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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

US equities were weaker in the third quarter. Investors entered the
quarter optimistic that the Federal Reserve (Fed) had orchestrated a
soft landing for the economy, and that the era of policy tightening
rates would soon end. That enthusiasm withered over August and
September, however, as the prospect of a sustained period of higher
rates sank in. This followed a revised Fed 'dot plot'. Energy stocks
were relatively resilient over the quarter, and one of few bright spots
in a quarter where few sectors avoided falls. The IT sector overall
was one of the weakest areas over the quarter, along with the less
influential sectors of Real Estate and Utilities.

EUROPE

Eurozone shares fell in the third quarter amid worries over the
negative effects of interest rate rises on economic growth. Some of
the steepest declines came in the Consumer Discretionary sector
given concerns over the knock-on effects of higher interest rates on
consumers' disposable income. The Information Technology sector
was also under pressure. While there has been much enthusiasm this
year around the long-term potential of Artificial Intelligence (Al),
nearer-term concerns over consumer spending are also affecting
demand for chips. The energy sector was a notable exception to the
declines, notching up gains amid higher oil prices as some oil
exporting countries cut production.

ASIA

Asia ex-Japan equities fell in the third quarter amid growing worries
over global macro and interest rate outlook. While Hong Kong equities
led the losses in the region, Taiwanese and Korean equities tracked
global technology shares lower, snapping their three consecutive
quarterly gains as investors assessed the longer-term demand outlook
driven by Al innovation and electric vehicle theme. Meanwhile, Chinese
equities fell slightly amid hopes of more targeted policy rollouts.
Although Indian equities show rich valuations, they bucked the regional
trends to edge higher on optimism about India's macro resilience and
increased infrastructural spending.
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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 edged lower in the third quarter (in USD terms) amid
the surge in sovereign yields. Energy and Financials stocks led the
gains, whereas Technology and Health Care shares underperformed.
Japan's elevated 'core-core’ inflation fueled expectations of an earlier-
than-expected Bank of Japan's exit from its ultra-loose policy, with
authorities' response to the extended Yen weakness also in focus.
Domestic consumption and services demand stayed resilient, but
external headwinds still weighed on manufacturing activities.
Japanese stocks' valuation discount to their developed market peers
narrowed further, but potential reform made by those listed companies
trading below their par value could attract fund inflows.

CHINA

Chinese equities fell slightly in the third quarter as investors
assessed the ongoing implementation of policy measures amid a
prolonged property downturn and lingering macro worries. Sectoral
performances were mixed, with Utilities, Technology, Industrials, and
Real Estate stocks underperforming. Macro prints still suggested a
softening domestic demand, and the external trade environment
remained challenging. While reopening-related services held up but
its growth momentum slowed further, manufacturing activities
showed early signs of stabilization. Chinese stocks' valuations stay
relatively attractive, and upward revisions on earnings estimates are
possible should the continuing rollout of more targeted policy
measures help revive growth and investor confidence.

HONG KONG

Hong Kong equities extended losses and declined markedly in the
third quarter amid the lingering worries over the US interest rate
outlook and the growing macro concerns over mainland China and
other major economies. High domestic interest rates still weighed on
the investment appetite and domestic property market, and the
cyclical recovery after reopening was slower than previously
estimated. Nevertheless, a stable job market supported the outlook,
in addition to the Hong Kong SAR government's measures announced
in the policy address. Their valuations are well below long-term
average after year-to-date corrections, though not particularly
attractive compared to their regional peers.

Bonds and Currencies

Concerns over rising US debt issuance weighed on the Treasury
market. Led by the US, global government bond yields peaked in
September before slightly retreating at the quarter's end. The US 10-
year Treasury yield rose from 3.81% to 4.57%, and the two-year
Treasury yield increased from 4.87% to 5.05%. In Europe, Germany's
10-year Treasury yield increased from 2.39% to 2.84%. Corporate bond
markets outperformed government bonds, with spreads narrowing
across both investment grade (IG) and high yield (HY). Despite a weaker
growth trajectory, European credit outperformed the US. The US dollar
strengthened against major currencies, reflecting the positive growth
momentum.

