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Important notes
The Hang Seng Mandatory Provident Fund — SuperTrust Plus is a mandatory provident
fund scheme.
You should consider your own risk tolerance level and financial circumstances before
making any investment choices or investing in the MPF Default Investment Strategy
(the 'DIS’). You should note that the DIS Constituent Funds, namely, the Core
Accumulation Fund and the Age 65 Plus Fund, the DIS or a certain Constituent Fund
may not be suitable for you. There may be a risk mismatch between the DIS
Constituent Funds or a certain Constituent Fund and your risk profile (the resulting
portfolio risk may be greater than your risk preference). When you are in doubt as to
whether the DIS or a certain Constituent Fund is suitable for you (including whether
it is consistent with your investment objectives), you should seek financial and/or
professional advice. You should make the investment decision most suitable for you
taking into account your circumstances.
You should note that the implementation of the DIS may have an impact on your MPF
investments and accrued benefits. We recommend that you consult with the Trustee
if you have doubts on how you are being affected.
The Guaranteed Fund invests solely in an approved pooled investment fund (‘APIF’) in
the form of an insurance policy provided by HSBC Life (International) Limited. The
guarantee is also given by HSBC Life (International) Limited. Your investments in the
Guaranteed Fund, if any, are therefore subject to the credit risks of HSBC Life
(International) Limited. Please refer to section 4 ‘Risks’ of the MPF Scheme Brochure
for details of the credit risk.
The guarantee in the Guaranteed Fund only applies under certain conditions. Please
refer to subsection 3.4.3(f) '‘Guarantee features' of the MPF Scheme Brochure for
details of the guarantee features (including in the context of payment of accrued
benefits in instalments) and the ‘Guarantee Conditions’.
MPF Benefits, AVC Benefits and TVC Benefits are payable on a Member's 65th birthday
or on early retirement on or after reaching age 60. The accrued benefits can be paid
in one lump sum or in instalments, at the Member's election. The accrued benefits
can be paid in such form and on such terms and conditions as the Trustee may, to the
extent not prohibited by the MPF Ordinance or General Regulation, prescribe. Please
refer to subsection 6.7(c) ‘Payment of MPF Benefits, AVC Benefits and TVC Benefits’
of the MPF Scheme Brochure for details.
You should not invest based on the information shown on this document alone and
should read the MPF Scheme Brochure.
Investment involves risks. Past performance is not indicative of future performance.
The value of financial instruments, in particular stocks and shares, and any income
from such financial instruments, may go down as well as up. For further details
including the product features and risks involved, please refer to the MPF Scheme
Brochure.
Important — if you are in doubt about the meaning or effect of the contents of the MPF
Scheme Brochure, you should seek independent professional advice.
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Notes

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any
companies discussed in this document, may sell them or buy them from customers on a
principal basis and may also perform or seek to perform investment banking or
underwriting services for or relating to those companies.
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5 % 7 18 Z £ Money Market Fund = X £ Equity Fund
5% 1& & R 5F 2 & MPF Conservative Fund4 1 IRIKAR EE £ Global Equity Fund” 4
&% & £ Bond Fund 1t = B8 Z= HE £ North American Equity Fund 4

T &) E £ [ 4
S5 % 2 % Global Bond Fund 2 CAGIFEe 25 PepEe Gy (i
REES K ZEE & Asia Pacific Equity Fund 4

Guaranteed Fund /% B% 22 & 4 Hong Kong and Chinese Equity Fund 5
fR & £ & Guaranteed Fund L FEIEZEE S Chinese Equity Fund 5
2 & & E# £ Mixed Assets Fund BERLXBEERERES "
) : - 1+

658 1 X £ Age 65 Plus Fund 1 ValueChmc}j North America Equity Tracker Fund

. ) BEERBNRZERERES
% 2IME S Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund™* 4
F & E £ Stable Fund 2 ERERTARZTEMEERES 4

14+
19 % 2 % Balanced Fund 3 ValueChoice Asia Pacific Equity Tracker Fund
BAGRBECEEHES

# & E S Growth Fund 4 Hang Seng China Enterprises Index Tracking Fund” g
BB % EE S ValueChoice Balanced Fund'™* 3 848 £ % Hang Seng Index Tracking Fund 5
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Global equities gained in the first quarter, buoyed by receding recession worries in developed markets. Gains came despite the collapse of Slllcon Valley Bank (SVB), which
caused significant volatility in bank shares. Growth stocks outperformed value in the quarter.
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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.
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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.
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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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Chinese equities rose further in the first quarter following Chlnas 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.
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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.
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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.
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Tightening financial conditions may start
to weigh meaningfully on margins and
multiples later this year. However,
considerable regional divergence exists.
China reopening supports the outlook for
Asia, and in Europe, some additional
resilience may come from lower energy
prices.
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There are positives from China's solid
post-pandemic recovery, relatively
attractive valuations, a normalisation of
tech sector regulation, and a lowered
American Depositary Receipt (ADR)
delisting risk. Nonetheless, risks to the
outlook linger from weaker external
demand, and the recovery pace of
property sector.
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Fed rate hikes and tightening credit
conditions are likely to weigh on
corporate profitability. The risk of sticky
inflation may also add to downward
pressure on valuations with uncertainty
over the speed of disinflation adding to
volatility.
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External headwinds still weigh on the
earnings outlook, but the border
reopening may drive Hong Kong's cyclical
recovery, with a resilient jobs market and
a stabilizing residential housing market.
Recent consolidation has brought
valuations back to a more compelling
level.
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Sharply lower energy prices and China
demand means earnings are expected to
contract by less than previously expected.
Nevertheless, while a recession may be
delayed until early 2024, a hawkish ECB
pressures valuations and earnings.
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Though the recovery may be bumpy,
China'’s improved cyclical outlook and less
aggressive monetary tightening are
supportive, but macro uncertainties,
geopolitics, margin erosion, and earnings
downgrades remain key risks. Greater
dispersion in regional markets remains
likely.
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Global Government Bonds
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Yields have recently fallen amid banking
sector concerns but a heightened
probability of recession can provide
further upside to performance. Sticky
core inflation and further monetary
tightening remain as key risks though.
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Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has (or would
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For Investment Grade (IG) credit, credit
spreads can widen as the economic cycle
deteriorates, and recent financial sector
stress can add to volatility. Nevertheless,
amid stable corporate balance sheets,
there are good income opportunities, but
it will be important to be selective.

For Asia IG, issuers in the region are
fundamentally solid. Good access to
funding, relatively lower inflation in the
region and a China recovery boosts the
outlook.

For High Yield credit, amid tightening
lending standards and a worsening
default outlook, good carry opportunities
can be found despite year-to-date spread
compression. Caution is warranted as we
begin to edge closer to a likely profits
recession.

have) the following tilt towards the asset class (for a >12-month investment period):

A REtLEEKRZHEEER » Overweight implies a positive tilt.
[ | FHEEREZLER TN AL IEAEER o Neutral implies neither a particularly negative or positive tilt.
\ 4 RIELEZKRZRFBEER o Underweight implies a negative tilt.
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For local currency bonds, risks of a deep
recession caused by fallouts from policy
tightening in the US and elsewhere are a
cause for concern. However, many
emerging markets central banks are near
or at peak hawkishness which can be
beneficial. Pockets of cheap foreign
exchange can also provide a good margin
of safety.

For hard currency bonds, downside risks
exist as deteriorating US economic data
pressures default risk pricing globally.
Valuations for sovereigns also look
slightly expensive given the spread
compression year-to-date. Lower-beta
strategies are preferred with a preference
towards corporates bonds.
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Provide capital growth for the Members by investing in a globally
diversified manner. The Core Accumulation Fund, through its
underlying investments, will hold B0 per cent of its net assets in
Higher Risk Assets (generally means equities or similar
investments), with the remainder investing in Lower Risk Assets
(including without Llimitation global bonds and money market
instruments). The asset allocation to Higher Risk Assets may vary
between 55 per cent and 65 per cent due to differing price
movements of various equity and bond markets.

EE {7 {B# Unit price?
B 3 B 8 Launch date®
£ 4% 8 Fund size (000,000)

H& B A H M Fund descriptor
BEAEES BRI - REREZDIEL65%
Mixed Assets Fund [Global] — Maximum equity around 65%

HK$22.16 7% 7T
01/12/2000
HK$4,442.36 /& 7T

[ B £2 52 Risk indicator (%)® 1153
[ B& &% Bl Risk class® 5
E £ B X b & Fund expense ratio (%) 078

REEE 2% (735, /17%) Portfolio allocation (market/sector)®

37.7% 3tFERE North American Equities
36.7% JRM%EZ World Bonds

8.4%  ENMIRE European Equities
4.3% TARE (RER/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
BZAIRZ Japanese Equities

FE R EBHE Chinese &
Hong Kong Equities

2.6% 77 Deposits

2.0%  R&REf Cash & Others
1.0%  EfARE Other Equities

3.7%
3.4%

125 4 M+ X & E Top 10 portfolio holdings (%)

& % Securities ¥ 7 & Holdings (%)

Apple Inc 23
% #X Microsoft Corp 22
US Treasury N/B 2.75% 15/08/2032 13
US Treasury N/B 2.625% 31/07/2029 12
Alphabet 12
iShares FTSE China A5S0 ETF 12
US Treasury N/B 3.875% 31/12/2027 11
Amazon.Com 09
France (Govt of) 0.75% 25/02/2028 07
New Zealand Government 3.50% 14/04/2033 06

o i [ f
Medium risk** EIEIB !!
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+ Markets closed this quarter with gains, with global equities
staying ahead of regional markets and bond yields ending lower
to deliver gains. In January, China reopening continued to
support investor sentiment in emerging markets while Europe
was supported by softening inflation. Markets retreated in
February with stronger-than-expected economic data and
hawkish comments from central banks. However, stress in the
banking sector has dramatically shifted the Federal Reserve
(Fed) and other major central bank outlooks to one that
envisages the Fed cutting in 2023 as the central case in March.
The bailout of Credit Suisse by Swiss Central Bank helped
restore the confident in market and pushed up markets.

+ Over the quarter, the fund posted gains but slightly
underperformed the reference portfolio. 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.

# £ R & £l Fund Performance Information (%)¢ (B & £ H2000512 H1H X 3L Z %X 1 Fund performance since launch on 1 December 2000)
f# (L @R Annualised return /B $£ @ 4k Calendar year return Z B 4R Cumulative return

14 3% 5% 1% RIED 94 =@ 1% 3% 5% 104 PIEY
Since 2018 2019 2020 = 2021 2022 Since
lyr 3yrs 5yrs 10 yrs IRinen YTD 3 mths lyr 3yrs 5yrs 10 yrs IRinen
ﬁf?’un S 562 | 867 427 377 363 | 642 1680 1185 | 1128 | 1453 55 55 582 | 2831 | 2325 | 4484 12160
FH R AEE R
Efelﬁ;;%ﬁ 283 072 186 | 212 214 | 831 | 742 | 1328 566 | 494 284 28 283 216 963 2338 598l

return (%)"

THRER > BRELN2017FE4A1BRATERIRERSE L ZE LKA - The following table shows the fund performance since its launch as a Constituent

Fund of DIS on 1 April 2017.
S F{LE#R Annualised return

& #£ B3k Calendar year return Z & E R Cumulative return

15 3 5% 0% ﬁ%ﬁ%gﬁ £9ES =R 15 3F 5% 105 ﬁ%%gglﬁ
=4 1

lyr 3yrs 5yrs 10yrs Since DIS 2018 2019 2020 021 222 YTD 3mths lyr 3yrs 5yrs 10yrs Since DIS
Launched Launched

ﬁf%nd 562 867 427 FEANA 508 642 16.80 11.85 11.28 -14.53 552 552 562 2831 225 TERANA 34863

22484

Reference ~ -721 711 369  TEANA 461 579 1703 1206 943 -16.32 559 559 121 2288 1990 FEANA 3109

Portfolio*

¢ BMIEXRERBI(ERREDTME  GERXRENR0ITF4AIAER  RORBECHTRERESENET FUHEHRLAEEREEREE R -

For Default Investment Strategy (‘DIS’) purposes, the Core Accumulation Fund has been renamed and converted by changing its investment objective and asset
allocation from Stable Growth Fund when DIS commenced on 1 April 2017.



655% £ & £ + Age 65 Plus Fund®

15 & b

Low risk®"

snafl

1 & B2 & X fh 51 Investment objectives and other particulars!

BRREDEITARE RREARAEERE TR
R o BBARKRE - 655 % E S M RL20%H B EFE
RENBEEREE(—RERBRIEURE) W HH
EERENBERREE(EFEEIRRERESFREY
Mm5ETA)  ARBREENEENTRERAREREST
G EEESMIL%E25% 2 MFE -
Provide stable growth for the Members' retirement savings by
investing in a globally diversified manner. The Age 65 Plus Fund,
through its underlying investments, will hold 20 per cent of its
assets in Higher Risk Assets ( generally means equities or similar
investments), with the remainder investing in Lower Risk Assets
(including without limitation global bonds and money market
instruments). The asset allocation to Higher Risk Assets may vary
between 15 per cent and 25 per cent due to differing price
movements of various equity and bond markets.

£ £ & ¥ Fund details

EE {7 /84 Unit price? HK$12.47 % 7T
FX 3 B 8 Launch date® 08/10/2009

£ 4% 8 Fund size (000,000)
H& B A H M Fund descriptor
BREEEESRIN - REREERIEH25%
Mixed Assets Fund [Global] — Maximum equity around 25%
[ B £2 52 Risk indicator (%)® 6.60
B B& &% Bl Risk class® 4
E £ B X b & Fund expense ratio (%) 078

HK$1,199.96 /& 7T

REEE 2% (735, /17%) Portfolio allocation (market/sector)®

76.8% I55[E% World Bonds

11.7% 3£ZEHEZ North American Equities
2.6%  EUMRE European Equities
2.6% 7 Deposits
1.9%  HEIREERE Chinese &

Hong Kong Equities
1.6%  BR&RkEf Cash & Others

1.3% TARE (RERH/EE/
HZABSN Asia Pacific Equities

(ex mainland China/HK/Japan)

1.1%  BARE Japanese Equities
0.3%  Eft#RE Other Equities

125 4 M+ X & E Top 10 portfolio holdings (%)

% Securities ¥4 2 Holdings (%)

US Treasury N/B 2.75% 15/08/2032 37
US Treasury N/B 3.875% 31/12/2027 27
US Treasury N/B 2.625% 31/07/2029 27
US Treasury N/B 4.375% 31/10/2024 20
New Zealand Government 3.50% 14/04/2033 20
US Treasury N/B 3.00% 15/08/2052 20
US Treasury N/B 3.25% 31/08/2024 16
US Treasury N/B 1.75% 31/07/2024 16
Japan (2 Year Issue) 0.005% 01/09/2024 15
US Treasury N/B 0.375% 31/01/2026 14

CWHBRERNLA  FRREBRHRBELMENS - M@
BEHFEWNEETHRESRE - R —F PEKESRMESR
XRHENISARE B - B REN R BUM R
B BELBUBRRBREDRY  MERTEHRER
B BEMIBN-ALSE o Al RITEEHAENH
ENEHERREMTIERTARREE  BREES
RECB-ZFRSKA=ZANIN - HTRITHFER
Infz - BRRETSEL  LSBHHBEA -

CERNAFNERARTIRAES FANTERE - i
AEELEH  HeRBELXLZREME - BERER
REASUEHRER  HPBMNRILERRRRRE -
EFEWam | EEDSEI_S-_ZFFFRI &R
RESRBMES LA - ARETRE  THEBES
BEHFORESRATRERM -

+ Markets closed this quarter with gains, with global equities
staying ahead of regional markets and bond yields ending lower
to deliver gains. In January, China reopening continued to
support investor sentiment in emerging markets while Europe
was supported by softening inflation. Markets retreated in
February with stronger-than-expected economic data and
hawkish comments from central banks. However, stress in the
banking sector has dramatically shifted the Federal Reserve
(Fed) and other major central bank outlooks to one that
envisages the Fed cutting in 2023 as the central case in March.
The bailout of Credit Suisse by Swiss Central Bank helped
restore the confident in market and pushed up markets.

+ Over the quarter, the fund posted gains mainly driven by positive
performance seen in fixed income. On a relative basis, the fund
outperformed the reference portfolio. Global equities
contributed positively to the portfolio, with European and North
American equities performing the best. 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.

