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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.




I B9 & € 2 B b 4% 81 Risk rating for Constituent Funds

BHES = 84 L B 4R B BRaEE o= 04 L B AR 3
Name of Constituent Fund The latest risk rating®" Name of Constituent Fund The latest risk rating®"
5 % 7h 18 # £ Money Market Fund = X £ Equity Fund
9% 1& & R 5F 2 © MPF Conservative Fund4 1 IRIKAR EE £ Global Equity Fund” 3
&% & £ Bond Fund 1t E B8 = HE £ North American Equity Fund 3
e &N EHESE Equity F
S5 % X % Global Bond Fund 2 FRM % E % European Equity Fund 3
REES 25 K& 2= & & Asia Pacific Equity Fund 3
Guaranteed Fund 8 B = H $ Hong Kong and Chinese Equity Fund 5
fR & £ & Guaranteed Fund 2 BB = H % Chinese Equity Fund 5

iR A& & E X £ Mixed Assets Fund NERILERZTARIEHES
ValueChoice North America Equity Tracker Fund®™*

w

655% & & € Age 65 Plus Fund 1
. ) BEEBNREERERES
by R Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund™* 3
FiEE S Stable Fund 2 EERATDARZEHIEHES 3
; f ifi ; 4+
19 2 % Balanced Fund 4 ValueChoice Asia Pacific Equity Tracker Fund
BEPRECXEHES

#H &R E S Growth Fund 5 Hang Seng China Enterprises Index Tracking Fund" 5
{8 3% 39 % & & ValueChoice Balanced Fund'* 4 1848 & & Hang Seng Index Tracking Fund 3

h 15 Bl BE Market review*
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Global stock markets registered strong gains in the first quarter amid a resilient US economy and ongoing enthusiasm around Artificial Intelligence (Al). Expectations of

interest rate cuts also boosted shares although the pace of cuts is likely to be slower than the market had hoped for at the turn of the year. Bonds saw negative returns

in the quarter.

1t % B8 Z North American Equities

FERERE-—FABLA FEZERCANMRERINBEXEE URTSEFERDRSFHERERSRE SEREHLBHIERRE  EBBERAN
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REXEBRITRRZER -

US shares registered strong gains in the first quarter and were supported by some well-received corporate earnings from the ‘magnificent seven’ companies, as well as
ongoing expectations of rate cuts later this year. The pace of monetary policy easing is likely to be slower than had been expected at the end of last year, given resilient
US economic data, but this did little to dampen appetite for equities. Gains were led by the Communication Services, Energy, Information Technology and Financials
sectors. Real Estate registered a negative return while Utilities also lagged.

EX #M i% = European Equities

BMTEBRERE-—FTREBELA EWSHATSEEMMROBTRSERILET  EANRBRKRABL -HORFAHENRBLESR ST EBERR
TER -SARZFENATHLBERRGEROKRSE > MBTRAURINELROEBOEEIF - BR > AAFEX UFUHHBERFHERRIEERIRG -
Eurozone shares posted a strong gain in the first quarter. The Information Technology sector led the charge amid ongoing optimism over demand for Al-related technologies.
Other top gaining sectors included Financials, Consumer Discretionary and Industrials. Improvements in the economic outlook boosted more economically sensitive stocks
while banks were supported by some announcements of improvements to shareholder returns. By contrast, Utilities, Consumer Staples and Real Estate were the main
laggards.

25 M (B & & 4b) IR = Asia ex-Japan Equities
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Asia ex-Japan equities edged higher in the first quarter, with divergent performance across the Asian markets amid lingering concerns over the global monetary outlook
and a stronger US dollar. Taiwanese equities rallied on some better-than-expected corporate earnings following the rebound in semiconductor demands and optimism over
tech developments, as Indian equities also advanced on their growth story. Korean stocks recorded milder gains as investors eye on further details on the ‘Value-Up'
program, while Association of Southeast Asian Nations (ASEAN) markets ended barely changed in the quarter. Hong Kong equities fell sharply on macro worries as
Chinese equities edged lower, with more demand-side stimulus in focus.

th & i% = Chinese Equities
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Chinese equities recovered from sharp losses in early first quarter to end modestly lower (in USD terms), as the rollout of market stabilisation policy measures during the
quarter supported the sentiment. Major sectors were mixed, with the Health Care shares dropping markedly on ongoing worries over geopolitical developments, and as the
Real Estate shares fell further on structural downturn in domestic property market. However, some defensive sectors, like Energy and Utilities fared well. Chinese stocks'
valuations remained relatively attractive, showing a material discount to developed market (DM) or other emerging market (EM) peers with its valuation hovering near a
decade-low.

& # I E Hong Kong Equities
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Hong Kong equities fell sharply in the first quarter, with financials leading the losses amid ongoing macro worries over the global/mainland China/domestic outlook. Local
Real Estate shares also dropped on lower US rate cut expectations, despite the removal of property purchase restrictions announced during the quarter. Defensive sectors
outperformed by trading slightly lower, including Utilities and Consumer Staples. Hong Kong stocks' valuations remain well below their long-term average, and its dividend
yields were relatively high among the markets in the region. However, a flagging economic momentum, high domestic interest rates, and limited fiscal room for the HKSAR
government could be the headwinds.

IR IX 5 3 Global Bonds
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The first quarter saw a significant shift in the landscape of inflation and interest rate expectations. Initially, the market anticipated faster central bank action to lower interest
rates. However, expectations were scaled back, with notable exceptions including the Bank of Japan, which increased interest rates for the first time in 17 years. Inflation
remained a central concern for markets. Despite indications of diminishing inflationary pressures, unexpected high inflation readings tempered enthusiasm for imminent rate
cuts. As the quarter progressed, governmental bond yields adjusted in response to shifting market sentiments and economic indicators. 10-year government bond yields
increased across the board (prices fell). In the foreign exchange market, the US dollar was the top performer among major currencies.
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The bull market continues, bolstered by
high confidence in the soft landing, and
leadership from quality growth. But as
investor perceptions shift, the market is
discounting a lot of good news. Risks of
an adverse surprise are rising, even if an
imminent growth collapse looks unlikely.
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North American Equities
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Positive momentum in equities driven by
robust earnings and expectations of rate
cuts in 2024 has left valuations stretched
in some areas. Risks of a slowdown do
not appear to be priced in, with declining
consumer savings and tighter credit
conditions potentially posing a risk to
profitability.
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European Equities
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Eurozone activity has been stagnatmg for
over a year and any recovery is likely to
be gradual given still restrictive policy
rates. The eurozone potentially offers
value and cyclical exposure, partially
linked to China. Earnings per share (EPS)
expectations have moderated and look
achievable in 2024.
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Chinese Equities
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Asia ex-Japan Equities
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Equity valuations remain appealing, with
policy measures to support capital
markets and the wider economy likely
reviving some investor confidence. Risks
to the earnings outlook linger from a
prolonged property market downturn,
softening demand and weak consumer
sentiment.
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Prevailing external headwinds and the
government's limited fiscal room are
concerns. Relatively cheap valuations and
expectations of Federal Reserve (Fed)
rate cuts could help stabilise sentiment,
with the faltering domestic property
market still in focus after the removal of
home-buying curbs.
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Asia is an outperformer year-to-date.
Chinese policy activism is rebuilding
investor confidence in the market. India
fundamentals are supportive, with strong
EPS growth, despite elevated valuations.
Korea and Taiwan continue to benefit
from the upswing in the semiconductor
cycle.
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Global Government Bonds

E-—EARODAOBBRENABR S TEEREASGRNT  URBHEBENRN BRI BEE

BELH - LEBERERY - BRM
HEEFINERTANAR  WEHR
THE_ZE_NETEFRBERBE &
JEARRBREERENESFERA -
Despite some strong recent economic
data, we continue to see downside growth
risks and expect central banks to cut
rates from the second half of 2024. This
should boost the performance of bonds,
which are also offering improved term
premia.

FFA TR :

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, we see
selective opportunities in global corporate
bonds, particularly in global IG and
securitized credits. With a stronger term
premium in global bonds, we also prefer
duration.

For Asia IG, it provides opportunities for
carry strategies given resilient macro
fundamentals and manageable default
risks (excluding the property sector).
Chinese policy support and subsiding risks
from ‘fallen angels’ are positives, but
global macro headwinds persist.

For High Yield (HY) credit, valuations are
expensive with spreads falling sharply in
recent months. The market prices a
global soft landing. But the tight spreads
in HY are offset by a high ‘all in" yield.
And corporate fundamentals are not a
source of concern.

have) the following tilt towards the asset class (for a >12-month investment period):
A RELLEEKRZHFEEMERE » Overweight implies a positive tilt.

[ | FHEEREZREE T AESKIEAEMER o Neutral implies neither a particularly negative or positive tilt.

v RIELEZWRZHEMEMER o Underweight implies a negative tilt.
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Emerging Market Bonds
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For local currency bonds, EM local-
currency bonds have performed well.
Proactive central banks in Latam and
Europe are leading the global cutting
cycle. And many economies have seen
rapid disinflation. We remain overweight
Brazil, Indonesia, Mexico, Peru and South
Africa.

For hard currency bonds, EM credit spreads
can benefit as Fed rate cuts approach, but
this prospect has already driven a re-
rating of the asset class. Spreads are at
historic tights and it is difficult to see
further compression, although we remain
cyclically constructive.
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BLEEES - Core Accumulation Fund®

R B EE R H 31 Investment objectives and other particulars!

BRRFIOEIARE  RRER{EKREE - BBIEA
RE BRUOREESHARNRNEEFERRERNRS

MBE(—RERRIBLURE) UBARBERER
BERREE(BEEITRNEFRESREETISIA) -
EEBEREENEENTRERARERESFMENERE
BMTESS% £65% 2 FIZE) °
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?

FZ 3 A 8 Launch date®

4% EE Fund size (000,000)
H& B A M Fund descriptor

HK$25.07 7 7T
01/12/2000
HK$5,533.53 7 7T

REEEESRH) - RERBEZRIE65%

Mixed Assets Fund [Global] — Maximum equity around 65%
[ & £Z 52 Risk indicator (%)® 1079
[\ B& &% Bl Risk class® 5
E $ X bt = Fund expense ratio (%)* 077

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

40.6% 3tFERE North American Equities

35.7% IRIEZ World Bonds

9.2%  ENMRRE European Equities

43% TARE (RERM/EE/

BARSN) Asia Pacific Equities

(ex mainland China/HK/Japan)

4.1%  AZABE Japanese Equities

2.0% 7% Deposits

1.9%  HEIREFRE Chinese &
Hong Kong Equities

1.2%  R& R Cash & Others

1.0%  EfARE Other Equities

125 14 M+ X & E Top 10 portfolio holdings (%)

& % Securities ¥ 7 & Holdings (%)
f##X Microsoft Corp 25
Apple Inc 22
iShares 20+ Year Treasury Bond ETF 19
NVIDIA Corp 18
Amundi Euro Govt Bond 7-10Y ETF Acc 18
Alphabet Inc-Class A 15
Amundi US Treasury 7-10Y ETF Dist 13
Amazon.Com 12
US Treasury N/B 2.625% 31/07/2029 11
United Kingdom Gilt 4.625% 31/01/2034 10

o i [ B
Medium risk®* EIEIB !!
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+ Continuing the positive performance from the previous quarter,
global equities registered strong gains in the first quarter amid
a resilient economy and ongoing enthusiasm around artificial
intelligence. Fixed income, however, had a more challenging
quarter with stickier inflation prints. While macroeconomic
backdrop showed signs of improvement, the Federal Reserve
backpedaled on its Dovish tone and had the market adjusted its
expectation on upcoming interest rate cuts. Bank of Japan, on
the other hand, removed their negative interest rate and yield
curve control policies.

+ The fund generated positive return during the quarter with solid
performance from the equity markets being the main driver.
Global equities rallied on the back of resilient economic data,
where US and Japan equities were amongst the best
performing regions. European equities also closed higher, with
gains led by Information Technology sector. On the fixed income
front, global government bonds suffered a loss due to
continuing inflation and slower-than-expected rate cuts.
However, Asian bond advanced thanks to improving
macroeconomic backdrop and resilient credit fundamentals.

HEREEEAR

# & R & £l Fund Performance Information (%)° (B & £ H12000512 H1H X 3L Z & 1 Fund performance since launch on 1 December 2000)

f#£ L@ $R Annualised return

1% 3 54 10
lyr 3yrs 5yrs 10 yrs

XEE
This Fund
TR AEER

Dollar cost 962 340 334 300 251

averaging
return (%)"

BIE
Since
launch

1313 342 6.53 462 402

/B (£ B 4k Calendar year return

2019 2020 2021 2022 2023 YTD

16.80 11.85 11.28 -14.53 1429 446

142 13.28 5,66 494 8.01 351

ENES

Z B 48 Cumulative return

SEA 1§ 3% 5% 10% mgifff
3mths  lyr  3yrs  Syrs  10yrs oo

446 1313 1064 3722 57.08 15070

351 962 1056 1787 34.42 7772

TRET > ARE2N2017F4A1ERBAREERFERZEERE ° The following table shows the fund performance since its launch as a Constituent

£ FE{L @ 4R Annualised return

[E £ E #k Calendar year return

2 750 8 Cumulative return

15 3 5% 105 ﬁﬁﬁ%glﬁ £PES =ZEA 15 3F 5% 105 ﬁﬁ%g?ﬁ
lyr 3yrs 5yrs 10yrs Since DIS 2019 2020 221 222 2023 YTD 3mths lyr 3yrs 5yrs 10yrs Since DIS
Launched Launched
ﬁfﬁm d 1313 342 653 TEANA 6.19 16.80 11.85 1128 -14.53 1429 446 446 1313 1064 3122 FEANA 5231
2Z2484
Referencs 1287 243 580 TEANA 575 1703 1206 943 -16.32 1403 451 451 1287 748 3262 TERANA 479
Portfolio
¢ BRIERREFRI(ERREDM S AERRENR0UTFLAIEER ZRUORBESCATREERECTNEE EXNARBEABREEREERMMAK -

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®

1% & E & R £ 3 1§ Investment objectives and other particulars!

