanese yen. Another longer-term
catalyst could be the Stock Exchange's move to encourage reforms at
companies trading below their par value.

CHINA

Chinese equities rose further in the first quarter following China's
rapid reopening moves, with the gains led by rallies in Energy,
Communication Services, and Information Technology stocks.
Although the trade environment may remain challenging on prevailing
external headwinds, the economic indicators showed China's cyclical
recovery was well on track, particularly in the consumptions and
services sectors. Some positive policy signals, including targeted
support measures for property developers and normalization of tech
regulations, also buoyed investor sentiment. While Chinese stocks’
valuations stay at relatively attractive levels, further upward
revisions on earnings estimates are possible should economic
momentum remain solid.

HONG KONG

Hong Kong equities slid in the first quarter after a robust gain in the
previous quarter. Although external headwinds prevail amid a global
slowdown, the gradual resumptions of cross-boundary activities and
inbound tourism after reopening should support Hong Kong's cyclical
recovery. Upside pressure on domestic interest rates softened as the
US may soon pause rate hikes on weakening economic momentum
and tightened liquidity, lending some support to the property market
on top of a stable employment environment. While its valuation stays
slightly below a longer-term average, an improving macro backdrop
should help upgrade the earnings outlook.

Bonds and Currencies

The first quarter of the year began with positive sentiment on the
growth outlook as energy costs fell and China's economy reopened.
But there was also evidence that the encouraging inflation picture was
starting to reverse as core inflation measures ticked higher once more.
However, the collapse of SVB in mid-March dwarfed concerns over re-
accelerating inflation and prompted a sharp rally in government bond
markets. As markets reacted to fears of a banking crisis, government
bond markets went from pricing in rate hikes to discounting sizeable
rate cuts in some markets.

The US 10-year Treasury yield fell from 3.92% to 3.47%, with the two-
year going from 4.82% to 4.03%. Germany's 10-year Treasury yield
decreased from 2.65% to 2.29%.

The US dollar was weaker against most Group of Ten (G10) peers,
driven by changes in rate hike expectations.

Summary

We expect a choppy environment over the coming 6 months to 12
months, with noisy economic data and data-dependent policy
guaranteeing further market volatility. As such, our house view
remains for a defensive asset allocation.

We think short-duration fixed income is the natural asset class to own
at this juncture. We also favour a high-quality bias in credits, taking
advantage of an active, selective approach.

Emerging Markets asset classes remain appealing due to a
combination of lower valuations, cautious investor positioning, China
re-opening, and the prospect of Federal Reserve (Fed) cuts. There is
potential for a multi-year phase of outperformance

#2: THEHERESRBRAEE(FER)ARAAEMR-

Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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( Bl % Return % )
2023 F F—F *EES Year-to-date
1st Quarter 2023 31/03/2023
BUMA%XZ European equities +11.20 +11.20
FEBREE US equities +8.06 +8.06
B ASPBEZE Japanese equities +6.96 +6.96
E b 5o ME L ZE Other Asian equities +3.95 +3.95
H BIRIR(ES Other world bonds +3.72 +3.72
HEILZE * Hong Kong equities* +3.51 +3.51
L &% USD bonds +2.96 +2.96 )

BEHKR: EERFKAEEE(ZE)FRAAF
EEREERHRLA
Information provided by: HSBC Global Asset Management (Hong Kong) Limited
*Hang Seng Investment Management Limited

( R|ETHEESE Change againstthe USD )
2023 F F—F AEES Year-to-date
1st Quarter 2023 31/03/2023
4% Pound sterling +2.79 +2.79
BX T Euro +1.80 +1.80
L H Bl Japanese yen -0.86 -0.86

A
—ERNRELRECEARAMENEARRIME - BN - AAREETS) (84 5EGEFREETS -
E I REFTE 158 (AT it BARBEMIRIES) ZEERRERGEEFEE (UETF  BARETES)

Source:
Equities - FTSE MPF Indices for other Asian countries and territories, Europe, Japan & US market; Hang Seng Index for Hong Kong market.
Bonds -  FTSE World Government Bond Index measured in US dollar for other world bonds. Bloomberg Barclays US Aggregate measured in US dollar

for USD bonds.
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{# & 18 {8 & & Capital Assurance Fund (CAF)

# & B & Investment objective
AESHREBNEZLESHRELR MRAKREEFZ
Ao AESUEREESFAE EBAREREEMISIA -
Mﬁékﬁ$iz%ﬁ RAARERFAELRES CEPRMHR

FE URBFERERPRLE—EAGHNFTFEZESENRER
&ﬁr&ﬁﬁ%%ﬁm%@mﬂOElﬂ HFEHERE 4
BB BEERRREER ARAGIAFIINESELTEP
BRP o

To achieve as high an investment return as possible and to preserve the
capital on a year-on-year basis. The fund mainly invests in bonds, and
the remainder in equities and money market instruments.

This fund provides a guarantee of capital. A guaranteed value will be
maintained for the holdings under this fund and is calculated as the
value of the units at the preceding contract year end plus the amount
invested in this fund in the current year. At the end of each contract year,
if the value of units is less than the guaranteed value, extra units will be
credited to your account for the shortfall.