Summary

Riskier asset classes such as equities and credits continue to price in
a soft landing and do not appear to be factoring in meaningful
recession concerns. We advocate a cautious approach when
positioning portfolios.

Amid a choppy outlook for stocks, we prefer high-quality bonds and
the carry opportunities available in high-quality credits. These can
offer attractive income opportunities while also helping avoid rising
default risks.

There are some selective opportunities among emerging markets
asset classes amid pockets of better growth, inflation dynamics and
more attractive valuations. Federal Reserve rate cuts can also be a
positive.

#g: TWHEHEHRELRRREEE(FA)ERAAREH -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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( Bl % Return % )
2023 F FE=F *EES Year-to-date
3rd Quarter 2023 30/09/2023

EBRTZE US equities -3.23 +13.10
H AR ZE Japanese equities -119 +11.88
BUMBEZE European equities -4.97 +8.79
H 25 % B ZE Other Asian equities -297 +0.27
ZEJTf&E% USD bonds -3.23 -1.21
HABIRIKES Other world bonds -5.16 -3.72

L EBR%ZE * Hong Kong equities* -4.31 -6.99 )

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
3rd Quarter 2023 30/09/2023
4% Pound sterling -4.00 +1.47
BX T Euro -2.95 -0.80
L H Bl Japanese yen -3.14 -11.58

A
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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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# & B & Investment objective
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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
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Over the third quarter of 2023, global bond yields rose as rates market
volatility continued due to inflationary fears and the Federal Reserve (Fed)
delivering a hawkish angle and data dependent approach going forwards.
At the September Federal Open Market Committee (FOMC) meeting, Fed
Chair Jerome Powell confirmed expectations of higher-for-longer policy
rates, reflecting upward revisions to their economic growth projections.
Growth in the third quarter looks likely to be closer to 3.0% Quarter on
Quarter (QoQ) annualised, with robust consumer spending playing an
important role, however this appeared to reflect a further decline in the
savings rate from an already low level. Inflation was on a moderating
trend with core goods prices rising at close to their pre-pandemic average
pace while shelter price inflation has also started to slow. In the Eurozone,
growth has stagnated with notable weakness in household consumption.
The latest Purchasing Managers' Index (PMI) readings have indicated that
growth could turn negative as early as this quarter. Despite the weakness,
the labour market remained solid and inflation was cooling, but against a
backdrop of still sticky core inflation, the European Central Bank (ECB) did
not rule out the possibility of further rate hikes at Jackson Hole. Over the
quarter, the US Treasury yield curve shifted upwards, with the 2-year/10-
year segment of the curve became less inverted, on the back of the
disinflation trend, still strong labour market, and hopes of a soft landing.

The fund registered a negative return over the quarter. Duration exposure
detracted the most from the performance, particularly from the fund's
positions in US Treasuries and European government bonds as yields
moved broadly higher. Foreign exchange impact also detracted,
predominantly from the Euro and the Japanese Yen. Meanwhile, credit
exposure in Asia also dragged relative returns, particularly from Real
Estate, Consumer Cyclical and Investment companies' bonds. In addition,
yield carry helped adding value.

& 7 Remarks:
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B/ EERIREEE (BEB)FRR
Fund Manager: HSBC Global Asset Management (Hong Kong) lelted

& € & B Fund Performance

Ty —
i@g RE= 28/09/2023 HK$116.38
Unit price as at
& B
B 5 i M B B LA B 7 KE100.00-
Unit price at inception
[PavA=E-
Launch date 26/02/1996
[El #& & Declared rate (%)
01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18-
30/09/23 31/12/22  31/12/21 31/12/20 31/12/19 31/12/18
0.37'1 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 6.0
MTR Corp Ltd 4.97% 03/11/2024 5.6
PSA Treasury Pte Ltd 2.66% 25/02/2031 55
Korea Development Bank 2.053% 08/11/2024 5.4
Commonwealth Bank Aust 2.75% 20/02/2024 5.4

BE ST (TH\, 17 %) Asset Allocation (market/sector)

REREM
Cash & others 10.2%

Money market

RETH ‘
4.3% \

it ESRE SARBAERFREENMH)

REAN:BERR
BRI A AR E R

FTTE% HKD bonds 85.5%

ERIUEAA - hELFAIRE %R 100
Percentage may not add up to 100 due to rounding.

