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Important notes

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

You should consider your own risk tolerance level and financial circumstances before
making any investment choices or investing in the MPF Default Investment Strategy (the
‘DIS"). You should note that the DIS Constituent Funds, namely, the Core Accumulation
Fund and the Age 65 Plus Fund, the DIS or a certain Constituent Fund may not be
suitable for you. There may be a risk mismatch between the DIS Constituent Funds or a
certain Constituent Fund and your risk profile (the resulting portfolio risk may be greater
than your risk preference). When you are in doubt as to whether the DIS or a certain
Constituent Fund is suitable for you (including whether it is consistent with your
investment objectives), you should seek financial and/or professional advice. You should
make the investment decision most suitable for you taking into account your
circumstances.

You should note that the implementation of the DIS may have an impact on your MPF
investments and accrued benefits. We recommend that you consult with the Trustee if
you have doubts on how you are being affected.

The Guaranteed Fund invests solely in an approved pooled investment fund (‘APIF’) in the
form of an insurance policy provided by HSBC Life (International) Limited. The guarantee
is also given by HSBC Life (International) Limited. Your investments in the Guaranteed
Fund, if any, are therefore subject to the credit risks of HSBC Life (International)
Limited. Please refer to section 4 'Risks’ of the MPF Scheme Brochure for details of the
credit risk.

The guarantee in the Guaranteed Fund only applies under certain conditions. Please refer
to subsection 3.4.3(f) ‘Guarantee features' of the MPF Scheme Brochure for details of
the guarantee features (including in the context of payment of accrued benefits in
instalments) and the '‘Guarantee Conditions’.

MPF Benefits, AVC Benefits and TVC Benefits are payable on a Member's 65th birthday
or on early retirement on or after reaching age 60. The accrued benefits can be paid in
one lump sum or in instalments, at the Member's election. The accrued benefits can be
paid in such form and on such terms and conditions as the Trustee may, to the extent
not prohibited by the MPF Ordinance or General Regulation, prescribe. Please refer to
subsection 6.7(c) ‘Payment of MPF Benefits, AVC Benefits and TVC Benefits' of the MPF
Scheme Brochure for details.

You should not invest based on the information shown on this document alone and should
read the MPF Scheme Brochure.

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

Scheme Brochure, you should seek independent professional advice. )
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Notes

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any
companies discussed in this document, may sell them or buy them from customers on a
principal basis and may also perform or seek to perform investment banking or underwriting
services for or relating to those companies.
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Name of Constituent Fund The latest risk rating®" Name of Constituent Fund The latest risk rating®"
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% % £ Bond Fund 4t % f% Z= & £ North American Equity Fund 4
I &% % % Global Bond Fund 2 BX M % 3R & & European Equity Fund 4
R X % Guaranteed Fund 25 K A& Z= & & Asia Pacific Equity Fund 4
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TN {848 & & Hang Seng Index Tracking Fund 5
& Growth Fund 4 _ .
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We are entering the expansion phase of the economic cycle where activity starts to exceed pre-pandemic levels. China and the US are leading the way, while other developed markets (DM) and emerglng
markets (EM) are set to follow later this year and into 2022. Global central banks remain committed to supporting the recovery, while hidden unemployment and fragile confidence and risks around the virus are
still present. Tighter credit conditions in China suggests moderate growth ahead with broad spillover risks. Near-term volatility aside, inflation is likely to remain contained over the medium term, but with upside
risks more apparent in the US and some EMs. We believe the balance of risks is for bond yields to push higher over the remainder of 2021. US growth, although peaking, remains strong with no significant
evidence of a major slowdown in the near-term. Further, the current 10-year yield is not consistent with the Federal Reserve (Fed) achieving its inflation target on a sustainable basis, in our view. Risk assets
can still provide decent returns in this environment, albeit lower than in the recent past, as growth expectations have been priced in.
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US stocks rallied strongly in the second quarter on the back of substantial progress in coronavirus disease (COVID-19) vaccinations and further re-opening of the economy. An announcement of a multi-trillion
dollar infrastructure plan at the start of the quarter also helped to support sentiment and buoy performance of economically-sensitive stocks. Back-to-back downward surprises to key payrolls data over April
and May raised concerns about the pace of economic recovery and when the Fed would begin to scale back pandemic-related policy measures. Stocks also fluctuated during the quarter amid a surge in
consumer prices, that mainly stemmed from an unbalanced recovery, with a rapid recovery in consumer demand outpacing a recovery in supply. Investors gauged the extent to which inflationary pressures were
transitory. The Fed continued to reiterate continued monetary support as a complete recovery was some time away and expected, and continued to look through transitory inflation pressures. Falling long-term
bond yields over the quarter helped to boost the overall performance of growth-oriented stocks including technology stocks.
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European stocks rallied in the second quarter as the second wave of COVID-: 19 cases re treated and the resulting economic impact of restrictions was relatively less than the first round of restrictions. Subdued
underlying price pressures, broadly positive corporate earnings and confirmation of the European Central Bank (ECB)'s continuing monetary support measures also buoyed overall risk appetite. An investor
rotation into cyclically-sensitive sectors slowed down as key long-term bond yields fell over the quarter. Investors continued to eye inflationary pressures stemming from supply-side bottlenecks, and continued
to monitor the impact of tight semiconductor supply, particular on auto manufacturers. Economic survey data remained upbeat as activity normalised following social restrictions during the first quarter of the
year, while COVID-19 concerns lingered in the backdrop. In the UK, the economic recovery tracked a 'V-shape' though output was still below its pre-crisis and trend level, suggesting robust momentum as fully
vaccinated individuals crossed above 50% of the total population.
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Asia ex Japan equities rose overall in the second quarter despite mixed regional performance. Robust external demand continued to support the economic recovery across the region, while a resurgence of
COVID-19 variants in some countries weighed materially on mobility and domestic consumption. A weakening US dollar provided early tailwinds for equity market performance, though reversed towards the end
of the quarter. Stocks in mainland China were among the regional underperformers as concerns over tighter domestic monetary conditions continued to weight and as government regulation of large internet
companies capped sentiment. Falling US yields during the quarter provided some reprieve for highly-valued stocks. Meanwhile, progress on the vaccine rollout was uneven across the region, partly from limited
vaccine access in some countries. COVID-19 concerns weighed on countries particularly in India and Southeast Asia, with countries including Indonesia, Malaysia and the Philippines re-introducing restrictions to
curtail the spread of the virus.
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Onshore and offshore stock markets in China posted slight positive gains during the second quarter. China's economic data continued to show an ongoing recovery, with services sector activity normalising
through most of the quarter. Concerns of tightening monetary policy, targeted measures on restraining prices of key commodities and uncertainty of regulations on internet companies broadly weighed on
investor sentiment. A slowing cadence of fiscal support acted to cool the broad credit impulse, while the People's Bank of China reiterated a gradual policy normalisation, continuing to focus on financial
stability using targeted measures. Investors also focused on companies with quality balance sheets amid rising concerns over debt sustainability. Meanwhile, inflation in consumer prices remain relatively muted
compared to other major economies, as deflation in food prices offset stronger prices in other segments.
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Hong Kong equities overall were little changed over the second quarter as the reflationary momentum in the global economy cooled and as a resurgence of COVID-19 across parts of Asia weighed on some

sectors. Muted COVID-19 cases allowed continued economic recovery and enabled labour market improvements. Additionally, strong South-bound net equity flows and a rollout of COVID-19 vaccines helped to
support prices.
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Longer-dated US Treasuries rallied as a broader reflationary theme waned and amid factors including rising global growth concerns, technical factors and increased demand for US Treasuries from foreign
investors. While vaccination progress accelerated supporting economic normalization and a return to ‘normal’, disappointments in key jobs data underscored the reversal in inflation expectations and long-term
bond yields. The Fed reiterated it would look through a surge in inflation caused by temporary factors and continued to maintain its accommodative monetary policy stance, while a complete recovery was some
time away. The Fed's June policy meeting sparked volatility in markets amid a hawkish surprise. In Europe, the ECB kept its monetary policy settings unchanged. UK gilt yields traded in a range amid a rapid
domestic recovery and uncertainty in the US bond market. The Bank of England (BOE) maintained its policy rates and current pace of asset purchases. The BOE kept a dovish stance, warning against
'premature tightening' despite an upward revision to its inflation forecasts. Major central banks continued to rapidly expand balance sheets and have now adopted lower-for-even longer interest rates. However,
central banks in some EM countries raised rates to dampen inflationary pressures. In DM, investment grade corporate bonds have edged lower over the quarter, while high yield spreads have tightened further.
\Asian bonds were volatile however remain preferable despite some risks related to deleveraging efforts in China.
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boosted by the rollout of vaccines.

Markets exposed to cyclical sectors can
continue to perform well even as bond yields
rise.