B & & & Fund outlook

RZE_=ZFF—F FROEEBFEERRIEFWZ R T -
BYREEETBMYSHRITNRERELS NMIAZEEZEEMNE
TEH - AXZHEBEBRAMBEE  BEESTIMEERERE
EEBBERRBAYT ZOBREZREDEAHHESER -
MR TERRERSHEBESHRZORTEMNAIERRES -
miE Bk W EATE ﬁ%ﬁ@éﬁ S F B 15 B R A A IR S
ERER RMBERAERETHE HERXARERZHT BT
@& R - ﬁﬁﬁ 2BIRFABRTE  ERXOBIRE
BEod BRENRITREGREYS EEHRRERNEER
RAEER_Z-_NFEYHE - TR XBEESFHEBH® @ M
EREREE ZEREKREAEERE NMEAHRTERXEE
MEHETFHEENAEAH -
ESNFNGBERR - FEBREARRESRABSER -
EERR BN RERTUNEIERELFLBMBAES - =
TTAETHINEZENREREMER - N BMNEERESS
B3R A LEREHERBMTENERE -

Over the first quarter of 2023, global bond yields fell on the back of
banking sector concerns, leading to investors repricing their rate hike
expectations, despite still hawkish rhetoric from central banks. In the
US, headline inflation is cooling but the core rate is coming down more
slowly than desired by the Federal Reserve (Fed) amid a still tight
labour market and strong household balance sheets. Recent banking
sector developments increased the chance that we are now close to
peak Fed funds, with tightening credit conditions likely to weigh on
economic activity. The economy could tip into recession later this year,
implying scope for Fed rate cuts. In the Eurozone, growth has held up
amid a collapse in gas prices. Headline inflation has begun to fall but
core inflation remained persistent, resulting in a hawkish European
Central Bank. A monetary policy led recession is likely towards early
2024. During the quarter, the US treasury curve shifted lower with
2-year/10-year spread remained negative in light of cooling inflation,
looming recession risk, and concern over the banking system.

The fund registered a positive return over the quarter. Duration
exposure contributed the mast to performance, in particular exposure
to US Treasuries and European government bonds as yields moved
broadly lower. Foreign exchange impact also contributed positively,
predominantly from the US dollar. Furthermore, credit exposure in Asia
also lifted the returns, particularly from the Real Estate and
Communication sectors.

& 7 Remarks:

B/ EERFREEE (BE)FRAAE]
Fund Manager: HSBC Global Asset Management (Hong Kong) Limited

& € & B Fund Performance

Ty —
i@g RE= 28/03/2023 HK$116.09
Unit price as at
& R BB

%%ﬁﬁﬂj TE’J%M{E% HK$100.00*
Unit price at inception

SVA=E:
LB 26/02/1996

Launch date
[El #& & Declared rate (%)

01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/18- 01/01/18-
31/03/23  31/12/22  31/12/21 31/12/20 31/12/18 31/12/18

0.127f 1.45 1.45 1.65 1.85 1.50
5X # %5 & % Top 5 Holdings
i # Securities #5 8 E Holdings (%)
Australia & New Zealand Banking Group 3.055% 30/01/2026 57
Mtr Corp Ltd 4.97% 03/11/2024 5.3
PSA Treasury Pte Ltd 2.66% 25/02/2031 5.3
Hong Kong Mortgage Corp 1.25% 02/06/2023 52
CIMB Bank BHD 0.88% 05/05/2024 5.2
BE ST (TH\, 17 %) Asset Allocation (market/sector)
BReREM
Cash & others 8.1%

RETH
Money market 4.2%

FTTl% HKD bonds 87.7%

ERIUERA - L ELFAIRE AR 100
Percentage may not add up to 100 due to rounding.

i BERRZE SAREEFRAENTHELRMEEAEE(BE)BRARRE
#oBUEEREOBEHEERRERIAREMR -

Note:  Fund outlook, top five holdings and asset allocation are provided by HSBC Global
Asset Management (Hong Kong) Limited. Unit price and declared rates are provided
by Hang Seng Insurance Company Limited.

RE A+ 18 £ R KA BR 2 7 Guarantor: Hang Seng Insurance Company Limited
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Declared Rate is declared annually at the end of the financial year. The year-to-date
Declared Rate is determined based on the difference in the unit prices over the relevant
period and is for reference only.

For Capital Assurance Fund, both the Declared Rate and the year-to-date Declared Rate
would not be negative.

When the Declared Rate of the year was declared as soon as practicable after 31 December
each year, the value of each members' account will be adjusted in the form of additional
units in order to ensure that the return of that member's investments in the fund for that
year is in accordance to the Declared Rate. Conversely, the member would not be entitled
to such additional units should the member's investment is redeemed from the fund in the
middle of a financial year, and the return of the member would be calculated according to
the year-to-date Declared Rate which could be lesser than the Declared Rate.

* [H2000F1H1AE - ZE S ABMEHERETE o The fund was unitised on 1 January 2000.
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18 & & % & € Hang Seng Money Market Fund (HSMMF)

#% & B # Investment objective
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The investment objective of the Hang Seng Money Market Fund is to achieve
arate of return higher than the bank savings rate. It invests solely in units of
the HSBC Global Money Funds (GMF) that have exposure to the same
currency as your policy. GMF is a unit trust managed by HSBC Investment
Funds (Hong Kong) Limited. GMF invests in short-term deposits and high
quality money market instruments such as treasury bills, bills of exchange,
commercial paper, certificates of deposit or interbank deposits. The
weighted average maturity and weighted average life of the investments of
GMF will not exceed 60 days and 120 days respectively. It should be noted
that investing in the fund is not the same as placing money on deposit with a
bank or deposit taking company and that the fund is not subject to the
supervision of the Hong Kong Monetary Authority.