£ £ R B Fund Performance Information (%)¢ (B £ £ 2009 10A8H X iL Z % ] Fund performance since launch on 8 October 2009)

f# (L @R Annualised return

RIES

/B {£ @ 4k Calendar year return

15 3% 58 0% : FNES
1yr | 3ys | Sys | loyrs l::;c:h 2018 2019 2020 2021 2022 T op
FEE
This Fund -546 049 147 169 165 172 991 9.02 139 1321 37
éﬁtgﬁﬁz FEEH
ollar cost
v 095 146 | 015 063 076 132 393 610 113 -5.24 226

return (%)"

THRER > BRELN2017FE4A1BRATERIRERSE L ZE LKA - The following table shows the fund performance since its launch as a Constituent

Fund of DIS on 1 April 2017.

Z B 4R Cumulative return

=@A 1% 3% s5& 1w PIEY

3 mths lyr 3yrs 5yrs 10 yrs Pt
374 -5.46 146 759 1831 2470
226 095 431 -074 6.44 1065

S F{LE#R Annualised return

HRBERE
1% 3fF 5 0% BIES
lyr 3yrs 5yrs 10yrs Since DIS
Launched
AES .
This Fund | 546 049 147  TERANA 187
22484
Reference 724 094 072 FBANA 120
Portfolio*

& £ E #k Calendar year return

2018 2019 2020 2021 2022 SF#Y]JT%%*
172 991 9.02 139 1321 374
-1.55 963 821 071 -14.94 357

Z & B #R Cumulative return

BRBERR
=R 1§ 3F 56 105 RIES
3mths lyr 3yrs 5yrs 10yrs Since DIS

Launched
374 546 146 759  FEANA 1174
357 24 -280 368 FEANA  T44

SOBIERRERBI(ERRENME  AERRENITF4ALIEEN OREESHETEELSENET EXHEREERREERSHEBRMMAK  For
Default Investment Strategy (‘DIS') purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation from
Flexi-Managed Fund when DIS commenced on 1 April 2017.



MBS EFE L « MPF Conservative Fund4

1% & B R K fh3 15 Investment objectives and other particulars!
BRRBFRATEBRATA  UERRFRTHEETT
FHERENERE BREERTESITRESGELR
%o
Achieve a rate of return higher than that available for savings
deposits through investing in high grade Hong Kong dollar
denominated monetary instruments, however, MPF Conservative
Fund does not guarantee the repayment of capital.

£ £ &% Fund details

B8 {8 # Unit price? HK$13.01 7 7T
B 3 B 8 Launch date 01/12/2000

E ¢ % E {& Fund size ('000,000)
EH& B AR Fund descriptor
BE¥mEEe - R
Money Market Fund - Hong Kong

HK$9,824.28 7 7T

& & #2 52 Risk indicator (%) 035
& B 4% Bl Risk class® 1
E £ B3 b & Fund expense ratio (%)* 023

REEE 2% (735, /17%) Portfolio allocation (market/sector)®

97.3% 773k Deposits
iSQ% f&% Bonds

-3.2% H& R Cash & Others

&4 & M+ K& & Top 10 portfolio holdings (%)

=& 7 Securities #8 & Holdings (%)

Natixis/Singapore 0.00% 01/08/2023 39
Hang Seng Bank Ltd 4.08% 18/04/2023 35
Royal Bank of Canada/HK TD 4.00% 09/08/2023 35
Natixis/Singapore 0.00% 11/08/2023 32
Bank of China/Macau 0.00% 07/06/2023 30
Sumitomo Mitsui Trust HK TD 4.00% 17/04/2023 26
UOB Hong Kong TD 3.61% 23/06/2023 26
OCBC Bank (Hong Kong) TD 2.83% 03/04/2023 25
MUFG Bank Ltd TD 3.75% 24/07/2023 24
Ind & Comm Bank CN/Macau 3.80% 28/04/2023 23

15 & b

Low risk®"

snafAl

CRSEBRBENRRBREAREHESESERADE
£ ESRBRERNNPEAEZEATR,FHE
FEULBREUR S| 8 E B s - RS TEOB ERI BRI R R F
ABERERRIR - FRESHFRETCHREXEBAR
S BRI REL S - A& LR RF D S
BEZ=EATR /WEAFR/ FHRE - ERRHE
HAREN ESEREF—@AFK TR ESHM
RTHEHHARA4E - EFRIR39A -

+ The Fund Manager continued to use overnight deposits and short
term Treasury hills for liquidity management. The Fund
Manager rolled some maturities into the 6-month deposit/
Certificate 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.

X £ R Z ¥l Fund Performance Information (%)®

f# (L@ R Annualised return

1# 3% 5% 15 BIES ENES
lyr 3yrs 5yrs 10 yrs l:::i;eh 2018 2019 2020 2021 2022 YTD
AES 1.25 041 063 0.35 1.06 032 111 047 0.00 0.39 0.85
This Fund ) ’ ’ ’ ) : ) ’ ) ) ’
THEENE
Prescribed 019 007 0.07 0.04 040 0.04 011 0.00 0.00 004 0.15

saving rate'’

£:EBE £ + Guaranteed Fund*

/& £ @ #R Calendar year return

Z B 48 Cumulative return

=@A 1% 3% 5§ 10§ PIEY
3mths  lyr 3yrs  Syrs  10yrs o inch

085 125 125 317 356 26.55

015 019 0.20 034 037 934

snaAl

166 /5, %

Low risk®"

% & B R H fh 31 Investment objectives and other particulars!

FRRENSTAS —REBERRES  RERER)
IERRBEARREE  RSERERERRFEEKTE - U
BREBRBEAEIBEELIOBARERH DG
EBRNMRE] - [RENX|EHELASRRERE
RAREGEVNBREFERBERET - BEEFNBERLTHT
& 50% -

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

£ £ & # Fund details

EE{V /84 Unit price? HK$9.95 7 7T
B3 B 8 Launch date 01/12/2000

E ¢ & E {8 Fund size ('000,000)

E$ A Fund descriptor
REBEES — BEMRBKH] KEREE RRIE
BER  BEXNRELEFRERET (NREELAF
ENENEE)NSE UBRERE -
Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in the
Guaranteed Fund) under the Guarantee Conditions®.

HK$3,087.83 7 7T

2 & 2 52 Risk indicator (%)° 337
2 B 4% Bl Risk class® 3
E £ B It & Fund expense ratio (%)* 206

REE 4 3% (735, /1T%) Portfolio allocation (market/sector)®

50.7% & 7LfE% HKD Bonds
39.5% &% USD Bonds

6.3% EHMRE Hong Kong Equities
3.1% 775 Deposits

0.4% #&kEM Cash & Others

125 {4 M+ X & E Top 10 portfolio holdings (%)

i 7 Securities #5 £ Holdings (%)

Walmart Inc 2.55% 11/04/2023 21
Wharf Reic Finance BVI 2.55% 16/04/2025 20
Commonwealth Bank of Australia 2.16% 31/10/2024 18
Export-Import Bank of Malaysia 1.831% 26/11/2026 18
Nestle Holdings Inc 5.25% 13/03/2026 18
Export-Import Bank of Korea 2.078% 25/09/2024 18
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 17
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 17
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 17
Shinhan Card Co Ltd 1.375% 19/10/2025 16

- HHERERNLA - ERRBBRHRBELMETS -
BEFRAEETREHRE -N—F PRCESMES
XHHETISNREEEE  MBRENDNITEMNR
B-BELCEEBERRDESARY  NLRITEHRER
B BEMBN-ALSE - Al RITEERAENH
EXEBHERLEGMIBERTARRESE  BREHER
RIZB-=ZFRHERB/=ZANER - T RITHFEM
Infz - BBWRETSEL  USBHWBEA -

cER AERAERREERAERSHBENENEIER
Z - BARELA  SMEEBRRNMEREREAXE
B BEW s ETSEMNEEMBEINRET - K
RETHRFHEAREEAHENCEFES LA -

+ Markets closed this quarter with gains, with global equities
staying ahead of regional markets and bond yields ending lower
to deliver gains. In January, China reopening continued to
support investor sentiment in emerging markets while Europe
was supported by softening inflation. Markets retreated in
February with stronger-than-expected economic data and
hawkish comments from central banks. However, stress in the
banking sector has dramatically shifted the Federal Reserve
(Fed) and other major central bank outlooks to one that
envisages the Fed cutting in 2023 as the central case in March.
The bailout of Credit Suisse by Swiss Central Bank helped
restore the confident in market and pushed up markets.

+ Over the quarter, the fund returned positively mainly driven by
favorable performance in fixed income. Hong Kong equities
managed to advance, within which Consumer Discretionary and
Technology were top contributors. On the fixed income side,
corporate bonds in the portfolio gained during the quarter along
with falling yields following shifted rate expectation.

% £ R 11 & ¥ Fund Performance Information (%)®

$ F{LE#R Annualised return

12 3% 5% 104 BIEY FNES
lyr 3yrs 5yrs 10 yrs lSlnt:e 2018 2019 2020 2021 2022 YTD
aunch
AE -1.87 -140 -051 -0.66 -0.02 -1.36 197 426 278 -6.77 184
This Fund ' . ' ' i ' ' i i ' '
LA
ollar cost
averaging 094 -1.33 -071 -0.39 -011 -019 053 221 214 -2.25 123

return (%)"

/& £ E 4k Calendar year return

Z # O R Cumulative return

o
ZER 1% 3% 5% 10% msﬁ:
3mths  1lyr 3yrs  Syrs  10yrs o inch

184 -1.87 414 255 -6.40 -050

123 094 -395 349 -380 240



IRk &% & £ - Global Bond Fund Lowﬁimq:dlum risk** K2 !!

& & B8 R X 3% Investment objectives and other particulars! REE 4 3% (I8, /1T%) Portfolio allocation (market/sector®

FHRIERENCERLENRRETNREFES - U 33.1% %8 United States CRCBZZEE-F O RGXBEARBRESBARTHR - §
& IS ) % . Al S I 2 4 T oo ’ o B ﬁ%{{ﬁ"ﬂil%ﬁ DERBEV S TNAEZENEHE
&H%mméz&%@ HH%%EMM%%{;M@ o 17.8% EfhfE Other Bonds B BAEEBRARASRE: BAATTEERESEAE
Achieve stable capital growth with low volatility through primarily 12.1% S BERH Mainland China EL%%%@%T %0 1 Bk B 7R ETWE{EAH@H&%E%EEHH@H
investing in a portfolio of carefully selected global fixed-income o, arm ig@%%EﬁiﬁﬂﬁﬁﬁgﬁﬂigﬁﬁﬁmT LiEfe® o Mis &
securities. 8.3% JZH France RRREA L BREEED - SFRRBHARLRGERER
6.7% {2 Germany &ﬂﬂﬂwfﬁ%ﬁ/ SRl ERAREBRERT BT &
’ ’ “Emz? i’éé’*z P&Eﬁﬁ“TEﬁ& mﬁ/ULﬁEﬁ‘ﬁm H
0 T ) . E] IR - & ﬁﬁ LI
4.2% 58 United Kingdom SRR L EHE BLES MARRI AR
3.1% RN Australia ENRAEH -

o ] C ERERFRNHFEBR o Tﬁiﬁﬂiﬁﬁiﬁmx#*ﬂ“l‘x b
28% L3 Spain EEREWSERE RO ERAM AR BARARS - E7A
2.5% &7 Hong Kong IHNEZENBSREDAR Mo B :%*@ag%mwi

2.1%  &E Korea o LERBHERBAITENRE -
+ Over the first quarter of 2023, global bond yields fell on the back of banking
0.8%  Fi& KA Cash & Others 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

E £ ¥l Fund details BEEARNTKEE Top 10 portfolio holdings (%) than desired by the Federal Reserve (Fed) amid a still tight labour market
and strong household balance sheets. Recent banking sector

BBy {B# Unit price? HK$11.30 & 7t #& % Securities # A 2 Holdings (%) ?evetopments increased the chance that we are now close to peak Fed
. ) unds, with tightening credit conditions likely to weigh on economic
F% 3 B 8 Launch date 08/10/2009 US Treasury N/B 2.625% 31/07/2023 43 activity. The economy could tip into recession later this year, implying
H 4% E 8 Fund size (000,000) HKS121477 5 7T US Treasury N/B 2.75% 15/08/2032 42 scope for Fed rate cuts. In the Eurozone, growth has held up amid a
£ H R Fund descriptor | US Treastry N/B 3875% 31/12/2027 39 aton fomanet ersston, resuling i 3 rewicah European Cenral
ﬁﬁgﬁ BBk France (Govt of) 0.75% 25/02/2028 30 Bank. A monetary-policy led recession is likely towards early 2024.
Bond Fund - Global Lyxor Euro Govt Bond 7-10Y (DR) 24 During the quarter, the US Treasury curve shifted lower with 2-year/10-
e Bundesrepub. Deutschland 2.30% 15/02/2033 23 year spread remained negative in light_ of cooling inflation, looming

[ B& £ 32 Risk indicator (%) 6.92 - recession risk, and concern over the banking system.
BB & B Risk class® 4 Bundesschatzanweisungen 2.50% 13/03/2025 20 + The fund registered a positive return over the quarter. Duration exposure
B 58 # ISK Class New Zealand Government 3.50% 14/04/2033 19 contributed the most to performance, in particular exposure to US
E € B9 ¥ b & Fund expense ratio (%) 083 Treasuries and European government bonds as yields moved broadly
g ’ ) US Treasury N/B 4.375% 31/10/2024 15 lower. Foreign exchange impact also contributed positively, predominantly
Japan (2 Year Issue) 0.005% 01/01/2025 14 from the US dollar. Furthermore, credit exposure in Asia also lifted the

returns, particularly from the Real Estate and Communication sectors.

# £ R & ¥l Fund Performance Information (%)®
f#£ £t E R Annualised return /& s E 4 Calendar year return £ & E R Cumulative return

RIZES = RIZES
18 3% 5% 0F Tg 20018 2000 2020 2021 2022 FHES ZEA 1% 3% 5&F  WE Tg

Since
lyr 3yrs 5yrs 10 yrs Taren YTD 3 mths lyr 3yrs 5yrs 10 yrs IRinen

ﬁqf % nd -760 429 -150 067 084 -1.08 529 924 584 1549 357 357 -760 -12.34 -7.30 691 11.99

P AGE R R
2\?&2;;%“ 063 319 177 04 | 005 006 161 | 44 | 23 611 235 | 235 | 063 9% 853 404 072
return (%)"

5 £
EEE 2 - Stable Fund Lowﬁ mq:dlum risk®* EI2 ﬂl

{3 &EE R & fh 3% 15 Investment objectives and other particulars! REHEE 27 (F18 /17%) Portfolio allocation (market/sector)®

FARAN—BOERRESREE  EEANLERS 60.1% (i Word Bonds @%@*Wg Bt BRET A% Eggggﬁﬁggﬁm
. NN TR = b S . 8o A — &
Ei$1féﬂm AEERFREAREE  RSIEREBREE 11.9% HEARESRE Chinese & §%%% TEE %D FENER - 2T E%l}?ifﬂ@ﬁ

, ) ) N o Hong Kong Equities B MERTTS 2 ) m:
Achieve stable capital growth with low volatility through investing 11.2% 72 Deposi ﬁf?%@ﬁunﬁﬁ@ %ﬁ(ﬁﬁﬁlﬁﬁﬁrﬁ%ﬁ&ﬁfﬁix%ﬁﬁ’]ﬁﬁg ’
in a diversified portfolio that normally comprises global bonds and 2% 3! Deposits :

+

ZZFEREKAZANISR - RIRITHFE

ities wi i ighting i 45%  36FEBZE North American Equities Hiﬁf ﬁﬁt REMHED  THHDDIHEH -
equities with heavier weighting in bonds. SO n q . EREER %iﬁﬂjé&ﬁ%fﬁiﬂa’ﬂigﬁ A ST
4.3%  BUNXZ European Equilles %ﬁﬂm&miﬂﬁ B-F-=EAEHEMERT  BREAED
4.0%  AABZE Japanese Equities é)” ;ﬁg%ﬂmfgi o @Eiﬁ%ﬁ%&;ﬁ:ﬁgﬁg . ?g%%%
0T (hiE 3 B . 5 R =

36% BABR (TERL/EE/ EENRERD  TAREGSDA LA o BNRLERERS
HARIN Asia Pacific Equities RE-MEE AARSAKBABNBREREHESRRAAM
i ) B - SLFETFUBMNBRBEFRERCEEFN MR

(ex mainland China/HK/Japan) EAESEEEREH -
5% & MAME Cas thers + Markets closed this quarter with gains, with global equities staying ahead

0.5%  #&REf Cash & Oth

0.0%  EfBE Other Equities of regional markets and bond yields ending lower to deliver gains. In