Value stocks can also do well in this
environment.

However, there is still risks surrounding the
virus and there is still uncertainty about the
timeline of vaccine rollouts in some
countries. There is scope for an inflation
scare to trigger higher bond yields, hitting
risk asset performance.

Chinese Equities
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Virus risks continue to be contained, while
policy tightening and regulatory concerns
are priced in risks.

Under-allocation from global investors and
expanding institutionalisation of local
markets are supportive.

Policy normalisation remains a headwind and
could mean less of a liquidity boost to the
market and result in potentially higher
financing costs for Chinese corporates.
Meanwhile, while geopolitical uncertainty
has fallen, it still lingers.

&% Bonds

US indices' greater weight to '‘Growth' stocks
makes them vulnerable to higher US bond
yields.

This implies some relative caution, although
exposure to quality name, mega-cap tech
and the digital economic remains beneficial.
A major increase in US inflation on a
sustainable basis could push the Fed to
adopt a tighter monetary policy stance that
results in significantly higher US bond yields.
The likely tapering of Fed asset purchases in
2022 also poses risks.
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Hong Kong Equities
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Hong Kong remains an attractive listing hub
underpinned by greater primary and
secondary market activity.

Progress on a vaccine rollout improves the
outlook for broader reopening, and is
exposed to the global demand and trade
conditions.

to structural themes including electric
vehicles (EV) and EV supply chains,
e-commerce and technology hardware.
Policy normalisation and the potential for
higher US yields and a stronger USD remain
headwinds.

A fast resurgence of the virus in the region
present near-term headwinds. Key to
unlocking greater upside will be progress in
a vaccination rollout.
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European Equities
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The region has scope to catch-up following
last year's underperformance.

Exposure to Value stocks, a potential strong
cyclical recovery later in 2021, and a dovish
ECB are also positives.

Eurozone growth remains structurally weak
particularly with the resurgence and faster
spread of COVID-19 in some countries.
There is evidence that governments' appetite
for further fiscal policy support is waning.
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Government bond prospectwe returns look
very low. We estimate that the bond risk
premium remains negative in bunds, gilts and
Japanese government bonds. This means
that in effect we are being penalised for
owning bonds relative to cash. Current policy
settings mean that bond prices are unlikely
to be volatile or result in a sharp jump in
yields.

Prospective returns for US Treasuries have
risen, increasing their ability to act as a
reliable diversifier against growth
disappointments. However, the potential for
a further increase in yields implies the risk of
capital losses.

We see current elevated inflation as
transitory, with the medium-term outlook
capped by considerable labour market slack,
and is consistent with the Fed expectations
to raise rates after seeing data confirm
inflation rising on a sustainable basis and
full-employment being achieved.
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For Investment Grade credit, spreads have
come down materially over the last couple of
months. Prospective returns have become
unattractive, particularly for longer-duration
bonds. We maintain a defensive positioning.
Spreads are likely to remain tight on the
back of ongoing central bank purchases and
the prospect of a strong economic growth
recovery in 2021. We are more positive on
shorter-duration bonds.

For High Yield credit, market action has
compressed spreads. Default-adjusted
spreads are at multi-year lows. This means
that the credit risk premium has fallen.
Upside in this asset class seems more
limited given current pricing. Positively, Fed
and ECB actions are supporting the market.
We continue to prefer Asia credits to DM. We
advocate a defensive positioning, looking for
higher quality issuers, and avoiding
vulnerable sectors.
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Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has (or would

have) the following tilt towards the asset class (for a >12-month investment period):
RELLEEKRZHEMER > Overweight implies a positive tilt.
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FHEERERERFEMNA®EEMmMEM o Neutral implies neither a particularly negative or positive tilt.

RIELLEZWRZHFEEIER ° Underweight implies a negative tilt.
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For local currency bonds, prospective returns
are relatively high, although this is mainly
our view that EM currencies are
undervalued. Diverging economic impacts
from the spread of COVID-19 along with
different political regimes in the EM universe
also mean that being selective is key.

For hard currency bonds, valuations are
consistent with a neutral position. Near-term
macro and virus headwinds are offset by a
brightening longer-term outlook amid vaccine
rollout and a rebound in global growth. The
near-term outlook remains challenging for
EM economies and corporates. Some
countries are tightening policy while
vaccinations programmes are lagging DMs.
Defaults are expected to increase.
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BLEEES - Core Accumulation Fund®

R B EE R H 31 Investment objectives and other particulars!
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Provide capital growth for the Members by investing in a globally
diversified manner. The Core Accumulation Fund, through its
underlying investments, will hold B0 per cent of its net assets in
Higher Risk Assets (generally means equities or similar
investments), with the remainder investing in Lower Risk Assets
(including without Llimitation global bonds and money market
instruments). The asset allocation to Higher Risk Assets may vary
between 55 per cent and 65 per cent due to differing price
movements of various equity and bond markets.

£ £ & ¥ Fund details

EE (Y /84 Unit price? HK$23.70 /& 7T
FZ 3 A 8 Launch date® 01/12/2000

£4 % E 1 Fund size (000,000)
E & E R Fund descriptor
BAEAEES R - REREZDIEH65%
Mixed Assets Fund [Global] — Maximum equity around 65%

HK$4,294.60 7 7T

[ & £Z 52 Risk indicator (%)® 1092
[\ B& &% Bl Risk class® 5
E $ X bt = Fund expense ratio (%)* 078

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

37.0% EEBE American Equities
32.3% (&% World Bonds
10.7% EUMERE European Equities
4.8% 773 Deposits

44% TARE (RERM,/EE/
AN Asia Pacific Equities
(ex mainland China/HK/Japan)
BARE Japanese Equities
FEREEBRE Chinese &
Hong Kong Equities

1% R Cash & Others
H4RE Other Equities

¥ -39%

3.1%

2.9%
0.9%

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

& % Securities #7A 2 Holdings (%)

Apple Inc 20
% #X Microsoft Corp 19
Amazon.Com 14
Alphabet 14
Buoni Poliennali Del Tes 0.95% 01/08/2030 09
US Treasury N/B 1.125% 28/02/2022 08
Facebook 08
US Treasury N/B 0.125% 30/09/2022 07
AE B E I Talwan Semiconductor Manufacturing Co 0.5
Visa Inc-Class A Shares 04

o i [ B
Medium risk®* EIEIB !!

CFNFERBIERBR:BRERREARE  BRA
BETBERN  URBRETHRRBERNBSRE
MFE - MHHBRFDY RBHRE - ARRIRKEE
UEREZREETROLEARZBRTE)  RHRE
ANEBHGEDR -EThs T FAXEEES K
DEREFZAEEE  FRIBAESFURAHS %
TLEEBFWTE - EREZTZAMERELEMSEE
PRNIEEWEBEETARB LT BEENARRMN
RES-

- RBRRERBER ESRFRHFERR - BEEL
BEERASMT  MERTEE L5 - EERBIMKRE
BEAT - EA iR E M F (CovID-19) & B 4F
oM EREBERERERLE c TAEEBRESK
BETY  BEREMESMI - THESRRTE M
RRABOTESTNERBLETAE  TMREEE
FREDE -

CHEZZ--FRAZTE XERBHREGNEBHK
R SWRTRBE-FRELA - E2AEBORE
BARALE URREBAHERETER - LR
BRES (8 EeRETMNRERINECEESTH
RNz RERGEESZRELBESERMKE -
EHEEAZTES RAE EABTROTHZE -

+ The main macro theme in the quarter was inflation: how fast it
was picking up, whether the rises will prove to be transitory,
and whether it will have any effect on global policy settings.
Markets did not react very adversely to the inflation
developments. Equity markets generally delivered positive
returns over the quarter as economic data around the world
has continued to signal economic recovery, particularly in the
US and China. On the fixed income front, US Treasury yields
lowered over the quarter following the rapid pick-up in the first
quarter, giving a break to global government bonds as well as
most US dollar credit bonds. Local currency bond market
returns were dominated by currency movements, with the key
local currencies generally strengthening against the US dollar
over the period, despite some weakening in June.

+ The fund returned positively over the quarter, mainly contributed
by favorable equity performance. Regional equity markets
generally ended higher amidst good prospect of economic
recovery. North American and European equities led the
performance, thanks to the improving coronavirus disease
(COVID-19) situation in the regions, together with the positive
background of ongoing vaccination rollouts and supportive
policies. Global government bonds delivered a small positive
return, thanks to lower US Treasury yields over the quarter.
Asian bonds were flattish while Asian local currency bonds
performed positively, as the key Asian currencies mostly
appreciated against the Hong Kong dollar.

+ As of 30 June 2021, stock markets experienced a sharp rebound
over the past year on the back of aggressive monetary policies
globally. Our overweight positions in equities worked well and
contributed part of the outperformance. Our allocation to Asian
investment grade corporate bonds against the global
government bonds (hedged) also added value, as the credit
spreads narrowed amid on-track economic recovery which
offset the negative impact from rising US dollar yields over the
period.