BRREDHITARE RREMRAEERE TR
R o BBARKRE - 655 % E S M RL20%H B EFE
RERNBREREE(—RERZIEURE) UK HH
EERBNBERREE(BEETRRREESREY
TETA) - AREREENEEATAERAREREST
G EEESMIELIS%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 Llimitation 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 (Y /84 Unit price? HK$12.99 /& 7T
FX 3 B 8 Launch date’ 08/10/2009

£ & & 7 {8 Fund size (000,000)

E & E AR Fund descriptor
BRAAEES(BH) - REREZHIEH25%
Mixed Assets Fund [Global] - Maximum equity around 25%

HK$1,380.66 % 7T

[ B £2 52 Risk indicator (%)® 705
[ B 4% Bl Risk class® 4
E $ X bt = Fund expense ratio (%)* 078

R &8 9% (15 /17%) Portfolio allocation (market/sector)®

75.7% %3kE% World Bonds

13.9% 3t North American Equities
3.4%  ENMRRE European Equities
2.4% T Deposits

1.7%  BAMEZ Japanese Equities
1.4% BRRE (REmH,/EE/
BRI Asia Pacfic Equities
(ex mainland China/HK/Japan)

0.6% B RkEf Cash & Others
0.6% FEREERE Chinese &
Hong Kong Equities

0.3%

H4RE Other Equities

125 14 M+ X & E Top 10 portfolio holdings (%)

% Securities # 5 £ Holdings (%)

United Kingdom Gilt 4.625% 31/01/2034 24
US Treasury N/B 2.625% 31/07/2029 21
US Treasury N/B 3.875% 31/12/2027 20
US Treasury N/B 4.50% 15/11/2033 20
Amundi Euro Govt Bond 7-10Y ETF Acc 18
US Treasury N/B 3.50% 15/02/2033 17
iShares 20+ Year Treasury Bond ETF 16
US Treasury N/B 3.875% 15/08/2033 16
New Zealand Government 3.50% 14/04/2033 15
US Treasury N/B 2.75% 15/08/2032 14

1% B b

Low risk®"

«nafAl

- HREERERATISRFERIEE RRREES
—ERELF EELFHERE - Al BREES
& BERERFRARERARS - BERBLERE
BRENS BERBLTEMOBERBMNEH SH5
FEYHAEHENTES - it BARTRIEERER
Yo gt R ARPE I ERR o

- ERETSNEDRBEEHT  BERANFFEDR -
BERTENERUBRRLEE FHRERELA
MEBRBARKRRZENTS BNKRER LA 4
Helm®Ras EAeharm HBRSE &
HRSFUNIE  BBORREMESTHR - 5—H@E
RREECBERRAFRRYNEEEARE - TME
HET o

+ Continuing the positive performance from the previous quarter,
global equities registered strong gains in the first quarter amid
a resilient economy and ongoing enthusiasm around artificial
intelligence. Fixed income, however, had a more challenging
quarter with stickier inflation prints. While macroeconomic
backdrop showed signs of improvement, the Federal Reserve
backpedaled on its Dovish tone and had the market adjusted its
expectation on upcoming interest rate cuts. Bank of Japan, on
the other hand, removed their negative interest rate and yield
curve control policies.

+ Over the period, the fund registered positive return mainly driven
by strong performance of the equities market. Global equities
rose over the quarter due to solid economic figures of the
developed markets. In particular, the US and Japan were
amongst the top-performing markets. European equities also
returned positively and contributed positively to the fund
performance. Within the fixed income space, global government
bonds fell due to delayed of rate cuts expectations amidst
persistent inflation in the US. On the other hand, Asian bond
posted positive returns driven by supportive macroeconomic
backdrop and strong credit fundamentals.

£ & R & F Fund Performance Information (%)® (B £ £ 2009 10A8H X iL Z & I} Fund performance since launch on 8 October 2009)

#£ (L E R Annualised return

15 3% s w0f BIEY ENES
1yr 3yrs Byrs 10yrs Since 2019 2020 2021 2022 2023 YTD
launch
i 417 127 178 193 182 991 902 139 1321 715 085
This Fund - - ' ' ' ’ ' " " ’ ’
PR AEER
Dollar cost
averaging 427 047 035 086 094 393 6.10 113 -5.24 475 101

return (%)"

B £ E R Calendar year return

Z #E 48 Cumulative return

@A 1% 3% s5& 1w PIES
3 mths lyr 3yrs 5yrs 10yrs launch
085 417 -378 9.25 21.06 2990

101 421 142 176 899 1451

THRER > BRELR2017E4A1BAERREHSELZ2ELFIH - The following table shows the fund performance since its launch as a Constituent

Fund of DIS on 1 April 2017.

f#£ £t @R Annualised return [E £ B £k Calendar year return Z B R Cumulative return

1 3fF 5 10§ ﬁ%ﬁ%%ﬁ £9E4 =fA 1 3fF 5% 105 E%g%%lﬁ
A 7 = LET7

lyr 3yrs 5yrs 10yrs Since DIS 2019 2020 2021 222 223 YTD 3 mths lyr 3yrs 5yrs 10yrs Since DIS

Launched Launched

ﬁf %n d 417 127 178 FEANA 219 991 902 139 1321 715 085 085 417 -378 925 FEANA 1640

gEa8 ‘ \

Reference 445 189 111 REANA 166 963 821 071 1494 122 090 090 445 -556 567 FEANA 1223

Portfolio*

SOBMIERBRERRI(ERREDNS BERRENR0ITF4AIEE N  OREECHBERTEREE ST NER ERNEAREBEREEMREERMA  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 Fund
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1% & B R K fh3 1 Investment objectives and other particulars!

FERRAABTEBRELA  NERRTHROTHEER
%?'Jfﬁjmﬁ’]@iﬁzf EREERTEESITREBER

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

EE {7 E# Unit price? HKS$13.51 % 7T
A 3 B # Launch date 01/12/2000

4 % E 8 Fund size (000,000)

E & @AM Fund descriptor
BEmISES - BF
Money Market Fund -~ Hong Kong

HK$9,892.78 /& 7T

& B2 #2 52 Risk indicator (%) 057
2 B 4% Bl Risk class® 2
E £ B3 b = Fund expense ratio (%)* 1.20

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

76.4% 7TE3: Deposits
12.7% f&% Bonds
10.9% B&KkEfM Cash & Others

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

& % Securities #5752 Holdings (%)

DZ Bank ECP 0.00% 13/05/2024 47
Hong Kong T-Bills 0.00% 03/04/2024 41
MUFG Bank Ltd TD 4.92% 21/06/2024 31
Sumitomo Mitsui Trust HK TD 4.70% 11/07/2024 31
Natixis/Hong Kong 0.00% 01/08/2024 28
ING Bank NV TD 5.22% 09/05/2024 25
Sumitomo Mitsui Bank Corp TD 5.30% 02/04/2024 24
0CBC Bank Hong Kong TD 4.78% 09/07/2024 24
China Development Bank/HK 0.00% 22/04/2024 24
ING Bank NV TD 4.68% 12/07/2024 24
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NEA/CEAGREAERE  UEEERERE
B ZR - B0 MO HBRA4TE - EFRR50
g
+ The Fund Manager continued to use overnight deposits and
short-term Treasury-bills for liquidity management. Given Hong
Kong Interbank Offered Rate (HIBOR) curve remained broadly
supported over the quarter, the Fund Manager has positioned
some maturities at the front end in order to take advantage of
the inverted curve going into quarter-end due to tighter funding.
The Fund Manager also rolled some maturities into the
3-month/4-month/6-month/7-month  Certificate of Deposit/
Commercial Paper space in order to lock in term premium
given the expectation of rate cut later in the year. The fund
ended the quarter with a weighted average maturity (WAM) of
47 days versus 50 days last quarter.

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

f# (L@ R Annualised return

1% 3% 56 0% : FNES
1yr | Syrs | Syrs | i0yrs l:::‘?h 2019 2020 2021 2022 2023 o
FEE
This Fund 384 168 128 072 118 11 047 0.00 039 3n 097
AT ER R
Prescribed 082 034 022 012 042 011 000 000 004 076 022

saving rate'’

R B E £ + Guaranteed Fund*

RIES

/& £ @ #R Calendar year return

Z B 48 Cumulative return

@A 1% 3% 5% 10§ PIES
3 mths lyr 3yrs 5yrs 10 yrs launch
097 384 514 6.55 739 3151
022 082 102 110 119 1024

KEE
Low tnd:nedlum risk®* EI2 !!

% & EE R K fhz# 15 Investment objectives and other particulars!

FRRENSTAS —REERRES  RERER)

IERRBEARREE  RSERERERRFEEKFE - U
BREBRBEAEIBELEMLION B RERH DG
REBRNIMRE] - [RENX|EHELASRRERE
RAREGEVNBRFERBERET  BEEFNBELTHT
& 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 {E# Unit price?
FX 3 B 8 Launch date
£ 4% 8 Fund size (000,000)

E$FEA M Fund descriptor

REBEES — BEMRBKH] KEREE /RRIE
BEE  BEXNRELEFRERET (RNREELAF
ENENEENSE 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$9.96 /& 7T
01/12/2000
HK$2,962.09 /& 7T

REEE 3% (I8, /17%) Portfolio allocation (market/sector)®

50.7% 7&7{E% HKD Bonds
42.3% %% USD Bonds
4.9% HERERRE Chinese &
Hong Kong Equities
1.9% 73 Deposits

B R fn Cash & Others

0.2%
0.0%  &UM#E European Equities

0.0%  3tERE North American Equities

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

# % Securities 8 & Holdings (%)
Wharf Reic Finance BVI 2.55% 16/04/2025 21
Commonwealth Bank of Australia 2.16% 31/10/2024 19
Export-Import Bank of Malaysia 1.831% 26/11/2026 19
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 19
Nestle Holdings Inc 5.25% 13/03/2026 18
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 18
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 18
Shinhan Card Co Ltd 1.375% 19/10/2025 18
TSMC Global Ltd 0.75% 28/09/2025 17
Export-Import Bank of Korea 2.078% 25/09/2024 17

& B #Z 52 Risk indicator (%)? 332
[ B 4% Bl Risk class® 3
E £ B It & Fund expense ratio (%)* 206
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+ Continuing the positive performance from the previous quarter,
global equities registered strong gains in the first quarter amid
a resilient economy and ongoing enthusiasm around artificial
intelligence. Fixed income, however, had a more challenging
quarter with stickier inflation prints. While macroeconomic
backdrop showed signs of improvement, the Federal Reserve
backpedaled on its Dovish tone and had the market adjusted its
expectation on upcoming interest rate cuts. Bank of Japan, on
the other hand, removed their negative interest rate and yield
curve control policies.

+ Over the quarter, the fund saw negative returns. Our equity
sleeve ended lower amidst investor concerns and market
sentiment around the Hong Kong equity market. On the fixed
income side, bonds in our portfolio contributed to performance,
with Asian corporate bonds posting gains during the quarter
under encouraging macroeconomic data and strong credit
fundamentals.

% £ R IR & ¥ Fund Performance Information (%)®
f#£ £t E R Annualised return /& £ E 3 Calendar year return £ & E 38 Cumulative return

1# 3% 5% 10F ms%mif 20018 2020 201 202 2023 FHES ZEA 1% 3% 5& 0% m&fﬁ
lyr 3yrs 5yrs 10 yrs launch YTD 3 mths lyr 3yrs 5yrs 10 yrs launch
ﬁf% od 010 245 085 045 -002 197 426 278 677 215 020 020 010 718 321 44l -040
TR AEE R
E\?&Zgﬁ%ﬁ 084 -047 -058 031 -009 053 221 214 225 136 007 007 084 141 286 -310 216

return (%)"



IRBk &% & £ - Global Bond Fund Lowﬁimq:dlum risk** K2 ﬂl

R & B8 R X 3% Investment objectives and other particulars! REE 4 3% (738, /17%) Portfolio allocation (market/sector)®

FRIERENCERLENRRETNRESES - U 36.5% [ United States CCEIMEE-F SRBRREAKBEAERES RETHER
o A (] 0 : i zﬁ,gm%wmm~numn§ﬁgm DA A AL B T B M
ERETNAAEE ARLRERSEEAT 16.4% 2t 1E% Other Bonds RBEATENRRARRN  BORFRSKAE L - 2R

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

e el R el il v e
10.6% /8 France R - BEREERRAER - ERSRSE LR IRE -
85% I Mainland China ERMBEBEOEE - AR AANTBERS R FREE -
ST MAEBBERE SR AT EGERY B8R L EEEE R

7.5% % United Kingdom MBROEY - 1) —T-NFPEARABGREREMHE - K

6.2% B Japan BREREHRATE  RERREEAFRERN  MENRTETE
o ik BERREXEBRIBEGNTEE ERRSESCREERE

4.3% (B Germany RYBHT  TREERFH M BhRBFH -

39% M Australia CEEREASBANEG  NEHENARERANGABLAE £
o HERBLRAE it FHRPRETERIESRR LHRBHK

2.7%  H7EE New Zealand BEEELA SESAAGIRARARSUENELRREE . 3
o, / i S DMEERBFFESRR  LARBARRIES - B ER

2.5%  FIESF Spain ALl S

2.0% Iﬁﬁ&ﬁm Cash & Others « Qver the first quarter of 2024, global bond yields ticked up given global economic

05% &E Hong Kong data kept surprising on the upside, raising hopes that a soft economic landing

could be achieved, coupled with stickier inflation and the backdrop of positive
data supporting risk assets as prospects for aggressive rate cuts faded. In the
US, inflation was higher-than-expected, which reduced investors' expectations

£ 2 &%l Fund details % & 4 & M+ X & E Top 10 portfolio holdings (%) ové( the scale and timing of Federal Reserve (Fed) rate cuts during 2024 Fed

Chairman Powell reiterated that rate cuts are expected ‘at some point this year’,

EE {7 {E# Unit price? HK$11.19 7 7T 78 % Securities #5462 Holdings (%) downplaying recent inflation data. The Federal Open Market Committee's
LB Launch dte OB/10/2008 S Treaury /B 2525% 31/072029 36 bt bt maror e T s e o B 0 e
£4 @ E & Fund size (000,000) HK$1.354.49 3 7T Amundi Euro Govt Bond 7-10Y ETF Acc 37 Managers' Index (PMI) improved in early 2024, hintinvg at a stabilization in
24 ' ' United Kingdom Gilt 4.625% 31/01/2034 30 ac_tivity. Head_tine inﬂatin_n eas_ed on year-on-year basis, while wage growth, a key
BRI Fund descriptor N driver of service sector inflation, would be a key focus for the European Central
& %g@ B France (Govt of) 0.75% 25/02/2028 27 Bank (ECB). Qver the quarter, the US treasury yield curve shifted upwards amid
Bond Fund - Global US Treasury N/B 3.875% 31/12/2027 27 sticky inflation and strong economic data. )
US Treasury N/B 4.50% 15/11/2033 26 « The fund registered a negative return over thg quarter. Foreign exchange impact
% 4Z 32 Risk indi r letracted the most from the returns, predominantly from the and the JPY.
B £ 52 Risk indicator (%) 775 y 00 - detracted the most from the ret dominantly from the EUR and the JPY,
LI 4 Bl Risk class’ 4 US Treasury N/B 2.75% 15/08/2032 25 Meanwhile, duration exposure also detracted from the performance, particularly
o A isk class” from the fund's positions in US Treasuries and European government bonds as
Eﬁfﬁ * bt % Fund tio (%) 083 New Zealand Government 3.50% 14/04/2033 23 yields moved broadly higher. On the other hand, credit exposure in Asia
2 179 und expense ratio (%) : iShares 20+ Year Treasury Bond ETF 20 contributed positively, particularly from communication and bank bonds.
0, Elsewnhere, yield carry continued to add value.
US Treasury N/B 3.875% 15/08/2033 19
H £ RITZ £l Fund Performance Information (%)®
$ (L@ Annualised return /& £ E 3R Calendar year return £ & E 3 Cumulative return
S VS
Y Y y y launch Y Y y y launch
ﬁ%%n d 097 -5.04 -165 043 072 529 9.24 -5.84 1549 449 184 184 097 -14.38 798 438 1090
FERAEE R
E\?e“rg;ﬁ%“ 127 148 165 056 010 16l 44 23 61l 368 064 064 127 437 798 543 148

return (%)’