LRPBEER(F
#oBUEEREOBEHEERRERIAREMR -
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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.

% A PR /A &) 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.
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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.

ZESUEMN M EREE - 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 a
rate 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.

& & &’ &£ Fund outlook
EECRMEERGERREXEBERS K NERN LRHEERNE—
W R EB550% ERAESTE% o FAN  BEEERREAN & FIEINE
W5 - MR ETE R K408 T
ER - BERTAEFREEA - —EATBRITFAEFS LAH46FEES
£540% + =188 RNME AT B RTEER S5 B L F301E £ 2 R42(@
A B E527%K%5.39% ©
ZEANERESZEBRKRFER FFM4IT% EFAZE473% -
SEBRKEEABR EFMN417% EFAZ4T3% ©
EeEBEFENRRREAREHNELELEERDES - EREFENE
BIRTAXFERHEEA  SETHERANNXEEE @ BHEMmARE -
HMIEEARS NN ERFREERERH N HEEZ =M@ @A
SHRBERER FRE - SREHERBCEAEEN S FRERBRTE
BMABBOEMEERFETFE -FTAN AR —BEAAZRNEAETE
ROTREFESHGABBTY  BRMBELELHDNHEE  UBLEHFH
BRT—ARTZANEZER - TR E&NNEFHR R AR50
H - EZFRER50RE °
ERMEREERRBRESH R SFANGARBEME—X  MF
EAEBRKEERSUNBATELREERTAEFS  HHENSE
EAELERHEER W PEERBEHRABRMFGFAERTS -
BEMSEFRELR BLIREFTRKESEN SRETEE—F
ZR o BMEAREBEBEEEF=MEA " MER NEAREER -
EERN - ZMEPRKEEACIHEREHFRT - ABERSZERFEE -
TAHIE © e INHE T 19 5 B BAPR A% 4 F5 0 40E50R S EM ER -
Following the US Federal Reserve (Fed), Hong Kong Monetary Authority (HKMA)
raised its base rate once this quarter to 5.75% from 5.50%. During the quarter, there
was no foreign exchange intervention by the HKMA this month and the Aggregate
Balance remained stable at around HKD45 billion.

The Hong Kong Interbank Offered Rate (HIBOR) curve shifted higher over the
quarter. HIBOR 1-month was 46 bps higher at 5.40%, whereas HIBOR 3-month and
6-month moved higher by 30 bps to 5.27% and 42 bps to 5.39% respectively.
3-month Exchange Fund Bills (EFB) yield moved higher to 4.73% vs 4.17% last
quarter, while 6-month EFB yield moved higher to 4.73% vs 4.17% last quarter.

7 8 A HhEE &

The Fund Manager continued to use overnight deposits and short-term Hong Kong
Treasury Bills for liquidity management. Given HIBOR curve continued to shift
higher over the quarter, we have taken the advantage of the attractive term
premium by extending into 3-month/4-month/6-month deposit/Certificate of
Deposit space whenever term rates react to tightened funding. We also rolled some
maturities into the next year given the expectation of peaking of US policy rate later
in the year. Since HIBOR curve remained largely flat from 1-month to 6-month over
the quarter, we have selectively positioned some maturities around the November
and December Fed meetings. The fund ended the quarter with a weighted average
maturity (WAM) of 50 days versus 50 days last quarter.

Expect HKD funding to remain tight in the fourth quarter, given the hawkish
comments from Fed officials have indicated a preference for further rate hike this
year and the 'higher-for-longer’ interest rate regime should continue to support the
HIBOR curve. Meanwhile the stimulus from China could also provide support to
Hong Kong equities, which would further tighten HKD funding if market chasing the
equities higher move causing more leveraging demand for HKD. We would look to
selectively invest in the 3-month/4-month/6-month space if we are appropriately
paid. In the near term, we expect to stay short in light of the conflicts in Israel while
at the same time position for the next Fed meeting. We expect our WAM to stay
closer to the higher end of the 40-50 days target range.