# £ R & £l Fund Performance Information (%)¢ (B & £ H2000512 A1H X 3L Z & 1 Fund performance since launch on 1 December 2000)

f#£ (L@ #R Annualised return

/B {£ B4k Calendar year return

Z # E 48 Cumulative return

BIES = BIES
ﬁfﬁmd 2280 982 855 457 428 220 1416 -642 1680 1185 734 459 2280 3248 5076 5633 13700
FYRAEER
Efélrg;;‘;“ 1091 14 533 357 279 048 7.02 -6.31 742 13.28 476 240 1091 2300 2967 4200 7582

return (%)

TRER > HEELN2017F4A1HBBTERBER S E L2 E LK - The following table shows the fund performance since its launch as a Constituent

Fund of DIS on 1 April 2017.

(L@ R Annualised return [E £ E #R Calendar year return 2 # B4R Cumulative return

1% 3F 5% 106 ﬁﬁ?z“ 01/04/17 £9E%4 =R 1% 3F 5% 105 ﬁ?ﬁﬁ?“
lyr 3yrs 5yrs 10yrs Since DIS 06 31/12/17 2018 2019 2020 YTD 3mths lyr 3yrs 5yrs 10yrs Since DIS
Launched Launched
ﬁf ﬁm g 280 982 TEANATEANA 896  FEANA 972 -6.42 16.80 1185 734 459 22.80 3248 TEANATEANA 4399
SEHG
Reference 2056 952 TEANATEANA 890  FEANA 974 -579 1703 1206 597 437 2056 3138 FTEANATERANA 4367
Portfolio*

¢ HRIERREFBI(ERRENDMS AERREN0UVF4AIEER ZRORBEECHTRERECTINEE EXNARBEABREEREERAMMAK -
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$13.75 % 7T
F% 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$1,279.02 7 7T

[ B £2 52 Risk indicator (%)® 409
[\ B& &% Bl Risk class® 3
E $ X bt = Fund expense ratio (%)* 077

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

71.5% 3RI%E3 World Bonds
12.3% XEURE American Equities

5.4% %3 Deposits
3.6%  &UM#E European Equities
3.1% & REf Cash & Others

15% TARE (REMH/ B/
BRI Asia Pacfic Equities
(ex mainland China/HK/Japan)
BABZ Japanese Equities
FEREBRE Chinese &
Hong Kong Equities

H4RE Other Equities

1.3%
1.0%

——03%

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

% Securities # 5 £ Holdings (%)

Buoni Poliennali Del Tes 0.95% 01/08/2030 32
US Treasury N/B 1.125% 28/02/2022 31
US Treasury N/B 0.125% 30/09/2022 26
US Treasury N/B 2.25% 31/01/2024 15
US Treasury N/B 1.75% 31/07/2024 15
US Treasury N/B 0.125% 31/05/2022 14
US Treasury N/B 2.50% 15/05/2024 14
Canadian Government 1.50% 01/02/2022 13
US Treasury N/B 0.375% 31/01/2026 12
US Treasury N/B 1.625% 15/05/2026 12

1% B b

Low risk®"

«nafAl

CFNFERBIERBR:BRERREARE  BRA
BETBERN  URBRETHRRBERNBSRE
MFE - MHHBRFDY RBHRE - ARRIRKEE
UEREZREETROLEARZBRTE)  RHRE
ANEBHGEDR -EThs T FAXEEES K
DEREFZAEEE  FRIBAESFURAHS %
TLEEBFWTE - EREZTZAMERELEMSEE
PRNIEEWEBEETARB LT BEENARRMN
RES-

- RBRRERBER ESRFRHFERR - BEEL
BEERASMT  MERTEE L5 - EERBIMKRE
BEAT - EA iR E M F (CovID-19) & B 4F
oM EREBERERERLE c TAEEBRESK
BETY  BEREMESMI - THESRRTE M
RRABOTESTNERBLETAE  TMREEE
FREDE -

CHEZZ--FRAZTE XERBHREGNEBHK
R SWRTRBE-FRELA - E2AEBORE
BARALE URREBAHERETER - LR
BRES (8 EeRETMNRERINECEESTH
RNz RERGEESZRELBESERMKE -
EHEEAZTES RAE EABTROTHZE -

+ The main macro theme in the quarter was inflation: how fast it
was picking up, whether the rises will prove to be transitory,
and whether it will have any effect on global policy settings.
Markets did not react very adversely to the inflation
developments. Equity markets generally delivered positive
returns over the quarter as economic data around the world
has continued to signal economic recovery, particularly in the
US and China. On the fixed income front, US Treasury yields
lowered over the quarter following the rapid pick-up in the first
quarter, giving a break to global government bonds as well as
most US dollar credit bonds. Local currency bond market
returns were dominated by currency movements, with the key
local currencies generally strengthening against the US dollar
over the period, despite some weakening in June.

+ The fund returned positively over the quarter, mainly contributed
by favorable equity performance. Regional equity markets
generally ended higher amidst good prospect of economic
recovery. North American and European equities led the
performance, thanks to the improving coronavirus disease
(COVID-19) situation in the regions, together with the positive
background of ongoing vaccination rollouts and supportive
policies. Global government bonds delivered a small positive
return, thanks to lower US Treasury yields over the quarter.
Asian bonds were flattish while Asian local currency bonds
performed positively, as the key Asian currencies mostly
appreciated against the Hong Kong dollar.

+ As of 30 June 2021, stock markets experienced a sharp rebound
over the past year on the back of aggressive monetary policies
globally. Our overweight positions in equities worked well and
contributed part of the outperformance. Our allocation to Asian
investment grade corporate bonds against the global
government bonds (hedged) also added value, as the credit
spreads narrowed amid on-track economic recovery which
offset the negative impact from rising US dollar yields over the
period.

E & R EF Fund Performance Information (%)¢ (B & £ 2009 10A8H X iL Z % 3] Fund performance since launch on 8 October 2009)

f#£ L@ 4R Annualised return

1% 3E 5 10
lyr 3yrs 5yrs 10 yrs
KES
This Fund 667 6.04 432 298 275
BFiEﬁ}z KEER
ollar cost
averaging 276 334 280 203 188

return (%)"

TRER > HEELN2017F4A1HBBTERBER S E L2 E LK - The following table shows the fund performance since its launch as a Constituent

BIES
Since
launch

/B {£ B4k Calendar year return

2016 2017 2018 2019 2020 £ y‘l.r% s
223 5.36 172 991 9.02 066
-016 275 132 393 6.10 117

Z # E 48 Cumulative return

=fiA 15 3 5 10 &
3 mths lyr 3yrs 5yrs 10 yrs

BIES
Since
launch

185 6.67 1925 2354 3415 3750

108 276 1036 1479 2224 24.34

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

[E £ E #R Calendar year return

2 750 8 Cumulative return

1% 3F 5% 106 ﬁfﬁ?z“ 01/04/17 £9%4 =R 15 3F 56 105 ﬁ%ﬁggm
lyr 3yrs 5yrs 10yrs Since DIS 26 31/12/17 2018 2019 2020 YTD 3mths lyr 3yrs 5yrs 10yrs Since DIS
Launched Launched
ﬁfﬁm g 667 604 TEANATEANA 503  FEANA 39 172 991 9.02 066 185 667 1925 FTEANATEANA 2321
SERG
Referencs 467 538 TEANATEANA 458  FEANA 369 -155 963 821 181 010 467 1703 FEANATEANA 2098
Portfolio

SOBIBERRERBI(ERREN)ME  AERRENITF4ALIEEN OREESHETEELSENET EXNHEAREERREERSHBRMMAK  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

1% B b

«aafAl

Low risk®"

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? HK$12.85 7 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$9,370.42 /& 7T

& B2 #2 52 Risk indicator (%) 022
2 B 4% Bl Risk class® 1
E £ B3 b = Fund expense ratio (%)* 077

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

78.4% 7TE3: Deposits
19.4% f&% Bonds
22% B&REM Cash & Others

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

& % Securities #5752 Holdings (%)

HK Govt Bond Programme 2.46% 04/08/2021 51
MUFG Bank Ltd TD 0.03% 02/07/2021 35
Societe Generale HK TD 0.02% 05/07/2021 35
Banque Natl De Paris HK TD 0.01% 06/07/2021 34
UOB Hong Kong TD 0.19% 20/07/2021 32
ING Bank NV TD 0.015% 02/07/2021 30
Oversea-Chinese Banking Corp (Hong Kang) 0.18% 24/08/2021 28
Sumitomo Mitsui Banking Corp TD 0.13% 15/09/2021 22
Canadian Imperial BK/HK TD 0.08% 08/07/2021 22
Mizuho Corporate Bank Ltd (Hong Kong) 0.20% 14/09/2021 22

CHESRERESERREERRE—AEE - AoKE
BEEBRER=ZEARANEREEMGER  NERZE
FEEHADRE c AR EHEAELF RS X TY®  WEHE
BEHFMBERBMRD - E2OMBETFHIHBR—E4
#R35%E50H o

+ The Fund Manager continued to roll deposits in the overnight
and 1-week space. The Fund Manager re-invested papers
particularly into the 3-month and 6-month papers and deposits
as they offered an attractive pick-up. The exposure to Treasury
bills have been decreased as the Treasury bills yield declined.
The fund weighted average maturity (WAM) have been kept
between 35-50 days.