January, China reopening continued to support investor sentiment in
emerging markets while Europe was supported by softening inflation.
Markets retreated in February with stronger-than-expected economic

" " " data and hawkish comments from central banks. However, stress in the
£ £ & ¥ Fund details 1% &4 & M+ X & & Top 10 portfolio holdings (%) banking sector has dramatically shifted the Federal Reserve (Fed) and
[Ny o = [ . R ) o other major central bank outlooks to one that envisages the Fed cutting
B A& 4% Unit price? HK$12.03 7% 7T % 77 Securities # 8 & Holdings (%) in 2023 as the central case in March. The bailout of Credit Suisse by
A% 32 B # Launch date 08/10/2009 Lyxor Euro Govt Bond 7-10Y (DR) 39 Swwsks Eentrat Bank helped restore the confident in market and pushed up
N o . o markets.
gé ﬁ & Fund size (000,000) HK$952.29 7 7T US Treasury N/B 2625% 31/07/2029 25 + The fund gained during the quarter with favorable performance in bond
% A #3t Fund descrlptor US Treasury N/B 2.75% 15/08/2032 22 markets being the main driver. Against the backdrop of softening tones on
ﬁgg [I Iﬂ T ﬁ 15 i"]45“/ us Treasury N/B 3.875% 31/12/2027 22 path of rate hikes and market expectation shifting to rate cuts in 2023,
ll\;lt Dd A % dR[Gl bal] ﬁ = " Od 45% iShares FTSE China A50 ETF 19 global bonds and Asian bonds were up along with falling yields especially
ixed Assets Fun obal] = Maximum equity aroun b ’ on short end. Asian local currency bonds added to performance with
LB 2 22 Risk indicator (%)° 894 France (Govt of) 0.75% 25/02/2028 19 depreciation seen in US dollar. On the equity front, equity markets closed
B R e ~,  Bundesrepub. Deutsohland 2:30% 15/02/2033 Lh oo i Nori Armrian s prformed e bt whle Hong
%8 # isk class® . )
= i (94)4 Bundesschatzanweisungen 2.50% 13/03/2025 13 Kong, Japanese and Asia Pacific ex Japan equities also contributed
E & Bt & Fund expense ratio (%) 131 # 3TL4Z % Tencent Holdings 11 positively to performance. Our tactical allocation to 7 years-10 years Euro
New Zealand Government 3.50% 14/04/2033 10 government bonds as well as US corporate bonds also helped with
: ! performance.
X £ R & ¥l Fund Performance Information (%)®
£ F{LE R Annualised return /& £ @ R Calendar year return Z #E R Cumulative return

& _ AES
1£8 3% 5 10f PIED §WEs ZER 1% 3% 5%  10F A
lyr 3yrs 5yrs 10 yrs Since 2018 2019 2020 2021 2022 YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁf% o 572 076 021 112 138 570 903 1117 260 1403 389 389 572 230 107 | 1180 | 2030
FH R AEE R
2\?};;;%“ 209 182 -061 027 045 -429 381 982 164 435 199 199 209 536 302 272 619

return (%)"



¥)# % £ » Balanced Fund menZER gl

1% B B2 R & 3 1 Investment objectives and other particulars! REEE 2% (735, /17%) Portfolio allocation (market/sector)®

ﬁ;@%ﬁﬁﬁézﬁﬁﬁ%%fﬂé%&ﬂﬁ% ' @%%%th%ﬁ% 25.7% HEREERE Chinese & : j?@ig%? *mfﬁfrﬂxm%iﬁ%imtgﬁ%gﬁiﬁm
V% ks - AE ZEEKFHEREE  RBE) N B o R GE LOES
Eég%¢§7k£%EXqﬂiﬂ7k;mﬁz’g 2E - FEER Hong Kong Equites SlnEeEn L. el

) 24.7% E3{ES World Bonds BT LRI RARE  BETER - AEE o A -

Achieve medium to high capital growth with medium volatility
through investing in a diversified portfolio that normally comprises
global bonds and equities with heavier weighting in equities.

131% LEREN : N RALEEMENHEREBHEBREMEERTHRERS -
1%  North American Equifies BIRE D ERBKAZANES  BLRALFR
11.9% EMBEZ European Equities WG BRRETSEL  XEBHTERF -

8.8%  EARE apanese Equies CRTERALERATAES LANTERE - BESARER

. B EEMSSKRALHENBRT - RHEM LT - EZ‘}J\H&it
7.9% TARE (RERH/EE/ ERERBREE - MEE  BARTAR(BRKRINBREREHE
240 Asia Pacific Equiti SEAAHAN - BRNEAA - BETSE) EU*T**EEQ
FAIIH) AdaPacc quies BE BHEERINESLF bR ETBE  SHALER
(exmainiand China/HK/Japan) EHbAESERBRAN - HEFE L FHRNBAESRE

6.3% 777 Deposits BEr¥EFNEMNEEEREAERSRBTERER -
13% BLREM Cash & Others + Markets closed this quarter with gains, with global equities staying ahead
' - B of regional markets and bond yields ending lower to deliver gains. In
0.1%  EffRE Other Equities January, China reopening continued to support investor sentiment in

emerging markets while Europe was supported by softening inflation.
Markets retreated in February with stronger-than-expected economic

3 - 3 VS 3 : - 0 data and hawkish comments from central banks. However, stress in the
& & & ¥ Fund details A & A1+ X & Top 10 portfolio holdings (%) banking sector has dramatically shifted the Federal Reserve (Fed) and
(B Unit price? HK$21.15 7 7T 7 % Securities # A = Holdings (%) other major central bank outlooks to one that envisages the Fed cutting
5 - in 2023 as the central case in March. The bailout of Credit Suisse by
B3 B 8 Launch date 01/12/2000 Fyior EUI;? Govt Bond 7 va (OR) 41 Swiss Central Bank helped restore the confident in market and pushed up
gé 352 f Fund size (000,000 HK$556519 77, AR IE K Tencent Holdings 25 markets.
53 B3R Fund descriptor fa £ 2 2 Alibaba Group Holding Ltd 21 + The fund delivered gain during the quarter with favorable performance in
ﬁgg LE} E;?]SC ptol A iShares FTSE China A50 ETF 21 stock markets being the main driver. Despite of the fl_uctuatiun seen over
BE 2R KREX #%J85% IR R AIA G 14 the quarter, equity markets managed to advance against the backdrop of
Mixed Assets Fund [Global] — Maximum equity around 85% E i HA’A‘ - TOUp ’ softening tones on path of rate hikes. European and North American
& 4E ST Dl i os JE 2 % ix HSBC Holdings 10 equities performed the best, while Hong Kong, Japanese and Asia Pacific
B £ 5 Risk indicator (%) 13.36 2 @ Meituan-Class B 09 ex Japan equities also contributed positively to performance. On the fixed
& B 4% Bl Risk class® 5 Aoole | 08 income front, global bonds and Asian bonds were up with market
. . : expectation shifting towards rate cuts in . Asian local currency
EemTIE o e hifti d in 2023 Asian local
- = ' B fa = ong Kong Exchanges earin . onds added to performance with depreciation seen in ollar. Our
B Fund expense ratio (%) 140 &%% 5 K # BF Hong Kong Exchanges & Clearing 07 bonds added to perf h d US dollar. 0
£ = i ; : tactical allocation to 7 years-10 years Euro government bonds as well as
& E A B F & Taiwan Semiconductor Manufacturing Co 07 foal allocafion to 7 years-10 years & bond .

US corporate bonds also helped with performance.

X £ R & ¥l Fund Performance Information (%)®
$f FE{L @ Annualised return /& £ @ R Calendar year return Z #E R Cumulative return

1 3% 5% 1§ AIEY §WES @R 1% 3% 5% 10F PIEY
lyr 3yrs 5yrs 10 yrs Since 2018 2019 2020 2021 2022 YTD 3 mths lyr 3yrs 5yrs 10 yrs Since

launch launch
ﬁf% . -439 674 129 330 340 1104 1489 1365 121 1408 507 507 439 2162 660 | 3833 11150
TR AEER
2\‘/’;‘;;;‘;“ 429 -037 066 141 199 914 6.2 1669 -106 296 202 202 429 110 333 1502 5480

return (%)"

£y P EESER
MRES * Growth Fund Medium to high risk®* 4
{3 &EE R & fh 3% 15 Investment objectives and other particulars! REHE A% (F18 /17%) Portfolio allocation (market/sector)® ¥ Commentary
BRRER—BEERIRE  BREZBECNTHZET 1.89 BREERE Chi CTBRERLA  ERBRERTRBELMETS  MES
HiaA BB E R B S E AES R En R EEE . T 31.8% REREERR Chincso & e RS TART Bowll i B )
?&&Eﬂﬁ%{%;ﬂ;ﬁt%ﬁ(i . o ) Hong Kong Equities MENRAZER  MBRENONFENRE - BELE
o . ) 17.2% :30Z North American Equities YBEEBREHRY  MERTEHRIFEARE - BRDER
Achieve investment returns that maximise long-term capital % ENBE N ZREBE o A RITEE RN E G Rk EM
growth potential with medium to high volatility through investing 15.5%  BUIKE European Eq“'_“‘es IE?&?E’\JE}%@% BEBERN - TR K A=
in a diversified portfolio that normally comprises global equities, 11.8% BAIRE Japanese Equities ig%;@ éiﬂii% THFEMRE  BRRETSEDL XL
with an emphasis on Asian markets. 10.5% BARE (hEmM,/EE/ A
- BRIRBAHEKATARS FANTIERE - BETARE
FAI1) Asia Pacic Eqiies 2B EE w%ﬂgma@%ﬁ RHEANEF - B
(exmainland China/HK/Japan) gﬂg;ﬁg b gﬁﬂ £ gﬁg I E%ﬁﬂﬁﬁ #91) i
e R £l '
9.4%  BfE% World Bonds N @ﬁ%iﬁi 5 ERES ﬁ}ﬁ &> T
2.2%  R&REf Cash & Others Bl SHABEEREBAESREBAR -
0 + Markets closed this quarter with gains, with global equities staying
1.4% 753 Deposts B ahead of regional markets and bond yields ending lower to deliver
0.1%  EftfRZ Other Equities gains. In January, China reopening continued to support investor
= = sentiment in emerging markets while Europe was supported by
£ £ & ¥ Fund details % & 4 & M+ X & & Top 10 portfolio holdings (%) softening inflation. Markets retreated in February with stronger-
B o Y ut = s . = N than-expected economic data and hawkish comments from central
EE i #% Unit price? HKS2205 /8 7T Securities #5/55 Holdings (%) banks. However, stress in the banking sector has dramatically
A 3L B £ Launch date 01/12/2000 f# Z1#2 % Tencent Holdings 32 shifted the Federal Reserve (Fed) and other major central bank
. o e — i ; outlooks to one that envisages the Fed cutting in 2023 as the
£ % % EfE Fund size ('000,000) HK$8,02098 % 7T WEE B Allbab? Group Holding Ltd 27 central case in March. The bailout of Credit Suisse by Swiss Central
E%ﬁi}aL Fund descriptor iShares FTSE China ASO ETF 22 Bank helped restore the confident in market and pushed up
RAREES (R - RRRARHHEAI00% FA R AIA Group 18 marets
Mi md A Fund [Global j,\; : . d 100% JE & 13 % HSBC Holdings 12 + The fund delivered gain during the quarter with positive performance
ixed Assets Fund [Global] ~Maximum ecuity aroun 0 % @ Meituan-Class B 11 in stock markets being the main driver. Despite of the fluctuation
[ B #2 52 Risk indicator (%)® 15.79 etuan-Liass : seen over the quarter, equity markets advanced against the
3 9 R R Apple Inc 10 backdrop of softening tones on path of rate hikes. European and
BL1R 8 Bl Risk class® 6 sz Tawan Semiconductor Manufacturing Co 09 North American equities performed the best, while Hong Kong,
HEMEE Fund tio (%)* 151 4 . Japanese and Asia Pacific ex Japan equities also contributed
= und expense ratio (%) 28 Microsoft Corp 08 positively to performance. On the fixed income front, global bonds
& B 5 & # B FT Hong Kong Exchanges & Clearing 09 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.

£ & R & F Fund Performance Information (%)®
£ F{LE#R Annualised return B £ E R Calendar year return Z # E R Cumulative return

15 3% s w0f BIEY EWES Z@R 1% 3% 5% 1w0f PIEY
lyr 3yrs 5yrs 10 yrs Since 2018 2019 2020 Al a2 YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁf?un g 467 938 166 403 360 | 1379 1764 1485 293 492 | 535 535 467 3086 857 4848 12050
TR AEER
aDv"e“rgrgﬁ]‘;St 499 006 105 177 232 1161 828 2056 09 260 198 198 499 018 535 1923 6638

return (%)"



JLEREESL - North American Equity Fund

hEEERER
Medium to high risk®"

1% & B R K fh3 15 Investment objectives and other particulars!

BRRBENERERRYELXIF LR SMETNRNHA
A AERRBEARE-
Achieve long-term capital growth through investing in a portfolio
of carefully selected shares traded on stock exchanges in North
America.

£ £ &% Fund details

B8 B 4% Unit price? HK$23.90 /& 7T
X 3 B 8 Launch date 01/12/2000

£ % &8 Fund size (000,000)

E& B A M Fund descriptor
BEES - %
Equity Fund — North America

HK$3,580.15 & 7T

[ B2 #2 2 Risk indicator (%) 1898
[\ B& &% Bl Risk class® 6
E £ B3 ¥ b = Fund expense ratio (%) 1.29

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

28.8% FH Technology

14.3% %l A& Consumer Discretionary
12.8% 5% Health Care

11.8% T% Industrials

10.7% 47 Financials

5.3%  8IR Energy

5.0% W MEE Consumer Staples
2.8% [EiE Real Estate

2.8%  E:fl Telecommunications
26% REEE Utilities
2.4% ¥ Basic Materials

0.6% & REM Cash & Others

% & 41 & M+ X & & Top 10 portfolio holdings (%)

% Securities # A & Holdings (%)

Apple Inc 6.4
1% X Microsoft Corp 59
Alphabet 33
Amazon.Com 24
NVIDIA Corp 17
Tesla Inc 14
# 53 7 3 F Exxon Mobil Corp 14
Bt & {2 B2 % [# UnitedHealth Group 14
Meta Platforms Inc-Class A 13
Berkshire Hathaway Inc-CL B 12

#$¢%@lﬁxm§?¥ ﬁ&%m%ﬁﬁ&&iﬁ% @Jﬁ? g

BT ERERBRR AXﬂEHx*EA:Wﬁ:fJ& 15
H E—ARZARDAETHT  XBERERNE—F L5 - F
iﬁ’*@ﬂ%%ﬁf@ CBEEMEMESEEY  BEEANBEY

- ABESNFERE  BERREKENEREHARATLE B
BMNTERERESRATREN - ABXBETE ELRE
BARBEUZRERBAFAREGRER  BRE  BERT
¥DEAFRBANGRERE - ROTEMS - RN SRR B H
REBRYBER Y BRBER  RASERETR RREHER
TER - R BfERRREBREEMEREETESRETS)
REEESG LR - BERTRR -

+ Clobal equities rose in the first quarter as cooling inflation raised optimism
that central banks would slow their rate hiking cycle. Towards quarter
end, stocks dipped sharply following the collapse of Silicon Valley Bank
and Credit Suisse's acquisition by UBS. Despite the short-lived market
turbulence that ensued, equities rebounded strongly in March, supported
by positive returns from growth stocks as bond yields fell. At a regional
level, US equities made positive gains in the first quarter, which was
driven by performance in January and March. On the back of cooling
inflation data, the Federal Reserve (Fed) delivered two rate hikes of 25
bps each which is a smaller overall increase compared to previous
quarters.

+ Looking at quarterly performance of the fund, while overall contribution
from our exposure to Styles was largely neutral, our industry exposure
contributed to performance. From a Styles perspective, on a portfolio
level, our exposures to Quality and Low Risk contributed to performance,
while our exposures to Size, Value and Industry Momentum weighed on
performance. On an industry basis, our overweight allocations to
Technology Hardware & Equipment and Semiconductors &
Semiconductor Equipment coupled with our underweight exposure to
Banks contributed to performance. Conversely, our overweight allocations
to Insurance and Equity Real Estate Investment Trusts (REITs) coupled
with our underweight exposure to Software & Services weighed on
performance.