1% 7% Remarks:

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

& € & B Fund Performance

Efﬁ'ﬁ%%@ 28/09/2023 HK$108.94
Unit price as at
BEERHEHENELER
Unit price at inception HK>100.00
[PavA=E-
Launch date 07/01/2003
£ # £ B* Cumulative Performance? (%)
A AFEES 14 34 5% BRI ES
3 months YTD 1 Year 3 Years 5 Years Since Launch
0.95 2.38 2.98 2.47 4.28 8.94
#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 5.60% 03/10/2023 7.2
Hong Kong T-bills 0.00% 04/10/2023 70
HSBC Hong Kong TD 5.70% 03/10/2023 5.2
First Abu Dhabi Bank/HK TD 5.60% 03/10/2023 5.2
ING Bank NV TD 5.50% 03/10/2023 4.4

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

B REM EHRARIMES
Cash & others 1.9% Short-term corporate bond 0.7%
|
BfES %
Government bonds/bills 7.0%
e - N
cﬁmf f deposi 95 R
ertificates of deposit . Term deposits 65.7%
EHER
Commercial paper 15.3%

ERUERA - LLEAMA e TFR 100

Percentage may not add up to 100 due to rounding.

i EERZ SAHAERFRAENMAELRRLAETRE (FH)BRAFIR
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.

Note:

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).



(FEPHRESLEDB Asset ALLocaTion ANp FUND PERFORMANCE)

IE 1% 18 R E € Global Growth Fund (GGF)

# & B & Investment objective
AEZHNREBNZEFNRERBREENERL TEPREIR
B oARBERBRNE®R ESBEESMEH URERE
RE EHBEEFRERREER -

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.

# & R’ ¥ Fund outlook
BHRRER-ZZZ=ZF ¥ FHGRYAE  BERE=ZZFHE
BE® - FAN BNEHFRAETY® BREEEFHA - + AR
ARATMHZEGREELERME  UFE EEEHME25E
AR -BERTIFHABESR  FASERMOBETHHE
BRELBEHEME - N\NA - ZERLEENRES  BRHFES D
REFKREEEAHEIEIREEFTE MmHEEEEEENES
BTHE BwREEAFTSEERERE - \A BEBEEREBEEES
ABAEAAITHRAZAA URBREBERIRES °
ZRNESHGERR RETSEZBEATEHREAER - AN E
HEESKZEEA  MEFBERGMHREHOERES N
BRI ERSE c ARl m A E ENERKRERERSZH
RET  EEEFBEENEA A BBORIRBUFES T -
R REHDMNRERIESFRERFHE - T HDHF
2 &

After strong gains for shares in the first half of 2023, global equities
posted a negative return in the third quarter. Government bonds also
declined in the quarter, with yields rising. There was little surprise from
the July Federal Open Market Committee (FOMC) meeting as the 25
bps hike was delivered as widely expected. Chair Powell has reiterated
the Federal Reserve's (Fed) data dependent approach on any upcoming
policy action. In August, weakening macro-economic outlook, sticky
inflation, and an increase in bond yields weighed on investor sentiment.
Concerns over rising US debt issuance weighed on the Treasury market.
August saw Fitch Ratings downgrade the US's triple-A rating drop to
double-A plus, citing the growing debt burden as reason for its decision.

The fund generated negative return during the quarter with the
performance of the equity markets being the main detractors. Global
equities retreated due to the rising US Treasury yields and the lack of
fresh growth momentum out of China and Asia. On the fixed income
front, global government bonds suffered a loss as US yields rose over
the months against a higher-for-longer interest rate environment.
However, the negative impact is partly mitigated by the better
performance of Asia investment grade bonds which have shorter-
duration profiles.