3 KERE
:F' % Eﬁ * Stable Fund Low to medlum r|sk°A (1 [ ﬂl
{2 EEE R & fh 3% 15 Investment objectives and other particulars! REHE 27718 /7%) Portfolio allocation (market/sector)® k3 Commentary
ERRER —BEEBRESRRE  BESOLERS 59.1% HR{E World Bonds CEREEBREATRESETIEE BRREEE— T
NETES  NERTFEEREE RARLRERSE 10.5% SERESRE Chinese & AfE LA EHEEFHERR - AN BEAESE - BE
{EAF - ofo T = Lhinese BERENEHBAKE - BERBARRREH BN -
. ) . " . . Hong Kong Equities BEBETERMBR AT R STHHARYAEHEN
Achieve stable capital growth with low volatility through investing o (ERE ) " JEER o AN - BARSRATE B FIE &l& ST B o
in a diversified portfolio that normally comprises global bonds and 7.6% 4 . BZ North Amenca.n Equities CERETEMNEEEEH T Ee RN R EIER T
equities with heavier weighting in bonds. 5.7%  EUMRE European Equities SRR S HERERE EAE LS A4
52% EH Deposits %qﬁéﬂqgfﬂ%i&&ﬂ??iifﬁf‘%g;ﬁ;ﬁ , }éiéiﬁé?ﬁ
5.0%  AAHE Japanese Equii BYHGERMEA A RRHLBELL  BEEERE
OB RREDBEARE  EBONRERERS - SR B
T BmRAL Cash & Others SN - Beka s ECERTSNEERESD -
27% TRRE (REMH/EE/ BREXH-_Z_NFREMERBENR SRERFES

BAESN) Asia Pacific Equities CT% ° e sustve e o the orev I
. . + Continuing the positive performance from the previous quarter, global
(exmainland China/HK/Japan) equities registered strong gains in the first quarter amid a resilient
HffRE Other Equities economy and ongoing enthusiasm around artificial intelligence. Fixed
income, however, had a more challenging quarter with stickier

inflation prints. While macroeconomic backdrop showed signs of

improvement, the Federal Reserve backpedaled on its Dovish tone

£ £ & ¥ Fund details 1% &4 & M+ X & & Top 10 portfolio holdings (%) and had the market adjusted its expectation on upcoming interest
B {2 /B 4 Unit price? HKS1210 7T &% Securities +48 Holdings (%) rote outs, Bank ;fyéfgaczr‘jg zr;it‘ﬁeg pand.removed thef negatie
B 3 B 8 Launch date 08/10/2009 Amundi Euro Govt Bond 7-10Y ETF Acc 35 + The fund recorded positive return thanks to favorable performance
4 % & Fund size (000,000) HK$97763 ¥ 7T US Treasury N/B 2.625% 31/07/2029 22 in the equities market. Within the equities market, North America
Eé{ﬁi}a & Fund descriptor ' iShares 20+ Year Treasury Bond ETF 21 eqities registered strong gains in the first quarter driven by solid
BARERS (R 1A R 414K Shares Core MSCI Asia ex Japan ETF LT g he cvarter o scce s fond parmance. ke
Mixed Assets Fund [Global] - Maximum equity around 45% United Kingdom Gilt 4.625% 31/01/2034 L7 growing optimism over its positive economic cycle. While Hong Kong

A A Dy France (Govt of) 0.75% 25/02/2028 16 equities were down driven by market sentiment, Asian equities
?EEEE F:Si |r1ld|cafor 0 8'83: US Treasury N/B 3.875% 31/12/2027 15 experidenced adreboun;i and cLoseéﬂ hiﬁhefr. Eduropean iquities laLSOl
2, g % isk class® posted gains during the quarter. On the fixed income front, globa
4 B3 H = Fund expense ratio (%) 132 US Treasury N/B 2'75? 15/08/2032 L4 government bond declined, as investors continued to push out
. o P ’ ' US Treasury N/B 4.50% 15/11/2033 14 interest rate cuts further into 2024 amid persistent inflation in major

New Zealand Government 3.50% 14/04/2033 13 developed markets.

# £ R Z ¥l Fund Performance Information (%)®
f# (L@ R Annualised return /B (£ B4k Calendar year return Z # E 48 Cumulative return

15 3% s w0f BIEY §WES @R 1% 3% 5% w0F PIEY
lyr 3yrs 5yrs 10 yrs Since 2019 2020 2021 2022 2023 YTD 3 mths lyr 3yrs 5yrs 10 yrs Since

launch launch
rES
This Fund 058
FHRAREE R
Efélrg;ﬁ]‘;“ 253 061 -050 02% 044 381 982 164 435 279 089 089 253 183 248 239 651
return (%)"

=377 028 092 132 9.03 1117 260 -14.03 432 017 017 058 -1090 142 960 21.00



¥)# ¥ £ - Balanced Fund R I

1% & 18R X fh 3% 15 Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

BREEAN-ROBEFESFIER  BRENLERS 24.3% %3kE% World Bonds - HREEBRRATEERSERIEE RRRREE—FK
MSTLEL  DERTERKTHEARE  ABER 235% HEREARE Chiese ELF ERLFHEED - AT BEMRSL  Brks
BRI EKT o o " B K Em“ Egimiﬁwg%iﬁz o ﬁﬁ?&%&?&%iﬁﬁgﬁéw% ' g;f&%%
. ' . ' . . " ong Kong Equities FERBBRBNEH  STHHEUASHSMES - it
Achieve lmedlgm to h|gh capital growth with medium vola’ql\ty 16.8% J2£E Notth Amercan Equites B BRI B IR B 2SR AR B e
through investing in a diversified portfolio that normally comprises 3' o EX\MHXK ENEAREFDR  LEFRETERRFAE - RESE
ities wi i ighting i iti 13.5%  EUMIRE European Equities ’ i) ' fa il w2 o MR '
global bonds and equities with heavier weighting in equities. o 00/0 E;L:ﬁgiwu P EqUIl:‘ ESEEE AT HEI BN A A B
e 7~ vapancse tuTles MEERRHBESIERIE - AR EHEEOEBEE
7.2% TARE (AR EE/ XHET - BARRESGIE - ﬁ?ﬂ\\\\ﬂﬂlﬁﬁﬁ CBNBRREES
AABAN Asia Pacific Equiti BERR BEEERERFATEK - BMNRETRENARLS
KO Asia Pcic Eqtes EBERAR - BrhanE - RAESRERAE BAR
{ex mainland ChinalHK(Japan) AERBEEMERBRSAS LRSS NS -

2.3% 753 Deposits + Continuing the positive performance from the previous quarter, global
1.8% H&REM Cash & Others equities registered strong gains in the first quarter amid a resilient
0.7%  EMBE Other Equities economy and ongoing enthusiasm around artificial intelligence. Fixed
income, however, had a mare challenging quarter with stickier inflation
prints. While macroeconomic backdrop showed signs of improvement,

" " " the Federal Reserve backpedaled on its Dovish tone and had the
. A . .
£ & & Fund details REHEATXAE Top 10 portfolio holdings (%) market adjusted its expectation on upcoming interest rate cuts. Bank
25 {78 # Unit price? HK$21.79 3 7T £ Securities 4 & Holdings (%) of Japan, on the otther‘ hand, removed their negative interest rate and
A3 B 8 Launch date 01/12/2000 Amundi Euro Govt Bond 7-10Y ETF Acc 33 yield curve control policies.
; : + The fund generated positive return during the quarter with the equit;
; - = Shares Core MSCI Asia ex Japan ETF 23 g P g the g guity
E & & EE Fund size ('000,000) HK$5,518.97 7% T TS " ZOr 1a ex Jap 20 markets being the main contributor to fund performance. For equities,
ESE AR Fund descriptor ! haresl + Year Treasury Bond ETF : North America was one of the top performing markets, given US
BABERES (B - BERESZSI5485% Amundi US Treasury 7-10Y ETF Dist 19 stocks rallied in the quarter thanks to well-received corporate
Mixed Assets Fund [Global] - Maximum equity around 85% B8 2 % Tracker Fund of Hong Kong 17 earnings. Japan posted gains during the period on the back of positive
o J& 5142 A% Tencent Holdings 16 sentiment around the economy. In the Asian region, equities generally
[ B& 2 32 Risk indicator (%) 1244 . recorded positive returns, but Hong Kong equities were down during
B 4% Bl Risk class® 5 \‘SharEi Core CSI 300 ETF 15 the quarter. European equities also contributed positively to
o ) JE £ 12 i HSBC Holdings 15 performance during the period. On the fixed income front, government
5B % tb % Fund expense ratio (%)* 142 [ 2 EE Alibaba Group Holding Ltd 13 bond returns were negative as investors expected delays in interest
iShares MSCI Spain ETF 10 rate cuts with ongoing sticky inflation in major economies.

# £ R & ¥l Fund Performance Information (%)®
f#£ (L @R Annualised return /B {£ B4R Calendar year return Z B 48 Cumulative return

BIES = BIES
1 3 s& g g w19 2020 2021 202 2023 EMES ZEA 1# 3% 5§ nof P
yr 3yrs 5yrs 10 yrs launch YTD 3 mths lyr 3yrs 5yrs 10 yrs launch

rES

This Fund 303
PR AGEE R
Efelﬁ;;‘;“ 45 050 088 14 197 68 1663 106 295 = 245 | 28 28 454 151 | 449 1510 5712
return (%)"

253 255 3.00 339 14.89 1365 121 -14.08 551 259 259 303 -39 1343 34.42 11790

lRES * Growth Fund

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

= b
High risk> mEIEJAE

FRRER—BAEERRE ERZETNTSIST 20.0% HEREERE Chinese & EREABRR\TERRAZIAS WINKEE_FA
HEs BB EHESENEARENREDS M H B L7 M L3 5 SED - ks
AL EEEEAT - SRR Hong Kong Equies HNERFHBANKE - BEEBERESETBHR BB

21.4% JLERZE North American Equities HEEREREMNET R STEABHBRSNEE - it

Achieve investment returns that maximise long-term capital

B " SN BARRATHR IE B 3 T s R AR R I BUR o
growth potential with medium to high volatility through investing 17.2% B European Equites

. .= o 4818 , SRETE 2H o F
in a diversified portfolio that normally comprises global equities, 13.1% BAHER Japanese Equities g@fgiiﬁg‘;g@imﬁ@gﬁ%@%@;;ﬁ% . E%‘J ,;“;2
with an emphasis on Asian markets. 9.8% TARE (RER/EE/ MIHGABLRE AESRRMNZ—TEARIR  ERZEAR

S50 Asi ifi it MHHCERARBA LARBOLBEEAR  REBERE
FAIIH) AdaPacic quies oh - BN REAEBEGEF - ABEN o BARERAE R
(ex mainiand China/HK/.apan) F o EERESE  BREAESBERESAR  EARE
6.3%  BIXfE% World Bonds HERBRRELSKAE  KRPHERERTISES T -
1.7%  BEREM Cash & Others + Continuing the positive performance from the previous quarter, global
o = o equities registered strong gains in the first quarter amid a resilient
0.8% AR Ot‘her Equiies economy and ongoing enthusiasm around artificial intelligence. Fixed
0.6% 773 Deposits income, however, had a more challenging quarter with stickier inflation
" " prints. While macroeconomic backdrop showed signs of improvement,
% £ & ¥l Fund details 12 &4 & A+ X & ZE Top 10 portfolio holdings (%) the Federal Reserve backpedaled on its Dovish tone and had the

market adjusted its expectation on upcoming interest rate cuts. Bank

By it price? BT &5 iti SH 8 i %) . o
B {1 B¢ Unit price HK$22.91 % 70 - 7 Securities #% % & Holdings (%) of Japan, on the other hand, removed their negative interest rate and
A% 3Z B # Launch date 01/12/2000 iShares 20+ Year Treasury Bond ETF 30 yield curve control policies.
E % & 7 {8 Fund size (000,000) HK$8,126.85 7% 7T iShares Core MSCI Asia ex Japan ETF 28 + The fund posted positive gains with the performance of the equity
; e ) f# &2 % Tencent Holdings 21 markets being the main contributor. Within the equities market, North
S T ]
gffi i F“”ﬁ dFSC”PHtg ok E15 54 Tracker Fund of Hong Kang 20 America stocks registered a robust gain during the quarter supported
BRAEBERES R - RERERZFHHI00% [ ) ' by well-received corporate earnings. Japan was another major
Mixed Assets Fund [Global] - Maximum equity around 100% JE 2 42 % HSBC Holdings 18 contributing region and experienced a strong rally, fueled by increasing
Y mEmE
1oL =S Alibaba Group Holding Ltd 17 optimism over its positive economic cycle. Asian equities rebounded
6 i & 3
B F& 1R 52 Risk indlcator (%) 144l iShares Core CSI 300 ETF 16 from recent lows and achieved modest gains except for Hong Kong
& B 4% Bl Risk class® 5 8 M ftC 19 equities, while European equities closed higher during the quarter. On
4 B I = Fund expense ratio (%) 152 " A Microso lorp ' the fixed income front, global government bond detracted with most
P  Fund exp 0% ’ iShares MSCI Taiwan ETF 11 developed markets suffering against persistent inflation and expected
iShares MSCI Spain ETF 11 pushback in rate cuts expectations.

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

15 3% s w0f BIEY EWES @R 1% 3% 5% w0f PIEY
lyr 3yrs 5yrs 10 yrs gince 2019 2020 2ozL 2022 ATE YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁf?un . 390 247 330 365 361 1764 1485 293 1492 554 371 371 390 725 1767 4310 12910
FH R AEE R
a”\j’gg“gﬁ%“ 545 079 135 181 232 828 2056 094 260 221 377 377 545 238 6.95 1961 6996

return (%)"



JLEREESL - North American Equity Fund

o i [ B
Medium risk®* 3 !