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

f# (L@ R Annualised return

14 3% 5% 1% RIEY P ELS
v 3yrs  Syrs  loyrs  Sinee 2016 207 2018 2008 200 Ty
launch
rES
e 000 063 038 026 108 000 000 032 111 047 0.00
HLE RS
Prescribed 000 005 003 002 043 001 001 004 011 000 000

saving rate'’

R B E £ + Guaranteed Fund*

/& £ @ #R Calendar year return

Z B 48 Cumulative return

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

0.00 0.00 190 190 258 2480

0.00 0.00 0.14 016 019 913

snaAl

166, %

Low risk®"

% & 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$10.75 /8 7T
01/12/2000
HK$3,704.38 7 7T

& B #Z 52 Risk indicator (%)? 162
[ B 4% Bl Risk class® 2
E £ B It & Fund expense ratio (%)* 206

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

52.0% E7LfE% HKD Bonds

38.3% *f&E# USD Bonds

4.9%  EBRE Hong Kong Equities
3.4% 7173 Deposits

1.5% B&KEfM Cash & Others

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

# % Securities 8 & Holdings (%)
Wharf Reic Finance BVI 2.55% 16/04/2025 18
Walmart Inc 2.55% 11/04/2023 18
Commonwealth Bank of Australia 2.16% 31/10/2024 17
Export-Import Bank of Korea 2.078% 25/09/2024 16
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 16
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 16
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 16
Shinhan Card Co Ltd 1.375% 19/10/2025 15
Eli Lilly & Co 2.35% 15/05/2022 15
Toyota Industries Corp 3.235% 16/03/2023 15

- FRIBRBIERBR BEBROIEE @Hﬁﬂ/m
XEEEEEH o ARBREEHRRBED B REMF
SHARTEY RBHEE Hif/\ﬁﬂffﬂfﬁ%(ﬁ%

iﬁmfﬁ@ﬁm%(tﬁ%%l&qﬂl B R E A8 8
BEERK - AR E T H  FAXEREZREERNES

%ﬂ'é@% FRBEGE %M&ﬁﬁﬁ EfEEES T
EeoERERTEAMERBESTHER Hﬂﬂqig“tﬁl

EERETARLA BEEAAZBKAHE -

- ARBREREERARRES  ZRESHEFERR - X
BREAGEAZAS NEDHREGEARERRRELR
Py Eﬁmﬁﬁ§’@ﬁﬁ%§b CEBRT LA - TAXER
E@Mﬁ(ﬁﬁ ETH FESREAMASTHOORESTEBE

+ The main macro theme in the quarter was inflation: how fast it
was picking up, whether the rises will prove to be transitory, and
whether it will have any effect on global policy settings. Markets
did not react very adversely to the inflation developments. Equity
markets generally delivered positive returns over the quarter as
economic data around the world has continued to signal economic
recovery, particularly in the US and China. On the fixed income
front, US Treasury yields lowered over the quarter following the
rapid pick-up in the first quarter, giving a break to global
government bonds as well as most US dollar credit bonds. Local
currency bond market returns were dominated by currency
movements, with the key local currencies generally strengthening
against the US dollar over the period, despite some weakening in
June.

+ The fund returned positively over the quarter, contributed by the
positive performance in both equities and fixed income. Hong Kong
equities ended higher, thanks to good prospect of economic
recovery and positive spillover from both Asia and the rest of the
world, as economies recovered and vaccines were rolled out.
Corporate bonds in the portfolio also delivered a positive return,
thanks to lower US Treasury yields over the period.

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

£ F{LE#R Annualised return

15 3% 5% 104 BIEY FNES
lyr 3yrs 5yrs 10 yrs lSlnt:e 2016 2017 2018 2019 2020 YTD
aunch
AE 161 200 078 014 035 -1.84 148 -1.36 197 426 -0.28
This Fund ' . ' ’ : ' i } } i '
LA
ollar cost
averaging 020 105 075 031 024 -1.66 018 -019 053 221 -0.26

return (%)"

/& £ E 3 Calendar year return

Z # @R Cumulative return

o
SER 1% 3% 5& 10% ms%f:
3mths  1lyr 3yrs  Syrs  10yrs o nch

019 161 6.12 397 142 750

0.00 020 319 379 316 498



IRIKEH E 2L » Global Bond Fund

R BB & R & b3 1 Investment objectives and other particulars!
FRIERENCERLENRRETNRESES - U
EREBTHEREE  RFIERERFEEKTE -

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

£ £ & ¥ Fund details

B8 {7 {8 #& Unit price? HK$13.14 7 7T
FX 3 B # Launch date 08/10/2009

E £ & & {8 Fund size (000,000)
E & B A Fund descriptor
BEHEES — Rk
Bond Fund - Global

HK$1,696.94 7 7T

[ B2 £2 52 Risk indicator (%)® 395
[ B 4% Bl Risk class® 3
E ¢ 3 bt & Fund expense ratio (%)* 0.80

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

REE 4 3% (738, /17%) Portfolio allocation (market/sector)®

28.5%
20.0%
9.7%
7.2%

%8 United States
HAbfE% Other Bonds
AR Mainland China
BAF ltaly

6.9% /B France

5.3%  H7 Japan

5.2% & United Kingdom
5.1% I Spain

3.8% &/ Hong Kong

37% B&REM Cash & Others
3.5% £ Germany

1.2%  HE India

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

& % Securities # 6 £ Holdings (%)

Buoni Poliennali Del Tes 0.95% 01/08/2030 44
US Treasury N/B 1.125% 28/02/2022 40
US Treasury N/B 0.75% 31/01/2028 31
US Treasury N/B 0.125% 30/09/2022 29
US Treasury N/B 0.125% 31/05/2022 22
US Treasury N/B 1.625% 15/02/2026 21
France (Govt of) 0.00% 25/02/2023 21
UK Treasury 0.125% 31/01/2023 20
US Treasury N/B 2.25% 15/11/2025 17
US Treasury N/B 2.50% 15/05/2024 17

KEPE R B
Low to medium risk®* K2 ﬂ

¥4 Commentary
- HEDela ) EESREL
Wl wE 5%-3@
fEErY AT 3 TE
VeSS i £ RTEE -
TERBEABABEST X LGP
E-—Emig F—— £ ER
BEMR ) BAREE
BiEAkEs Rena
R - p - EEH
s - 7 2 1
Eemegs B D
Y HpETHE
[EIESI : AR &
 ESREAYBERR  AWRREBRAERBE
AERAATORRAE NS E BABD - 45
Eolm TBIBTABLAERTD AR EMf
CEATEHRARE -

+ In the second quarter of 2021, global bond yields retraced lower as inflation
expectation eased while new Delta variants overshadowed the steady global
growth recovery. US Treasury yield curve flattened with the short-end higher
and long-end sharply lower, which was mostly driven by a hawkish US Fed
meeting. In particular, the median projection of the Fed funds rate now
shows two hikes by the end of 2023 (compared to no rate hike through 2023
previously), together with an upward revision to the median forecast of 2021
Gross Domestic Product growth and inflation. This means that a tapering
might be closer to expectation to drive a sharp underperformance in the
belly. At the same time, the long-end softened meaningfully in light of the
hawkish signal that curtailed inflation expectation and led to massive
unwinding of reflationary trades. Nonetheless, bond supply outlook was
upbeat as President Biden raised federal spending for Financial Year 2022,
although the proposed minimum corporate tax rate could absorb some of
the pressure. Economic data were overall solid with decent labour market
improvement and steady services recovery. As a result, the Fed remained
committed to provide policy support until the economy reaches its inflation
and employment goals.