1% 7% Remarks:

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

& € & B Fund Performance

E{EE wE= 28/09/2023 HK$276.28
Unit price as at
ES R EHRENEMER
Unit price at inception HKS10000
[P =k
Launch date 09/04/1996
£ # £ B* Cumulative Performance? (%)
A AFES 16 3F 5% KRIES
3 months YTD 1 Year 3 Years 5 Years Since Launch
-4.38 -1.26 9.65 -4.48 3.39 176.28
#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 31

JE 2 4% IR HSBC Holdings Plc 2.5

f] 2 B & Alibaba Group Holding Ltd 2.4

R F AR B 5 B AIA Group Ltd 16

% [ Meituan-Class B 15

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

HAthE% Other bonds 36% H4 BEM Cash & others  3.3%

HEEE% GBP bonds 12%

H7tfE% JPY bonds 1.4% e

Ei7T/E% EUR bonds 5.7% ‘ North American equities 15.8%
|

N

BARSE
Japanese equities 8.2%

Z%71E% USD bonds 10.6%

BUMBR R

European equities

TABRE (PEAR,

171%

& BRI PEREBRE
Asia pacific equities Chinese &
(ex mainland China/HK/Japan) 5.9% Hong Kong equities 272%

ERPERA - L EEMATE T EFR 100 ©

Percentage may not add up to 100 due to rounding.

i EERZ SAHAEFRAENMAELERRLATRE (FH)BRAFIR
o BAER RERALBARLBRAEERBERAGRZM -

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.

Note:

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).



(FESHRESLFDB Asset ALLocaTioN ANp FUND PERFORMANCE)

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.

E & B 2 Fund outlook
BEESE—S-_=FF=FE TK59% ' WK MW17809.66% - F
B K7 B0 T 4 3 A R DR R (B S BT A A R AT
AR - BMEFE2EANKEERTERRNEILER -
HPRAR EXEEERFZRLERA ERINH=HZ—WE
BAEENALEEFEARART_EARNETENE B8
NEHFMSOENARESHE BURTRLETH -

HPERDBREEBEBESFTISHNE LAMNGREHEHOTE
HRBRETSRZBANELCEE  ROAFEFETERETSE
S FEAT B[ 1 501750028 i 3T R 18 -

Hang Seng Index dropped 5.9% in the third quarter, closing at 17,809.66.
China government is getting more active in implementing economic
stimulus but latest economic data remained disappointed. We expect
broad-based economic recovery to take longer time to materialize.
Meanwhile, US treasury yield rose rapidly. Considering around one-third
of US outstanding public debts needs to be refinanced in coming 12
months, pressure in bond markets may continue in the short run, which
is also negative to equity market.

We are closing observing the impacts of rising interest rate in US bond
market and economic activities in China. As there is no strong catalyst in
equity market, we expect Hong Kong equity market will be range-bound
at 17,500 for the rest of the year.

& 7% Remarks:

HEDMEE BEREEEFRAA]
Fund Manager: Hang Seng Investment Management Limited

Efﬁfg%%i 28/09/2023 HK$304.15
Unit price as at

ES R EHRERNEMER

Unit price at inception HK>100.00
z ii i’ite 21/03/1996
£ # £ Bt Cumulative Performance? (%)

WA AFES 14 3F 5% KIES
3 months YTD 1 Year 3 Years 5 Years Since Launch
-7.78 -16.18 -5.19 -34.73 -35.79 204.15

H# % [E 8 7 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
-15.93 -14.67 2.29 8.83 -3.38

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

i % Securities # 8 B Holdings (%)
fi] £ B & Alibaba Group Holding Ltd 9.2

[#% &1L 4% A% Tencent Holdings 8.9

R AR 2 % B AIA Group Ltd 78

% [E Meituan-Class B 71

Bl % &) China Mobile 57

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

ZrACHE R

Consumer discretionary

259%

35 3

B¢ R HAb Cash &others  1.7%

Health care 21%

85K Energy

4.4%

RS

Communication services

18.4%

W7 M B % Consumer staples

% & Financials 29.3%

2.5%

NEEES

Utilities 19% /53 Real estate 8.4%

T % Industrials

30%

AR

Information technolog

QA
{%

2.5%

ERUERA - LhE@AA] e ~ER 100 -

Percentage may not add up to 100 due to rounding.