£ & R & Fund Performance Information (%)®

$£ F{LE R Annualised return B £ E R Calendar year return Z # E R Cumulative return

14 3% 5% 1f RIEY 94 =@A 1% 3% 5% 104 PIEY
Since ~ 2018 2019 2020 2021 2022 Since
lyr 3yrs 5yrs 10 yrs (e YTD 3 mths lyr 3yrs 5yrs 10 yrs (e
ﬁf%nd -8.36 172% 901 961 398 781 2762 1705 = 2642 1904 766 766 -8.36 6116 5393 15052 13900
FH R AEE R
aD‘j’e“rgrgl';‘;St 297 254 413 417 40 092 1182 1975 1351 1% 386 386 297 782 241 5943 14955

return (%)"

EX M Bz ZE & £ - European Equity Fund

PEESERE
Medium to high risk®* - l

1% & B 17 R & 3% 1§ Investment objectives and other particulars*

FRRENCREIE LA RBANE BN KEERE
Bi% EMERMAES  AERRMERIEE -
Achieve long-term capital growth through investing in a portfolio
of carefully selected shares traded on any of the eligible markets
in the United Kingdom and in other continental European
countries.

£ £ &% Fund details

REHEE 27 (F18 /17%) Portfolio allocation (market/sector)®

23.2%
21.0%
12.0%
10.8%
9.2%

5.7%
4.4%

AR France

ZB United Kingdom
2B Germany

¥+ Switzerland

{17 Netherlands
HHEZE Other Equities
3% Denmark

CERIE_=FE—FRERERY -NE—F1)
MEORRGAR E—ARLRSENTEE &8
miERE  EHZTZ2FRE - Am - ERAZAR
MSEHEEBEE - = AERDRAIEMELAREE -
HAREZBEREMBITEERGHK BEANTBES -
HATRNE BEEMS BT _FHESE
BomaRE-—FAHBREE Xiﬁlﬁxl‘hﬁﬁﬁ)ﬂ:ﬁ

cER ESHBERR - HERERERMTESRE -
TEERKE®E %ﬂ&%\ \E/ﬁgi;ﬁxﬂﬂﬁﬁi

4.1%  FHF Spain BoMeBRSTIEERRERERESRA -

o =
3.6% ’i"ﬁﬂ lialy + The first quarter of 2023 continued to see volatility in the market.
3.0% JnH Sweden The first quarter started on a fairly positive note, with lots of

1.9% EBHE Ireland good news in January, helping markets to rebound after an
10% B4REM Cash & Others unfavorable 2022. However, as we moved into February, the

% &4 & M+ K& & Top 10 portfolio holdings (%)

tone in markets moved toward negative. March was a tale of
two halves with substantial volatility as turmoil in the US and
Europe banking sector weighed on returns early in the month.
Despite the market turmolil, the first quarter as a whole saw
some incredibly broad gains after the weakness of 2022, with

B (B Unit price? HK$15.65 /& 7T & % Securities # 5 2 Holdings (%) advances for equities across markets.
A 3 B 4 Launch date 01/12/2000  Novo Nordisk A/S-B 30 overthe quarter, the fund returned positively. Stock selection in
H 4 & E{& Fund size ('000,000) HK$1,159.57 % 7T Nestle SA—Reg 23 Netherlands and Germany contributed positively to
E& B Fund descriptor ASML Holding NV 23 performance. In terms of stock selection within sectors, Basic
BEES - BNER LVMH Moet Hennessy Louis Vuitton 19 Materials and Consumer Staples contributed while Financials
as L . N
Equity Fund - European countries SAP SE 18 and Consumer Discretionary detracted.
& K2 #2 52 Risk indicator (%) 18.06 AstraZ.eneca Plo L7
B 4 B Risk class® 6 Novartis AG-Reg 14
Bl s ctass Roche Holding AG-Genusschein 13
E £t & Fund expense ratio (%)* 1.36 Relx Plc 13
Deutsche Telekom AG-Reg 13
# £ R ¥l Fund Performance Information (%)®
nnualised return alendar year return umulative return
EXR{LER A lised [E £ B4R Calend R E R Cumulati
15 3% s 14 RIES £9E6 =B 1% 3% 5 1 PRIES
Since 2018 2019 2020 2021 2022 Since
lyr 3yrs 5yrs 10 yrs () YTD 3 mths lyr 3yrs 5yrs 10 yrs Pt
-ﬁ]% ?’un d 176 1481 262 421 202 -1857 1995 318 1584 -14.76 1107 1107 176 51.35 1382 51.06 56.50
FHRAEER
aD\j’e“rg;I%‘;St 1110 385 292 203 181 1480 895 1686 753 135 493 493 1110 | 1198 1546 = 2229 4880

return (%)"



DT KIREE2L « Asia Pacific Equity Fund

:F x:l:l—l@.pfk
Medium to high risk®’ anfk !

1% & B R K fh3 15 Investment objectives and other particulars!

BRRBNEEERBYET AR (BRRINOEERR
W*ﬁtﬁ?ﬁ%’i\%ﬁﬁtﬁiﬁ’ﬁ@ﬂ%i@ﬁ’ﬂﬂ&‘@%ﬁé LA
MEHEREE-

Achieve long-term capital growth through investing in an actively
managed portfolio of carefully selected equity securities quoted
on the regulated stock exchanges of the economies of Asia
Pacific, excluding Japan.

# £ Z ¥ Fund details

EE {7 fB#& Unit price? HK$29.29 7% 7T
B 3 B 8 Launch date 01/12/2000

E £ & & {8 Fund size (000,000)
& BRI Fund descriptor
REES — TAEEARRIN
Equity Fund — Asia Pacific, excluding Japan

HK$3,534.57 7 7T

[ K2 #2 52 Risk indicator (%)® 22.58
& B 4% Bl Risk class® 6
E £ B It & Fund expense ratio (%)* 156

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

45.1% FERNHREE Mainland

China and Hong Kong
16.1% \}E\‘Jﬂ Australia
12.7% &J& Taiwan
10.7% F% Korea
9.2%  EIE India
37% 0% Singapore
1.9%  HIfE Indonesia
0.5% R& KA Cash & Others

% &4 &M+ X & ZE Top 10 portfolio holdings (%)

* Securities 58 £ Holdings (%)

AE A8 B 8 Taiwan Semiconductor Manufacturing Co 8.2
R FBIR B 12 B% AIA Group 52
T &2 % Tencent Holdings 50
= E & Samsung Electronics Co Ltd 46
F B2 5 K 4 B Hong Kong Exchanges & Clearing 37
MediaTek Inc 35
F 2 /& Wuliangye Yibin Co Ltd 33
CSL Ltd 33
KB Financial Group Inc 32
B 2 &8 Baidu, Inc. 31

c RE-F - DRBARINRENS LA - BRBBERBERNS -

'iﬁlEﬁE SABREYARTEREES  EMSEANKRE
BRI ERES  MERBRREA  SHAERAEKARASR
FEZW% AN ERAATEEEAOEERBHLRIRT T
= b o

- FERFARRREY  THULESBNEBEETHTETS
R—AKREEFA  BEEZHABCAREBRTHBMAZA Tk
MELELREEHBARERBHNENEEENLELROE
HEART mER=ABELF -

o 8B AP 3% fE 5 @ (Adani group) RUE S MBI REEE  HHIHE
HEREEAYE ERNERENRAZENDIS -

CRERE-FNTEREGE  BERAF cBRERGERE
ﬁfﬁiﬁ%iﬂﬁ%ﬁ%ﬁ CERSFEERERRARESESE

+ Asia Pacific ex Japan equity markets rose but underperformed global
markets in the first quarter.

+ Within the region Taiwan and Korea are the best performing markets,
propelled by the recovery of the Technology sector as markets are
expecting rates to peak sooner than expected on the back of the macro
events (e.g. Silicon Valley Bank ) in March. Opportunities from generative
Al applications also boosted market sentiments.

+ China's performance during the quarter was volatile, with a big rally in
January driven by re-opening optimism, fell in February on the back of
rising geopolitical uncertainty, and rose again in March given data points
on growth recovery and positive signals given by the government to re-
focus on its economy.

+ India is the worst performing market during the quarter driven by the short
seller report on the Adani group negatively affecting market sentiment.

+ Sector allocation was positive while stock selection effect was negative in
the first quarter. Positive stock selection in Technology and favorable
overweight in Korea were offset by unfavorable stock selection in
Consumer Staples and overweight in Hong Kong.

X £ R & ¥l Fund Performance Information (%)®

£ F{L @R Annualised return

1 3% 5% 1§ AIEY P L
1yr  3yrs  Syrs  10yrs lSlnce 2018 2019 2020 2021 2022 o
aunch
rES
e Fond 1473 727 157 112 493 | 1541 1682 2210 | 049 254 160
EJ?*{?EHS}ZW&
ollar cost
averaging 011 377 143 030 180 | 1146 | 933 3143 396 -645 05

return (%)"

/& £ E 3k Calendar year return

fhi#EREE S - Hong Kong and Chinese Equity Fund

Z # @R Cumulative return

=@A 1% 3% 5§ 10§ "I
3 mths lyr 3yrs 5yrs 10 yrs Pt
160 1473 2343 763 1175 19290

-105 011 -10.88 693 305 48.36

ngh rlsk"“ lﬂ

% ZEE R H fh 315 Investment objectives and other particulars!

ERENGEERBVETERARSMETORNAES -

ZREBETHAETE LM ZPERE(BEHR  AHMAHH K
AR/FEERETANMODRMBTHES) KEMREBHE
R ETORMMAR  ABRRBEREE - BHFEREE
SHERBZRAMBAIEGRANABIRAR REEREEE
R/ RAERRN AR FARTERMR I ETNES -
Achieve long-term capital growth through primarily investing in a portfolio of
carefully selected securities listed on the Stock Exchange of Hong Kong (the
‘SEHK'). The portfolio may be comprised of those Hong Kong-listed Chinese
equities (including H-shares, red-chips and securities issued by companies
deriving a preponderant part of their income and/or assets from mainland
China) and other securities listed on the SEHK. A portion of the investment
portfolio indirectly held by this Fund may hold securities issued by companies
deriving a preponderant part of their income and/or assets from Hong Kong
and/or mainland China that are listed on other stock exchanges.

£ £ Z ¥ Fund details

EE {7 fB 4 Unit price? HK$21.47 7 7T
FX 3 B 8 Launch date 01/12/2000

E £ & & {8 Fund size (000,000)

E S EA M Fund descriptor
Hﬁmgé FEIN I AE B
Equity Fund = mainland China and Hong Kong

HK$3,910.21 7 7T

[ B2 £2 52 Risk indicator (%)® 2404
[ B 4% Bl Risk class® 6
E € 3 bt & Fund expense ratio (%)* 152

&84 9% (15 /17%) Portfolio allocation (market/sector)®

25.3% %7l A% Consumer Discretionary
23.1% &R Financials

18.8% #EH% Technology

8.7% [EiE Real Estate

4.8% WHIEEE Consumer Staples
4.3%  Eifl Telecommunications
3.7%  I% Industrials

35% B REM Cash & Others
3.0% (BE#E Health Care
25% &R Energy

1.4% DAEE Utilities

0.8%  ##} Basic Materials

% &84 M+ X & E Top 10 portfolio holdings (%)

7 # Securities £ 82 Holdings (%)

& &1 % Tencent Holdings 98
fiT 22 B 2 Alibaba Group Holding Ltd 8.8
RFBRER 12 B% AIA Group 6.0
JE £ 4% B% HSBC Holdings 37
2% [E Meituan-Class B 36
& B 5 & # H BT Hong Kong Exchanges & Clearing 30
F B2 5% #R 1T China Construction Bank H SHS 29
HE % & Baidy, Inc. 27
F1E#% &) China Mobile 25
#8 5 NetEase, Inc. 22

cRE-F EEERAERRANSTDERRTEBRET S LA
BASBERESERSYENAMERE TARBEZHESL
BREBEBREANTLERT AU -—RAESRENERREHER
BERE -ZEREFT-AMEREE ﬁﬂtﬂﬁﬁﬁméﬁﬁl%%ﬂﬁ
B E(COVID-19) P E iR E—RR BN EZWHR - HHLEAE
BEAEERELEERERERKT - —AR" ﬂﬂP at R E
FEFREXRBOTRBOBEERE - AN EERFMRER -
BEE_ATEHERFLANY  REEBES -

- MISHREAMRREAN - [ME BRI 45%] A £ ERERR
RERERBEESRNTSEE - DR EREHBAET A
EARBERKRAMT - HELBTRERAE  BARAAAR
KINBER SHNERDSERLE  URBEIBHRICHER
g

C BERE-FOERRBERBEBRAKEAN - SRR RFIHER
BAHECRE BRI BRRERREHS -

+ Hong Kong and Chinese equity market rose on reopening recovery trade and
then carrected on more hawkish Fed in the first quarter. Thanks to the rapid
transition to herd immunity and the release of pent-up demand, there was a
notable recovery in in-person services consumption during the week-long
Chinese New Year holiday. China's National Bureau of Statistics (NBS)
manufacturing and non-manufacturing Purchasing Managers' Index (PMls)
also staged a significant rebound in January and February with broad-based
improvements and returned to expansion, thanks to a weak base in
December and the subsiding impact from the first wave of coronavirus
disease (COVID-19) infections after major loosening of pandemic controls last
December. Hong Kong's retail sales rose by 31% year-on-year in February, far
exceeding expectations, as the recovery continues to speed along.

+ March started on a downbeat with ‘around 5% gross domestic product (GDP)
growth target and property stimulus at the ‘Two Sessions' coming in below
market expectations. State-owned enterprise (SOE) reform plan drove
returns in Oil, Telecom and Construction sectors. The new Premier Li Qiang
delivered remarks with a specific focus on ‘people-centered” development,
high-quality growth, and commitment to reform and opening up.

+ Both sector allocation and stock selection effects were negative in the first
quarter. Positive stock selection in Consumer Discretionary and Real Estate
were offset by unfavorable stock selection in Financials and Technology.

# £ R & ¥l Fund Performance Information (%)®

$ (L @R Annualised return /& s E 4R Calendar year return £ & E 8 Cumulative return

BIES = BRIES
i fr 33yﬂris 55 yfs llﬂoysfs l:i::ﬁ:eh Ak e iy A e $3]T% ’ ;nqﬁfs i fr 33yﬂris 55 yfs llﬂoysfs l:i::ﬁ:eh
ﬁfﬁm S 657 | 057 38 140 348 53 1307 1591 1449 1636 35 35 657 171 771 1487 11470
FH R AEE R
E‘j’él;;;"g“ 400 | 375 | 226 017 169 1201 | 55 | 1953 298 253 006 | 006 400 085 1080 173 | 4499

return (%)"



thE it Z K £ » Chinese Equity Fund

= 3 B
High risk®" anffls

1% & B R K fh3 15 Investment objectives and other particulars!

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

35-'t-?&ém&%"\ﬁ%gﬁgjﬁﬁw}\&/tﬁg5§g 28.2% %7ltEER Consumer Discretionary 75;% . ;g gé%?ﬂm@ﬁgﬁﬁ;ggmgﬁ §$?i§ E
7 N = 3 > &0 4 - %R I
Zg%fgﬁ&;@%ﬁgg%g 51%;?5%%%@@-& 24.3% 4% Technology }Eiimg@mga@ EREAT H%ﬁﬁ%%ga%gﬁiﬁ
HEMF Hitn m oY AEE N i & - TR SRR %Eu '
ERRNBOARREANES 85%  LHILHE Consumer Staples 18 18 R B8 B 20 B £ A BRSPS
I - 5.4% &l Telecommunications ARRER RS R RBEERE B %&%E .
Achieve long-term capital growth through primarily investing in a ) I - . )
portfolio of carefully selected securities issued by companies 5.1% T Industrials - WBR=AMERRKR [ AMRLH5% K ig L ELER
derivi derant part of their i d ts fi BEREMERBERORNTISED - BEREBEHERTA
gt Chins ang 1518 o the Stook Exéhance of Hong Kong 4.6%  FERAIL Cash & Otfers A BARREBEZNG MERET SRS HHLH
(the 'SEHK'), including but not limited to H—shargs and redg—chips? 4.6% [EFERE Health Care IAARKIORE - RENBEDEHERR - ARBR BN
Up to 30 per cent of the non-cash assets of the investment 3.2% )8 Energy RAEEERR -

portfolio indirectly held by this Fund may hold securities issued by
companies deriving a preponderant part of their income and/or
assets from mainland China that are listed on other stock
exchanges.