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

FERREANEEEREVELZEFRGMETNRGA
A AERRBEARE-
Achieve long-term capital growth through investing in a portfolio
of carefully selected shares traded on stock exchanges in North

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

33.7%
13.6%
12.5%

BH Technology
%7t{eiE & Consumer Discretionary
T Industrials

c BERFADORBERERUE
TRERBBATDE FEBRENT -
BELHBR LA HESTIHREE

RETER - BAEEFHE - it%ﬂ%@%#

F DB R RAKT - iEA
¥\7¢% ?i*ﬁ‘gﬁ
1??)%1)3“

ﬁ A
FRE= EE%
FEmY - BEEREFHE  AEMEERFRE W%ﬁﬂ&? E%

of careh 11.7% 48 Financials BEEhEz ARSHOUERFIEEANAS NARLAR
: . FRRTT  ENABEM - i B 6 BAE TR MR
10.8% #Ri%72 Health Care G BRFARGMALS - Bl BRNALBERTAEANAR

46% 28 Energy B BEASATE  RARREADAT -

£ £ &% Fund details

4.1%
2.5%
2.4%

W EEE Consumer Staples
B Real Estate
RAEE Utiities

3l Telecommunications

c HBEESNFERY AREEARATRAM - BEERATRRS
- ASREMAREBENEZATRESRABRAR  BTED
B ERBRERAERFREBAERESRRE -

c BOEREEH  BARERREEAAHRE  TERREBERLE 5
RERFTHEM - R BMNERAERTHME B BHERRE

2.2% RERRGR - BIERERBBASEE -
15%  #¥ Basic Materials + US eqities outperformed in the first quarter of the year as the latest Purchasing
0.5% Iﬁﬁ&ﬁﬁﬁ Cash & Others Managers' Index (PMI) data confirmed that the economy remains in

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

expansionary territory and Al-driven enthusiasm continued to push up a handful
of stocks. The Federal Reserve maintained its projection of three rate cuts in
2024, despite some recent upside inflation surprises. From a Styles perspective,
in the first quarter of 2024, style factor performance was positive in North
America. Within alpha factors, the cyclical Value factor traded positively
throughout the quarter and finished as the best performing factor. The defensive

BB {7 {E & Unit price? HK$30.14 % 7T 7 Securities #A £ Holdings (%) Quality factor also performed relatively well, while the cyclical Size ranked in
L p . the middle amongst factors, underperforming at quarter end. Meanwhile, the
%32 B 8 Launch date 01/12/2000 X Microsoft Corp 65 defensive Low Risk traded sideways throughout the quarter and was unable to
> — St — Apple Inc 55 regain performance at quarter end. Finally, the dynamic Industry Momentum
E& R EME Fund size (000,000) HIKS5,249.59 /%E NS/TDlA C 47 factor traded broadly sideways throughout the quarter but struggled towards
E & BRI Fund descriptor orp ' the end and finished as the laggard factor.
BEES — b E Amazon.Com 37 + Looking at quarterly performance of the fund, our exposure to Styles contributed
- . Alphabet Inc-Class A 36 to performance. From an alpha factor perspective, on a portfolio level, our
Equity Fund — North America exposures to Value and Quality contributed to performance, while our exposures
[ B £ 32 Risk indicator (%)° 16.92 Meta Platforms Inc-Class A 22 to Industry Momentum, Low Risk and Size weighed on performance.
X - | Berkshire Hathaway Inc-Class B 14 + Onan industry basis, our overweight allocations to Insurance and Capital Goods
[\ B% &% 7Bl Risk class® 6 Eli Lilly and Co 13 coupled with our underweight exposure to Media & Entertainment contributed to
H4 B % E Fund tio (%)¢ 131 Y ! performance. Conversely, our overweight allocations to Automobiles &
Sz P  Fund expense ratio (%) g JPMorgan Chase 12 Components, Technology Hardware & Equipment and Software & Services
# 75 % % F Exxon Mobil Corp 11 weighed on performance.
X £ R & ¥l Fund Performance Information (%)®
£ £t @ Annualised return /B £ Bk Calendar year return £ & E R Cumulative return
15 3% 5§ g RIE £NEs =@ 1% 3% 5% & PIEY
Since 2019 2020 2021 2022 2023 Since
lyr 3yrs 5yrs 10yrs e YTD 3 mths lyr 3yrs 5yrs 10yrs launch
-Zth% I‘:%un d 2611 9.36 12.96 10.34 484 2762 1705 26.42 -19.04 2342 10.00 10.00 2611 3082 84.00 16767 20140
PR AEER
Ev"élraarg;‘;“ 1708 685 696 625 495 1182 1975 1351 724 1189 6% 69 1708 2199 = 3998 8339 20617

return (%)

EX M Bz ZE & £ - European Equity Fund

% & B R & fh3¥ 1 Investment objectives and other particulars'

FRRENCRELEYERHAELMBMNAERRE
BTG EMHRHES  NWERRBERLE -

Achieve long-term capital growth through investing in a portfolio
of carefully selected shares traded on any of the eligible markets

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

26.2%
18.7%
17.5%

A France
ZB United Kingdom
2B Germany

o & b
Medium risk®* 3 !

- BELERBEIERRBELEEZOT *WEWHH&‘x
iR - REBBENEY  THRBREENEEN -
EREABREN=ARETREE  BR-F *P_TIE%—
FNERPEMIREHRTS  RERX ‘FEE’\L

in the United Kingdom and in other continental European 9.9% It Swizerland ?ﬁﬁ%ﬁ HEERETHRR  FAN - B2 HE
countries. 8.5%  f# Netherlands o
4.3%  F}2 Denmark + European equities posted positive returns during the quarter as
0 | f business sentiment and Purchasing Managers' Index (PMI)
38% Eﬂi% Spain improved. The backdrop of positive data surprises provided a
32% EAF ltaly

£ £ &% Fund details

2.7%
2.0%

HHEZE Other Equities
LI Belgium

major boost to risk assets. While equities in the UK posted
robust gains in March, they underperformed other major
developed market regions in the first quarter of 2024 as news
of a contraction in the UK economy in the previous quarter

0, W
1.9%  Jm# Sweden weighed on investor sentiment. During the quarter, the fund
1.2% B&KEf Cash & Others

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

returned positively.

B {u B # Unit price? HK$1740 787 7 Securities A = Holdings (%)
A& 3 B # Launch date 01/12/2000  Novo Nordisk A/S-B 37
E % & E {8 Fund size (000,000) HK$1489.46 377 AstraZeneca Plo 27
E & EA M Fund descriptor ASML Holding NV 25
BEES - BNER Nestle SA-Reg 24
Equity Fund — European countries Novartis AG-Reg o 24
/LB 2 22 Risk indicator (%)° 1587 LVMH Moet Hennessy Louis Vuitton 2.3
B ' SAP SE 22
[ B 4% Bl Risk class® 6 Siemens AG-Reg 99
E £ B3 b = Fund expense ratio (%)* 1.34 BP PLC 20
Airbus SE 19
# £ R Z ¥l Fund Performance Information (%)®
f# (L@ R Annualised return /B (£ B4k Calendar year return Z # E 48 Cumulative return
15 3% s w0f BIEY §WES @R 1% 3% 5% w0F PIEY
lyr 3yrs 5yrs 10 yrs l:::‘?h 2019 2020 2021 2022 2023 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::‘n‘::eh
-ZrJSh% Féu it 1118 547 6.68 324 240 1995 318 1584 1476 1789 476 476 1118 17.33 3820 3755 7400
FHRAEER
Efe”rg;;‘;“ 952 457 430 279 213 895 1686 753 135 750 430 430 950 1436 2344 3171 6303

return (%)



DB KIREE2L « Asia Pacific Equity Fund

o i [ B
Medium risk®* 3 !

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

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

FRRENERELEVET AR (BERRINELEE R 29.0% HEIRH XS Mainland - EEATEEEE - BTSRRI ERE - AR
NXEEFFRFMETHNETHNEENROMES - B China and Hona Kon BREERAFERPEZEARRRAG L HAMERLES
MRBHEALE - i Enr\ i grong Bt SARARNBRETERE-F LT

, . N , 2% ndia . 35 0 BN EZME KA
Achieve long-term capital growth through investing in an actively o AERRERN iiﬁﬂjmm == =
managed portfolio of carefully selected equity securities quoted 16'90& A8 Taiwan g:‘fgﬁ%%f ?:3 4% MERAERBREGRANE #
on the regulated stock exchanges of the economies of Asia 13.9% MM Australia ?*2’ L . e - _ _
Pacific, excluding Japan. 13.2% % Korea CBAMBTHR RRRAKENTS TEEFNZITE

3.3%  HiN Sngapore AME_REHEZREEGRAMRKE T ERHEE -
28% H Indonesia . gg%ﬁ R RERRERARE  MEMERYBRER
EEN
H
21%  R@ER{E Cash & Others CEERF-EMERE  TERERARANAE - XoH
12%  %E Thailand BRI EERAHAE

£ £ & ¥ Fund details

0.4%  3Ef&E Philippines

% & 48 4& A+ X & E Top 10 portfolio holdings (%)

?z& BREBERAERR

+ Asia Pacific ex Japan markets rose in the first quarter, driven by Al
optimism and ahead of new government measures to stimulate the
economy and investors anticipated policies to revitalize the economy
in China's National People's Congress toward the end of the quarter.

+ Taiwan was the best performing market this quarter. The region

[y e - s " —— . () showcased positive performance after its gross domestic product
%M{E% Unit price HK$29.52 8 70 - S:CU;I;[IES - - D EJ;f Holdings (%) growth forecast was upgraded to 3.4% for 2024 and investors
B 3 B 8 Launch date 01/12/2000 /87452 E B Taiwan Semiconductor Manufacturing Co 8.5 continued to engage in the chip frenzy.

E £ & & {8 Fund size (000,000) HK$3,528.39 7 7T, E;E & Samsung Electronics Co Ltd 57 + Hong Kong market declined and was the worst performing market
H4 A 3 Fund descrintor J# & #2 % Tencent Holdings 43 as it battled the collapse of mainland China's second largest real
H\&L 3_5‘% ; — gg X Ee(s él ;% 50 =% T ¥ Reliance Industries Ltd 33 estate developer and its liquidation order earlier in the quarter.
EES K& 3 )
Eauity Fund - Asia Pagific. excluding Janan 1 B 32 5% 8 77 China Construction Bank-H 33 + By sector, Technology and Energy were the best performing sectors,
quity ' g Jap 2 DI B B AIA Group 29 while Real Estate and Basic Materials were the worst performing
[ B #Z 52 Risk indicator (%)? 20.22 ' sectors.
JE B & Bl Risk class® 6 SK Hynix Inc ) 29 + Geography allocation, sector allocation and stock selection effects
EABEHEF io (%) 3 Commonwealth Bank of Australia 25 were all positive in the first quarter. Overweight position and positive
2B % Fund expense ratio (%) 15 31 5 & Hyundai Motor Company 24 stock selection in Korea was offset by unfavourable stock selection
25 % 38 8 1T Macquarie Group 2.3 in Hong Kong and Industrials.

X £ R Z ¥l Fund Performance Information (%)®
£ FE{LE#R Annualised return

/& £ E 3R Calendar year return

Z # @R Cumulative return

RIZES = BIES
i ﬁ 33yirFs 55 yfs lltloyfs l:i::::eh 2019 2020 2021 2022 2023 $31T%¢ ?s_rﬁl?s i ﬁ 33yirFs 55 yfs llﬂoyfs l:i::::eh
ﬁf% od 079 1030  -045 114 475 1682 210 049 541 128 372 372 079 2786 222 1203 19520
FH R AEE R
E\?e“rgrglf%“ 579 209 1,00 029 170 933 3143 396 645 087 440 440 579 614 49 298 4764

return (%)’

hi#EREE S - Hong Kong and Chinese Equity Fund

1% & EE R H fh 1% Investment objectives and other particulars!

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

ngh rlsk"“ lﬂ

BRTERENECEERBIEFTERARIMLTORMES - 26.6% 4 Financials C ERBEBERERS BRREUEZRPEHELRFERT
FREBATEERE LT ZPERR (REHR - AHMAHH K o/ %=/uEo . BREBRRMIEN —ATK - A - EERENFEEBRER
AR/SEERETANMODRMBTHES) KEMREBHE 21.8% %iftA% Consumer Discretionary - ek # 7§{§E§AH§TE§(ETF ' ﬁﬂifﬁ%ﬁ%ﬁ(ﬁkﬁﬁiﬁ’]g
SR LMEBATAN  NEREBAAEE - BHPBEREL 16.3% R Technology jﬁgfﬁ@i@iﬁ%@%%ﬁﬁ%& A RER= AR
SHBEREZREEAAERENABIRAR HEERERE = it = :
&/Eﬁiﬂgmﬂ;ﬁ@ Tﬁﬁﬁ*é‘fiﬁﬁm)(%ﬁm:maﬁ . 6.6% &l Telecommunications - BEERNCToM/ T RFEHEEHREAEENE R
. ) 6.2% &R Energy i HW%&}E% HBEE ?’%%E‘J{TE&EE’J%W&E%%W
Achieve long-term capital growth through primarily investing in a portfolio of A ERAC AABREEAEISAREEARRSE AT
carefully selected securities listed on the Stock Exchange of Hong Kong (the 47% FHE Real Estate MR AR o

‘SEHK'). The portfolio may be comprised of those Hong Kong-listed Chinese

4.6%

T ¥ Industrials

- PEEBRERFRRRENENBALERS SHE-_FT-N

equities (including H-shares, red-chips and securities issued by companies o ™ y i ERMEEBEEETNGOSER] YEEAMHEERTREE

deriving a preponderant part of their income and/or assets from mainland 4.0% RAFX Utliies TE R M A EE A 1E B93.0% - KEK %} AHNRIBE - ERAENREE

China) and other securities listed on the SEHK. A portion of the investment 26% H&KEM Cash & Others ERTBEHERERE SFERABRTARKIERT -

por_tfptwu indirectly held by this Fund‘ may hold securities issued by companies 25% %l Basic Materials CEER-T - E% —FT¥RERERAECE - 2T EBSR

deriving a preponderant part of their income andjor assets from Hong Kong e RaER® Hﬁf AR SRR BB R AR ATIEL

and/or mainland China that are listed on other stock exchanges. 2.2%  WHMRE Consumer Staples - Chinese and Hong Kong equity market fell in January on continuous macro
2.1%  f#E#RE Health Care weakness, a lack of policy responses and new concerns over US-China

£ £ & ¥ Fund details

% & 4H4& A+ X & & Top 10 portfolio holdings (%)

relationship. However, market sentiment has stabilized in February with
much-stronger-than-feared Chinese New Year consumption data, the
National Team's continued purchase of key A-Share Index ETFs and the
fourth quarter of 2023 results beat from index-heavy internet names.