ReRE -SAHARZFRAED M (A E2023F0A30H) HEARAER
BRARRHE - EAER  REXRRKANBRAEERBRERIRRM
Fund outlook, top five holdings and asset allocation (as of 30 September 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).

L AREEEEREREESCHBLUZEAERKRENEBATEREZEES AL ZAERREREMEE At U ENSABBESFREENMRUELR
BREES ZEMN AR o As98.4% of the assets of Hang Seng Hong Kong Equity Investment Fund are invested in Hang Seng Hong Kong Equity Fund, only 1.6% 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.



(FEPHRESEB Asset ALLocaTion AND FUND PERFORMANCE)
{8 4 3 B 3% W & & Hang Seng Index Investment Fund (HSIIF) Fund Manager: Hang Seng mvestment Monaceront Linfod

# ¥ B #¥ Investment objective & & % B Fund Performance

\E' THRHEREES(BHEREESDNKRERSE  ZEEAUTHN sBRERES

FRT BEEMEBAEBHRN  RESRARIERER o 78109/2003 HK$273.21
SR RSB )E AT A R R B TR R

HE B NEERLRREEEAE AT ABEARE  EENENENELEE HK$100.00
BIRE R, KRB A BEEE WA RBEMEE  Unitpriceat inception
BEESMAREBARENEARS2— M- B BERE  muaH

ﬁ@,\&ﬁmﬂmlﬁ UDESRBEEBERZER(E | Lunchdate 21/08/1996
EeDRUNEMETES REEZELZHUBEES 2REH :

HEAEBEEES (BREAEERMS) 2 HME R - % M & A Cumulative Performance* (%)*

The investment objective of the Hang Seng Index Investment Fund 31E A AEES 14 3% 5% .ﬁk NES

("HSIIF") is to match as closely as practicable the performance of the ~_SMonths YTD 1 Year 3Years  SYears Since Launch
Hang Seng Index by investing in collective investment schemes which, in -8.08 -10.23 3.01 -20.92 -29.92 173.21

the opinion of the manager of HSIIF (“Manager”), would result in #1 % [E 3R 1 Period Return? (%)

continued exposure to the Hang Seng Index. The Manager will seek to

ensure that the HSIIF is fully invested whenever practicable alnd/or []3:5//%12//2222_ []3:5//[3112//2211_ %11//%12//22% %11//%:;//11% %11//%12//11%
exposed to the performance of the Hang Seng Index at all times.
However, there can be no assurance that the performance of the HSIIF -13.13 -12.56 -1.75 11.47 -9.57
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

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

Commission”)”. Investors should refer to the prospectus of TraHK for i# & Securities $5 H & Holdings (%)
details of TraHK, including fees and charges. % 472 & HSBC Holdings Plc 85

& & & & Fund outlook B 2 2 2 Alibaba Group Holding Ltd 76
ZECCFE=ZFE BAREMESHEGAEESE - EBAEEIEK P .

AESMERES-440% - MR EME e W — B REHgs D Hve B Tencent Holdings 75

EREAH-431% - AZEESRIERREEE A-018% ° R FBAR % % B AIA Group Ltd 6.6
BAZBRBRE T —_FHNEREMRALAEMLEE  BERE 2 @ Meituan-Class B 57
BARBELIZARAKATAMEBEROEE - ZLOBRRE X
RETRE TARSREEB2NERZ - Ilil: E‘Euﬂsp HRE -
Ef EHTFWQ BBEEUEHRE EURURETSELE B E S (¥ 17 %) Asset Allocation (market/sector)*
AEE - #EENHEE  PEEERBPEL— *f%ﬁ* EHR o

RERK BERENSEGEFHEERZENEDL  BABET bz roperties 58% % 24t Cash &others  31%
MERMAZZERERE LA - I HWEBCATEEMRN
B AREBBIRIEREENEL

In the third quarter of 2023, Hong Kong's equity market saw negative \
returns. The Hang Seng Index Investment Fund returned -4.49%, while o o L% Commerce & industry 55.4%
Inance o