& & R & Fund outlook
EEeREER(SERREXERHERLK RENME LHE
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FBETLEE - Bt - TANEKBTEHIS0E BT THKRET0EE T -
E2R BEBRITAERSERTY® - —EAAFSBRITAEFRET K
121E R 2h 2314% - i =@ A RN EABFRRITEERESD BT B
1288 £ B4 J 13918 £ B =3.71% 524.01% °
EeRBERENABREAREBHEAESERRDES - EoK
BREDDENBEEZNEAAFTRFRE - U RIUE S8 E 8
Wt ANEAXERRENERFAREKHEARIE - TRES2HX
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Following the US Federal Reserve (Fed), Hong Kong Monetary Authority
(HKMA) raised its base rate two times this quarter to 5.25% from 4.75%.
During the quarter, the differential between US and HK rates continued to put
pressure on the HK Dollar. The US Dollar/HK Dollar has reached the higher
end of the band and the HKMA intervened to defend the currency. The
Aggregate Balance therefore dropped to HKD77 billion from HKDS96 billion
last quarter. The Hong Kong Interbank Offered Rate (HIBOR) curve broadly
lower over the quarter. HIBOR 1-month was 121 bps lower at 3.14%, whereas
HIBOR 3-month and 6-month moved lower by 128 bps to 3.71% and 139 bps
to 4.01% respectively.

The Fund Manager continued to use overnight deposits and short-term Hong
Kong Treasury Bills for liquidity management. The Fund Manager rolled some
maturities into the 6-month deposit/Certificates of deposit (CD) space to take
advantage of the attractive term yields while at the same time positioning for
the expectation of pricing in the peaking of US policy rate later in the year. To
take advantage of the attractive term yield due to cross quarter-end demand,
the Fund Manager also rolled some maturities into the 3-month/4-month
deposit/CD space. Given the steepness of the curve, the Fund Manager also
selectively added to deposits in the 1-month tenor. The fund ended the quarter
with a weighted average maturity (WAM) of 41 days versus 39 days last
quarter.

Although the weakness in HK Dollar have triggered several foreign exchange
(FX) interventions and hence tightened aggregate balance, the flush liquidity
continues to dampen HIBOR curve especially the front-end rates given the
weak demand in HK Dollar. Relatively small aggregate balance and the
seasonal demand remain the drivers of front-end volatility. As the market
begins pricing in the peaking of US policy rate later in the year, we would look
to selectively invest in the 3-month/4-month space if we are appropriately
paid. In the near term, we expect to stay short for the purpose of risk
management due to the recent credit events. We expect our WAM to stay
closer to the lower end of the 40 days — 50 days target range.

1% 7% Remarks:

B/ EERFREEE (BE)FRAAE]
Fund Manager: HSBC Global Asset Management (Hong Kong) Limited

iﬁf{fikf 28/03/2023 HK$107.13
BEERHEHENELER
Unit price at inception HKS10000
[PavA=E-
Launch date 07/01/2003
£ # £ B* Cumulative Performance? (%)
A  AFES 1F 3% 5%  RuES
3 months YTD 1 Year 3 Years 5 Years Since Launch
0.68 0.68 1.37 0.89 2.83 7.13
#A % [E 8 " Period Return’ (%)

01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
0.62 -0.44 0.38 1.10 0.52
i % Securities #5 8 E Holdings (%)

Societe Generale Hong Kong TD 2.50% 03/04/2023 76
OCBC Bank Hong Kong TD 2.15% 03/04/2023 59
Hong Kong T-bills 0.00% 12/04/2023 5.0
Sumitomo Mitsui Trust HK TD 2.52% 03/04/2023 4.6
Hong Kong T-bills 0.00% 06/04/2023 3.9

BWE S (| 1T %) Asset Allocation (market/sector)

B REM EHRARIMES

Cash & others 0.4% Short-term corporate bond 1.5%
BfES %

Government bonds/bills 8.9%

FRE

Certificates of deposit

EHER
Term deposits

12.0

73.6%

EHER

Commercial paper

3.6%

Note:

ERUERA - LLEAMA e TFR 100

Percentage may not add up to 100 due to rounding.

RGRED SARKEELRAENMHEBRRVEEE (FB)BRAAIR
o BAER RERALBARBAEERBERAFRZM -

Fund outlook, top five holdings and asset allocation are provided by HSBC Global
Asset Management (Hong Kong) Limited. Unit price, cumulative performance and
period return are provided by Hang Seng Insurance Company Limited.

P RRBERANEREER —BEMEEBNELEKEHE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
I HAEBUEFERE —BLERNBEREREE o Period returns are calculated based on the unit price of the last business day of each year.
ZERBNYPALQBHIRIEESEELENEEFBEYEEFETE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-

to-NAV (net asset value).
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IE 1% 18 R E € Global Growth Fund (GGF)

# & B & Investment objective
AESHBREENEAFNEERAREENBEATIERFRRE
B LRBERNBRNER E2EESI>MEIK URERER
RE EHRAFEEFRAEARREFER -

To achieve an investment return that outperforms salary inflation in the
medium to long-term with minimum volatility. Assets are invested
worldwide with the majority in equities and the rest in bonds and cash
deposits.

E & B 2 Fund outlook

MERERLEF  EPREBEMRBELMWETS  MEHK
HETHTERE ROTRALEKAETRES LANTER
Z - REFTARBRES  BENEPEKUTZERIENBRLT K
MEMEA BMNELEREXRR&EE MES BART K
(BERBRINBREREEHESCRRBAER - BT as 7| @ BBE
MBEBH T -_—FHEEREE RIKGEHFRBMNESFLA - &
RETRE ENAMEEEFADAESRATRER -

FEHRTERRBARERAFTRITREEERE - NEEF
EEFSIBMERBINEER  THSEBER RO - AW
HAMALENEEAGBENER  AMEDRHERELER
REAREEIK b T EEE_T-ZFRNUBREERE - &K
MOZLERBRERTHABREAEBENZET  BHER
BARMEBREN - IR A REBOBEAEKS R 455%
R HBELEARREN  RAEGEROBAGAIE_F==
FRE_Z_MFRERR - DMNEHEFRRATANBE - R
BERT KRB ALBERROAREEE  BRENAETERRK
SEBRSR  EG—RNE PEAREREEFNRAE
- EPREASTERFLESNZE -

Markets closed this quarter with gains, with global equities staying
ahead of regional markets and bond yields ending lower to deliver gains.
The positive performance was mainly driven by equities, with European
and North American equities performed the best, while Hong Kong,
Japanese and Asia Pacific ex Japan equities also contributed positively
to performance. On the fixed income front, global bonds and Asian
bonds were up with market expectation shifting towards rate cuts in
2023. Asian local currency bonds added to performance with
depreciation seen in US dollar.