£ £ & # Fund details

2.7%  [BHIE Real Estate
2.3%  ¥# Basic Materials
0.9% RFAEZ Utilities

1% & 4 & M+ X & E Top 10 portfolio holdings (%)

c EEREF-FOERBERERRGKT - SRR RRER
FIHESRE  BERSBRTHEERAMMESE -

+ Chinese equity market rose on reopening recovery trade and then corrected
on more hawkish Federal Reserve (Fed) in the first quarter. Thanks to the
rapid transition to herd immunity and the release of pent-up demand,
there was a notable recovery in in-person services consumption during
the week-long Chinese New Year holiday. China's National Bureau of
Statistics (NBS) manufacturing and non-manufacturing Purchasing
Managers' Index (PMIs) also staged a significant rebound in January and

BB {7 {8 4% Unit price? HK$13.34 7 7T, i % Securities #7A 2 Holdings (%) February with broad-based improvements and returned to expansion,
NN f : thanks to a weak base in December and the subsiding impact from the
F% 3 B 3 Launch date 08/10/2009 WEEE;E Alibaba Gro“? Holding Ltd 101 first wave of coronavirus disease (COVID-19) infections after major
£ 4 % E & Fund size ('000,000) HK$3,265.78 3 7T % A2 A% Tencent Holdings 99 loosening of pandemic controls last December.

£ B 3R Fund descriptor 2 [ Meituan-Class B 45 + March started on a downbeat with ‘around 5%’ gross domestic product
gé mERH AR 3 22 2% 88 77 China Construction Bank H SHS 39 (GDP) growth target and property stimulus at the ‘Two Sessions' coming
KR . HE £ # Baidy, Inc. 36 in below market expectations. State-owned enterprise (SOE) reform plan
Equity Fund - mainland China ® ;}7,\7 (Ease | o 3'4 drove returns in Oil, Telecom and Construction sectors. The new Premier
o 48 21 Dicl indi 0/)3 i ettase, Inc. - Li Qiang delivered remarks with a specific focus on ‘people-centered’
Egz;j Est |nld\cator Y 25‘7[; FE T 22 4R B2 Ping An Insurance 25 development, high-quality growth, and commitment to reform and

8 ISk class™ = - . . opening up.

& M3 & Kweichow Moutai Co Ltd-A 24 pening up
E £ B X bt = Fund expense ratio (%) 152 5 518 % China Resources Beer Holding 24 + Both sector la.uocation and stqck §etection effects were negativg in the first
B 7% &) China Mobil 24 quarter. Positive stock selection in Consumer Staples and Basic Materials

1% Ina Mooile g

were offset by unfavorable stock selection in Financials and Industrials.

X £ R & ¥l Fund Performance Information (%)®

$f FE{LE#R Annualised return

/& s E 4k Calendar year return

Z #E R Cumulative return

BIES = BIES
i fr 33yirFs 55 yfs llﬂoyfs l:{ll:l?h 2018 2019 2020 2021 2022 $3]T%¢ ?a_rﬁl?s i fr 33yirFs 55 yfs llﬂoyfs l:ml?h
ﬁf% od 1235 185 -406 259 216 728 1919 3344 1824 | 2560 175 175 | 1235 546 | 871 2914 3340
FH R AEE R
Efélrgrglf%“ 015 665  -335  -016 047 1331 933 3000 331 691 101 101 015 | 1864 1565 = -L57 6.46

return (%)"

83§ & £ « Hang Seng Index Tracking Fund*

= & g
Hi;1 risk®" n 5

& B2 R X fh 51§ Investment objectives and other particulars!

R&E4 5% (35 /17%) Portfolio allocation (market/sector)®

5 Commentary

zﬁz@ﬁ%&ﬁﬁ%ﬁm%&ﬁE%E’\J%&i%,ﬂﬁa%&%ﬁ%& 33.4% %7 Financials ;%:Eﬁ%i§[5$?5§ﬁztﬂ313%v BisE &M EIHRR
BBl (BARBEMER)REBHEAEENRE - ﬁ& 29.9% &R Information Technology B331% MERBEEY — FREZHFELENERA
ABEESRHEEBEULEREREBREGANKERR : ! 351% - AEEE S MR RIFEEEE A-020% -

ZHRBEREHNRE  BETRE TH?a%é&E*Eﬁﬁ?iﬂﬁ
EEERREATEANRBELARRYBEELEENERE
IR

Match as closely as practicable the performance of the Hang
Seng Index by investing directly in an ITCIS (Hang Seng Index
Tracking Fund) with a similar investment objective. Whilst the
investment objective of the Hang Seng Index Tracking Fund and

9.8%
7.0%

%7l B &R Consumer Discretionary
HEEE Properties & Construction
3.9% &R Energy

3.5% WEHIEE Consumer Staples
3.4% &3l Telecommunications
2.9% RAFX Utilties

- BRBRETMLEE-FORAIBITERAMED - &
—Ri - BELERREENE  THEHXERKE N
BHK - R AELR - A - BEE_ AN AMARIDEH
¥uE mERBTHHNEADMERN - AKTERMT
SINAHFANZHMBTRBMTE  BIBTREER
B NmBOEBT - ANBRTRE

CRERR RMESRERELERRER IHUERRR

. ‘ 2.8% [EFEE Health Care FERMEST BEBERTALSERDN - 1o XB
the underlying ITCIS is to track the Hang Seng Index, there can be . i e T el vlbratls! s
o assuranea that. the. performance of the. Hang Seng ndox 16% &AL¥ Conglomerates ERREREOTR  TEERERR—BFEOTER

Tracking Fund and the underlying ITCIS will at any time be
identical to the performance of the Hang Seng Index.

£ £ & ¥ Fund details

1.3%  I% Industrials
0.3% H#£LEM Cashand Others
[RAT# Materials

0.2%

% &4 4& M+ X & ZE Top 10 portfolio holdings (%)

5o

+ Hang Seng Index increased by 3.13% in the first quarter of 2023
The return of Hang Seng Index Tracking Fund is 3.31%, and that
of benchmark Hang Seng Index Net Total Return Index is 3.51%.
The tracking difference of the Fund in this quarter is -0.20%.

+ In the first quarter, the performance of Hong Kong equity market

EE {7 B4 Unit price? HK$21.87 /& 7T & 7 Securities # A = Holdings (%) was mainly driven by market sentiment. In January, the equity
B 3 B 8 Launch date 01/12/2000 f 8 F 2 Alibaba Group Holding Ltd 91 market rallied sharply, riding on the expectation that the US will

i ) L 6 51422 B3 Tencent Holdings 87 slow its interest rate hike as recession worries rise. However, as
E £ ¥ E & Fund size (000,000) HK$11,074.91 /& 7T o 9 :

B R 12 B AIA Group 77

strong employment data unveiled in February, market has

increased its projection on rate trajectory. Together with the
gﬂﬁ fg }% F%;r/\g desoriptor JE 242 % HSBC Holdings 73 rather unexcitinpg tJakeaways from maiéland )éhina'gs Two Sessions'
Equity Fund - Hong Kong 2= & Meituan-Class B 54 ang v;l]eak Hor;g P;?ng dsltar, |tkhas vlvlealkejed investor sentiment,
1 1 22 Risk indicator (%) 9575 TEIEEIRAT China Construction Bank H SHS 45 and thus partly offset the market rally in January. .
I . ) F %% 5 & A B B Hong Kong Exchanges & Clearing 34 . Look!ng ahead, we expect Hong ang listed equities cguld regain
2B 4% Bl Risk class® 7 5 B 5 B) China Mobile Ltd 32 tractions upon so_lld macroeconomic recovery, supportive pql\ues
E% B b % Fund expense ratio (%)° 080 T i D ’ and posmvg earnings gu|dance, Also, signs of a ;lowdqwn in QS
P F P % {R & Ping An Insurance Group 26 monetary tightening could improve market sentiment in coming

F B T %45 1T Industrial & Commercial Bank of China 25

quarter.

# £ RITZ ¥l Fund Performance Information (%)®

£ FE{LE#R Annualised return

/& £ E 4R Calendar year return

Z # O R Cumulative return

RIZES = BiIZES
i fr 33yirFs 55 yfs llﬂoyTs l:{ll:l?h 2018 2019 2020 2021 2022 SF?T% v ?a_rﬁl?s i fr 33yirFs 55 yfs llﬂoyTs l:{ll:l?h
ﬁffmd 458 | 263 524 162 | 355 | 1120 118  Al4 1250 1310 331 | 331 458 768 2361 1739 11870
1% Index 420 198 458 246 49 | 1069 1287 046 1184 | 1270 | 351 351 -422 | 584 | 088 2756 19385
PR AR R
235;;;‘;“ 509 313 280  -048 176 = 961 = 410 1060 1240 067 | 011 | 011 | 509 | -909 | 325 474 | 4718

return (%)"



EEB&RYHEESL - ValueChoice Balanced Fund™ menZER gl

1% B B2 R & 3 1 Investment objectives and other particulars! REEE 2% (735, /17%) Portfolio allocation (market/sector)®

FRRER-—BREOERFIEFRRE  ERENLERS 24.9% 3B5fE% World Bonds CTHEREN LT 2 FRTRBERLBETS  mE
METAE  AEREHERILE - 23.0% HEREERE Chinese & FR@EFEBDRE KA PEERERBEZS
. ) o e TE o Uinese HEMGNRE - TR EA R ﬁ?lﬁUHEfﬁh ke
Achlevg long term capital grovyth through investing in a Q|yerswf\gd Hong Kong Equities E@EyEE ﬁ%}} I ERAF=RERRE
Ete);zfirélrlovvt;gﬁtriwr?;r;:]agcyw?gerr;?rlses global bonds and eqities with 16.3% 3t E North American Equities é’% g?ﬁ i‘éi am %f%ﬁi @%‘i;‘?u E’J%E 7’% TEESIA JEE 25 2 B
14.1% EMBEZ European Equities Efﬁﬁ%}%ﬂ%z E 1ﬁmﬁi9%ﬁﬁ$ﬁﬂ(1ﬁﬂu_%%|?

9.0%  AZRMRE Japanese Equities EmBEL X |l o
7.9% KBE (9E > =R Uil fﬂﬁ@ﬁiﬁ%étﬂﬁ’]l AE - BEER
g;%f?ﬂﬂﬁ%f RERD - BENESETDHBEE R RO AR L
/1) ASia Faciiic Equilies H e E’Aﬁ”&ihiﬂxK%ﬁr& mE® - BAARD K(BA
(ex mainland China/HK/Japan) BRINBREREHESRBANEM - B M - 5 %

3.6% 73 Deposits miﬁﬁﬁ‘l T_-FRERE  ETHANRRBFE

SIS THIE ©
2.0%  B2RE Cash & Others + Markets closed this quarter with gains, with global equities staying
0.0%  Ef#RE Other Equities ahead of regional markets and bond yields ending lower to deliver

gains. In January, China reopening continued to support investor

" " " " " " sentiment in emerging markets while Europe was supported by
& & A # Fund details % &4 & A+ X & & Top 10 portfolio holdings (%) softening inflation. Markets retreated in February with stronger-

BB Unit price? HK$14.68 7 7T &% Securities +5 7 2 Holdings (%) than-e)fpgctekd eﬁonomic data and hiwkizh ;.omments frr(]Jm
R Lo ot oucrzsis WA o Tl
E ¢ % & {& Fund size ('000,000) HK$189.69 & 7T fi] 22 B Alibaba Group Holding Ltd 19 outlooks to one that envisages the Federal Reserve (Fed) cutting
gé,ﬁi #3% Fund descript JE & 4% % HSBC Holdings 14 in 2023 as the central case in March. The bailout of Credit Suisse
e ﬁggﬁ?gﬂ {;]SC”%% PO 2 3B IR B 1 B AIA Group 13 by Shw:jss Centril Bank helped restore the confident in market and
Mixed Assets Fund [Global] - Maximum equity around 80% US Treasury N/B 2.625% 31/07/2029 L gtseretthqngs:t;t,s'the fund advanced mainly due to favorable
& B #Z 52 Risk indicator (%)? 1367 iShares Core Hang Seng ETF 10 performance in stock markets. Despite of the fluctuation seen
LK 4 Bl Risk class® 5 US Treasury N/B 2.75% 15/08/2032 10 over the quarter, equity markets managed to post gain against the
B ISK class US Treasury N/B 3.875% 31/12/2027 10 backdrop of softening tones on path of rate hikes. European and
E £ B3 b = Fund expense ratio (%) 094 Aople Inc 09 North American equities performed the best, while Hong Kong,
pp ) ' Japanese and Asia Pacific ex Japan equities also contributed

3% [ Meituan-Class B 09 positively to performance. On the fixed income front, global

government bonds in the fund were up with market expectation
shifting towards rate cuts in 2023.

W20194F7HA1IRE BAERELAEAE((BEABDEAM N BEERESEEAE([HEAE ) MEEAEB THEEHGHESHEAEG
BITHEENROESABHEREE Txéﬁﬁfﬂliﬂlﬁ H&EEA@FLA&%L%&H&Z%%% H2021F 12 A3 RO ES MR EREMEE
LEREH KRS EEPNEBERE BXHEAE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund - ValueChoice
('ValueChoice') had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice Balanced Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 3 December 2021, the investment objective and balance of investments of the Constituent
Fund have been updated, and the Chinese name of the Constituent Fund has been changed while its English name remains the same.

% £ R & ¥l Fund Performance Information (%) (B % £ H201957H18 X 3L Z & I Fund performance since launch on 1 July 2019)

f #E{L B Annualised return J& £ [ R Calendar year return Z # @ R Cumulative return

RIES = RIES
1% 3 5 10 £ + 01/07/19 £9ES ZfER 1% 3 5 10 £ .
lyr 3yrs 5yrs 10 yrs Since 2018 |_ 31/12/19 2020 2021 2022 YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁfﬁm d -529 610 TEANATBEANA 210 FEBANA 515 1380 111 1516 531 531 529 1945 TEANATEANA 810
FH R AEE R
E‘j’élrgrglﬁfg“ 445 064 THEANATEANA 008 FEENA 501 1649 145 333 | 233 233 445 191 TEANATEANA 028

return (%)"

TRER E£H2021F12A3HE S EHARES SHEE F A I 2RI - The following table shows the fund performance since the restructuring and

the fund rename effective from 3 December 2021

f# (L E 4} Annualised return [E s£ B 48 Calendar year return Z # E48 Cumulative return
B2021% H2021%
1% 3f 5% 10& 12A3HES 03/12/21 E#9Z5 =fER 1% 3E 5% 106 12A38ZS
1y 3ys  Sys  loys Since 018 08 V0 _ypgm B2 Ty Imhs 1y 3ys Sys loyrs Since
3 December 2021 3 December 2021
nep 529 FEENATEANATEANA 748 FEANATEANAFEANA 08 516 53 53 59 TEANATEANAREENA A7

FIE R AREE R
Efélrg;;?t 445 TEANA TERNA TEENA 088 FEANA FEANA FEANA 098 333 233 233 445 TEBNA FERENA TERNA 17
return (%)"

TRET WELH201957F10BZTELEHARE L EHEE FE LA — X 2R ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
fF F{L B4Rk Annualised return /& £ [@ 4R Calendar year return 2 #5038 Cumulative return
BRIBE BRIBE
1% 3 5% 105 202151228 2016 2017 2018 01/07/19 2020 01021 =fiA 1£ 3 5% 10 2021512A28
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -02/12/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to

2 December 2021 2 December 2021
ﬁf%n d 336 FEANA TEANA TEENA 778 TEANA TERNA TEANA 515 1380 025 446 336  TEANA TEANA TEANA 1996
TR AEER

Dollarjcost 257 FEANAREANAFEANA 380  FHEANAFEANAFEENA 501 1649 308 316 25 FHEANAFEENAFEANA 046

averaging
return (%)"

TRES ' HEFETHESLH2011FE30248 I 2 RBUELE Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

£ F{LE R Annualised return /& £ @ R Calendar year return Z # @R Cumulative return
1# 3% 5%  WF msﬁf w8 209 202 20m 2022 FHEY ZEA 1% 3% 5% W0F mgﬁ’a}
lyr 3yrs 5yrs 10yrs e YTD 3 mths lyr 3yrs 5yrs 10yrs e
ﬁf% . 529 610 155 373 3% 966 | 1572 1380 111 1518 531 531 529 1945 | 802 4420 4680
FIE R AR E R
2\‘/’3;;;%“ 445 -064 053 152 172 -835 700 1649 145 333 233 233 445 191 267 1623 | 275

return (%)"



IR IR EE £ « Global Equity Fund'

o E B

Medium to high risk> mIEJEI& !

1% & B R K fh3 15 Investment objectives and other particulars!