EE]E
f&?gﬁﬁ%

the benchmark (Hang Seng Index Net Total Return Index) returned
-4.31%. The tracking difference of the Fund in this quarter is -0.18%.
While US inflation has eased compared to the peaks observed in 2022,

much of this decline can be contributed to the impact of commodity AAEE Utilities 30%
prices. Core inflation has yet to show a rapid decline and is still far e
above the Federal Reserve's (Fed) 2% target. Consequently, the Fed is BERBAA - LLEBMATETER 100 ©

expected to maintain a restrictive monetary policy for an extended Percentage may not add up to 100 due to rounding.

period, which may negatively affect the equity market. On the positive

end, US-China tensions continued to ease last quarter. . HERSZ . 57§%<ﬁ— AREEST(HE2023F08308)miELRESE
Looking ahead, Hong Kong equities possess a significant advantage in BRATIRY - BEE  REEREANEREELRBARAAIELN -
terms of valuation since they are currently trading at historically low  Note:  Fund outlook, top five holdings and asset allocation (as of 30 September 2023) are
levels. Additionally, reduced geopolitical uncertainties may help to provided by Hang Seng Investment Management Limited. Unit price, cumulative

restore investor confidence performance and period return are provided by Hang Seng Insurance Company

1% ¥ Remarks:

* R2004%2A20A A1 EABRYKRERSHEEREANEBEERENEEES UHBESRANELEEESS - WUt  ESRNEAMBMZ RBEERRAIARRE
EEBREECRENELABHENEATESHRATRAEARLSE - F)EE - A2004 F2A208 8 BEEUREESHTEECEERNARRELES  KE
EREZ2HRBEESZHEHNBENEGHME RS o Prior to 20 February 2004, Hang Seng Index Investment Fund invested solely in Hang Seng Index Fund, a unit trust authorised
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.

b AREERBREESANUZEECRENBEES  RAVIUZEERR G RHEMEE At L EHNARBERBSREESTEUREEEG ZEHNAR
# © As 99.9% of the assets of Hang Seng Index Investment Fund are invested in Tracker Fund of Hong Kong, only 0.1% 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 2RMARBUEREE —EFEROEAMEKEE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.

I HALERATFERE —ELEBRNEMBETE 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:

E%fi{ﬁﬁﬁé@ﬂ&Eﬁji&%%@ﬁi%%K@EﬁtmFﬁ%ﬁtﬁﬂ%&?ﬁf’ﬁ%?’x‘ﬁ%%fﬁ%\iﬂ%fi@?ﬁ%%ﬁ M FHMARHREXB N EEMRER  FHEABLE
B R o

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.

BREASRER FETEEARKRIRBENER - 2R ITAE(LERKRERBRM Z2EEREAMRELASH TAE 2K A G T KA -

EHAE EREQRFRLEAPEROER F2HEBIE2HETY] -

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'.

BERBERRQE Hang Seng Insurance Company Limited
BEANBERTEIFE LY F 0118 18/F Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong

£ 18 4 1% 1% A BR 2 7] T # Issued by Hang Seng Insurance Company Limited 18 4 R 17 2 & Mi B # 8 A wholly-owned subsidiary of Hang Seng Bank

MS04 (HSPPP) v03/1223 (1223) H
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HANG SENG INSURANCE

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

2023» » =% ) 3rd Quarter

Fr 8 & ¥} & = Allinformation as at 30/09/2023

(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

¢ﬁéﬁ’ﬁx§9E’Nﬂaffqﬂ}mtﬁ§$i“§2&@ RESFE
BRLRE%NER - ARSKRENRELSEFNLERK - A
A%ﬁﬁ’]%&&éﬁﬂ( °

FREEBEEIFEAN  BRINEEK - - BB FBXE
MERRREZEBRBAUIN #AESERE - HIERZTFR
ZHEREHARRZBERMAT WAL R BFY o
(RESETBABSFLPEEHERZETNRAIESRTE
BEZHER )

To achieve capital appreciation with the minimum 5% return on a year-
on-year hasis. 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 & E & Fund outlook