+ The fund completed the quarter in positive territory. Performance came mainly
from duration exposure as Global Bond yields edged lower especially from
US Treasuries. Meanwhile, foreign exchange impact added to performance,
led by the appreciation from the EUR against the HKD. Conversely, credit
exposure from Asia credit weighed on returns, with allocation to Financials
sector being the key drag.

f#£ (L@ R Annualised return

1% 3 5§ 10 £ BULZS FNES
1yr dyrs  Syrs  10yrs l:ﬂ:ﬁ; 2016 2017 2018 2019 2020 1D
A28 000 341 175 229 228 107 673 108 529 9.2 -416
This Fund : - : : ; : : : - : :
D%{? B B3R
ollar cost
e 178 126 130 131 130 372 284 006 161 442 143

return (%)"

EEESL - Stable Fund

/& £ @ #R Calendar year return

Z & E 48 Cumulative return

=R 1% 3% 5§ 10§ "OEY

3 mths lyr 3yrs 5yrs 10 yrs launch
054 000 1061 9.05 25.38 3023
-0.02 178 384 6.67 1388 1623

UL

Low to medium risk®* K2 ﬂ

% & B R & fh3¥ 1 Investment objectives and other particulars'
BRRAR-RBERREFRBE - BESOLERS
HETEE  UERTREREE AREREREE
1RIKFE -

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

£ £ &% Fund details

EE {7 B # Unit price? HK$13.81 /& 7T
A 3 B # Launch date 08/10/2009

E4 &8 Fund size (000,000)
EH& B AR Fund descriptor

HK$1,121.20 # 7T

BAAEARRER) - RERE&DIEL45%

Mixed Assets Fund [Global] — Maximum equity around 45%
& B2 #2 52 Risk indicator (%) 6.38
2 B 4% Bl Risk class® 4
E £ B3 b = Fund expense ratio (%)* 128

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

57.5%
10.6%
9.9%

RIkEF World Bonds
7231 Deposits
FE REBHE Chinese &

Hong Kong Equities

XEIRZ American Equities
EQMBEE European Equities
BARE Japanese Equities
TABE (vERH/ES/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
B K Efn Cash & Others
HffRE Other Equities

6.2%
5.8%
4.1%
3.8%

2.2%

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

& % Securities ## A £ Holdings (%)

Buoni Poliennali Del Tes 0.95% 01/08/2030 2.3
US Treasury N/B 1.125% 28/02/2022 20
US Treasury N/B 0.75% 31/01/2028 19
US Treasury N/B 0.125% 30/09/2022 14
US Treasury N/B 1.625% 15/02/2026 13
US Treasury N/B 0.125% 31/05/2022 12
France (Govt of) 0.00% 25/02/2023 12
UK Treasury 0.125% 31/01/2023 11
J 5142 B% Tencent Holdings 11
US Treasury N/B 2.25% 15/11/2025 10

CFRNFERBEIRABR BERREARE BRALRTE
TEE ARBRECURBARNBEREMZE - HHYE
RESULRBHESR AR BRREEUBHELRERPIKR(OL
HRZFERDE) BRHAEAREEEENR - BEREE -
FRNEEBEFBHEREF2AREE  BREBFESF AR
RHBHETEEEF T - SR ELTEREREFTIHER
HNTREMEBEI AR LA BEAARREHAES -

- RERBRERREL  HERFASBEQR - BELEERAN
SEF - ERTER LS - LERBONREREAT  HEH
o [ Y 27 AL T 75 B (COVID-19) R 47 8 - i ER BB EH &
BRI - FREAEABF RS X TH - BEBFESHA - T
NEFRRTE MARABIETETMEELETAE  TM
K EMEHFRRIEN -

+ The main macro theme in the quarter was inflation: how fast it was picking
up, whether the rises will prove to be transitory, and whether it will have
any effect on global policy settings. Markets did not react very adversely
to the inflation developments. Equity markets generally delivered positive
returns over the quarter as economic data around the world has
continued to signal economic recovery, particularly in the US and China.
On the fixed income front, US Treasury yields lowered over the quarter
following the rapid pick-up in the first quarter, giving a break to global
government bonds as well as most US dollar credit bonds. Local
currency bond market returns were dominated by currency movements,
with the key local currencies generally strengthening against the US
dollar over the period, despite some weakening in June.

+ The fund returned positively over the quarter, mainly contributed by
favorable equity performance. Regional equity markets generally ended
higher amidst good prospect of economic recovery. North American and
European equities led the performance, thanks to the improving
coronavirus disease (COVID-19) situation in the regions, together with the
positive background of ongoing vaccination rollouts and supportive
policies. Global government bonds delivered a small positive return,
thanks to lower US Treasury yields over the quarter. Asian bonds were
flattish while Asian local currency bonds performed positively, as the key
Asian currencies mostly appreciated against the Hong Kong dollar.

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

£ F{LE#R Annualised return

1 3% 5% 1§ AIEY EDES
1yr 3yrs  Syrs  10yrs 123:2; 2016 2017 2018 2019 2020 e
KEE
- 1039 517 469 257 279 12 1235 570 903 1117 014
El]ifl?ﬁﬂﬁii EIE:
ollar cost
averaging 330 366 279 197 183 125 573 -429 381 982 042

return (%)"

[E £ @ R Calendar year return

£ & E R Cumulative return

=@ 1% 3% 5% & PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
169 1039 16.34 2577 2894 3810
057 330 1138 1477 2153 2356



¥ # & £ + Balanced Fund

o i [ B
Medium risk®* 3 !

1% & B R K fh3 1 Investment objectives and other particulars!
FRRAR-BOEERELRRE  ERINLEIRS
WETLAE  UWERFERKTMEREE ARKER
BRI EKT o
Achieve medium to high capital growth with medium volatility
through investing in a diversified portfolio that normally comprises
global bonds and equities with heavier weighting in equities.

£ £ &% Fund details

EE {84 Unit price? HK$24.32 7 7T
A3 B # Launch date 01/12/2000

E4 & E 8 Fund size (000,000)
E%{ﬁi #3 Fund descriptor

HK$6,868.00 /% 7T

RAEBEE2 (R - RERERSHH8%

Mixed Assets Fund [Global] — Maximum equity around 85%
& 2 22 52 Risk indicator (%) 12,50
2 B 4% Bl Risk class® 5
E £ Bt & Fund expense ratio (%)* 1.39

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

23.6% HEREERE Chinese &
Hong Kong Equities
20.6% &%{E% World Bonds
14.3% ZBIHZ American Equities
13.6% EIMBRE European Equities
8.9%  AZKMRE Japanese Equities
83% TARE (wERM/EE/
BARSN Asia Pacific Equities
(ex mainland China/HK/Japan)
8.3% % Deposits
2.4%  R&REf Cash & Others
0.0%  H#RE Other Equities

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

&% Securities # A = Holdings (%)
& #1422 % Tencent Holdings 25
fil 2 B Alibaba Group Holding Ltd 2.3
RIBIRBR 1% A% AIA Group 15
% 8 Meituan-Class B 12

/% 75 82 B §% Talwan Semiconductor Manufacturing Co 0.9
##5% #R 77 China Construction Bank H SHS 08

& B 5 K # B Fit Hong Kong Exchanges & Clearing 08
Apple Inc 08
1% #X Microsoft Corp 07
= B & Samsung Electronics Co Ltd 06

- FRNIERBIBRBR- BZEBROATIAE BRABEEE

R ARBRECHREBRTRBEREMNYE - HEHB
REBIRBHED - ARRFEEEBFELRERPR(L

FE) BRHRFARBHELNG - BERETHE -
BELEREEREFIAREE  RRRBFEFUR
AMOELEREFNE - AR EBTEANERESFTIHEEE -
BREREHERARTABLA  BEEARRHAES -

- RBRBEERAEE RERFAKGEQR - BELHERN

AT HERTEELS - AEXRBMNRRBAEAT  BEH
1@ 937 AL A 5 B (COVID-19) BB 47 8 - 0 LR MR E it
BEXH - FAXABRESR RER TY RGBSR - B
MEHXRRTE MARABSETEEMERELBELTHE SN
A EHEFRRER -

+ The main macro theme in the quarter was inflation: how fast it was picking

up, whether the rises will prove to be transitory, and whether it will have
any effect on global policy settings. Markets did not react very adversely
to the inflation developments. Equity markets generally delivered positive
returns over the quarter as economic data around the world has
continued to signal economic recovery, particularly in the US and China.
On the fixed income front, US Treasury yields lowered over the quarter
following the rapid pick-up in the first quarter, giving a break to global
government bonds as well as most US dollar credit bonds. Local
currency bond market returns were dominated by currency movements,
with the key local currencies generally strengthening against the US
dollar over the period, despite some weakening in June.

+ The fund returned positively over the quarter, mainly contributed by

favorable equity performance. Regional equity markets generally ended
higher amidst good prospect of economic recovery. North American and
European equities led the performance, thanks to the improving
coronavirus disease (COVID-19) situation in the regions, together with the
positive background of ongoing vaccination rollouts and supportive
policies. Global government bonds delivered a small positive return,
thanks to lower US Treasury yields over the quarter. Asian bonds were
flattish while Asian local currency bonds performed positively, as the key
Asian currencies mostly appreciated against the Hong Kong dollar.