Recent banking sector developments are likely to tighten lending
standards among Western banks. This adds to macroeconomic
headwinds stemming from higher interest rates and raises the
probability of recession. However, we do not expect a severe recession
with strong private sector balance sheets, and no return to the fiscal
austerity of the 2010s. Our central scenario assumes that limited
tightening continues in the near term, driven by central bankers'
inflation concerns. We think Fed policy rates peak at around 5.5%.
Ultimately, we believe central bankers will then have to ease policy in
late 2023 and 2024, as recessions bite. Asia finds itself in a different
backdrop, far removed from the recession and persistent inflation mix in
the West. In particular, China's rapid re-opening will buoy growth in the
region, helping to offset weaker Western demand.

1% 7% Remarks:

B/ EERFREEE (BE)FRAAE]
Fund Manager: HSBC Global Asset Management (Hong Kong) Limited

& € & B Fund Performance

Eﬁ% wE= 28/03/2023 HK$286.82
Unit price as at

ES R EHRENEMER

Unit price at inception HK>100.00
[P =k

Launch date 05/04/1996
£ # £ B* Cumulative Performance? (%)

A AFES 16 3F 5% KRIES
3 months YTD 1 Year 3 Years 5 Years Since Launch
2.51 2.51 -5.55 21.20 5.12 186.82

#A % [E 8 " Period Return’ (%)

01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
-15.19 0.60 16.43 15.71 -11.14

5X 3% 5 i& % Top 5 Holdings

i % Securities #5 8 E Holdings (%)
% &1 4% B% Tencent Holdings 3.4

fa] 2 B2 2 Alibaba Group Holding Ltd 31

R FB AR B2 % B AIA Group Ltd 2.2

B [Z % @ Baidu, Inc.-Class A 1.3

US Treasury N/B 2.75% 15/08/2032 1.3

B E S % (1% 17 %) Asset Allocation (market/sector)

H &% Other bonds 3.6% R4 R EAth Cash & others 42%

HEEES GBP bonds 1.0%

H7tfE% JPY bonds 15% SRR

Ei7T/E% EUR bonds 5.5% ‘ North american equities 15.9%
‘ ) BARE

%£7Tf% USD bonds 10.8% ‘) Japanese equities 8.2%

BUMBR R

European equities

151%

TABRE (PEAR,

&5 BEBRIN PEREBRE
Asia pacific equities Chinese &
(ex mainland China/HK/Japan) 4.0% Hong Kong equities 30.3%
ERUBAA - LLELFMATRETFR 100 ©
Percentage may not add up to 100 due to rounding.
i E2RZE SABEEFREENTHELRBKEER(EB)ARAAR

Note:

o BAER  RERRARBADRABERBERAFRM -

Fund outlook, top five holdings and asset allocation are provided by HSBC Global
Asset Management (Hong Kong) Limited. Unit price, cumulative performance and
period return are provided by Hang Seng Insurance Company Limited.

P ERMARBUERR% —EFEROEAMEKEE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
I HAEBUEFERE —BLERNBEREREE o Period returns are calculated based on the unit price of the last business day of each year.
ZERBNYPALQBHIRIEESEELENEEFBEYEEFETE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-

to-NAV (net asset value).
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EEFERRRBESR

Hang Seng Hong Kong Equity Investment Fund (HSHKEIF)

#% & B #& Investment objective
BAEEERERALZGCHBRABEREIZEEAERSHAERE
R—LERBEBZGMETHARRG  WEERAEAREE -
BEEEREREEZC2ARENEBEAEREES  BESR
EREZCEAEAREAEREERAFA(ESKENEENE
UfErEE  TRAR ELBEIZE S 52 RAREM
ERESNT A2 HMIBEES -

The investment objective of the Hang Seng Hong Kong Equity
Investment Fund ("HSHKEIF") is to achieve long term capital
appreciation through investing directly or indirectly in the corporate
shares of those listed in the Stock Exchange of Hong Kong. It invests
solely in units of the Hang Seng Hong Kong Equity Fund (“HKEF") which
is a unit trust managed by Hang Seng Investment Management Limited
(“Manager”). In investing the HKEF, the Manager may appoint one or
more sub-advisors to manage part or all of the HKEF's portfolio.

B € B ¥ Fund outlook
BEEBE_ST-_=FF—FE LR T31% * ¥KFk2040011 ° 3k
PFEZHEERE  RITMERSEPRAR AL EIFBERANE
o EAIEREIENXHET  BARRIRTFEARBE
BHE -

EPXMWEBAZERRBMBEMEBERABRNTEHT AF
EmSHEEESEMEE AN EERRSER TREOER
FMEERTETSHETS  BROYEBEMNPREAMLTISEE
BEREBEE - AW RAPEZDEINEEERE  BHXH
AR AR A 27 R ROR BB -

Hang Seng Index rallied by 3.1% during the first quarter of 2023, closing
at 20,400.11. The rally was mainly driven by continued strength in the
China State-owned Enterprises (SOE) sectors, including China Telecom,
Banks and Energy. Besides, selected tech platform companies also
outperformed on the back of the Al theme.