+ Hong Kong SAR home prices rose marginally following the cooling measures

BV {E 4% Unit price? HKS$1751 78 7T & % Securities ¥5 &£ Holdings (%) for residenttial prolperties ;n bthe 20%?/2025 Budget and the relaxation 0;
. peyr " mortgage Loan policies in February. The recovery in tourism was supporte
B Y B Launch date 01/12/2000 % uﬂ%ﬂ% Tencent HOlLdlngS 100 by the extension of the Individual Visit Scheme to the cities of Xian and

E4 % B Fund size (000,000 HK$321782 8 B2 X HSBC Holdings 92 Gingao from 6 Merch.
E4EH 7 Fund descriptor fa 2 2 2 Alibaba Group Holding Ltd 86 * Premier Li Qiang delivered his first Government Work Report in which he
= %% B R E 1 B 72 3% 37 77 China Construction Bank-H 54 announced a gross domestlc_ product_(_GDP) growth ta;get at ‘around 5.0%
ES 7 N and the official on-budget fiscal deficit target at 3.0% of GDP for 2024,
Equity Fund = mainland China and Hong Kong KR FB R B2 B AIA Group 41 largely in—linLe with expectations. LPgli%makers Eledged tfo issue ultra-long-
A i i ! term central government special bonds over the next few years, starting
[ B& £ 32 Risk indicator (%) 24,02 %ﬁiﬁzcmnlﬁ Mobile Ltd 33 from RMBL trillion this year.
2B 4% Bl Risk class® 6 g, e as?, ne. ' + Both sector allocation effect and stock selection effect were positive in the
. FE§ ¥ A )h CNOOC Ltd 34 first quarter of 2024. Positive stock selection in Consumer Discretionary and
E ¢ 9 bt & Fund expense ratio (%)* 152 T 52 E ¥ Power Assets Holdings Ltd 20 Energy were offset by unfavourable stock selection in Financials and
= . Technology.
% [ Meituan-Class B 19
% & FRITE F Fund Performance Information (%)®
f L E R Annualised return /& s E 4R Calendar year return £ E 8 Cumulative return
4 = RIZES
15 3% s& 1% BIES 94 =@A 1% 3% 5§ 1o P
Since 2019 2020 2021 2022 2023 Since
lyr 3yrs 5yrs 10 yrs launch YTD 3 mths lyr 3yrs 5yrs 10 yrs launch
-ﬁ]% %m d 1844 -16.13 677 -040 243 1307 1591 1449 -16.34 1446 130 -1.30 1844 -41.02 2959 -390 75.10
TR AEER
E‘j’él;;;"g“ 689 683 51l 219 069 55 1953 298 253 075 165 165 689 913 2306 986 1707

return (%)"



hE R Z K £ » Chinese Equity Fund

= 3 B
High risk®" anffs

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

BRIERANEEEMENALIRAR /REERA
FEAMORBMETRERBE SRS M LT RN A
é'@%@$@%H%&@§-MﬁH HEARIEE - P
EREESHERENREAMS BEKK0%NERS
BEAFBEAMIIMETMALARAR,LEER
BREAMHRRMETNES

Achieve long-term capital growth through primarily investing in a
portfolio of carefully selected securities issued by companies
deriving a preponderant part of their income and/or assets from
mainland China and listed on the Stock Exchange of Hong Kong
(the "SEHK’), including but not Llimited to H-shares and red-chips.
Up to 30 per cent of the non-cash assets 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 mainland China that are listed on other stock
exchanges.

£ £ & ¥ Fund details

EE (Y /84 Unit price? HK$10.98 /& 7T
FX 3 B 8 Launch date 08/10/2009

E 4 % &8 Fund size (000,000)

H& B A M Fund descriptor
BEEE — hEAN
Equity Fund — mainland China

[ B 2 i€ Risk indicator (%)? 24.83
[\ B& &% Bl Risk class® 6
E $ X bt = Fund expense ratio (%)* 153

HK$2,723.25 A 7T

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

24.4%
19.6%
13.4%

%7l B &R Consumer Discretionary
RH Technology

£ 8 Financials

10.2% & Telecommunications
7.3% 8% Energy

6.9% H&RHEM Cash & Others
5.0% #7# Basic Materials

4.4%  WEIEEE Consumer Staples
3.8%  I% Industrials

3.0% (EEE#E Health Care

1.4% RBFX Utiities

0.7% [EHE Real Estate

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

# % Securities A & Holdings (%)
% &1 #2 % Tencent Holdings 94
fay 2 F2 B2 Alibaba Group Holding Ltd 89
1 B 72 & #R 17 China Construction Bank-H 61
48 5 NetEase, Inc. 56
H B8 ¥ A A CNOOC Ltd 53
EP B % &) China Mobile Ltd 44

&N A Kweichow Moutai Co Ltd-A 39
New Oriental Education and Technology 33
1% %2 % @ Trip.com Group Ltd 26
B B &1l Zhongji Innolight Co Ltd-A 24

-Efﬁwﬁh%fﬁ BREHEZRPEZWERLRAFERT  F
B A—ATE - A BERBHRFHBERBEREY
IAEZARIGHETF - M LA ERBR A BENEB AR
FOFNXABRABAE THBEER_AZGEREE -
'mglﬁﬁﬂﬁﬁﬁﬁiﬁméﬁﬁﬁlﬁﬁ¢ BTN
FAMEERBEFERBORTA] UK EFHBEERFEER
ERAMEEBEN3%  ABHFAIRES - BREBNKRIH
FROBRBFHER STFERARTARBIEET -

DT CZFENE  RESRABENERERFERRAAE
—FARHBRKARPAELXLA S—FEARBARTRELR
AERSRSLERETRADM - ST EEMRERROE
BEASESAE MAMRANEHANRRAT - - —T_=FF§

ZREBNDERAT SRS  BEXBRERE=F -

CBER_ToNEE-FOERERERAKGE - ZLLEER
RERERGE BRIZERMBEREMAES -

+ Chinese equity market fell in January on continuous macro weakness, a lack
of policy responses and new concerns over US-China relationship. However,
market sentiment has stabilized in February with much-stronger-than-feared
Chinese New Year consumption data, the National Team's continued
purchase of key A-Share Index ETFs and the fourth quarter of 2023 results
beat from index-heavy internet names.

+ Premier Li Qiang delivered his first Government Work Report in which he
announced a gross domestic product (GDP) growth target at ‘around 5.0%'
and the official on-budget fiscal deficit target at 3.0% of GDP for 2024,
largely in-line with expectations. Policymakers pledged to issue ultra-long-
term central government special bonds over the next few years, starting
from RMBL trillion this year.

+ The fourth quarter of 2023 results saw beats from index-heavy internet
names on cost-cut-led margin expansion and improving shareholder return
plans (higher payout and buyback). Consumer Discretionary and Energy
companies posted net beats while remaining sectors have delivered mixed
results. The fourth quarter of 2023 earnings results have still fallen short of
consensus but are largely better than the third quarter.

+ Both sector allocation effect and stock selection effect were positive in the
first quarter of 2024. Positive stock selection in Consumer Discretionary and
Energy were offset by unfavourable stock selection in Industrials and
Technology.

£ & FRITE F Fund Performance Information (%)®

f#£ L@ #R Annualised return /B {£ B4k Calendar year return Z # B 48 Cumulative return

BIES = BIES
ﬁf%nd 1769 1954 640 058 065 1919 3344 1824 2560 1815 233 233 769 -4794 2819 598 980
TR AEE R
Efélrg;;‘;“ 512 785 591 219 -087 933 3000 1331 691 1284 426 426 512 217 2625 1987 1187

return (%)"

o B B

Medium risk®*

83§ E £ « Hang Seng Index Tracking Fund*

3 BEE R & fh 3% 15 Investment objectives and other particulars! REEE 3% (I8 /17%) Portfolio allocation (market/sector)®

g&?g%@fﬁgﬁ@gﬁgg’;ﬁEgg’z?i%g{ﬁi%ﬁ@%;ﬁ 32.2% %7 Financials
ICGEES= ¢ ZREERENRE o B o/ EEE -
AEEELD BTN U ERE A BB ARE 280% JE nlomelon Technoogy
BE L EBAET T RE EEE SR A%  STLHRE Consumer Discretonary
EYERRAHANRBEIABHYEEEERNRE 6.0%  BEiR Energy

5.1%  HERE Properties & Construction

ﬂﬂsn!

#F:h Commentary

CCRCMEE-FE FERETSEEGAOR - BEES
DR R-272%  MEEBLEY — FRERFEEHDR
R-253% - AZEEEMRERREREA-019% °

- ARRZ AN ZREEERARNSENRFER - ZE
FENTHEENERBNKE - EEETEBTEHR A
RENREFE  MSEEEMNE  BRLERE F8

MR

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
the underlying ITCIS is to track the Hang Seng Index, there can be
no assurance that the performance of the Hang Seng Index
Tracking Fund and the underlying ITCIS will at any time be
identical to the performance of the Hang Seng Index.

£ £ & ¥ Fund details

EE {7 fB#& Unit price? HK$18.27 % 7T
FX 3 B # Launch date 01/12/2000

E £ & & {8 Fund size (000,000)
E & B A Fund descriptor
e %% B
Equity Fund = Hong Kong
[ 2 £2 52 Risk indicator (%) 2590
[ B 4% Bl Risk class® 7

HK$9,420.44 /& 7T

4.2%
3.5%
2.8%
2.4%
1.5%
1.1%
0.8%
0.1%

31 Telecommunications
RAAEE Utiities

WEEEE Consumer Staples
{B 52 Health Care

&4 {>% Conglomerates
[FH % Materials

T#% Industrials

B & REM Cash & Others

% & 48 & A+ X & E Top 10 portfolio holdings (%)

& % Securities

54 = Holdings (%)

& &1 ¥ % Tencent Holdings 87
JE & 2 % HSBC Holdings 83
fir 2 1 B2 Alibaba Group Holding Ltd 76
R IBRE AIA Group 57
% [E Meituan-Class B 54
R B # 2% 88 47 China Construction Bank-H 48
#E % ) China Mobile Ltd 39

# B T 748 17 Industrial and Commercial Bank of China-H 2.9

CRRNEHERNEHSECRBNTERRAR - 28K
REBBENTSEELE  TEHEREFHHERS RR
FR S TEH T B k8K -

CRERR BAREREEBERRERST Wﬁf BEER
SMEENARS - MATSAMNOBFRERE - EARE
E%MKﬁiﬁ%ﬁﬁﬁﬁm&E%%ﬁTﬁﬁﬁé°

+ In the first quarter of 2024, Hong Kong's equity market saw negative
returns. The return of Hang Seng Index Tracking Fund was -2.72%
and the benchmark Hang Seng Index Net Total Return Index was
-2.53%. The tracking difference of the Fund in this quarter was
-0.19%.

+ Market sentiment remained range bound throughout the quarter due
to the lack of immediate macro-recovery signals and ongoing
earnings cuts. Despite some improvement in sentiment following
policy support announcements from the Chinese government to
boost the economy, various Hong Kong financials and property
developers were the main detractors in this period. Financials were
affected by fragile market sentiment, while property developers
faced challenges from weak demand and expectations of declining
interest rate cuts.

+ Looking ahead, while it is difficult to determine if Hong Kong equities
have reached their bottom, the valuation of Hong Kong equities
remains compelling, and the market is currently under-owned. This

E &Pt Fund expense ratio (%)’ 080 & E)§¥ Ak CNOOC Ltd 27 presents potential opportunities for investors willing to navigate
% 753X 5 F Hong Kong Exchanges & Clearing 26 these uncertain times.
H £ RITZ ¥l Fund Performance Information (%)®
f# £t E R Annualised return /& £ E 3k Calendar year return £ & E 8 Cumulative return
& _ UES

15 3% s5g  10f BIED E9ES ZEA 1% 3% 5% 10f M

lyr 3yrs 5yrs 10 yrs l::::l(::eh 2019 2020 2021 2022 2023 YTD 3 mths lyr 3yrs 5yrs 10 yrs l::::l(::eh
-ﬁ% %n d -16.46 1432 -8.42 -035 262 1182 114 -12.59 -1310 1129 272 272 -16.46 -3713 -35.62 -349 8270
& Index 1582 -1379 178 044 396 1287 -046 -11.94 -12.70 1061 253 253 1582 -3593 -3331 448 14736
THRAEER
235;;;‘;“ 680 5% -49 229 085 410 1080 1240 -067 883 166 166 680 678 231 2088 2167

return (%)



HEZRYEE L » ValueChoice Balanced Fund™

b EZEEERE
Medium to high risk®* 4

1% & B R K fh3 1 Investment objectives and other particulars!
BREEAN-ROBEFESKER  BRENLERS
NETLEE  WERRAEREE-

Achieve long term capital growth through investing in a diversified
portfolio that normally comprises global bonds and equities with
heavier weighting in equities.

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

25.0%
21.9%

156.8%
13.9%
9.0%
8.8%

2.8%
2.7%
0.0%

3RBREH World Bonds

P REBRE Chinese &
Hong Kong Equities

3£EREE North American Equities
Bl European Equities
HARE Japanese Equities
TRRE (hEM/ B/
BARSN Asia Pacific Equities
(ex mainland China/HK/Japan)
B REfn Cash & Others
773 Deposits

H4RE Other Equities

- BREERRRATISHBERIEE BRREEE—
FAELA  TELFHERR - Al - BREBSE - B
FRARFARIBRAKE - BERBLEREETED
S BERHIERGMERENSH  STHSABYAK
@Emﬁﬁeﬁﬁ~E$Rﬁ%¢ﬁﬂ$&%é%ﬁ@ﬁﬂ
B -

- ERETSHHERBEH T ReRFNFEELR - X
ERREEHLZBEENEEEE  AARERAALE
BRETS - FARIHENCEREIR  LEXREF
RARBRENTSEZ— « BR - BONKRE L7 o teoh - 7
THEEZET BEREXE-BEUEE TE2&
EEOBRFESC IS KNIE  BRBNERTHK -

+ Continuing the positive performance from the previous quarter,
global equities registered strong gains in the first quarter amid a
resilient economy and ongoing enthusiasm around artificial
intelligence. Fixed income, however, had a more challenging

quarter with stickier inflation prints. While macroeconomic
backdrop showed signs of improvement, the Federal Reserve
backpedaled on its Dovish tone and had the market adjusted its

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

E {7 B4 Unit price? HKS15.24 /7T 7 Securities #5488 Holdings (%) expectation on upcoming interest rate cuts. Bank of Japan, on the
A% 3 B # Launch date 01/07/2019 % Z1 2 A% Tencent Holdings 20 other Tanclﬁ_, _removed their negative interest rate and yield curve
3 — Sk — fil £ 2 2 Alibaba Group Holding Ltd 16 control policies.
£ #E 8 Fund size (000,000) HK$22045 /8 72 S 8 4o gR . P 9 + Over the quarter, the fund recorded positive return mainly due to
JE & 2 % HSBC Holdings 15
E & EAHE I Fund descriptor I 9 ' solid performance of the equities market. Japan equities
BABEAES BN - REKLEZS(HL80% @? I;/Ilcro;oft Colrp ‘ ) 09 outperformed the general equities market supported by investors'
Mixed Assets Fund [Global] ~ Maximum equity around 80% % 18 8 E J& Taiwan Semiconductor Manufacturing Co 09 optimism around its macro environment. North America is also
B B 4= 1 Risk indi o3 US Treasury N/B 2.625% 31/07/2029 08 amongst the top-performing markets, thanks to well-received
B2 7% 52 Risk indicator (%) 1299 R IRE 2 B AIA Group 08 company earnings during the quarter. European equities advanced
[ B &% Bl Risk class® 5 Anole | UI8 during the period. On the other hand, Hong Kong equities retreated
E4 B HE Fund se ratio (%)* 097 ppe n<? ' amid unfavorable sentiment. In the fixed income segment, global
= 7 Fund expense ratio {7 ' % B Meituan-Class B 07 government bonds posted negative return for the quarter with
NVIDIA Corp 06 major economies suffering from persistent inflation and delayed

interest rate cuts.