# & R & F Fund Performance Information (%)°

£ (L E R Annualised return

15 3f 5% 10 §
lyr 3yrs 5yrs 10 yrs
KES
This Fund 2446 787 9.05 482 441
FERAEEH
Dollar cost
averaging 9.99 6.82 490 360 299

return (%)’

lRES * Growth Fund

BIE
Since
launch

B £ E R Calendar year return

2016 2017 2018 2019 2020 YTD

258 2227 -11.04 1489 1365 505

213 1039 914 6.82 16.69 288

£NES ZfiA 15 3 54

3 mths lyr 3yrs 5yrs 10 yrs

Z # E 48 Cumulative return
g RBIES

launch

336 2446 2555 54.22 60.21 14320

148 999 21.89 2701 4239 8283

PEESERE
Medium to high risk®* - 4

% & E 7R H b3 8 Investment objectives and other particulars!

EREAN-—MOEERBE  ERZETHOELET
LG WERA R I HHRPENEENRARR 0
IR ERER KT -
Achieve investment returns that maximise long-term capital
growth potential with medium to high volatility through investing
in a diversified portfolio that normally comprises global equities,
with an emphasis on Asian markets.

£ £ &% Fund details

EE {7 /B # Unit price? HK$25.73 /& 7T
A% 3Z B # Launch date 01/12/2000

£ & {8 Fund size (000,000)
H& B A M Fund descriptor

HK$9,870.05 7 7T

REEERSCRR) - REREHESIELL00%

Mixed Assets Fund [Global] - Maximum equity around 100%
[ B2 #2 52 Risk indicator (%)® 15.80
[\ B& &% Bl Risk class® 6
E ¢ Xt = Fund expense ratio (%)* 150

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

29.7% #EREARS Chinese &
Hong Kong Equities

18.1% ZBEEZ American Equities

17.7% EMBEZ European Equities

12.0% BARE Japanese Equities

1.1% BARE (hER,/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

6.9%  BIXfE% World Bonds

2.4%  R&REf Cash & Others

2.0% 753 Deposits

0.0%  EffiE Other Equities

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

Securities % £ Holdings (%)
1 #1142 % Tencent Holdings 32
fa £ 2 2 Alibaba Group Holding Ltd 29
R IR AERL AIA Group 19
xE Meituan Class B 15
AE TR E B Taiwan Semiconductor Manufacturing Co 12
Bz &i&ﬂ China Construction Bank H SHS 10
F B 5 N 4 E B Hong Kong Exchanges & Clearing 10
Apple Inc 10
f# X Microsoft Corp 09
= E %+ Samsung Electronics Co Ltd 08

- ENTERBIBABR: BERROARE

BRABZTER
EEl ARBRECHRRBENREREMNTE - mHHE
REZERBHER AR RFEEIBRRERERI RO
HEXERDE) BHAFRNEEBRGEQR - Bl @

FRNEXEBEESPEETRETZAREE  RRFEFES AR
ABPETEEESRTE - B ELETERMEEESTHOR -
HATBREHERARTABLEA  BEENARAHAES -

- RERBERBER  RERFAKGLOR - BELHERAN

A HERTREELS - AXRBMNRERRAT  BEH
o2 AL #F@(OOVIDIB)F\ 1 MEREEERE R
BRXHE - TMNEFRRTE MARABIETETMNEBLE
TIHE - BN E S EFRRIEE -

+ The main macro theme in the quarter was inflation: how fast it was picking

up, whether the rises will prove to be transitory, and whether it will have
any effect on global policy settings. Markets did not react very adversely
to the inflation developments. Equity markets generally delivered positive
returns over the quarter as economic data around the world has
continued to signal economic recovery, particularly in the US and China.
On the fixed income front, US Treasury yields lowered over the quarter
following the rapid pick-up in the first quarter, giving a break to global
government bonds as well as most US dollar credit bonds. Local
currency bond market returns were dominated by currency movements,
with the key local currencies generally strengthening against the US
dollar over the period, despite some weakening in June.

+ The fund returned positively over the quarter, mainly contributed by

favorable equity performance. Regional equity markets generally ended
higher amidst good prospect of economic recovery. North American and
European equities led the performance, thanks to the improving
coronavirus disease (COVID-19) situation in the regions, together with the
positive background of ongoing vaccination rollouts and supportive
policies. Asian bonds were flattish while Asian local currency bonds
performed positively, as the key Asian currencies mostly appreciated
against the Hong Kong dollar.

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

BRIES
Since
launch

£ (L @R Annualised return

1% 3 5 10
lyr 3yrs 5yrs 10 yrs
XE$
ks i 3236 901 1096 562 410
Eﬁ?ﬁm&i 2
ollar cost
averaging 1364 840 588 429 344

return (%)

/& £ @ #R Calendar year return

2016 2017 2018 2019 2020 FNES
YTD

313 2698 1379 1764 14.85 766

359 1250 1161 828 2056 408

Z B 48 Cumulative return

SER 1% 3% 5§ 10% F&sﬁff
3mths  lyr 3yrs  Syrs  10yrs o inch

417 32.36 2956 68.28 7292 15730

180 1364 2738 3305 52.25 10012



JLEREESL - North American Equity Fund

hEEERER
Medium to high risk®"

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

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

Aﬂ}iﬁﬁ/\y‘%%‘g}%%ji&jt% %X%Fﬁiﬁa’]ﬂyJ\zﬁ 28.5% ﬁ(& Techno\ogy : g;&%;?ﬁﬁ%ﬁg&i iz\ﬁfgﬁpg
DEBREHAREE - 15.8% %it{t;E& Consumer Discretionary ;E&{lﬁﬁgiﬁl iﬁm g ‘I;igsﬁgzﬁgﬁg
Achieve long-term capital growth through investing in a portfolio 13.3% T Industrials e i’Jﬂﬂ%ﬁ;\@ FHERER
of carefully selected shares traded on stock exchanges in North 12.2% LEEE® Health Care Mﬁmﬂ@“fﬁa"]i%# L5t o 7*@ .
. . Fis R AR EFRRTES S N5 BmHHA
America. 11.7% 4 Financials ,Hﬁk?r—ﬁ %i?ﬁ%%fﬁxﬁé BEoh - = BRE MR
: i o ABIFE AR ATSE B ALS ar )
4.5% WFIEHEE Consumer Staples BREXBEDED RBABFE SERKREBAH
3.2% B Telecommunications iﬁ%j}i‘? VEERERSR  HeAREREEARE ) ) 2= B
3.0% 8¢ Energy HBELNIEET  RMBREE TURNALGHNBNE
25% RARE Utiities BERBERER VEBEABILEGRARRS RIS -

BR BMRERAEEGRRHAR L SRR EBRER

£ £ &% Fund details

2.4%

R Real Estate

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

WERFELERRMERBRBE  ERER -

2.2% ) Basic Materials . In the second quarter, North America was the best performing region on

the back of a resurgence in economic activity across the manufacturing
05%  F@ REf Cash & Others and services sectors as social restrictions were gradually lifted.
0.3% Ei% Futures Encouraging earnings reports, solid new job creation data and a bipartisan

agreement of a USDL trillion infrastructure spending plan all buoyed
returns. Labour markets continued to show healthy sequential progress
and early corporate earnings reports towards the end of April supported
returns. However, markets were tempered by the meaningful upgrades in

B8 {7 {E 4% Unit price? HK$24.90 7 7T % Securities #7A £ Holdings (%) the Federal Reserve's inflation outlook and its hints at raising interest
NN rates in 2023, one year earlier than market expectations. Meanwhile, the
B3 B # Launch date 01/12/2000 App)l’e |rllc 53 US President, Joe Biden, proposed tax increases to pay for the large
H ¢ & E {8 Fund size ('000,000) Hks333848 %7t 1A Bk Microsoft Corp 51 fiscal stimulus already, or about to be, injected in the economy, which
' Alphabet 39 partly dampened investor sentiment. In the macro news, we see little if
E&EAFE I Fund descriptor ' any tapering of asset purchases this year and lower-for-even longer
BEES — b E Amazon.Com 37 interest rates.
. _ . Facebook 2.3 + Looking at quarterly performance of the fund, our overweight allocations
Equity Fund = North America Tesla Inc 15 to Pharmaceuticals, Biotechnology & Life Sciences and Commercial &
% /2 50 Risk indicator (%) 1859 : Professional Services coupled with our underweight exposures to Capital
g;:i;;lj Rl.sk Inl Icayior vl 6 NVIDIA Corp 13 Goods and Transportation contributed to performance. Conversely, our
¥ isk class™ overweight allocations to Consumer Durables & Apparel and
JPMorgan Chase 12 welg ‘ ! ) pparet
= . . Semiconductors & Semiconductor Equipment along with our underweight
£ & B 3t % Fund expense ratio (%)* 132 Visa Inc-Class A Shares 11 exposures to Real Estate and Software & Services weighed on
Johnson & Johnson 11 performance.
% £ R & ¥l Fund Performance Information (%)®
£ LB Annualised return /B £ Bk Calendar year return £ & E R Cumulative return
18 3% s& s AIZ #9%s =R 1% 3% 5% 1% MIES
lyr 3yrs 5yrs 10yrs :L':‘? 2016 Al ALt 2019 2020 YTD 3 mths lyr 3yrs 5yrs 10yrs l:::'l?h
'IZFhfF%un d 3965 1599 1512 1155 453 10.54 1923 781 2162 1705 14.80 807 3965 56.11 102.27 198.56 149.00
PR AEER
2352;;‘;“ 1923 1173 901 721 501 764 1032 9% 1& 1975 92 427 1923 3948 5391 | 10055 17237

return (%)"

EX M Bz ZE & £ - European Equity Fund

PEESERE
Medium to high risk®* - 4

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

FEBRRENGCEEKEVEEZEN A BN KEEKRE
BTG EMHRHES  NWERRBERLE -

Achieve long-term capital growth through investing in a portfolio
of carefully selected shares traded on any of the eligible markets
in the United Kingdom and in other continental European
countries.