Market sentiment has turned more cautious during the quarter, driven
by rising US/China geopolitical tension and financial risks in the US.
We're cautiously optimistic on the Hong Kong and mainland China
markets, on the back of continuous economic growth recovery, earnings
recovery in China corporates and undemanding valuation for the China
market. However, we would closely monitor the external macro
environment, including pace of inflation moderation and recession risks
in the US.

& 7% Remarks:

HEDMEE BEREEEFRAA]
Fund Manager: Hang Seng Investment Management Limited

& & & B Fund Performance
ey ———
i@g wE= 28/03/2023 HK$350.74
Unit price as at
& M BRI E

gi&ﬁ/\?ﬁﬂj TE’J%M{E% HK$100.00
Unit price at inception

SVA=E:
PSL 21/03/1996
Launch date
£ # £ Bt Cumulative Performance? (%)

WA AFES 146 3F 5% MAES
3 months YTD 1 Year 3 Years 5 Years Since Launch
-3.34 -3.34 -12.08 -13.79 -26.95 250.74

#1 % B §§ " Period Return' (%)
01/01/22- 01/01/21- 01/01/20- 01/01/18- 01/01/18-
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
-15.93 -14.67 2.29 8.83 -3.38

5X 3% H i& %* Top 5 Holdings*

i % Securities # 8 B Holdings (%)
% &1 4% f% Tencent Holdings 9.6
fa] £ 9 2 Alibaba Group Holding Ltd 9.0
R F AR 2 % B AIA Group Ltd 8.5
% [E Meituan-Class B 6.1
BBR 5 K # E FTHong Kong Exchanges & Clearing 4.0

B E S (TH\ 17 %) Asset Allocation (market/sector)*

ZiLEER
Consumer discretionary 26.6%

£} Materials 0.9%

2 FEF432 Health care 4.4% [
)R Energy 4.4%

BEARS

Communication services 17.3%

W7 M E % Consumer staples  4.2% /

B B HEM Cash & others  1.8%

% & Financials 251%

AFAEE Utilities 12% /53 Real estate 6.8%
T % Industrials 2.8%

AR { 7

Information technolog 4.6%

ERUERA - LhE@AA] e ~ER 100 -

Percentage may not add up to 100 due to rounding.

g HERZ SARARFRAENM (BZE2023F3A3H) HELREERS
RARRY - BEAER  RREALRPARRBEERBER QAR
Fund outlook, top five holdings and asset allocation (as of 31 March 2023) are
provided by Hang Seng Investment Management Limited. Unit price, cumulative
performance and period return are provided by Hang Seng Insurance Company
Limited.

P 2RARBUSTKREE —EFEROERMEREE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
I HAERASFERE —EEEAMENEHRETE o Period returns are calculated based on the unit price of the last business day of each year.
RERBNPANLRFHREESEELEENEEFEYEEFEFE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-

to-NAV (net asset value).

LS AREEREREREESGABIUZEERRENEBEETERZEES  RALWZEERREGRAMEE At - U LNSAKBEEFREEIMRNELER
BREES ZERBIIRIE o As98.1% of the assets of Hang Seng Hong Kong Equity Investment Fund are invested in Hang Seng Hong Kong Equity Fund, only 1.9% of the assets are
cash and other assets, therefore, top 5 holdings and asset allocations shown above are referred to Hang Seng Hong Kong Equity Fund only.
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18 & #5 B 3% ¥ B & Hang Seng Index Investment Fund (HSIIF)

# & B & Investment objective

’\EETE%(&E%@(ME?E&%%%J) E’J&ﬁ BiE -
ERAT TEREBEERBBENRE - ZESRER
ﬁi&E(Fgﬁ T3 )R R 5 B Rk \El 418 %{i’%fﬁ
Jﬂ %ﬁﬁﬁ%%*ﬁ%ﬁh&é%ﬁ%&&ﬂ
MI"E - RARBEAREROKRE - BT
&éﬁﬁmﬁﬁﬁmih%mﬁﬁn% ﬁ°ﬁ
EeRRERBEES WWIEFRPEEHE
Ee)RUNELETEES REEZEZ2HAS %%
PENEFHREECBRALERAX)ZFMER -
The investment objective of the Hang Seng Index Investment Fund
("HSIIF") is to match as closely as practicable the performance of the
Hang Seng Index by investing in collective investment schemes which, in
the opinion of the manager of HSIIF (“Manager”), would result in
continued exposure to the Hang Seng Index. The Manager will seek to
ensure that the HSIIF is fully invested whenever practicable and/or
exposed to the performance of the Hang Seng Index at all times.
However, there can be no assurance that the performance of the HSIIF
will be identical to the performance of the Hang Seng Index. At present,
the HSIIF invests solely in the Tracker Fund of Hong Kong (“TraHK"), a
unit trust authorised by the Securities and Futures Commission (“the
Commission”)*. Investors should refer to the prospectus of TraHK for
details of TraHK, including fees and charges.