M201967H1IRE - BAERBELAEAE((BEABDEAMNBERBE ST EAE([ETEAE ) MEEAB THNEEHHESHEAEG
EITHERHADESEBHERAE  REBBEMBE  WEKFURERRKEE® - B2021F12A3FE KO BN REEFEMKE
LHEEEH  EAOESPNEBEET - EXHBTE - 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 & F Fund Performance Information (%) (B & £ H20195F7H1H i 3 Z &R I8 Fund performance since launch on 1 July 2019)
fF F{L B4R Annualised return B £ @ R Calendar year return Z # @R Cumulative return

158 3% 5% 106 PIES g 0 s FWES ZER 18 3% o5& g AIES
lyr 3yrs 5yrs 10 yrs ) - 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs
aunch launch
ﬁf%n d 381 273 TEANATERANA 246 515 1380 11 -1516 689 228 228 381 797 TEANATEANA 1222
T AEER
E‘j’glrgrg;‘;“ 470 057 FEANATEANA 080 501 1643 145 333 319 283 283 470 171 FEANATEANA 378

return (%)’

THRER hE£H2021F12A3HE S EHRES S F A YHE 2RI - The following table shows the fund performance since the restructuring and

the fund rename effective from 3 December 2021.

f#£ (L E 4R Annualised return [E s£ E148 Calendar year return 2 # E148 Cumulative return

H2021% B2021%
MMM TER m ow omow w3 S TR
3 December 2021 3 December 2021
ﬁf%nd 381 FEANA FERNA TEANA an FEANAFEANA 098 516 689 28 228 38 FEENA FEANA FEANA £33
FHRAEER
Efélrzrglf]"g“ 470 FEANA TEANA FERNA 207 FEANA FEANA 098 333 319 283 283 470 FEANA TERNA FERNA 489

return (%)"

THRETR WESLH2019F7F10BFEELEHRE S EHBEE LA — X ZRHA - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.

$F F{L B4R Annualised return /B Z£[@ #R Calendar year return £ #5038 Cumulative return

BRIBE BRIBE
1§ 3% SE 0§  ONFVAM .00 g0 g WO/ o0 O0UA SR 1§ 3% 5§ 0§ 0F1A%
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -02/12/21 3mths lyr 3yrs 5yrs 10yrs  Since launch to
2 December 2021 2 December 2021
ﬁf?’und 3% FEENAFEANAFEENA 78 FEANAFEANAFEENA 515 1380 035 446 33% TFEENAFEANAFEENA 199
PR A LR R
a”&“;'g;‘;“ 257 THEENA FEANATEENA 38  TEENATEANAFEENA 501 1649 308 316 257 TFEANATEENARERNA 946

return (%)"

TRER ' BETETHES£H2011F30248BIZRTLUELEZ M - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

£ F{LE# Annualised return /& &£ @ #R Calendar year return Z # @R Cumulative return

BIE & = RiIES
i:;f :yi :ffs 1luoyi Swe' w9 ww wn  wm  mm *3’%" S ifr :yi ssffs 1luoyi Sice
ﬁf % . 381 273 265 347 329 1572 1380 111 1516 689 228 228 381 797 1399 4072 5240
FIE R AEE R
E\‘,’élrgrglf]"g“ 470 057 087 155 177 700 1649 145 -333 319 283 283 470 171 bt 1663 2568

return (%)"



R EEZL ¢ Global Equity Fund' weaimrre mgAl

1% B B2 R & 3% 1§ Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

FRIZRENEFRNELREHRAABSFRSHM LR 64.7% % United States - AREBERBEABIA[HEEIES  BRERERSR
BRMEE  AERRAMNERILHE - 12.3% ﬁ‘r@ﬂﬁ%‘%OtherEquities “HAEESREA L - %?iﬁ%ﬁxgéﬁﬁﬁfﬂﬁﬁ

) ' R Iz EEBRIEARER -WRAIE RELEEREE
Achieve long-term capital growth through primarily investing in a 6.0% BZA Japan T:\ Lﬁ 7 = a
portfolio of carefully selected shares traded on stock exchanges ) " RERABHAR SEERDIBRRE LHHES -

in global markets. 32%  REIFILREE Mainland AR ZERHEAELTS - HHEBEINERINE
China and Hong Kong DFR  MEEEERRREET  XERE/FE LR -
3.1% %8 United Kingdom —AZERUEBMERIZA FF04% - FHRA— A
23% £ France & o @’E%@RIE%%%&‘E@TE%&%%E&% ;&Hg%#\%iﬁ?ﬁib
DOSEIN BRTE BNRERKEGTENARE BEEZEHE
2.0%  MEA Canada BRI BB IR — A040% T B E— AM34% - B
1.9% it Switzerland BIRE FFt - RABREBER - TA(BARKRIN REFE
1.7% &8 Germany 5 R R A o {8 i1 A 5 o B 30 B 43 AT
1.5% @/N Australia %1%%%“5 ' ié?frﬂﬁi%ﬂ'mﬁlﬂ%ﬁﬁ’éigﬂﬁéﬁﬁis °©
0.7% 7 Netherlands + Global stock markets rose for a fifth consecutive month in March,
05% B4 REH Cash & Others as economic data remained broadly consistent with a soft-

landing scenario. Risk appetite was also buoyed by central

£ £ &% Fund details % & & A+ X & E Top 10 portfolio holdings (%) bankers eyeing a summer policy pivot. At a regional level,

developed market (DM) equities maintained positive momentum

BB 4% Unit price? HKS2377 7T 7 Securities A & Holdings (%) amid optimism over the rate cut outlook in major economies.
A% 3 B # Launch date 01/07/2019 ¥ Microsoft Corp 4.2 Many indices refreshed their all-time highs during the month.
3 —_— e = Apple Inc 37 The US equity bull market continued, bolstered by high
gﬁﬁéﬁf‘und slze (00.0'000) HKS1244.14 7B 70 NVIDIA Carp 31 confidence in the soft landing, and leadership from quality
ESRAHR Fund descriptor Alohabet Inc-Class A 25 growth. US core Consumer Price Index (CPI) inflation increased
BREES - RK P ! 0.4% month-on-month in February, the same rate as January.
Equity Fund — Global Amazon.Com 21 European equities also posted robust gains as Eurozone
/B £ 22 Risk indicator (%)° 1530  Meta Platforms Inc-Class A 14 Purchasing Managers' Index improved, hinting at a stabilisation
o . ’ JPMorgan Chase 09 in activity. UK equities increased as headline CPI inflation fell to

&L B # Bl Risk class* 6 Berkshire Hathaway Inc-Class B 09 3.4% in February, from 4.0% in January. Equities in Asia Pacific
E £ B3 ¥ b = Fund expense ratio (%) 081 Visa Inc-Class A Shares 07 ex Japan and emerging markets also advanced amid risk-on
Johnson & Johnson 07 appetite, albeit to a lesser extent than major DM regions, as

investors remained cautious about the economic outlook in
mainland China.

#2019 7AIRRE - BB ELERFE(EEAE DEAHABERBELEEFE(EEFEANDTEM) BEAE THRREEE 2 H
EHAEEFETHYENREREESEFHERNEE REBBENBE  WEBKFUREBBREEHEE - 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.

£ F 18 & ¥ Fund Performance Information (%)® (HZ £ H201957H1H & 3L Z ¥ IR Fund performance since launch on 1 July 2019)
f#£ (L E R Annualised return [ sEE 4R Calendar year return £ & E 4 Cumulative return

12 3% 5% % BEEY g 0 0 s FBES ZEA 1% 3% 55 wg PBIES

lyr 3yrs 5yrs 10 yrs l:i::::eh - 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs l::::::eh
ﬁf%m d 2284 T FERANATERNA 1072 867 1237 2163 728 2211 814 814 28 %91 FEENATEANA 6225
FURALER
E\j’éﬁ;ﬁ%ﬁ 1523 618 FEANATEANA 615 718 1897 1035 572 1148 599 599 1523 1971 FEANATEANA 3214

return (%)"

THRETR > ARHETHRESH20165E7HA1AEIIZRIFLIELEZ A  The following table shows the fund performance since its launch on 1 July 2016

under ValueChoice as a reference.

£t @ Annualised return /B £ B R Calendar year return £ & E R Cumulative return
15 3% 5% 1% BIEY £9Z6 =EA 1% 3% 5% 10§ BIEY
y  3ys  Sys  loys  Smee AW 00 0 02 B Ty gms 1y 3y Sys  logs e
ﬁfgﬁun g 2284 771 1053 FEANA 1022 2322 1237 2183 728 2211 814 814 28 %9 6507 FEANA 11261
FH R AEE R
aDv"elﬁg;;"g“ 1523 618 608 FEANA 537 1050 1897 1035 572 1148 599 599 1523 1971 3433 TEANA 4935

return (%)"

THRER  BEMETHESHF20195F6A30H KM (AIE HZH) LIELE2Z A - The following table shows the fund performance under ValueChoice

as at 30 June 2019 (ie before the Merger) as a reference.
F (L@ R Annualised return |E &£ @ #R Calendar year return £ @3 Cumulative return

BRIEE _ BRIBE
15 3F 5§ 105  201966A308 2014 2015 01/07/16 2017 2018 010119 =R 15 3F 5% 105 201966F308

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
ﬁf %n d 259 946 TERANA TEANA 944 TEANA FEANA 751 2063 1090 1339 174 259 3104  FEANA FEANA 3104
FIRAEE R
E‘j’élrgglf%“ 3 304 TEANA TERNA 304 FEANA TEANA 339 048 1075 413 214 333 940 FEANA TERNA 940

return (%)"



EERELEREEKRIEEE L « ValueChoice North America Equity Tracker Fund™ menZER  amfl

1% & 18R X fh 3% 15 Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

%i@ﬁ%?ﬁﬁﬁ@ﬁﬁ*ﬁgﬁﬁE%E"]—Iﬁﬁ?ﬁﬁi?ﬁﬁ% 33.3% &H¥ Technology . Eﬂﬁﬁ%ﬁégﬁﬁﬁﬁiﬁ%\fiﬁﬁﬁiﬂ/ﬁi ?@%%%‘i
% (HSBC Pooled North America Equity Index Tracking Fund) 5% 13.6% %7/ £ES Consumer Discrefionary ﬁg&ﬁ%ﬂggﬁ%ﬁ%f ﬁégﬁg}ﬁi;guxgﬁ %@%WE%

£ ZBLFTSE MPF North America Hedged Index ) 2% 38 ©

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

11.9% T Industrials BERAE EXDNSRERDRIARRERT -
11.6% &l Financials ff—i%ﬂlé#&?’@”ﬁ%% ZRENES BE—AK
11.4% (RE#ERE Health Care ¥$i7’j'¥““§ﬂm%%%%ﬁ§ EEE+NEAHEK

(HSBC Pooled North America Equity Index Tracking Fund) with a ’ G —PREEMHEEEReNEEYRBSEEYLAZ

similar investment objective. 4.6%  &EIR Energy 503 SABRER - —AXEZOEENBIRUARIEA
45%  UFHEEE Consumer Staples J:H'OA% CFHRE—ARR BERAN -AGHE AR
25% APAEE Utlties CRATREY MEREIRERBEH  BHER[S
21% B Real Estat ¢%1EB# 15 LR 8. o IR IR ¥|3 I%ﬁﬁ%iﬁ‘:%ﬁ%ﬁﬁ !
7o “LE Realtstate FIE_MENERME =R GRATHSBELL  BRK
2.0% B Telecommunications AR ERRMBERNE] B‘J

1.9%  ## Basic Materials + US equities were up over the quarter, driven by strong corporate
0.5% L REM Cash & Others earnings and expectations of rate cuts later this year.
Communication Services, Energy, Information Technology and
Financials were the best performing sectors while Real Estate and

5 7 PN 5 . - 0 Utilities underperformed with Real Estate being the only sector that
& & & ¥ Fund details @A & A+ XA E Top 10 portfolio holdings (%) finished in red. On the macroeconomic front, the economy grew by

B8 {8 # Unit price? HK$40.42 7 7T & % Securities # 5 & Holdings (%) 3.3% in the fourth quarter of 2023, beating expectations, given
B3 B 8] Launch date 01/07/2019 0 # Microsoft Corp 6.6 continued labour market strength and firm wage growth. Although
i o o Anole Inc 53 unemployment ticked up in February, the labour market was robust

E ¢ & & {& Fund size ('000,000) HK$2,976.11 /& 7T N?/’IJDIA o 4'5 overall. The Institute for Supply Management manufacturing
4 % A #5351 Fund descript orp : Purchasing Managers' Index entered expansionary territory in March,
gg § ; ;ﬁ % igr\% eseriptor Alphabet Inc-Class A 35 rising to 50.3, after 16 straight months of contraction. The US core
T ) Amazon.Com 34 Consumer Price Index inflation increased 0.4% month-on-month in
Equity Fund —North America Meta Platf Inc-Class A 23 February, the same rate as January. In line with expectations, the
[ B& 2 32 Risk indicator (%) 1705 eta Flatiorms Inc-Liass ’ Federal Reserve (Fed) kept interest rates unchanged at its January
AL & 5 Risk olass® 6 Eli Lilly and Co L4 meeting. The Fed chairman Powell reiterated that rate cuts are
o sk class Berkshire Hathaway Inc-Class B 13 expected at some point this year. The Federal Open Market

E £ B3 ¥ b = Fund expense ratio (%) 081 JPMorgan Chase 12 Committee's latest dot plot maintained three 25 bps rate cuts for

1% Broadcom Inc 19 2024 despite upgrading growth and inflation forecasts.
#2019%7A1ARE - BEBES BN TEEHN S ES MK BERES B E S ([FEEE ) BB THEEEBEREESER