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

BRIERENERERRINERTRABLFR M LT 61.6% B United States - BEMSHBTENEREE  BRERER=A LA
MBHAA SRR M EAEE - 112% AT Other Eqios LR ELANKS - HIHH OB ERE— ST
Achieve long-term capital growth through primarily investing in a 6.4%  B7 Japan S = TamE MRRLAT % o /EI-% B tﬁ ok
portfolio of carefully selected shares traded on stock exchanges 39% HERMEES Manland H @ %i Eﬁ AEZ% ﬁF 't BEPA iﬁf 17 {ﬂjff* Lé :)Sﬂtﬂ
i global markets, 8 BRI R B EENBERRE TS RD)
China and Hong Kong Eﬁﬂ%&éﬁgﬁmﬁ%ﬁ@%ﬁ}; fm%ﬁﬁ}% ;ﬁlﬁzgggf?y

3.0% 8 United Kingdom P FEBRR=ALSE - EE- AXEEENES
T0% ner e B TRT00% BRI B AL S FI% LS
‘oo i BoBMNRERRERRHT ETRBERFEXRREIR
2.9% &8 France ARBEREE - BA= ARBRTERH  BEKL
2.1% 28 Germany BRFESET - BOMRITINES0MEER - hEA M
1.9% ¥ Switzerland BRAXBNERREMEREHLE EHHERE

8% Austalia EEE SBTA(ARNRTEDBRE L7 -
1.4%  ## Netherlands + Global equities rose in March, reversing losses in the first half of
0.9% B4 RHEH Cash & Others the month, as concerns over the banking sector abated. A fall in

rate hike expectations further supported sentiment in equity
markets and the rise in equities was largely driven by developed
markets. The two key events this month were the collapse of

£ £ &% Fund details 1% & 4 & M+ X & & Top 10 portfolio holdings (%)

S f E# Unit price? HK$1935 BT 7 Securities A & Holdings (%) Silicon Valley Bank and Credit Suisse's acquisition by UBS
X 3 A H Launch date 01/07/2019 Apple Inc 40 shortly after, which heightened volatility in global equity
: P g — H#L Microsoft Corp 37 markets and raised concerns in the banking sector. At a
E2 K E(E Fund size (000,000 HK$63190 78 70 Alphabet 21 regional level, US equities advanced in March led by the

& 38 & #4 Fund descriptor P ' i
ESHAHR ! p Amazon.Com 15 recovery in the Technology sector. The Federal Reserve (Fed)
BREES - RK : : increased the funds rate by just 25 bps as February Consumer
Equity Fund - Global NVIDIA Corp ' 10 Price Index (CPI) dropped to 6.0% year-on-year in the US.
LI 2 52 Risk indicator (%) 695 a2 ESRE UnitedHealth Group 09 Meanwhile, European equities ended relatively flat overall as UK
T . ’ Meta Platforms Inc-Class A 09 equities weighed on price performance in the region. Despite the
21182 4% B Risk class® 6 Tesla Inc 08 banking turmoil in March, the European Central Bank raised
E £ B3 b = Fund expense ratio (%) 081 JPMorgan Chase 08 rates by 50 bps on the back of core inflation remaining
NG . ’ istently high. Equities in Asia Pacific ex Japan and Emerging

% 53 % 3 F Exxon Mobil Corp 08 persis

Markets rose, led by mainland China where the earlier than
expected reopening of the economy continues to contribute to
improving investor sentiment.

M2019F7THIERE - BEEmEeaEda((BEAZNDEaHAEBERBEEEFETBEEFE DTS BEABTHRERREESH
EUREEFTETHYENRRRELSEFERNOAE REBENBER  WEKFUREBREEEE - With effect from 1 July 2018,
Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus
(‘SuperTrust Plus') (the ‘Merger’), and the Global Equity Fund under SuperTrust Plus has the same name, investment objective and policy, fee level
and fees and charges structure as the corresponding Global Equity Fund under ValueChoice before the Merger.

% £ R 11 & ¥l Fund Performance Information (%) (B % £ H201957H18 & 3L Z & I} Fund performance since launch on 1 July 2019)

$£ F{L B4R Annualised return B £ E R Calendar year return Z # @R Cumulative return

IES = BIES
1% 3 5 & 10 - 01/07/19 £9E4 =R 1% 3 5 10 :
lyr 3yrs 5yrs 10 yrs l::::fh 201588 31/12/19 2020 A A YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::'l?h
ﬁfﬁm d 71 1565 TEANATEBNA 770 FERNA 867 1237 2163 1728 750 750 71 5468 TEENATERNA 3208
FH R AEE R
E‘j’e“rgrg;‘;“ 419 244 TEEANAFERNA 297 FEENA 718 1897 1035 572 366 366 419 751 FEEANATEANA 1133

return (%)"

THRETR BEFETHELSH2016FE7ALIBFEIZRIFUELEZ A  The following table shows the fund performance since its launch on 1 July 2016

under ValueChoice as a reference.

£ (L @R Annualised return /B {£ B4R Calendar year return Z B 4R Cumulative return

15 3% 5% g AIE #9E5 ZER 1% 3%  s5&  nof MIEY
Iy dws  Sws  lows SWe WB  ms o mw o wm @2 VT gl 0D G S oy e
ﬁ%%n d 111 1565 623 FEANA 847 -1090 2322 1237 2163 1728 750 750 111 54.68 3531 FEANA 7308
STl
g‘,’éﬁ;;‘;ﬁ 419 244 33 FEANA 350 4075 1050 1897 1035 572 | 366 366 | 419 751 | 1785 FEBANA 257

return (%)"

TRER ARSI THESHF2019F6A30HZFRBR (A& HZH) IELEZ A - The following table shows the fund performance under ValueChoice

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

S £ {LE R Annualised return JE B4 Calendar year return Z & B4R Cumulative return

BRIAE BRIBE
15 3 56 0%  2019%6A08 ., o5 | OOTI16 o0 g OWOV18 =R 1f 3 5% 10%  2019%6F30H
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/16 -30/06/19 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁfﬁm d 259 944 TEANA TEANA 944 TEANA TBRNA 751 2063 1090 1339 174 259 3104 TEANA FEBNA 3104
T ALER
E‘j’e“rgrg;‘;“ 333 304  TEENA FEANA 304 TERNA REANA 339 1048 1075 473 214 333 940  TEENA FEENA 940

return (%)"



EEBIEREEUIEHESL - ValueChoice North America Equity Tracker Fund™

hEEEEE
Medium to high risk> mIEJEI& !

1% & B R K fh3 15 Investment objectives and other particulars!

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

BRAEERENEAEEREEEN —ERAERRER 28.2% 4 Technology CE-AR=ARYAREH T XBEBRERFN LT
% (HSBC Pooled North America Equity Index Tracking Fund) & 13.7% %7l E& Consumer Discretonary REEFTYIRKBEIBERORMELERETR - M
& Z B FTSE MPF North America Hedged Index#) % 38 ° ' o HEBRFAMEME  BELESRBER L XE®

Match as closely as practicable the performance of the FTSE
MPF North America Hedged Index by investing directly in an APIF

13.0%
12.0%

{2 %2 Health Care
T#% Industrials

RERFBREN  BROBRFERL - ABKRLEA
01% KA TE B #902% » RRYE L REERIE - R =

(HSBC Pooled North America Equity Index Tracking Fund) with a 11.2% &8 Financials Ej@ﬂji’%ﬁﬁfﬁ%éé{%ijwé ’ﬁﬁ{’E%ﬁE%ﬁ%
similar investment objective. 5.6% WFHMEHEE Consumer Staples ?LE@%E@ CEBERERER jﬂi@ﬂ' e WARTHE—
53% & Energy ARERIE 4208 O FRMBABE - BB M

3.1%
2.6%
2.5%
2.2%
0.7%

RAEX Utiities

%3l Telecommunications
R Real Estate

#Ft Basic Materials

MNEEERNTAEEE  BHBEMGER - NER
MARREEUFXEHMENCBEERRILE X6
MSERERFETES B -

+ US equities were up over the quarter, driven by strong gains in
January and March. Investors closely monitored economic data
for signs of a slowdown, while the Federal Reserve (Fed) hiked

B & REM Cash & Others

interest rates twice during the quarter with data indicating that
inflation in the US is beginning to moderate, although core
inflation continues to remain sticky. Inflation rose 0.1% in March
against the estimated 0.2%, indicating a slowdown in the rise in

£ £ &% Fund details

% & 4 & M+ X & & Top 10 portfolio holdings (%)

BB 4% Unit price? HK$3182 7L = 7 Securities A & Holdings (%) prices. Following the banking sector turmoil early in March, US
A3 B 8 Launch date 01/07/2019 Apple Inc 6.6 equities rallied towards the end of the quarter after fears of
3 e (! ot ¥ Microsoft Corp 57 contagion in the banking sector were put to bed by government
E2 K E(E Fund size (000,000 HKS151821 7B 70 intervention. Concerns were sparked after Silicon Valley Bank
5 R B . Alphabet 31 o . i
E&FAHI Fund descriptor AmazonCom 94 collapsed due to US$42 billion worth of deposits being
REES —tx : ’ withdrawn in one day, resulting in the California regulator
Equity Fund — North America NVIDIA Corp 17 closing the bank with immediate effect. Towards the end of the
&L B2 42 52 Risk indicator (%)° 1915  leslalnc L4 quarter, US markets began to rally with technology leading the
B 4 B Ri Meta Platforms Inc-Class A 12 way as investors were optimistic about a tempered interest rate
B PR & B Risk class 6 %% %% F Exxon Mobil Corp 12 driven recovery.
E £ B3 ¥ b = Fund expense ratio (%) 082 4 & {2 B £ 8 UnitedHealth Group 12
Berkshire Hathaway Inc-CL B 11

M2019F7THIERE - BAREeREAS(BEASNEAH N ELRBE ST ETS((EEFE]) MEEAE THEEXBEREESHES
B ETHHROXDESEFHER AT REBENEE  WEKTURERRKEAE - B2021F115190 8 - KHOELHKREBEFEN
WEHBECEH LRI ESR/BEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

£ & R & ¥ Fund Performance Information (%)° (B % £ H20195¥7H1H &% 3L Z R I} Fund performance since launch on 1 July 2019)

f#£ (L @R Annualised return /B {£ B4R Calendar year return Z B 48 Cumulative return

158 3% s& w0 BIEY o ooporie oo o L, EWES ZER 15 3% s g AIES
lyr 3yrs 5yrs 10 yrs (I -31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs IRunen
ﬁf% . 040 1635 FEANAREANA 958 FEMANA 1014 1673 2711 1981 | 754 754 040 5750 TEENATERNA 4092
FIE R AEE R
2\‘/’3;;;‘;“ 296 233 FEENAFEANA 317 FEENA 726 1938 1348 738 383 383 296 714 FEENAREANA 1213

return (%)"

TRER ' WEL2H2021F1119BE 2 S A RE L BBEE LN 2K - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

(L E R Annualised return JE B4 Calendar year return Z & B4R Cumulative return

H2021E B2021
1% 3F 5% 10F 11A19EES 19/11/21 £9E45 =fER 1% 3F 5% 10F 11A19HES
lyr  3yrs  Sys  10yrs Since 08 N8 W0 giam D2 Ty Imihs  Iyr 3ys Sys  loyrs Since
19 November 2021 19 November 2021

ﬁf%n d 940 FEANA TEANA FEENA -084 TERANA TERNA TERANA 071 1981 754 754 040 TEANA FEANA TEANA 1316
18 & Index -895  REANA FEANA TEANA -926 TEANA TERNA TEANA 089 1938 ! 771 895  TEANA TBANA TEANA 1239
TR AL R
E\j’éggﬁ%ﬁ 29 FEENAFEANAFEENA 370 FEANATEENATEENA 231 7% 383 383 | 206 TEEANATEENAFEENA 519

return (%)"

TRER WESH201957A1IHEEZEEEHRESEHWEFENR —XZRB ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
$f £ {LE R Annualised return

|E £ @ £k Calendar year return Z£ 75 @ 3R Cumulative return

BRIBE BRIBE
1% 3 54 0F  200FUAE 0. 2017 g OWOI8 0 OOl =R 1% 3 5% 105  2021511F188
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -18/11/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
18 November 2021 18 November 2021
ﬁf%n d 3064  FEANA FEANA FERNA 232 TEANA TEANA FERNA 1014 1673 2587 552 3064  FEANA FEANA FERNA 6182
TR AL
E‘j’éﬁ;;"gﬁ 4gs TFEHENAFEENARBENA 179 FEENATEENAREENA 726 198 115 | 3% 1485 THEENAFEENA FEBNA 3529

return (%)"

TRET ' HEFETHELH2011E30248 B2 RBLUIEL % Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

£ (L@ #R Annualised return [E {£ @ 4Rk Calendar year return Z B 48 Cumulative return

BIES = BIES
i:fr :yfs 5"’; ll,j'yfs Swe e oW W wm mm Al =ai ifr :yfs 55; ll,j'yfs Sice
ﬁffm g 940 1635 967 1039 1010 727 3001 1673 2711 | 1981 754 754 940 5750 | 5870 16875 21820
FHRAEER
a”félrgrg;‘;“ 296 233 409 506 543 95 1240 1938 1348 738 383 383 296 714 217 6377 8858

return (%)"



EEEEMNIREE KIS B E £ « ValueChoice Europe Equity Tracker Fund™

hEEEEE
Medium to high risk> mIEJEI& !

1% & B R K fh3 15 Investment objectives and other particulars!

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

BRERRENEABEREBEN B EESRKER 21.2% %8 United Kingdom CBRRABTEAHSERE BRRROEEREEARN
% (HSBC Pooled Europe Equity Index Tracking Fund) 2 & 2 85 17.6% 5B France MERE  THRMNREREANLA - BRERHIETE

FTSE MPF Europe Hedged Index# % 38 ©

Match as closely as practicable the performance of the FTSE
MPF Europe Hedged Index by investing directly in an APIF (HSBC
Pooled Europe Equity Index Tracking Fund) with a similar

14.0%
12.7%
8.9%

It Switzerland
2B Germany
{17 Netherlands

ZEUERBREFLRE ARETHEEEEAZAR
®oOERTERBIIED  REFBELEARE
MiKEERBANTE— S RERELERE - BLRA
R 15E E6.75%M) —F R R KT - MARBEEEETE

EITSEEMYET REANAAYZESLMNE

investment objective. 5.8%  HMfkZE Other Equities B EAb D - R E G RS R B Y
4.8% - Bl Sweden ARBETA - YA EERE  EBHBHADE -
43% 3% Denmark fﬁﬁgﬁlﬁﬁﬂi@é% 1 1&&/&\@5}5%%%@%&%5%%
3.8% JEF Spai (e RZT-= @R BREBHFESDE  THAR=
o UL Soan AR T B R 8K - B 340 10 .17 B oK S
3.8%  BAH Haly BENEEABIREREE "3 -
o taE
1.9% - 3% Finlend + European equities were up during the quarter despite challenges
1.3%  H& KA Cash & Others

£ £ &% Fund details

% & 4 & M+ X & & Top 10 portfolio holdings (%)

in the banking sector, while falling energy and oil prices also
aided markets. Investor sentiment bounced back after the
banking crisis was contained by the Federal Reserve's (Fed)
reassurance regarding the safety and soundness of the banking

BB 4% Unit price? HKS1715 7T 7 Securities A & Holdings (%) sector coupled with measures to solidify balance sheets, while
A3 B 8 Launch date 01/07/2019 Nestle SA-Reg 31 Credit Suisse's merger with UBS further helped settled investor
~ P gt — ASML Holding NV 26 worries. Eurozone inflation fell to its lowest level in a year at
izzif ?_und size (000,000) HK$29873 B 7 Novo Nordisk A/S-B 24 6.75% in contrast to the UK, where inflation remained stubborn
43 Fund descript ' i i i

BEES - BARR LVMH Moet Hennessy Louis Vutton 21 e Eseuto Fance exparenced poltie unce vy
Equity Fund — European countries Roche Holding AG-Genusschein 20 president Macron faced a vote of no-confidence as a result of
S pep AstraZeneca Plc 19 lans to raise the retirement age and subsequent protests.

@ )3 plans to raise g q p
AREk RI.Sk mdwcazor 4l 1824 Shell Pl 19 While Eurozone inflation fell, core inflation rose to a record high
&L B 4 Bl Risk class' 6 Novartis AG-Reg 17 of 57%. Inflation volatility has been high in the first three
E & B3t 2 Fund expense ratio (%)* 091 SAP SE 13 months of 2023 with March surprisingly negatively to the
SE 42 % HSBC Holdings 1'3 upside. The European Central Bank is not finished hiking

interest rates and the current tightening cycle is likely to extend
beyond in the second quarter.