//

1510 T8 o A

e

}4H
5y - ?%“?iﬁ?rﬁlﬁim
Nﬂunl

538 g 7 25
I — 2% 11 0 % 5

S F Y o T % it 3

& & B’ ¥ Fund outlook
E-_E_—FE-FEEEEH LR3I - BEEHRERS
EHEARITY MELBLEE —FRE R EREREA

351% c AZEEE SR RIREEE-0.34% -
BEERRBIESIMBERAAMEEH - £— A1 -
‘Eﬁ*ﬁtﬂl’%ﬁ%ﬁ,ﬁﬂilﬂ—rﬁﬁl%mngﬁC 1IN o
CHEECAM ARSI ERE  mBEe T HANEH
E’Ji‘ﬁﬁ Al o EbutﬁqtﬂgFﬁﬁAJmﬁﬂ?maﬁ%%ﬂ/ﬁmﬁ%ﬁﬁ%% '

HISSTIRE B MM EBE T — AR RE -
RERK ﬁfFﬁEﬁlﬁE?ﬂ’éﬁ%%@‘%&@m CXEMERENIER
BAT  BERTAIGEEERD N - U %If’lﬁ‘%?ﬁﬁﬂ(,

I RATREERNERR—ZENTHIBE -

Hang Seng Index was up by 3.13% in the first quarter of 2023. The Hang
Seng Index Investment Fund returned 3.17%, while the benchmark
(Hang Seng Index Net Total Return Index) returned 3.51%. The tracking
difference of the Fund in this quarter is -0.34%.

In the first quarter, the performance of Hong Kong equity market was
mainly driven by market sentiment. In January, the equity market rallied
sharply, riding on the expectation that the US will slow its interest rate
hike as recession worries rise. However, as strong employment data
unveiled in February, market has increased its projection on rate
trajectory. Together with the rather unexciting takeaways from
mainland’'s 'Two Sessions' and weak Hong Kong Dollars, it has
weakened investor sentiment, and thus partly offset the market rally in
January.

Looking ahead, we expect Hong Kong listed equities could regain
tractions upon solid macroeconomic recovery, supportive policies, and
positive earnings guidance. Also, signs of a slowdown in US monetary
tightening could improve market sentiment in coming quarter.

1% ¥ Remarks:

* 720042 H20H 2 AT *
AR EESREAN EBELAEHENEAESNRRILAR
EE2HBREEGZEE

ER2ZE -

B MIE B REEEFRAA]
Fund Manager: Hang Seng Investment Management Limited

i{i?fjfikf 28/03/2023 HK$302.5
BEERHEHENELER

Unit price at inception HK>100.00
[P =k

Launch date 21/08/1996
£ # £ B * Cumulative Performance? (%)*

A AFES 16 3F 5% KRIES
3 months YTD 1 Year 3 Years 5 Years Since Launch
-0.61 -0.61 -6.73 -9.29 -26.60 202.50

# % [E 8 " Period Return’ (%)

01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
31/12/22 31/12/21 31/12/20 31/12/19 31/12/18
-13.13 -12.56 -1.75 11.47 -9.57

5X 3% H i& %* Top 5 Holdings*

i % Securities #5 8 E Holdings (%)
f] 2 B & Alibaba Group Holding Ltd 9.1

i 51 4% A% Tencent Holdings 87

R F AR 2 % B AIA Group Ltd 77

JE 2 4% IR HSBC Holdings Plc 7.3

% @ Meituan-Class B 5.4

B E S (TH\ 17 %) Asset Allocation (market/sector)*

3 Properties 7.0%

& K HAh Cash & others 0.6%

\ T P% Commerce & industry 56.2%

£ @ Finance 33.3%
AMAFE Utilities 2.9%
ERUBAA - tLEAMATRERER 100 ©
Percentage may not add up to 100 due to rounding.
it g% B2 - 5ﬁ?¢ﬁ HREENM (B E2023F3[310)HEAKREERE

Note:

EAEAKERASERRANELEABEMETES Y

N
AR

RAEEG - BAER  ZRRBERPANOHHELRBERIAEHR -

Fund outlook, top five holdings and asset allocation (as of 31 March 2023) are
provided by Hang Seng Investment Management Limited. Unit price, cumulative
performance and period return are provided by Hang Seng Insurance Company

FEeRAMEMGETES Wt EeRNERBHZ2EREIARKRE
#2004 F2 A20H #E -
HBAE N E B E B E 15 o Prior to 20 February 2004, Hang Seng Index Investment Fund invested solely in Hang Seng Index Fund, a unit trust authorised

EAEBREESN TEESCERRATES  RE

by the SFC#. Hence the cumulative performance figures for the relevant periods can only reflect the performance of the Hang Seng Index Investment Fund while it invested in the
Hang Seng Index Fund and is provided for reference purpose only. Please note that the underlying fund has been changed to TraHK since 20 February 2004 and investors should refer

to the prospectus of TraHK for details.

P EBSRATTITRERESEESESFRBESHLEREBEHN  Authorisation does not imply official recommendation by the Securities and Futures Commission.

S HREAEBRAESRINNN 2EERKREANREED

RBEVOONRZEERRERAMEE  Hit  UEHSKABAESFREEIHENBEESZERR

B4  As100.0% of the assets of Hang Seng Index Investment Fund are invested in Tracker Fund of Hong Kong, only 0.0% of the assets are cash and other assets, therefore, top 5
holdings and asset allocations shown above are referred to Tracker Fund of Hong Kong only.

P RBRANERSE —
T HARBAEFR

L EBMEREEEE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
%16 — EE¥BMEREHFTE o Period returns are calculated based on the unit price of the last business day of each year.

2RERBMNPALRFHREESEERLEENEEFEYEEFEE « Cumulative performance and period return are calculated in the fund currency on the basis of NAV-

to-NAV (net asset value).

£ & Notes:

EARBERABDREMESEEREM TR LAMBEN B EERRERZAMSIBNEFNERRE -

EALOER -

WM ERNBRHRERMANBERNER  FRABLE

Hang Seng Insurance Company Limited and any member of the HSBC Group are not responsible for any loss occasioned as a result of relying on such information 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.

BEAPLER FETEESRARKRANEZT  ERITALER
BRFE SREMBREMPRNAER F2HMARIZ2HHTIY] -

ERBEMZBEREMRALESR TAZIRASAKAR -

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 relevant ‘Principal Brochure'.