EETEI TP A S %%Eﬁ*ﬁﬂ%%ﬁ KREBZBER H&ZEK%ZM&E%&H&ZE@% 52021$11H19EI BRSO EEHNREBEM
REHBECEH LRI ESBZBEEE 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 & ¥l Fund Performance Information (%)° (B % £ H20195¥7H1H &% 3L Z &R I} Fund performance since launch on 1 July 2019)
£ L@ R Annualised return /B (£ B4R Calendar year return Z B 48 Cumulative return

152 3% 5% 1% PIEY gy 0 s FBES ZEA 15 3% 5§ 0§ PBIES

lyr 3yrs 5yrs 10 yrs -31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch
ﬁf%nd 2703 937 TEANAREANA 1303 1014 1873 2711 1981 2433 987 987 2703 3085 FEANAREANA 7901
FIERAREE R

Dollar cost 1748 694 TEANATEENA 699 726 1938 1348 738 1259 701 701 1748 2230 FEEANAFEENA 3708

averaging
return (%)’

TRER ' WEL2H2021F1119BE 2 S ARE L BBEE E N 2K - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

(LB R Annualised return & £ E #R Calendar year return Z & B4R Cumulative return
B2021% 820215
15 3F 5% 106  1AEES 19/11/21 #ME45 =@R 1% 3 5% 105 11A19AZS
lyr 3yrs 5yrs 10yrs Since 2019 220 -31/12/21 202 22 YTD 3 mths lyr 3yrs 5yrs 10yrs Since
19 November 2021 19 November 2021
ﬁf ﬁm d 703 TEANA FERNA FERNA 424 TEANA FEANA 071 1981 2433 987 987 703 FEANA FERENA FERENA 103

18 ¥ Index 8% TEANA TERNA FEANA 506 TEANAREANA 089 1938 2548 1010 1010 8% FEANA FEANA FEANA 137
FH R AEE R

E\j’éﬁ;ﬁ%ﬁ 748 FEANA FERNA TERNA 1053 FEANA FEANA 231 738 1259 701 701 748 TERNA TERNA TERNA %70
return (%)"

THRETR WEL£H201957F10BEEL2EHRELEBEE 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 B4R Annualised return /B £ @ R Calendar year return Z # B 38 Cumulative return

BRIBE HRIBE
1% 3% 5§ 0%  00FUABA o0 00 g OUOTI9 L0 OO @R 1 3% 5 105  2021#11A188

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;fun d 3064  FEANA FEANA TERNA 232 TEANA TEANA FEANA 1014 1673 2587 552 3064  FEANA FEANA FERNA 6182
FYRAEE R

Efélrg;;‘;“ 45 FHEANAFEANAFBANA 1379 FEANAFREENAFEANA 76 1038 115 3% 148 FEENAFEANAFEENA B2

return (%)"

TRER ' BETETHEL£H2011E30248 B I Z2RTLIELE Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

f#£ (L E R Annualised return /& $EE 3 Calendar year return £ E 3 Cumulative return
15 3% 5% % BIEY £WE6 ZEA 1% 3% 5% 0§ BIE?
Iy 3ys  Sys 1oy l:::\ne:h COCTE T N S 2 < S v (O A e A Ao I:::\ne:h
ﬁf%md 2703 937 1328 1118 1131 3001 1673 2711 | 1981 2433 987 987 2703 3085 8670 18892 30420
FH R AEE R
E\j’éﬁ;ﬁ%ﬁ 1748 694 6.98 653 662 1240 1938 1348 738 1259 701 701 1748 2230 4013 8820 13016

return (%)



£ B % BX M Bt =3B Mt 38 B & £ - ValueChoice Europe Equity Tracker Fund™ menZER  amfl

1% & 18R X fh 3% 15 Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

FREERRENEAREREAEN —AREAESRKRER 21.0% 5 United Kingdom - BEGENSBERAFRIR  MEBMRITEAGER
% (HSBC Pooled Europe Equity Index Tracking Fund) 2 & 2 85 17.3% 5B France NARE  BMBER-_F_MEE-FARE LT o 278
FTSE MPF Europe Hedged Index#) %k B, 13‘30/0 ;”S eran %E’\J%éﬁ%ﬁfﬂ@ﬁiﬁ%ﬁ; ﬁ%m%’%%@ﬂ o ﬁﬁ%@
. witzerlan 5 2 2 BT [ 4 i 4 e | — i
Match as closely as practicable the performance of the FTSE o T Swizena i%ﬁ%b}kpb [l\gt% te i m;ﬁ; : iﬁlg
MPF Europe Hedged Index by investing directly in an APIF (HSBC 12.7% 188 Germany Egggﬁggzﬁ%é%%ggﬁﬁﬁ%gﬁgg—rﬁ%&
7.5%  EftKE Other Equities ol / ; S -

Pooled Europe Equity Index Tracking Fund) with a similar BB AR A S FHIEEE o 2o BN
investment objective. 74% 7 Netherlands REARNEENTANGERAS TEDRAELRE
5.1%  f3% Denmark & <EBEARMEREE EBNTERERRRE
A8% I Sweden DREEENES  XHTBHEE - B2AK  BNRES
’ i HEENARS  BEREN - @EWEKBUATKTHB
4.5%  EAF ltaly AERBRREERERE  TBmSERERNARE
3.9% AT Spain AREERUHRITEBI OB -
1.4% %8 Finland + European equities concluded the first quarter of 2024 on a strong
10% BE4BEM Cash & Others note, as the economy showed early signs of stabilization and the

European Central Bank (ECB) communicated its intent to cut rates
in June. Sentiment was also driven by better-than-expected

£ £ & ¥ Fund details 1% 5 40 & M+ X & Z Top 10 portfolio holdings (%) earnings across various sectors. Despite the weakness in Germany

and stagnation in the broader eurozone, there were some green

EE 7 B # Unit price? HKS1944 BT 7 Secu‘rities #375 & Holdings (%) shoots of hope. Services Purchasing Managers' Index (PMI) survey
FX 3 B 8 Launch date 01/07/2019 Novo Nordisk A/S-B 34 showed expansionary trends suggesting improvement in economic
3 - S — ASML Holding NV 33 sentiment and manufacturing activities. Additionally, declining
%ﬁﬁéfﬁﬁund size ('000,000) HK$654.49 7 7T Nestle SA-Reg 24 energy costs contributed to lower manufacturing input prices,
E & EAHE I Fund descriptor o ' further bolstering market sentiment. Investor optimism was also
BREES - BNER !‘VMH Moet Hennessy Louis Vuitton 18 buoyed by expectation of rate cuts by the ECB as inflation
Equity Fund ~ European countries iShares Core MSCI Europe ETF 19 continued to moderate. While the US Federal Reserve adopted a
ol g Shell Pl 19 cautious stance, Europe's potential monetary easing remained a

B PR AR Risk indicator (%)° 1604 SAP SE 18 focal point for investors, supporting market sentiment. Looking
[ B &% Bl Risk class® 6 Novartis AG-Reg 17 ahead, European equities continue to offer attractive valuations and
4 & (0 ' potential for growth. Despite geopolitical uncertainties and global
E@PA3 L Fund expense ratio (%) 084 AstraZeneca Plc 17 economic challenges, the market's fundamentals remain resilient,
Roche Holding AG-Genusschein 16 providing opportunities for investor to capitalize on emerging

trends.

W20194F7A1RE BERESAEFE(TEEAE DEAHNEEREL T EFE((BEFTE]D MEEFETHEERNKRZESEG
BHETHHENKDECABIHEREGE  REBFMEE  WEKFULEARKEEH - 52021F11A260 8 - KO E SR EBEZEM
RELECDEH  REHSESHBBEEE 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 % £ H201957H18 & 3L Z & I Fund performance since launch on 1 July 2019)
L E R Annualised return /& $EE 3k Calendar year return £ E 38 Cumulative return

18 3% s&  w0& BIEY g o 0. EWES ZEA 15 3% s g AIES

lyr 3yrs 5yrs 10 yrs la::l?h - 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch
ﬁfﬁm d 1335 648 THEANATEANA 730 712 315 1744 1368 1759 611 611 13.35 2075 TEANA FEANA 3976
THRAEER
E‘j’élrgrglf]"g“ 1009 521 FEANATEEANA 500 65 1623 8% 075 767 5% 5% 1099 1646 TFEANA FEANA 2554

return (%)"

TRET  WESH2021F11F268 B & BHARE S ZEE T A YL ZRB - The following table shows the fund performance since the restructuring

and the fund rename effective from 26 November 2021.

f#£ (L E 4R Annualised return [E {£ E148 Calendar year return 2 # E148 Cumulative return
820215 B2021E
1% 3 56 105  1f®BAZS 26/11/21 £9%45 =Z@R 1% 3f 56 105  1B®BAZS
lyr  3ys  S5ys  10yrs Since W W0 _gpg B2 WB Ty 3mhs Iy 3ys Sys loyrs Since
26 November 2021 26 November 2021

ﬁf%nd 1335 FEANA FERENA REANA 531 FEANAREANA 482 1368 1759 611 611 1335 FEANA FEENA REANA 1289
& Index 1516 FEMANA TEANA FEANA 701 TEANA TEBNA 544 1256 1933 654 654 1516 REMANA FEANA FEANA il
FH R AEE R
a”&“;'g;‘;“ 1099 FEANA FEBNA RERNA 862 TEANA TERANA 503 075 767 526 526 1099 FEANA FEENA RERNA 2140

return (%)"

TRER EL2H2019F7A1BBEESSHRESZEEFLE YA — KX ZFKH ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
$f F{L B Annualised return |E #£ @ #R Calendar year return 2 7O 3R Cumulative return

BRIBE BRIEE
1% 3fF 5% 105  2021F11R258 2016 2017 2018 01/07/19 2020 01021 =fiA 1% 3F 5% 105 20215117250
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -25/11/21 3mths lyr 3yrs 5yrs 10yrs  Since launch to

25 November 2021 25 November 2021
ﬁf%n d 1978 FERANA TEANA TEANA 1032 TEANA TEENA FBEANA 712 315 1464 -084 1978  RERANA FEANA THEANA 2667
THRAEER
E‘j’élrg;;"g“ 112 FEENAFEANAFEENA 9% TEANATEENAFEANA 6% 1623 72 151 112 FEANA TEANATEANA 230

return (%)"

TRER BEHETHELH2011FE3024BBIIZ2RBLUEL % Z A - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

f£ F{LE R Annualised return B £ E R Calendar year return Z # E R Cumulative return
15 3% o5& wg AIES £9Es =@A 1% 3% 5w PIEY
Iy as  Sys  loys S AW 20 A M2 M8 NpT guec Iy oaps sys logs 90
aE g 133 648 786 504 523 2396 315 1744 1368 1759 611 611 1335 2075 4606 6364 9440
FHRARER R
Efélrgrgﬁ%“ 1099 521 485 369 358 1038 1623 82 075 767 526 526 1099 1646 2673 4367 5793

return (%)



EERTKKREEWIEEELR » ValueChoice Asia Pacific Equity Tracker Fund™ menZER  amfl

1% & 18R X fh 3% 15 Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

BRAEERENEAEEREEEN —ERAEAERRER 27.2% FEARES Mainland CERCDNREEA  BEORBER - ERWHEHE
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hong Kong B R BRAASHALREE  MERBAEMERRR

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

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
Fund) with a similar investment objective.

19.0% EE India BER FEEHEE DNRER—ATHR - Al

) 0° ey ERELSENFER  PERER-_ARF  HFA
16.2% &I Taiwan BABERA - BELBEATSERABRS - B
16.2% i Australia RBRAETHNAEMSREST RN « i EREE
11.6% % Korea BERFRAGETAENFTET MEXBRHERE
23% il Singapore BEHNEZHEBEHTREZ  BRHNERZRB LG -
18% £ Indonesia HipwEHE - FAFBRE N © FERE @ FBHK
18% % Thailand REMEENEAR] AXBFEBOABEWETS -
o7 ~ 1hata » THRTH=AFTRKARROMEEER I REM
1.6%  EfbfRZE Other Equities # o

1.5%  HRAEE Malaysia

+ Asian equities rose over the quarter, following a weak start. Asian

1.0% Iﬁﬁ‘&ﬁﬁﬁ Cash & Others equities fell in January, as expectations for early rate cuts by

0.8%  #i7E# New Zealand the US Federal Reserve diminished and as the Chinese

economy, weighed down by the property sector, continued to

£ % 5% Fund details 12 484 A+ X & Z Top 10 portfolio holdings (%) struggle. However, Chlne.s.e eqU|t[e5 rebounded in February on

— o — = the back of several positive policy announcements, boosting

2 {i {8 4% Unit price? HKS1309 7T % Securities #5488 Holdings (%) performance in the region. Tech-heavy market Taiwan aided

A 3L B 8 Launch date 01/07/2019 % 82 S B& Taiwan Semiconductor Manufacturing Co 73 returns on the back of investor interest in artificial intelligence

. o e — = E%EF Samsung Electronics Co Ltd 49 and the tech sector. Meanwhile, Indian equities performed well

gﬁﬁéﬁf‘und size (OQO'OOD) HK$32481 B 7T 6 5147 B Tencent Holdings 30 over the period, supported by positive earnings and sentiment

E&FHHI Fund descriptor B B & Alibaba Group Holding Ltd 19 around the upcoming elections, as well as structural tailwinds

BREEE — TARBERRKRIN == pHoting ; such as supply-chain relocations to the country. Elsewhere,

Equity Fund — Asia Pacific, excluding Japan 40144 45 BHP Group Limited 18 Hong Kong equities fell during the quarter. On a positive note,

quity g Jap: )

/B £ 22 Risk indicator (%)° 1777 Commonwealth Bank of Australia 17 the Hong Kong government removed home-buying curbs in a bid

" ; - ' = & T % Reliance Industries Ltd 15 to prop up the ailing domestic property market — this led to a

2118 4% B Risk class 6 HDFC Bank Ltd 12 spike in home purchases by non-permanent residents in March.
E £ B3 ¥ b = Fund expense ratio (%) 090 CSL Ltd 11
iShares MSCI AC Far East exJpn ETF $ Dis 10

M2019F7THIERE - BAR B AEAE((BEAIDNEEHNEEREEEFE(EEED MEEFEATHNEETARZEESHEE
B ETHEENRSESABHEREE  REBEMBEE  WEKFUREBERARKEZEE - B2021F11 81288 - KO ESNKREBZEM
REHBECEH LRI ESB/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 & ¥l Fund Performance Information (%)° (B % £ H20195¥7H1H &% 3L Z &R I} Fund performance since launch on 1 July 2019)
£ L@ R Annualised return /B (£ B4R Calendar year return Z B 48 Cumulative return