BE-_T-=FALA=+H REALGHFBOSI%MIELR  ERH
+E’1123%(¢4I:5% RETENFEREARREZXEE=F
BT HMEAENEERE EREAEFHEERER
B4l% BN EENSY A RMEFEERTERE 2D
BEB VTeHEEZBRETHNETMEE R - HELHE
BEREUATERZ  WREB00EBEEARHES  FHBE
BEPEEEFRESWER -

MHBIERR  XERBEEBANSRNEEER  —T-=F
T EEBERAMAERERFRFERRLLIY FEFTELK
PBEEERERARERE4%N L - %m”_éfﬂﬁﬁﬂﬂifk

BERERXBFGINTATASRN  BEE=FEIFEREAK
FIHEFREMBEEA HHE—F $i’]iﬂiﬁﬂﬂ20.1§/\’ &
HEERAMEEREERININEERRE —5® -

EETANEEFE  REAETEUER VREEK -

ERBHALNFEMSEZESE Ttkﬁﬂki%%’iﬁ%ﬁ% CAIRAER
BREFELCEBEEDIZENER THELE2% - A - EF
MRaERYREAATHRAELREE -

As of 30 September 2023, the portfolio generated a positive return of
0.51%, which underperformed the absolute benchmark’s 1.23% (5% p.a.).
The underperformance was mainly due to yield curve up pick in the third
quarter, with trading book contributed to Mark to Market (MTM) mark
down. Given the book yield for the holding bonds are around 4.1%, below
the benchmark 5%, therefore, we still foresee a gap between benchmark
and the portfolio. The gap will be closing with re-investment activities.
This portfolio retains HKD 5 million as liquidity with yield enhancing
through HK Treasury-hills, primarily aims at liability matching.

Recent data indicate that the US economy continues to expand at a
solid rate. The real Gross domestic product (GDP) grew at an
annualized rate of 2.1% in the second quarter of 2023, and this
sequential rate of economic growth may strengthen to more than
4% in the third quarter. Although the estimate of the third quarter
GDP growth will not be published until late October, the uptick in
nonfarm payrolls rose at an average monthly rate of 266K in the
third quarter relative to the average monthly rate of 201K in the
second quarter is consistent with an acceleration in real GDP.

The economy likely will need to grow at a sub-trend rate for next
few quarters. Given the Federal Open Market Committee (FOMC)
stopped to aggressively tighten the monetary policy, inflation could
conceivably return to 2% on a sustained basis without a contraction
in economic activity. Meanwhile, it remains favourable to longer
tenor high quality credits for our liability driven portfolios.

& € & B Fund Performance

Ty —
if,ifgjk' mE 28/09/2023 HK$318.35
Unit price as at
S e BB

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-
30/09/23 31/12/22  31/12/21 31/12/20 31/12/19 31/12/18

3.71ft 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 12.1
Hongkong Land N Co Lt 3.95% 06/11/2023 12.0

Hong Kong T-bills 0.00% 29/11/2023 10.8

COFCO 4.625% 12/11/2023 10.4
Sumitomo Mitsui Trust HK TD 5.55% 14/09/2028 8.5

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

Be B EM )\ AJTfE% HKD bonds 22.8%

Cash & others 2.6%

ELBBRES
USD supranational bonds 3.4%

FJtfli% USD bonds 71.2%

ERMEAA - LLELFMATEETER 100 ©
Percentage may not add up to 100 due to rounding.

i HERZEZ SABARFREENM(EE2023FIA30F)MELKREER
BRAFRE - BUBERIEBRERBEERBERARRME -

Note:  Fund outlook, top five holdings and asset allocation (as of 30 September 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 -
Applicable to de5|gnated 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.

" @#ﬁfﬁl@ﬁﬁﬁiﬁi N WENESEREIARBIERBMEEERBBS
FENEIENSFAE  EH2EZR -

EBAERBREEEMAMHERERFR( 2ENESRRETISINKRER

ZEIIAMRERR o

SEMNOFRNTFL A3 HRENEATHERTRRAN - EESKE

EENEERSUBNEMTARE  UWERZKEEZFERNLES KL

AOBANMHOEBER - Ry HEREEZFRFERAEBERRSE AR E A

;@%ﬁ%%’;gﬁﬁ RZRERPHERBERFNESBREFEL LR
N #

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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