BEERBRERQF
ERNERATBIRES D O1ELSE

8 £ 1R i A BR 2 7] T # Issued by Hang Seng Insurance Company Limited

Hang Seng Insurance Company Limited
18/F Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong

18 4 R 77 2 & K B # 48 A wholly-owned subsidiary of Hang Seng Bank

MS04 (HSPPP) v01/0523 (0523) H
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HANG SENG INSURANCE

BELEEFE
Hang Seng Pooled Provident Plan
% ¥ % B # & Investment Performance Report

2023» » 8 —F ) 1st Quarter

FT 8 & ¥} # = All information as at 31/03/2023

(2Z%g R

- BERAESITEAEKBERKTE -

- HEEHERBEERN MU BAHEEATASREBROEENROBMBMARN - EHBRERIER AR E—BREREZS
BEANBERENAMNKREBE)MEEMER  SHAMBELR HHEEALHS R - W EEMREE AR MEIER
WAL EEE -

Lzt EI B EEMEREEERHEARREAERAR(EARRDBELENREMBEX RALEESHNREFITHELER
izt - At TR ELESHREBESBERBOEEHERBIIZE -
HREMNITERBLTHAEEABRERTHETENTE  ZREHEBEEAREBEZEDL Al AR ZRENREEIBLARR
WiEERBRMTTE -

s RAEEESARBTSREBREZFHERE AHERERILKEHENFES  ZLEELAL BN TEHEN Y2
[ EREFBIAMRAEEES | THMRE -

s BAERBRRBESTEZ SN EERERZESENRANESRTEESHEL -
ffMEZ2HELXA ABLTEMNITEHBETY] MTAEIRBEXHIEHIKRE -

s BESRER FETEEARAKRRENEZ - ¢ TA(LERREEBRM ZEBERTARAGLESR I A 2 ALY
AIBAF - BEFIE BHEERBELAALAORAR  BLHEZEHETIY] -

Important notes

+ Hang Seng Pooled Provident Plan is a pooled occupational retirement scheme.

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

+  The above scheme together with all its investment choices are constituted in the form of an insurance policy issued by Hang Seng
Insurance Company Limited (‘HSIC'). The guarantee of the Capital Assurance Fund is also given by HSIC. Your investments in all
funds are therefore subject to the credit risks of HSIC.

+  For any schemes that are the subject of or regulated by insurance arrangements, such insurance policies are issued by HSIC. Your
investments in such schemes are therefore subject to the credit risks of HSIC.

+  The guarantee of the Capital Assurance Fund is subject to the relevant guarantee features. Please refer to the ‘Guarantee Features'
section under ‘Capital Assurance Fund' in the ‘Investment choices in detail’ of the ‘Principal Brochure' of Hang Seng Pooled Provident
Plan for full details of the relevant guarantee features and conditions.

Hang Seng Return Guaranteed Fund is not authorised by the Securities and Futures Commission and is not available to new investors.
You should not invest based on this document alone and should read the ‘Principal Brochure' of Hang Seng Pooled Provident Plan.

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

N\ J

i & Notes

AXHHELERBRERATD(ARADEEBRHINTHRERETIREXBRHIRE - AXMHERRAEARE M AEREMEMALIRSE - AXMGTFAEMB A EN R E
—FIREEXREMEFILD -

AREXRARECEHELRYIREEEFR)ARAAREBAREEEERAREFNARARE  WENRENMR - ARALE2 EEFBZLFRBRS -
AXHMBER L EARETAEAERELRZ -NFREER - FRHAMOZEER - AXHUFTTERERBENHEXRZZNBEIRBEMNREER - AXA
R BERNER A TFERMBASITAA -

EYEBEETARK HETAE EFREEATRAXHFRENEMESRIARKE  YAFAKEHRHEFAZSEMIA -
ELEBETRAAAZBHEHAXEMRBANEFAARNES(HEBERTR)RESTESHER  YAUNEIEASGIARFHELABEZSESLEBERTA  ARTAA
ZEXBHAARARTRERRTRERTRE RS HRS -

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

This investment performance report includes research reports prepared by HSBC Global Asset Management (Hong Kong) Limited and Hang Seng Investment Management Limited as indicated in
each of the relevant report. The Company has not been involved in the preparation of such research reports.

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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EiIE B REEEFRAA]
E E E ﬁ ﬁ E 5 £§ Hang Seng Return Guaranteed Fund§ (HSRGF) Fund Manager: Hang Seng InvestmentManagEementLimited

# & B & Investment objective

$%éﬁ’]&§ﬁE’]E#ﬂ@ﬂiﬂktﬁEKi“EZ%A RESFHE
BRLRE%NER - ARSKRENRELSESFNLERK - U
A%%E’J%ﬁ&éﬂlﬁ

EREEBMBREIFN  BRIXNFERK Hi - BB FERE
MR RAREZREBBHMUIN AESER  LEMZHEFK
ZHERGHARBZBEEMRTE - AT PR T F5% -

(REZECTBRBFLPEEHREEZEENRIESRTE
BEXMEP °)

To achieve capital appreciation with the minimum 5% return on a year-
on-year basis. The Fund follows a conservative investment policy by
investing mainly in money market instruments, government and
corporate bonds.

If any sum is with drawn from the Hang Seng Return Guaranteed Fund
within 36 months from the commencement of a policy, other than to
pay a member's benefit, the interest payable on the amount transferred
shall be determined by our Actuary and may be less than 5% per
annum.

(This fund is no longer authorised by the Securities and Futures
Commission and is not available to new investors.)