£ £ &% Fund details

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

21.1%
19.3%
13.7%
12.2%
7.6%
7.5%

HE United Kingdom
% France

2B Germany

I+ Switzerland
EMF Other Equities
% Netherlands

CBELRHEBRRE CEEEFERYRBRERNRNE
BR BMBRTRBANSELA ESRE_FTHES
TE% - BRELE -

CEN BREBRBEAG BRBEAF - ZEERE - M
RER ERABREAMEREGMNNERRE BT
EEE&?—*}? AR EBGE R KA A RRIE o

SITERBEHBAEER - ZULEERRERERA

4.3% AT Spain 1@ i'—,"i KH o

4.2% 58 Sweden + European equity markets continued to rally over the period, as

38% % Denmark the vaccine rollout continued, earnings strength persisted, and
o =4 policy stimulus expanded. The fund returned positively but

3.1% AT haly underperformed over the second quarter.

1.7%  ZM reland + Both country allocation and stock selection were negative this

15% B4R Cash & Others 4

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

quarter. Allocation in France and stock selection in Germany,
Ireland and lItaly contributed to the performance, while
allocation and selection in Switzerland and stock selection in
United Kingdom detracted.

+ Overall sector attribution was negative. Stock selection in

EEfi i 4% Unit price? HKS1584 7L %7 Seourities £/ & Holdings (%) Consumer Discretionary and Telecommunications detracted.
A 3 B # Launch date 01/12/2000 Nestle SA-Reg 20
E % & E {8 Fund size (000,000) HKs106857 #7  Roche Holding AG-Genusschein 18
E & EA M Fund descriptor QSML Hci(émg NV iz
BRELE - BHER ovartis AG-Reg . -
Equity Fund - European countries LVMH Moet Hennessy Louis Vuitton 12
[ & #2 52 Risk indicator (%) 19.20 SAP SE ' 12
B 4 B Ri Novo Nordisk A/S-B 12
[ B& & 5l Risk class 6 Unilever Pl 11
E £ B3 b = Fund expense ratio (%) 1.35 AstraZeneca Plo 11
Airbus SE 10
# £ R Z ¥l Fund Performance Information (%)®
£ (L @R Annualised return /B {£ B4R Calendar year return Z B 48 Cumulative return
15 3% s w0f BIEY §WES @R 1% 3% 5% w0F PIEY
lyr 3yrs 5yrs 10 yrs l:::‘?h 2016 2017 2018 2019 2020 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::‘n‘::eh
.ZrJSh% Féu il 3200 570 784 362 2.26 034 21.03 -1857 1995 318 11.00 6.81 3200 1812 45.86 4270 5840
FHRAEER
Eféﬁ;;‘;“ 1698 713 429 303 212 335 893 1480 895 1686 m 201 1698 2294 2338 3480 5374

return (%)"



DB KIREE2L « Asia Pacific Equity Fund

o E AL

Medium to high risk®"

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

BERREANSERIEYE T AE(AARINZEEE
RGFETORMES - NEBMRPEREE -
Achieve long-term capital growth through investing in a portfolio
of carefully selected quoted securities on regulated stock
exchanges in Asia Pacific, excluding Japan.

£ £ & ¥ Fund details

B8 {7 {4 Unit price? HK$42.58 7 7T
B 3 B 8 Launch date 01/12/2000

E £ & & {8 Fund size (000,000)
HSEAH M Fund descriptor

BEES - ZTARBARRIN

Equity Fund — Asia Pacific, excluding Japan

HK$5,387.30 /& 7T

& B #Z 52 Risk indicator (%)? 20.09
& B 4% Bl Risk class® 6
E £ B It & Fund expense ratio (%)* 153

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

37.4% HERMREEE Mainland
China and Hong Kong
18.9% F‘i?&‘ Korea

14.0% A& Taiwan

14.0% ED India

9.3% M Australia

2.4%  FE Singapore

1.9%  H&KkEA Cash & Others
1.5%  ENfe Indonesia

0.2% % Thailand
——0.2% 5kFAE Malaysia
——0.1% 7% New Zealand
L 0.1% 3% Philippines

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

& % Securities #54 = Holdings (%)
& 18 B8 F 5% Taiwan Semiconductor Manufacturing Co 71

J# &1 #2 % Tencent Holdings 61
= E %+ Samsung Electronics Co Ltd 56
SK Hynix Inc 35
Glenmark Pharmaceuticals Ltd 34
MediaTek Inc 34
fa 2 L2 Alibaba Group Holding Ltd 29
Naver Corporation 28
RFBRER 2 Bk AIA Group 28
B & @ Baidy, Inc. 28

- ARTTE  MSCIZE AR (RARINEER B - —FF_F L7t
42% - FR - PEBRKBAERL  SETPEANARKRITR

E-_Z_—FRTHRANENEE MEBRTERD

EREHME - Bl AAREESREEREY - 35 PEE
@&%ﬂa‘ﬁifgrﬁ%:f'r%é’]j%a?m@w BYRATERAAY

ﬁsi E-F A HERSRASHHUIRAES
COV\D 19)!‘ BRE SHERPHHBEHITRE EH5A
HELHES  AERIETSEREREF - i DEBNE

Fﬁ}&w*ébﬂ% AGFEASARSE KRR Fﬁ"")@’]@ﬁ HRIR
mSEE  FA - RERENTEAERE  HE - BNREE -
MmEP R EELARBEAT - T¥7mE imfwﬁnx}i&l%

RERBELE -

RS FNRBABREEC RERFRNEREA - UBHEMRE
MERAF RS KR - BHREREZUOEEREREFPTEHE -

+ MSCI Asia Pacific ex Japan rallied by 4.2% in USD terms in the second
quarter of 2021. During this quarter we have seen signs of policy
normalization in China, which includes China asking banks to limit loans
for the rest of 2021 in April, while the State Council has also announced
policy developments through May. As a result, the China credit impulse
index has turned negative performance in May. On the other hand,
regulatory noise in certain sectors such as the Chinese internet and
education space has kept Chinese market performance relatively
subdued. Over the second quarter, Taiwan, India and Malaysia have seen
coronavirus disease (COVID-19) cases going back up resulting to partial
lockdowns and mobility restrictions, though market has quickly looked
through this and recovered towards the end of the quarter for Taiwan and
India. Indian government has also announced credit guarantees to
alleviate second wave stress in late June which helped with sentiment.
Top performing markets in the region during the quarter are Philippines,
India, Australia and Taiwan, while Macau and Pakistan underperformed.
On sector front, Health Care and Industrials outperformed during the
quarter.

+ The fund has underperformed in the quarter. Stock selection was negative
for the quarter. Positive performance came from Consumer Staples and
Telecommunications, though this was offset by negative stock selection in
Technology and Consumer Discretionary.