W20194F7HA1IRE BERESAEME(TEEAEDEAHNEEREL T EFE((BEFTE]D MEEFETHEEBRNRZESEG
BIHEITHEENKDECABIHEREGE  REBFMEE  WEKFULREARKELEH - 52021F11A260 R - KO E SR EBFEHM
WELECDEH  REHSESHBEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice European Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 26 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

% £ R 31 & ¥l Fund Performance Information (%) (B % £ H201957H1H8 i 3L Z & I Fund performance since launch on 1 July 2019)
$E (L E R Annualised return /& $EE 4k Calendar year return £ & E 3R Cumulative return

12 3% 5% wg BIES o gyge o op FDES ZEA 1% 3% 55 s PBIES
lyr 3yrs 5yrs 10 yrs (anran -31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs s
ﬁf?un d 190 1509 FEENATEANA 574 TEANA 712 315 1744 -1368 10.08 10.08 1.90 5244  TEANA FBANA 2329
PR A AR R
E‘j’élrgrglﬁfg“ 1065 400 TEENATEENA 370 FEANA 65 1623 8% 075 439 439 1065 1255 TEANA FEENA 14.26

return (%)"

TRER ' WES2H2021F118268E2EHRESEEE T A Y#-E ZRM - The following table shows the fund performance since the restructuring

and the fund rename effective from 26 November 2021.

R (L E$R Annualised return JE SEE1 4§ Calendar year return Z & B4R Cumulative return

B2NE B2021%
15 3F 5% 10E 11A6RES 26/11/21 £9ES =ZfEA 1% 3F 5% 10 11A26EZES
lyr  3ys  S5ys  10yrs Since 08 N8 W0 qpom M2 Ty 3mhs Iyr 3ys Sys  loyrs Since
26 November 2021 26 November 2021

ﬁf%n d 190  FEANA TEANA TEENA -031 TEANA TERNA TERNA 482 1368 1008 1008 190  FEANA TEANA TEAENA -041
18 2 Index 3%  TEANA FERANA RERNA 132 TEANA FERNA FEANA 544 1256 1040 1040 3%  TEANA FEANA FERNA 178
FHRALEH
E\fgggﬁ%ﬁ 1065 FHEANAFEANATEANA  10%  FEANAFEANAREANA 503 075 43 43 1065 FEANAFEANAFEENA  13®

return (%)"

TRER WESH201957A1IHEZEEEHRESEHBEFLENR —XZRB ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.

$f £ {LE R Annualised return |E &£ @ #R Calendar year return £ 75 E 3R Cumulative return

BRIAE BRIAE
1% 3F 54 0 201FUABE 0. 2017 g OWOTI8 0 ONO2L =R 15 3 5% 105 20215117258
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -25/11/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
25 November 2021 25 November 2021
ﬁf%n d 1978 FEANA TEANA TEAHNA 1032 TEANA FERNA FERANA 712 315 1464 -084 1978 FEANA TERANA TERNA 2667
TR AEE R
E‘j’élrg;;"g“ 11 FEENAREANA REENA 9% TEENATEANAFEENA 6% 1823 7% 150 11 FEENATEANATEENA B0

return (%)"

TRER ' HEFETHELH2011E30248 B2 RBLI{EL % Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

£ £ (L E R Annualised return B £ E 4k Calendar year return Z & E & Cumulative return

RIZES = RIES
i;f :yfs :ﬁs 11c?yi Swe @ w0 ww  xn  mm Gy Sl ifr :yfs 5"’;; 11c?yi Sice
ﬁf?’un g 190 1509 501 570 459 1290 2396 315 1744 1368 1008 1008 180 5244 2770 7411 7150
FYRAEER
a”&“;'g;‘;“ 1065 402 337 289 301 1164 1038 1623 8.24 -075 439 439 1065 1255 1805 = 3296 4278

return (%)"



EBETKIREEKHIEEES « ValueChoice Asia Pacific Equity Tracker Fund™ Medﬂ,’,’ffﬁﬁ,pﬁskw anall

1% B B2 R & 31 Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

BRAEERENEAEEREEEN —ERAEAERRER 34.8% FEMEKEES Mainland cFERN BBERAENRFNEESADAS  MFE_A
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hong Kong FIERECERTNRATARRRETNTS - ARE

Fund) 7% & Z85FTSE MPF Asia Pacific ex Japan Hedged Index#9
RBE -

Match as closely as practicable the performance of the FTSE
MPF Asia Pacific ex Japan Hedged Index by investing directly in an
APIF (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking

155% i Austai BARTEERHDHOMBOYEER BABBEA

PR S EEORYG - BHEBRREENSANEARTE R
135% 8 Taivan MBTHA R IR AT - HHABRERDBE ©
13.1%  HIE India FEBAXDRABDERBAFTH S FTEE o It
105% 7% Korea o - BEEFEE R M S EE N5 I 3 8K MI & KT

Fund) with a similar investment objective. 2.5%  #I0% Singapore BR| RRABBERNETREEHMMA - I LHA
’ ) Yo A T WAEREREENER  N2AAARACRALE
21%  HMRE Other Equities AR BHTERRERELE
. ~ R
19%  ER2 Indonesia + Asia was the top performing region during the quarter with
17% BATLEM Cash & Oh strong gains from mainland China, Korea and Taiwan despite
' c” iz X1E Las ) ers experiencing a slowdown in February. Investor confidence on the
1.5% %%iﬁﬁﬁ Malaysia whole for the region was positive due to limited impact of US
0.7% 475 New Zealand banking troubles on Asian financials. Taiwan and Korean
markets were buoyed by the Federal Reserve (Fed) suggesting
£ £ & ¥ Fund details 13 & 4 & P+ & & Top 10 portfolio holdings (%) that fﬁst paied]c ir;]terest rahti hikes {na¥ be over s;on as they
e T . —_ - R o near the peak of their rate hiking cycle. Taiwan market's positive
E AL Unit price? HKS$1252 7T 7 Securities A & Holdings (%) performance was also driven by the semiconductor sector.
A3 B 8 Launch date 01/07/2019 # B2 % % Taiwan Semiconductor Manufacturing Co 56 Additionally, Chinese investor sentiment improved as the
y o e — f# F2 B% Tencent Holdings 40 Chinese Communist Party's (CCP) laissez-faire approach to
E2 K E(E Fund size (000,000 HK$28551 B 7T = g;% Samsung Electronics Co Ltd 36 Alibaba's spinoff plans suggested easing regulatory scrutiny on
& A 30 Fund descriptor —=® 9 ' imi i i
ESHAHR ptoi K7 & = = Alibaba Group Holding Ltd 25 the technology sector and optimism around its gross domestic
BREEE — TARBEARKRIN == pHoting : product (GDP) target and positive outcome from the annual
Equity Fund — Asia Pacific, excluding Japan 14014 55 BHP Group Limited 21 meeting held by the Congress.
& B 2 12 Risk indicator (%)° 1857 FIPRBIZBAIA Group L7
l;i;Z;J’U ) } Commonwealth Bank of Australia 15
B 4 Bl Risk class 6 iShares MSCI AC Far East ex-Japan 14
E £ B3 ¥ b = Fund expense ratio (%) 090 CSL Ltd 12
2 B T % Reliance Industries Limited 12

M2019F7THIERE - BARELAEAE((BEAZ NN ELEREEEFE(EEED MEEFEATHNEETARZEESHEE
B ETHHROXDES EFHHERATE  KEBENEER  WEKFULERRKRESE - B2021F11A12EE - KOESHKREBEFEN
WEHBECEH LRI ESR/BEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Asia Pacific Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 12 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

£ & R & ¥ Fund Performance Information (%)° (B % £ H20195¥7H1H &% 3L Z R I} Fund performance since launch on 1 July 2019)
f#£ (L @R Annualised return /B {£ B4R Calendar year return Z B 48 Cumulative return

15 3F 5% 10 §

_ RIES
01/07/19 £9ES Z={ER 1% 3 5 & 10 :
i | o | S | 100 0719 ' 9020 2021 2022

RIZH
Since | 2018 |_g71519 YTD  3mths lyr  3yrs  5yrs  loyrs oince

launch launch
ﬁf% . -914 94 FEANATEANA 155 REANA 491 1710 -048 1654 | 381 381 914 | 309 FEANAFEANA 592
FIE R AEE R
2\‘/’3;;;‘;“ 195 123 FEANAFEANA -044 TFTEANA 684 612 -448 -463 069 069 195 363 FEANAFEANA -160

return (%)"

THRER ' WEL2H2021F11A12BE2EHRES STWEFEE NI ZRE - The following table shows the fund performance since the restructuring and

the fund rename effective from 12 November 2021.

(L E$R Annualised return JE B4 Calendar year return Z & B4R Cumulative return
H2021% B2021%
1% 3F 5% 10F 11AREZES 121121 £9E45 =fER 1% 3F 5% 10F 1AREZES
lyr  3yrs  Sys  10yrs Since 08 N8 W0 gy D2 Ty 3mths Iyr 3ys Sys  loyrs Since
12 November 2021 12 November 2021

ﬁf%n d Q1 REANA TEANA TERNA 1176 TEANA FEANA FEANA 289 1654 381 381 01 REANA FEANA TERENA 1586
18 & Index 860  FEANA TEANA FEANA 1077 TEANA TEANA FERNA 269 1553 395 39 860 FEANA FERNA TERNA 1456
FH R AEE R
E\j’éggﬁ%ﬁ 195 TFEENATEENATEANA 160 FEENAREANAFEENA 060 4638 060 06 195 THEANAFEANAFEANA 22

return (%)"

TRER WESH201957A1IHEEZEEEHRESEHWEFENR —XZRB ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.

(L E R Annualised return JE £ E 4§ Calendar year return 2 & B4R Cumulative return
BRIBZE BRIEE
1% 3 5% 1056 20215117118 2016 2017 2018 01/07/19 2020 0021 =fiA 1£ 3F 5% 105  202511R18
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -11/11/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021
ﬁf ﬁm d 1240 FEANA FBANA FERANA 986 TEANA TEANA FEANA 491 1710 1 320 1240 FEANAFBANA FERNA 2496
PR AEER

Dl i 099 TFEANAFEANAFEENA 74  TEANATEENAFEENA 68 612 198 04 099 FHEANAFEENAFEBNA 1828

averaging
return (%)"

TRET ' HEFETHELH2011E30248 B2 RBLUIEL % Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

£ (L@ #R Annualised return [E {£ @ 4Rk Calendar year return Z B 48 Cumulative return
15 3% 5% % BIEY £9Z6 =EA 1% 3% 5% 10§ BIEY
y  3ys  Sys  loys  Smee 28 AW AN A DR Ty gms 1y 3y Sys  logs e
ﬁfﬁm S 914 94 013 268 189 | 1280 1450 170 = 048 1654 381 38l 914 | 3096 064 = 3028 2520
PR AL R R
a”félrgrg;‘;“ 195 13 o4 13 14 | 1008 735 2612 448 | -463 063 069 = 195 = 363 071 1407 188

return (%)"



EAEPBELEIEEEE - Hang Seng China Enterprises Index Tracking Fund™ ¢ H,gh e a—

1% B B2 R & 3 1 Investment objectives and other particulars! REEE 2% (735, /17%) Portfolio allocation (market/sector)®

BREERENEARNEREBEN —EEEHERE 39.1% &R Information Technology . :%?:Ei%_iﬁiq]ﬁ%?ggi%&g‘f% o B4R
BrtBl(BEPBECEEH ITER) RS EHBERED 23.9% 48 Financials BREEHESHRIREAIT0%  MEEBEREME
ERENRE - BABETECERBESRAEHEERR o ;, o o EH - FRERTEHNERRI4% - AFEFESHR
ggk%fg&gﬁ%fgﬁfﬁﬁifgggq:gé%gﬁg 12.5% iTJE;t/él,\un Consumer Discretionary R B B-024% -

B Eﬂﬂ?‘%;ﬂg Bl %45 \;&,\ -,w?lea g 5.2% E‘ui,\Energy CEE-FE REAEZERNEEREEBSSFLTH
BEBRAGHHNRRAEEAREHRELERECRER 5.1%  &:7 Telecommunications ;Plﬂﬁmmii%@ibjj R E—BREERYER
BERRAER o 38%  WEIEEE Consumer Staples EER A HEC AN RHARERENAN - A
Match as closely as practicable the performance of the Hang Seng 3.8% RS Properes & Constructon ZAMTSEERPEAN M E A TANEEM
China Enterprises Index by investing directly in an ITCIS (Hang Seng e s g HEE o N MR REEEHMBENESZLELEZD
China Enterprises Index ETF) with a similar investment objective. 2.4%  fEREIE Health Care K MBHRTENEEMES -

Whilst the investment objective of the Hang Seng China Enterprises 2.0% I Industrials CREAR REENECECBESRER  EMNK %
Index Tracking Fund and the underlying ITCIS is to track the Hang 1.1% DEZ¥ Utiities MEERA T CEEEXSH I TEhE
Seng China Enterprises Index, there can be no assurance that the 0.9% A0 Conglomerates CERHN A BECLNE A AhE 2 @1\
performance of the Hang Seng China Enteirprisesllndeg Tracking 0'50/0 I;L;& o Cg and Oth EFAENLS ’
Fund and the underlying ITCIS will at any time be identical to the 070 & MAIE Lashan ers i ) ) .
performance of the Hang Seng China Enterprises Index. + Hang Seng China Enterprises Index increased by 3.94% in the

first quarter of 2023. The return of Hang Seng China
Enterprises Index Tracking Fund is 3.70%, and that of
benchmark Hang Seng China Enterprises Index Net Total
Return Index is 3.94%. The tracking difference of the Fund in

£ £ &# Fund details &4 4 M+ K& E Top 10 portfolio holdings (%) this quarter is -0.24%

EE{y {E# Unit price? HK$6.73 /& 7T & 77 Securities #5462 Holdings (%) + In the first quarter, a shift in investor sentiment was the main
B 37 B 89 Launch date 01/07/2019 fal 2 B B Alibaba Group Holding Ltd 90 dr|vgr for th‘e Hong Kong Stock Exchange listed Ch|ne§e
.8 5 i Fund size (000000 ko327 5 B AR Tencent Holdings 85 L. benefred rom Chinas economio reoenig Tollwing
H2 B AR Fund descriptor £l Mg\tuan;?Las§ B ) 82 its announcement of optimization for its pandemic prevention
BEHES — dERH #R B2 3 $R 17 China Construction Bank Corp 71 policies. However, in February, market sentiment turned soft
Equity Fund - mainland China B % &) China Mobile Ltd 51 due to the rather unexciting takeaways from mainland China's
B FEIF 2 (R Ping An Insurance Group 42 ‘Two Sessions'. Further, the market saw profit-taking pressure,
RR& R'.Sk mdmzfor o 2152 T B T #4817 Industrial & Commercial Bank of China 40 as investors awaited earnings season and more signs of

[ B 4% Bl Risk class® 7 25 £ 8 JDcom Ino 39 improvement.
E £ B % I Fund expense ratio (%) 089 thE4777 Bank of China Ltd 31  * Looking ahead, we expect Hong Kong Stock Exchange listed
b 75 4 B3 45 BYD Co Ltd 29 Chinese corporates could regain tractions upon solid

macroeconomic recovery, supportive policies and positive
earnings guidance. Meanwhile, the state-owned enterprise
reform could offer chances of revaluations for Chinese
corporates.

W2019F7HIRE  BEEREEEFE(AEAS DEAFHABLERES R EME(EEAS DIAM]) EEAFTOHBEPRELEIE
YELHEASMNEEAETHHENEELEPECXEHUESEABHANEE REBEMBE WEKFURERRKEEE - With effect
from 1 July 2018, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice') had been merged with Hang Seng Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus') (the ‘Merger’), and the Hang Seng China Enterprises Index Tracking Fund under SuperTrust Plus has the same
name, investment objective and policy, fee level and fees and charges structure as the corresponding Hang Seng China Enterprises Index Tracking
Fund under ValueChoice before the Merger.