B & & & Fund outlook

R CFEEFEREAANEREARLTLY - BREEMNL23%
B  RERTFERHARE " FTEURZETR - FEHEFD
BREW R L) E407T% KR FEAESY - ERNFE TN F Rl 4R A
B RMBEEEEREHEAZEEEINRBERARESA
REHESKED ZEREAGETEHYHEERY -

R AN B EEeE - ARRER AR RATHMEDER
2 BT ESA R IZERBAR4T5%E500% - TECLRHEE
MZEBYERRERAEELREE -+ \ULEE€LEEFP
B TE R FI R S 105.125% » & = bk Z 58 M0 B 501E &
ZEEI00ME E 2 -

ﬁ%@@$%i§ﬁ%%%%ﬁ&ﬁ%%ﬁ@%%ﬁﬁﬁ%%
RE 7 - t&ﬁ%m&ﬁfﬁﬁﬁiﬁ°ﬁ%ﬁ%'$%
&Mﬂ%@%%fﬁﬁ? BERY HERHBULEME -
HFBEABAA ﬁm%%a@%ﬂ ORI BORRKEE - L E
IR B 2 SR S B A R BRI s R it AR E B IE R R ME
P o 35 AT RE & I N T 5K B 1 R R T IS B AR 0 B R0 FE B AT B
& B 35 A B9 BUR T KRR B -

In the first quarter of 2023, the portfolio generated a return of 1.74%,
which outperformed the benchmark’s 1.23%. The outperformance was
mainly due to yield drop in the first quarter. Given the book yield for the
holding bonds are around 4.07%, below the benchmark 5%, therefore,
we foresee a gap between benchmark and the portfolio. This can be
reduced by deploying remaining cash to short tenor bonds given the
inverted US dollar yield curve. This portfolio also primarily aims at
liability matching.

The Federal Open Market Committee (FOMC) decided an additional 25
bps hike at the conclusion of its March policy meeting, taking the target
range of Federal Funds Rate to 4.75%-5.00%. The majority view of
Committee participants is that policy firming may be nearing its end. 7
out of 18 FOMC participants projected a policy above 5.125%, implying
between 50 bps and 100 bps of additional rate increases.

Credit tightening from recent financial instability is expected to weigh on
growth and inflation, although there is uncertainty around the extent of
this drag. Meanwhile, inflation data over the next few months should
remain uncomfortably strong, making it difficult for The Federal
Reserve to pause rate hikes. We expect FOMC rate decision will be data-
dependent, especially inflation and job data, will play a crucial role on
the rate path and yield curve movement. This could increase market
volatility, market expectations for terminal rate could fluctuate
substantially in reaction to upcoming data.
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i@% RE= 28/03/2023 HK$310.62
Unit price as at
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5 5 O 00 B HKS10000"
Unit price at inception

SVA=E:
LB 27/12/1995

Launch date
[ #8 % Declared Rate (%)

01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/18- 01/01/18-
31/03/23  31/12/22  31/12/21 31/12/20 31/12/18 31/12/18

1.197t 5.00 5.00 5.00 5.00 5.00

5X # %5 & % Top 5 Holdings

i # Securities #5 8 E Holdings (%)
Swire Pacific 4.50% 09/10/2023 12.8
Hongkong Land N Co Lt 3.95% 06/11/2023 12.7

COFCO 4.625% 12/11/2023 11.0

CK Hutch Intl 21 2.50% 15/04/2031 9.4

Hong Kong T-bills 0.00% 27/09/2023 9.0

B E 5 % (h5/17T %) Asset Allocation (market/sector)

), BITfE% HKD bonds 21.7%
ReRHAM
Cash & others 14.9%
ELHER S 7T USD bonds 59.9%
USD supranational bonds 3.5%

ERIUERA - L ELFAIRE AR 100
Percentage may not add up to 100 due to rounding.

i HERZE SABABFRBEENT (B E202BFIANAAEBEEKREER
BRAFRE - BUBERIEBRERBEERBERARRME -

Note:  Fund outlook, top five holdings and asset allocation (as of 31 March 2023) are
provided by Hang Seng Investment Management Limited. Unit price and declared
rates are provided by Hang Seng Insurance Company Limited.

200351 A1E MM AESBETHEINNRELS -
This fund has been closed to new money with effect from 1 January 2003.

1R & A 18 4 48 174 IR 2 7 Guarantor: Hang Seng Bank Limited

%+ Remarks:

P RERARETNBERKAE IRERBHRERNUEAFTRHLZRE -
Appllcable to designated ORSO scheme only, i.e. policy with last two digits of the
policy number being H2.

* [H2000F1A1H 8 « % £ & U 81k ) & # 5 & ° The fund was unitised on
1 January 2000.
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Declared Rate is declared annually at the end of the financial year. The year-to-date
Declared Rate is determined based on the difference in the unit prices over the
relevant period and is for reference only.

For Hang Seng Return Guaranteed Fund, both the Declared Rate and the year-to-date
Declared Rate on an annualised basis would not be less than the guaranteed return
as stated in the investment objective of the Fund.

When the Declared Rate of the year was declared as soon as practicable after 31
December each year, the value of each members' account will be adjusted in the
form of additional units in order to ensure that the return of that member's
investments in the fund for that year is in accordance to the Declared Rate.
Conversely, the member would not be entitled to such additional units should the
member’s investment is redeemed from the fund in the middle of a financial year, and
the return of the member would be calculated according to the year-to-date
Declared Rate which could be lesser than the Declared Rate.

BAERBERRAR Hang Seng Insurance Company Limited
BEABNBEARTEIGE L F01E181E 18/F Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong

R 18 £ 1R i A BR 2 7] T 2 Issued by Hang Seng Insurance Company Limited

18 4 R 17 2 & K B # 48 A wholly-owned subsidiary of Hang Seng Bank
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