158 3% s& 1% BEEY g o s EWES ZER 15 3% s g AIES

lyr 3yrs 5yrs 10 yrs Since |_ 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs Since

launch launch
ﬁf%n . 455 481 FEANATEANA 217 491 1710 048 1654 580 259 259 455 1377 FTEANATEANA 1074
FHRAEER
Efélrg;;‘;“ 6,00 004 FEENAFTEANA 075 6.84 612 448 463 368 382 382 6,00 012 FTEBNATEENA 355

return (%)’

THRER ' WEL2H2021F11A12BE2EHRES SWEFEE NI ZKRE - The following table shows the fund performance since the restructuring and

the fund rename effective from 12 November 2021.

fE (L E R Annualised return & £ E #R Calendar year return Z & B4R Cumulative return
2024 B2021E
15 3 5% 106 1ARAES 12121 £ME% Z@A 15 3 54 105 NRRAEY
lyr  3ys  Sys  10yrs Since W9 WO gy B2 BB Ty Imms 1y 3y Sys 1oy Since
12 November 2021 12 November 2021
s 455  TEANATERNA FEANA 524 FHEANAFEANA 289 165 580 259 259 455 FEANA FERNATEANA 1203

This Fund

15 & Index 602  FEANA TEANA TEAHNA 407 TEANA FBANA 269 1553 730 271 27 602  FEANA FEANA THEANA 942
PHRAEER

E\j’éﬁ;ﬁ%ﬁ 600 TERNA FERENA RERNA 157 FEANAREANA 060 463 368 38 38 600 FEANA FEANA FERNA 379
return (%)"

THRETR WEL£H201957F10BEEL2EHRELEBEE 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 B4R Annualised return /B £ @ R Calendar year return Z # B 38 Cumulative return
BRIBE BRIAE
1 3 5% 0F  0AFUANE 0. 2017 s OVOTI8 g ONOYZL =R 15 3 5% 105 20251F1A
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -11/1/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021
ﬁf Fﬁ'un d 1240 TERNA TERNA TERNA 986 TEANA FERNA TEANA 491 1710 1n 30 1240 TERNATERNATERNA - 249
FHRAEER

Efélrg;;‘;“ 099 FEENAFEENATEENA 74  FEENAFEANAFEENA 68 61 18 04 0% THEEANAFEENATEENA 188

return (%)"

TRER ' BETETHEL£H2011E30248 B I Z2RTLIELE Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.
f#£ (L E R Annualised return /& $EE 3 Calendar year return £ E 3 Cumulative return

15 3% o5& g PIES &9Zs =@ER 1% 3% s5& 10§ PIEY
RO 3R N%E TSme aw amw wm mm ous PRV SER 1 gk SR ME T

launch launch
ﬁfﬁm d 455 -481 203 308 209 1450 1710 -048  -654 580 259 259 455 1377 1056 3551 3090
FHIRAEE R
E\?e“rgglf%“ 6,00 004 081 149 156 735 12 448 -463 368 382 382 6,00 012 410 1598 231

return (%)’



B4 PELEIEEEL - Hang Seng China Enterprises Index Tracking Fund' ¢

= b
High risk®" anffs

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

BREERENEEHERAERN AEREHREER
BAfl(BETHC(EHLTES)RSERBETEL
REHFNRE c BABLEFECERBESRAHEMEY
EHERREAFANREARRERBEPELER I
KR BITREEEFECEERUES RAEBERE
HERREFANKRBEEAREYREETECERH
#RHAAR -

Match as closely as practicable the performance of the Hang Seng
China Enterprises Index by investing directly in an ITCIS (Hang Seng
China Enterprises Index ETF) with a similar investment objective.
Whilst the investment objective of the Hang Seng China Enterprises
Index Tracking Fund and the underlying ITCIS is to track the Hang
Seng China Enterprises Index, there can be no assurance that the
performance of the Hang Seng China Enterprises Index Tracking
Fund and the underlying ITCIS will at any time be identical to the
performance of the Hang Seng China Enterprises Index.

# £ Z ¥ Fund details

EE {7 E# Unit price? HK$5.76 7 7T
A3 B 8 Launch date 01/07/2019

£ £ & % {8 Fund size (000,000)
E & EA 1 Fund descriptor
REES — REAM
Equity Fund = mainland China
[ & #2 52 Risk indicator (%) 2883
2 B 4 5l Risk class® 7
E £ B3 b & Fund expense ratio (%)* 090

HK$391.25 7 7T

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

37.7%
24.4%
12.4%
9.2%
6.5%

EEHK Information Technology
£ 8 Financials

%7l /8&R Consumer Discretionary
82 Energy

2l Telecommunications

2.9%
2.1%
1.7%
1.1%
0.8%
——0.7%
—0.6%

WEMEE Consumer Staples
$E R Properties & Construction
{ERF#I2 Health Care

T2 Industrials

A (2% Conglomerates
RAEE Utiities

B¢ R Ef Cash and Others

% & 41 & A+ K& & Top 10 portfolio holdings (%)

& % Securities #5462 Holdings (%)

% 5142 B% Tencent Holdings 85
% [E Meituan-Class B 8.3
R B # 2% 88 47 China Construction Bank-H 74
fiT 22 B B2 Alibaba Group Holding Ltd T4
7 B # &) China Mobile Ltd 6.0
A B T 78R 1T Industrial and Commercial Bank of China-H 4.5
#REL§ ¥ A 8 CNOOC Ltd 41
B 47 Bank of China Ltd-H 39
/v 3K £ 8 Xiaomi Corp 38
7 B % 4R B Ping An Insurance Group Co-H 32

CCEMEE-FE EEALOHTERESELEE
e BAEPREMEEYRESHBIREK5% - MEEE
ERECREY - FREZHEHENERA0TY - £F
EESHNREREEER-023% -

- BB LTORBERRRR T E B SR DB
BB R IR - HBAIERK MR E L X HELE
ABEBNBREXSMEERESETN) BFEGAERE
NES  URBHIEENERREMENSEEE -
BEPRBEDSEL -

CREAR BMFLEITERBEBNNE  BER
REGBHBHELE ZFROBEENERHER
(3%) - URSNEE S BFMATIS

+ In the first quarter of 2024, Hong Kong listed Chinese equities
registered positive returns. The return of Hang Seng China
Enterprises Index Tracking Fund was 0.52%, while the
benchmark Hang Seng China Enterprises Index Net Total
Return Index was 0.75%. The tracking difference of the Fund in
this quarter was -0.23%.

+ The positive performance of Hong Kong listed Chinese equities
can be attributed to additional supportive measures introduced
by the Chinese government. Measures such as the ongoing
purchase of A-share index exchange-traded funds (ETF) by the
National Team, changes in China Securities Regulatory
Commission (CSRC) leadership, and various efforts to reduce
short sales and pledged shares have contributed to stabilizing
market sentiment.

+ Looking ahead, we are hopeful to see improvements in macro
data in China. This includes inflation moving away from
deflation concerns and inching closer to the targeted 3%
Consumer Price Index, as well as a resurgence of foreign fund
flows into the market.

M2019F7AIBE - EEmEea RS (BEAENDEAHABERESEEFH(EEABDUEH]) BB AETHWEEPRH P EIE
PELHESMNEEAETHHENEELPECEXEHUESEBHANEE  REBEMBEK WEKFURERRKEEHE - 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') (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 11 & ¥l Fund Performance Information (%) (B % £ H2019%7H18 & 3L Z & IR Fund performance since launch on 1 July 2019)

f#£ E{L B Annualised return

1% 3 5 10 £ BLES 01/07/19 FNES
lyr  3yrs  Syrs  10yrs lgm’h -3y1g/19 2020 2021 2022 2023 Ty
ﬁf%n . 1441 A719 TEEANATEANA 1048 349 129 2199 1647 A7l 052
15 & Index 1373 1659 FEANATEANA 976 391 -033 214 1587 1099 075
FIH R AEE R
Dollar cost 447 573 TEANAREENA 576 688 878 1670 261 | 95 482
averaging o o > i ' e - e !

return (%)’

TRER BEHETHESLH2011FE3024BBIIZ2RBLUELE Z A - The following table shows the fund performance since its launch on 24 March

B £ E R Calendar year return

Z #E 48 Cumulative return

@A 1% 3% s5& g PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
052 1441 -4325 TERANATBEANA -4092
075 1373 4197 TEANATEANA -3859
482 447 1623 FEANATERANA 2418

2011 under ValueChoice as a reference.
£ E{L B Annualised return

/B £ E R Calendar year return

1 3§ 5§ g MIES ENES
1yr 3yrs Syrs 10yrs Since 2019 2020 2021 2022 2023 YD
launch
ﬁf Ié%lun d 1441 1719 1045 298 -415 1299 129 2199 -16.47 1171 052
¥ Index 1373 1659 971 211 272 1413 -0.33 2141 1587 1099 075
TR AEE R
Dollar cost
averaging 447 573 567 -346 264 573 878 -16.70 261 952 482

return (%)"

TRER BEAETHESE F20195F6A308 2K (A A 2R LLELEZH ° The following table shows the fund performance under ValueChoice

Z # E 48 Cumulative return

=@ 1% 3% 5§ w& PIEY

3 mths lyr 3yrs 5yrs 10yrs launch
052 1441 -4325 -42.46 -26.15 -42.40
075 1373 -4197 -39.99 -1920 -30.16
482 44T -16.23 2530 2971 2937

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

f#£ % {LE # Annualised return

/& f£ @ #R Calendar year return

BRIBE
15 3% 5% 0%  2019%6R308 01/01/19
lr  3yrs  5ys  10yrs  Sincelaunchto X% 015 26 07 A8 55067
30 June 2019
A28 1% 1013 365 FEANA 031 B 4B 000 | w5 106 918
This Fund : : - : : - : - : :
181 Index 266 1130 451 TEANA 187 506 74 106 212 1028 983
l‘fiﬁﬁﬂﬁiﬁ EE:}
ollar cost P
S 1% 24 197 TEANA 169 165 468 568 125 055 10

return (%)"

ZE & E 8 Cumulative return

BRIAZE
=fEA 15 3 5% 105 2019565308
3 mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019
260 156 3356 1963 FEANA 250
.28 264 3789 B2 FERANA 1373
019 194 6.56 1023 FEANA 1478



s Remarks
¢ ARARBEESASENR FIRMENAZENERETLT ©  The risk rating is defined using a 5-point risk scale with risk rating “1" representing the
gp@&ﬁ 5lasathRERELLE - @5@%&%{%%%@1{%5&@5’9% lowest risk and risk rating "5" representing the highest risk. The risk rating is derived

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

BELABRLEBEAHNEABREHEENRIBIESSHEES R volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus Fund and the

BLERESNTE I 2TN2EZ 047 AEER LT Core Accumulation Fund are derived based on the available historical data of the

E’\]ﬁ/ﬁég{?@ﬂﬁﬁw T RENIEEREMESESER é’]\EWA underlying indices of the industry recognised reference portfolio of the Age 65 Plus Fund

BT A A o e = - and the Core Accumulation Fund respectively while the same risking rating mechanism as

”E “ﬁ P n all other Constituent Funds has been applied.

AT R E BRRIZE 5 B — R - o4 The following provides a general description of the risk rating categorisation.

TL > {=} & a1V

1 = {&]ﬁ”ﬁﬁ Ehﬁﬂ% SRR STL A %é EK@/E"] 1 = Low Risk — Minimal chance of losing a significant portion of your capital over the
BAE(BTERE) - &E— EX MERR - BREHEY term of the investment (although this is not guaranteed). Expected to
WEEBEKRE - demonstrate minimal price fluctuations over short periods of time.

2 = ﬁi‘?rﬂ E&ﬁﬂ’&@ﬁﬁﬁﬁ%gﬁ KRB 2 = Low to Medium Risk = Low chance of losing a significant portion of your capital
) E’]é)x(fElT cHE—BERMEAN - EHESR over the term of the investment (although this is not guaranteed). Expected to
mf‘{ﬁﬁ&f‘a’]{ﬁﬁ&@j demonstrate moderately low level of price fluctuations over short periods of

3 - HERKR - ARABEFEERERETEIAHRS time.

B E (B4 ﬁxm) fE Ex SRR B & A @%i 3 = Medium Risk — Moderate chance of losing a significant portion of your capital over
EHEERD - - the term of the investment (although this is not guaranteed). Expected to
- s . o demonstrate moderate level of price fluctuations over short periods of time.

4 = TRESAR - EREBRFREASEEALA 4 = Medium to High Risk - Moderatzl high chance of losing a s’i) nificant portion of
BAMEE - E-BREBEEN BHSEFRREN ol Y he | S 2 s
Rl = your capital over the term of the investment. Expected to demonstrate
%@ K E . moderately high level of price fluctuations over short periods of time.

5 = REAR-EREABRETEAAKEBRAMINE 5 = High Risk — High chance of losing a significant portion of your capital over the term
B e E BRERHEN B ﬁmﬁiﬁﬁ'\]%@&ﬁﬁ ° of the investment. Expected to demonstrate high level of price fluctuations over

2 B AR BTy R 18 A E 20239 A30B M Mk st
[2\ B 4% 8 R HSBC Group Management Services Limited} fft o
FEEBANSIARATIRERAEKNETK S ESNIEEE R

B3R % 1R B St 816K B L B AR M SR R B M 2t B R ek 9 &
CHEBRBRNSERE AREBEBESRTETR - BRI
ERNESHNEAREL BRBE=ZFZRABBREMTE
MEEREE AL BB DRSS E T IRE) A
BEEREDEESS °
B
B B 4R Bl HESER 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%
BBRERTDAGEAESAHNEERBREB(ABLREES
BETADHE MZEABRBRIAELESRBEEFHERS
EgRB it -
Eﬁkﬁ%%ﬁ@ﬁkiﬁﬁﬁiﬂﬁﬁi&ﬂ‘lii TEZERBOHE
BEMOR=ZF  BREBGRaERME -
EERD>ESHNARBRUALEBRBAINEHRZE  HB—KRE
GEREEEREL X WARAIERER M T ELTA
WA RBRABEREBBRREMERGTRRELEE
BERBEAY BEEAARDEVREEAEARTAE
SREMEANMA) FIRHUNEARAE R AR R BIERT
EWRABREER - MTAERBERBRREE LR R RS
EHRE S EE}EE']TxﬁkTi
BAEBITARAR - ELAZRBR(BEE) AR QA - HSBC
Group Management Services Limited & F fo] JE & 55 & pk B #f ™
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short periods of time.
The risk ratings are based on data up to 30 September 2023.
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 2023.

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 (ii) to method (i). Therefore, the unit prices and NAV quoted for the
MPF Conservative Fund have reflected the impact of fees and charges for the period
starting from 1 July 2015.

All of the fund performance figures of the MPF Conservative Fund under 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 2023 to 30 June 2024.

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 2024.

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.

ELEERE Member HSBC Group
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