# £ R 1T & £l Fund Performance Information (%)® (H % £ 520194718 B if Z & I} Fund performance since launch on 1 July 2019)
£ F{L B4R Annualised return B £ @ R Calendar year return Z # @R Cumulative return

KIES = KIES
1% 3F 5 & 10 - 01/07/19 F9ES Z=Z{EAR 1% 3F 5 10 i
lyr 3yrs 5yrs 10 yrs Since 2018 | 31/12/19 2020 2021 2022 YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁfﬁm d -508 803 TEANATEANA 94 FTEANA 349 129 2199 1647 370 370 -508 2220 FEANATEANA -3097
15 8 Index 431 721 TEANATEBNA 866 TFEANA 391 033 2141 | 587 3% 39 431 2027 FEANATERANA 2882
TR AEE R
Efélrgrg;?t 450 536 TEANATEANA 517 FEANA 688 878 1670 | 261 108 108 450 1525 FEANAREANA 1769

return (%)"

TRER ) BEFEZITHELB2011FE3A248FE I 2 RIBLUIEL % Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

Rt B Annualised retur}gngé /B {£ B #R Calendar year return 2 & E R Cumulative return 5

iffr :yfs 55:; 11‘,“;5 Swe' s oms  am  an w2 Al 2 iffr 33;5 :frs 110”; Sice

ﬁfﬁnd 508 803 810 495 = 3% | 106 1299 129 | 2199 647 370 370 | 508 220 3447 793 | 3270

188 Index 431 | 727 730 106 | A% | 1029 1413 033 | 2141 1587 394 | 384 | 431 9027 3156 1014 | 1905
PG AGE R R

E\fgggﬁ%ﬁ 450 | 53 465 227 | 183 | 1055 573 878 | 1670 |« 261 108 108 450 | 1525 2117 2055 990

return (%)"

TRETR  BEFETHELE F2019566A308 2 RIF (AA #2581 LL{EL % 2 H ° The following table shows the fund performance under ValueChoice

as at 30 June 2019 (ie before the Merger) as a reference.
$F F{L B4R Annualised return /& £ @ $R Calendar year return E #5 @ 38 Cumulative return

BMIBE
1% 3F 5§ 10  2019%6A308

BRIBE
oyoyls =ER 1% 3% 54 105 201946308
Iy 3ys  Sys  10ws Sncelamchto X% 25 6 07 o0

-30/06/19 3 mths lyr 3yrs 5yrs 10yrs  Since launch to

30 June 2019 30 June 2019
ﬁfﬁm S 1% 1013 365 FEANA 03 B | 475 | 000 257 1106 918 | 260 | 156 356 | 1963 FEANA 250

1E ¥ Index 266 1130 | 461 TEANA 157 1506 74 106 212 1029 983 28 266 %8 By FEANA 131
PR A LR R

E‘j’élrgrg;"g“ 1% 24 197 FEANA 189 1652 | 1468 568 | 125 055 106 | 010 1% | 6% 103 FEANA 1478

return (%)"



&5 Remarks
¢ EBREEESASEANR IRENASKENARBITHM ¢ The risk rating is defined using a 5-point risk scale with risk rating “1" representing the

HAREGAESHNERES RBREBSENEBREENIE lowest risk and risk rating “5" representing the highest risk. The risk rating is derived

B BEIHRAIMETENTENEEZMTEN - 655 based on a combination of quantitative and qualitative risk factors including price

BELSBRLEBELSHEABLHE 2N RIBESSHREES R volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus Fund and the

BLERESNTE I Z2TN2EZ 647 AEER L ET R Core Accumulation Fund are derived based on the available historical data of the

HE + %( EmaT - RS EEE MRS SR NE R underlying indices of the industry recognised reference portfolio of the Age 65 Plus Fund

By ST ] o e - and the Core Accumulation Fund respectively while the same risking rating mechanism as

! o all other Constituent Funds has been applied.

AT RAREER &Ti;}iﬁﬂ’\] %% L The following provides a general description of the risk rating categorisation.

o N

1 = {&J—”ﬁ - Ehfﬂ% " A& fw*’% &1 %é EBQ/E"] 1 = Low Risk — Minimal chance of losing a significant portion of your capital over the
AE (@\Kﬁbﬁ ) o FE— EX MERER - BREHEY term of the investment (although this is not guaranteed). Expected to
WEEKS - demonstrate minimal price fluctuations over short periods of time.

2 = BEEHERR - CEREABEFFHEEMKIEBRRI 2 = Low to Medium Risk = Low chance of losing a significant portion of your capital
PHMEE(ETRRE) E—RENEAN - BHEH over the term of the investment (although this is not guaranteed). Expected to
HEREENEBELS - dlemonstrate moderately low level of price fluctuations over short periods of

3 - hERK - ERABRTEATEMEELALS time.

B E (B8 1§§§) T_aj;t ?ﬁﬁ ﬁ% 7 B 7 A @%$ 3 = Medium Risk — Modlerate chance of losing a sligrjifioant portion of your capital over
) EE R - the term of the investment (although this is not guaranteed). Expected to
o o demonstrate moderate level of price fluctuations over short periods of time.
_ = = e O & = Mt © 15

4 = iPT:;EmJ—HS Ehﬁ@&qﬂ = ﬁim% Z}%%K 4 = Medium to High Risk — Moderately high chance of losing a significant portion of
HOMAE - E—RERHA - AHEETRREED your capital over the term of the investment. Expected to demonstrate
%@ BE o . moderately high level of price fluctuations over short periods of time.

5 = sAR-GERARRTS E'EJ R ES K%Bfﬁ & 5 = High Risk = High chance of losing a significant portion of your capital over the term
E-E-RERHEN B ﬁ%* F‘Eﬁ{%fﬁ;}i%ﬁj ° of the investment. Expected to demonstrate high level of price fluctuations over

00

2 B AR T IR 1B A E2022F 11 AS0A M EUE AT E
[2. (% 4% 21 R HSBC Group Management Services L|m|tedTE fit
FEBERANSIARBTIRETEKBEHK S E S 8 IEHEEE

°

=
38

WRHELRSTEKELBEARTREMAE THKDE
SHEBRRNSERE AREBEBSRTEFR - R
ERNESHNEAREL BRABE=ZFZRABBREMTE
MEEREE A BB RS RETIRE) A
EBREEDEESS °
EL S
& B 4R Bl HEFER i3

1 0.0% 0.5%

2 0.5% 2.0%

3 2.0% 5.0%

4 5.0% 10.0%

5 10.0% 15.0%

6 15.0% 25.0%

7 25.0%
RBEANTDEFHEAECHIEERRE(ATRERELES
BEFEDHE  MZARRIREEESFRPEETHERE
BEERB I BAZ -
Eﬁkﬁ%%ﬂ’\]ﬁkiﬁﬁﬁiﬂﬁﬁi&ﬂ‘lii TEZERBOHE
REBOR=ZF  BREBGRaERME -
EERD>ESHNARBRUALEBRBAINEHRSZE 5B —KRE
BEREEEREL X WARAIFERE R M T ELTA
WA RBRABERABBREMERGTRRELHEE
BARESMEE BEEARDEVREEAEAREAE
SREMEANWA)  FIRHUNEARRE R AR R BIERT
EWRABREER - MTAERBERBRREE SRR RS
EHRES EE}EE'J&QL&"

BAEBITAEARAR - ELAZRB(BEEK) AR QA - HSBC
Group Management Services Limited & F fo] JE & £ & pk B #
SRATE AR (BERBR R R R R KB WARIERE

17 31 B 1F {48 2k B % -

8 mom
Em
Bk

§§£%W§%E§§Wﬁﬁgﬂﬁﬁ HHABILEEA
HRAXMHMANETABRHE FLABELRELEEFER
%ﬁi%%%&ﬁﬁ%&ﬁﬁﬁ%%ﬁﬂ ELHRE SR E
FAE -
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short periods of time.
The risk ratings are based on data up to 30 November 2022.
The risk ratings are provided by HSBC Group Management Services Limited.

The risk class is introduced with the objectives to promote understanding of the relative
risks between Constituent Funds and to facilitate comparison of Constituent Funds within
and across Registered Schemes by scheme members. It is defined using a 7-point risk
classification with risk class “1" representing the lowest price volatility and risk class "7"
representing the highest price volatility in terms of each Constituent Fund's risk indicator
which shows the annualised standard deviation based on its monthly rates of return over
the past three years.

Risk indicator
Risk class | Equal or above Less than

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

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

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

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

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

If you are in doubt about the meaning or effect of the contents of the above information,
you should seek independent professional advice.
The description stated in this document only provides a summary. For more information on
the investment objectives and other particulars of the Constituent Funds under Hang Seng
Mandatory Provident Fund - SuperTrust Plus, please refer to the MPF Scheme Brochure.
The unit prices are based on the net asset value (the ‘NAV') of each Constituent Fund and
quoted for indication only. For Hang Seng Mandatory Provident Fund - SuperTrust Plus,
the joining fee, annual fee, contribution charge, offer spread, bid spread and withdrawal
charge are currently waived or not applicable. All Members and Participating Employers
will be given at least 12 months of prior notice in respect of any changes in the joining
fee, contribution charge and offer spread. For other fees and charges, please refer to the
MPF Scheme Brochure.
The figure shows the annualised standard deviation based on the monthly rates of return
of the Constituent Fund over the past three years.
3.1. Constituent Fund with performance history of less than 3 years since inception to the
reporting date of the Fund Fact Sheet is not required to show the risk indicator.

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent Fund
in percentage for the financial year ended on 30 June 2022.

4.1. It is not necessary to show the FER as the period between the reporting date of the
Fund Fact Sheet and the inception date for the Constituent Fund is less than 2 years.
Percentage may not add up to 100 due to rounding.
Fund performance information is calculated in Hong Kong dollar on the basis of NAV-to-
NAV. Annualised return is an average 12-month return for multi-period which refers to the
fund performance for the period from past 1 year, 3 years, 5 years, 10 years or from the
launch date of the Constituent Fund to the quarter end date as shown in this document.
Calendar year return is a single-period return which refers to the fund performance
during the period from 1 January to 31 December in any given year.

The total return is calculated by comparing the total contributed amount over the specified
period with the final fund value. A constant amount is used to purchase fund units at the
prevailing fund price on the last trading day of every month over the specified period. The
total contributed amount is the sum of all such monthly contributions. The final fund
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value is arrived by multiplying the total units cumulated over the specified period with the
fund price on the last trading day of such period. Dollar cost averaging return is for
illustration purpose only, it may not represent the actual returns for individual Members.

From 12 November 2021, the ValueChoice Asia Pacific Equity Tracker Fund was renamed
from the ValueChoice Asia Pacific Equity Fund. From 19 November 2021, the ValueChoice
North America Equity Tracker Fund was renamed from the ValueChoice US Equity Fund.
From 26 November 2021, the ValueChoice Europe Equity Tracker Fund was renamed from
the ValueChoice European Equity Fund. From 3 December 2021, the Chinese name of the
ValueChoice Balanced Fund was changed while its English name remained the same. The
investment objectives and balances of investments of the above Constituent Funds were
changed effective from the respective aforesaid dates.

With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice has
been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (the ‘Merger’).
For the purpose of the Merger, six Constituent Funds, namely, ValueChoice Balanced Fund,
Global Equity Fund, ValueChoice US Equity Fund, ValueChoice European Equity Fund,
ValueChoice Asia Pacific Equity Fund and Hang Seng China Enterprises Index Tracking
Fund have been launched under Hang Seng Mandatory Provident Fund = SuperTrust Plus.

In respect of the Core Accumulation Fund and the Age 65 Plus Fund, the MPF industry
developed reference portfolio adopted for the purpose of the DIS to provide a common
reference point for the performance and asset allocation of the Core Accumulation Fund
and the Age 65 Plus Fund (as the case may be).

Under section 37 of the Mandatory Provident Fund Schemes (General) Regulation (Cap.
485A of the laws of Hong Kong) and any subsequent amendments (‘General Regulation’),
fees and charges of the MPF Conservative Fund may only be deducted in the following
circumstances:

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

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

Fees and charges of an MPF Conservative Fund can be deducted from either: (i) the assets
of the MPF Conservative Fund; or (i) Members' account by way of unit deduction. Before
1 July 2015, the fees and charges deduction method of the MPF Conservative Fund of the
Hang Seng Mandatory Provident Fund - SuperTrust Plus used method (ii). Therefore, the
unit prices and NAV quoted for the MPF Conservative Fund did not reflect the impact of
fees and charges. From 1 July 2015, the fees and charges deduction method of the MPF
Conservative Fund of the Hang Seng Mandatory Provident Fund - SuperTrust Plus has
changed from method (i) to method (i). Therefore, the unit prices and NAV quoted for the
MPF Conservative Fund have reflected the impact of fees and charges for the period
starting from 1 July 2015.

All of the fund performance figures of the MPF Conservative Fund under Hang Seng
Mandatory Provident Fund — SuperTrust Plus as set out in the Fund Fact Sheet have been
adjusted to reflect the fees and charges. The fund performance figures in the Fund Fact
Sheet are unaffected by the change on the fee deduction method from 1 July 2015.

Prescribed savings rate is a rate prescribed by the Mandatory Provident Fund Schemes
Authority monthly. The prescribed savings rate is the simple average of the interest rates
offered by the three note-issuing banks in Hong Kong SAR on Hong Kong dollar savings
account with deposit amount of $120,000.

The Guaranteed Fund invests solely in an approved pooled investment fund in the form of
an insurance policy provided by HSBC Life (International) Limited. The guarantee is also
given by HSBC Life (International) Limited. Your investments in the Guaranteed Fund, if
any, are therefore subject to the credit risks of HSBC Life (International) Limited.

Guarantee Conditions:

Withdrawal of balances with respect to one of the following:

— termination of employment**;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal illness;

— permanent departure from the Hong Kong SAR; or

— making a claim on small balance under section 162(1)(c) of the General Regulation.

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

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

The guarantee in the Guaranteed Fund only applies under certain conditions. The
Guaranteed Interest Rate for the Guaranteed Fund is 0.15% per annum in the financial
year from 1 July 2022 to 30 June 2023.

Please refer to subsection 3.4.3(f) ‘Guarantee features' of the MPF Scheme Brochure for
details of the guarantee features (including in the context of payment of accrued benefits
in instalments) and the ‘Guarantee Conditions'.

The account balance of a Member in the Guaranteed Fund will be crystallised (the
‘Crystallised Amount’) on 31 December in the year in which the Member reaches age 65.
The Crystallised Amount will be the greater of the Actual Balance and the Guaranteed
Balance to which the Member would be entitled had the Member withdrawn the accrued
benefits from the Guaranteed Fund on 31 December in that year on the ground of
reaching retirement age or normal retirement date. This is calculated in accordance with
the MPF Scheme Brochure (the ‘31 December Amount’). However, where the 31 December
Amount is less than the amount of accrued benefits as at the Member's 65th birthday
calculated in accordance with the MPF Scheme Brochure (the '65th Birthday Amount’),
the 65th Birthday Amount will be deemed to be the Crystallised Amount. Where the
Member switches or withdraws part of the investment out of the Guaranteed Fund
between the Member's 65th birthday and 31 December in that year, the Crystallised
Amount will be the higher of the 31 December Amount and the pro-rated 65th Birthday
Amount calculated in the following manner:

(X/Y) times Z

where:

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

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

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

%
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Issued by Hang Seng Bank Limited

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

For the following Constituent Funds, the commentary, top 10 portfolio holdings, portfolio
allocation (market/sector) and index performance are provided by Hang Seng Investment
Management Limited. Index performance is calculated as a total return with dividend
reinvested, net of PRC withholding tax. Fund performance information, dollar cost
averaging return and risk indicator are provided by HSBC Global Asset Management
(Hong Kong) Limited. Unit price, fund expense ratio and fund size are provided by HSBC
Provident Fund Trustee (Hong Kong) Limited. Other information is provided by The
Hongkong and Shanghai Banking Corporation Limited.

Hang Seng Index Tracking Fund
Hang Seng China Enterprises Index Tracking Fund

For the other Constituent Funds, the commentary, fund performance information, dollar
cost averaging return, risk indicator, top 10 portfolio holdings and portfolio allocation
(market/sector) are provided by HSBC Global Asset Management (Hong Kong) Limited.
Unit price, fund expense ratio and fund size are provided by HSBC Provident Fund Trustee
(Hong Kong) Limited. Other information is provided by The Hongkong and Shanghai
Banking Corporation Limited.

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

*  Source: HSBC Asset Management, data as at 31 March 2023.

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

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

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

HSBC Global Asset Management (Hong Kong) Limited (for Guaranteed Fund only)

Hang Seng Investment Management Limited (for Hang Seng Index Tracking Fund and Hang
Seng China Enterprises Index Tracking Fund only)

Sponsor

Hang Seng Bank Limited
83 Des Voeux Road Central, Hong Kong

Administrator

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

1 Queen's Road Central

Central, Hong Kong

Notes

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

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

Quarterly issued Fund Fact Sheet will be available for access within two months after the
quarter end date in Hang Seng MPF Website. Please call Hang Seng MPF Service Hotline at
+852 2213 2213 for enquiry.
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