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

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

RIES = BIES
i ﬁ 33yirﬁs 55 yfs lltloyfs l:i::::eh 2016 2017 2018 2018 2020 jE?T%QQ ?s—rﬁl?s i ﬁ 33yirFs 55 yfs lluoyfs l:i::::eh
ﬁf% od 4774 1185 1321 482 729 741 3302 1541 1682 2210 963 406 4774 3997 8602 6014 32580
TR AEE R
2\,09“;;;%“ 1869 1143 749 468 397 529 1325 1146 933 3143 382 210 1869 3836 4352 5805 12208

return (%)’

hi#EREE S - Hong Kong and Chinese Equity Fund

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

BRIBZRARNGERENRIAETER AR IMETNRNAS
ZREBAAIAERE LT 2PEBRR (BEHE - AASMAZH uﬂl
AR/ SEERATRANDAMEINZER) R EMAEEHA
FrrmeBmman NERRAERNEE - 89 EP/%EXT%%Fﬁ
BERAZREEAIGRERABOBAR REEREEER/
KPENARMBITEAMISALETOES - RPBRRESH
REBRME PEREPEARANR  BFE RPNGER
e

Achieve long-term capital growth through primarily investing in a portfolio of
carefully selected securities listed on the Stock Exchange of Hong Kong (the
‘SEHK'). The portfolio may be comprised of those Hong Kong-listed Chinese
equities (including H-shares, red-chips and securities issued by companies
deriving a preponderant part of their income and/or assets from China) and
other securities listed on the SEHK. A portion of the investment portfolio
indirectly held by this Fund may hold securities issued by companies deriving
a preponderant part of their income and/or assets from Hong Kong and/or
China that are listed on other stock exchanges. For the purpose of the
investment objective of the Hong Kong and Chinese Equity Fund, China means
the People's Republic of China, and excludes Hong Kong, Macau and Taiwan.

£ £ Z ¥ Fund details

B8 {7 {4 Unit price? HK$30.32 7 7T
B 3 B 8 Launch date 01/12/2000

£ £ & & {8 Fund size (000,000)
EH & BRI Fund descriptor
REES - PENEE
Equity Fund - China and Hong Kong

HK$4,925.61 /% 7T

[ & £2 52 Risk indicator (%) 1730
& B 4% Bl Risk class® 6
E £ B It & Fund expense ratio (%)* 151

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

32.9% %R Financials

20.2% %7l EER Consumer Discretionary
14.9% EHE Technology

8.9% [ Real Estate

6.7% H&REM Cash & Others
5.7%  E#2 Health Care

2.8%  I% Industrials

2.8% WHMHE Consumer Staples

1.7% RBEX Utiities

1.2% 8 Energy

1.2% &l Telecommunications
1.0%  ##} Basic Materials

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

=& 7 Securities #5748 £ Holdings (%)

E'% 5 £ Tracker Fund of Hong Kong ETF 115
J# #1142 % Tencent Holdings 78
fiT 22 B 2 Alibaba Group Holding Ltd 73
B R 4% B AIA Group 54
% [ Meituan-Class B 44
& B 5 K 4 E T Hong Kong Exchanges & Clearing 32
1 B 72 2% #R 1T China Construction Bank H SHS 29
%87 4 %) Wuxi Biologics Cayman Inc 22
JE & 13 % HSBC Holdings 18
¥ 78 & 1 & Sun Hung Kai Properties 18

ngh rlsk"’“ lﬂ
P& Commentary

c ERRRBERTHT  PEKESRTRE-FHRVE R
B ERABECEBEINTRN L H236% - BERMBEBE
ii %E’:‘E U E BN EETRENAS - ERUE

& &ﬁ%ﬁﬁ ERAS I\ﬁﬁﬂiEEE@&ﬁzﬁﬁL%ﬂﬁ
?—%EL A Bt A—BAREAEEEFIFAFA - £
Egﬁ%ﬂféwﬂﬁHﬁ%fh%*ﬁ%fﬁﬂi%ﬁ HETIHEE

- AABEBTEHERF LA FERRMABMRES
(COVID-19) % 114 0 1K B B fE B A H B R F © XA Markit%.E
ERBCEESRTHRESL MBERTTED 3BT
BE514K519 o ERIEEFE - RMEIHNE §E)HCO\/\D19
BYEARBRAAME—SRE -

- HPERSHE SYASKBAAY  BTERERREC R
ﬂ%%}%ggtiﬁﬁﬁ%ﬂ%ﬂﬁ%ﬁ%fﬁ CERERRTEER
B4 o

+ Chinese and Hong Kong equities experienced a V-Shape' rebound in the
second quarter led by Growth and Momentum stocks. FTSE MPF
Hong Kong Index was up by 2.36% in the quarter. State Administration
for Market Regulation (SAMR)'s anti-monopoly investigation on internet
names continued in April. The regulator has launched an investigation
into suspected monopolistic practices by Meituan and also announced
an anti-monopoly violation fine on Alibaba. However, ahead of the
Chinese Communist Party (CCP)'s 100th anniversary on July 1, the
market sentiment held up well with CNY appreciation and rebound in
Growth stocks with solid earnings.

+ Hong Kong retail sales were reported to increase 10.5% year-on-year
in May, mainly due to the low base effect post coronavirus disease
(COVID-19) and a recovery in domestic spending. The Markit Hong
Kong Purchasing Managers' Index (PMI) fell to 51.4 in June, with the
output and new order sub-indexes down to 51.4 and 51.9, respectively.
The slower rates of growth reflected the softer overseas demand due
to the resurgence of COVID-19 cases in Asia.

+ The fund was driven by favourable stock selection but sector allocation
effect was negative. Positive stock selection in Real Estate and
Consumer Discretionary were offset by unfavorable stock selection in
Energy and Industrials.

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

£ F{LE#R Annualised return

/& sEE 3R Calendar year return

Z # @R Cumulative return

BIES = BRIES

i fr 33yfs 55 yfs lluoysfs l:ml(::eh 2016 2017 2018 2019 2020 $inT% v ?o_nﬁl?s i fr 33yi:-s 55 yfs llooyi l:ml(::eh

ﬁfﬁm S 788 631 115 44 55 016 3862 1535 1307 1501 459 212 2188 207 6967 5422 20320
FH R AEE R

E\fgggﬁ%ﬁ 948 700 505 389 369 283 1780 1201 55 1953 116 08l 948 25 29 4645 11001

return (%)"



hE R Z K £ » Chinese Equity Fund

= 3 B
High risk®" anffs

R BB ER K thEt1H Investment objeetives and other particulars!

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

BRTERENEEE BAWAR/HEERE b BTEES iscreli
R e S Rl i 28.5% SRR Consmer Discretoray
BEEFERHERAS  LUEREBEAE(E - B R 21.1% 4 Technology

R AR %) N EE o

TR GLE Gt LI er T bl 10.1% HREA Cash & Others
FRIRIETEARANE - BFEE RM %ﬂ‘ﬁféﬁ‘%?\\ o 8.4% WFIEHE Consumer Staples
Achieve long-term capital growth through primarily investing in a 7.4%  §25EE2 Health Care

portfolio of carefully selected shares issued by companies
deriving a preponderant part of their income and/or assets from
China and listed on the Stock Exchange of Hong Kong, including
but not limited to H-shares and red-chips. Up to 30 per cent of
the non-cash assets of the investment portfolio indirectly held by
the Chinese Equity Fund may include securities issued by
companies deriving a preponderant part of their income and/or
assets from China that are listed on other stock exchanges. For
the purpose of the investment objective of the Chinese Equity
Fund, China means the People’s Republic of China, and excludes
Hong Kong, Macau and Taiwan.

£ £ &% Fund details

5.4%
3.2%
3.1%

R Real Estate
RAEX Utiities

E &1 Telecommunications
82 Energy

¥} Basic Materials

1.8%
0.3%

% &4 A& M+ KEE Top 10 portfolio holdings (%)

B {u B # Unit price? HK$2177 7T &% Securities # A & Holdings (%)
FX 32 B # Launch date 08/10/2009 & S A% Tencent Holdings 92

£ ¥ {8 Fund size (000,000) Hkss 14163 87 1) =5 Albaba Group Holding Ltd 87
E & @AM Fund descriptor ES MeﬁuanTCLass B 60
o= i #7817 China Merchants Bank 43
BREES -+ _ oo
Equity Fund - China %87 4 %) Wuxi Biologics Cayman Inc 37
BB 32 Risk indicator (%)° 1847 E: ;iﬁ; .Eig gﬁ'ga C%”Ztéuégol\;‘ Es”k H SHS :é
N 7] A A
BLFR A8 7] Risk class 6 sEIzER Ping An Insurance (GRP) Co of China 'H' 28
E £ B3 b = Fund expense ratio (%) 150 485 NetEase, Inc 27
FEAFMR2AF LiNing Co Ltd 25

- ERERBEBRTHT  PERTRE-FHRVE IRE - EF
BEEPEEHNEN LF369% c ARTHEEERARNNA
RAEEHERBLEETRENAS - ERYXM ) ﬁé%ﬁﬁ
J%Eéﬁ nﬁ'ﬂt FEWFTEEEM&EEHTE%EHEEM &K o
Eﬂxﬁgﬁ%ﬁiﬁﬂi

Er/\ﬂ%ﬂ@&ﬁ
v"*@ﬁﬁ%\ A F o

- RERARNARBEE SRR - BA LS EE ) R A SRR
BMERTES - AT R ?%iﬁ%%ﬂfﬁmﬁﬁm%? 3

MEEB R BB EERRANAEERT - NARHREERE

AR iE R AMSLOT K E509 © Eﬁ%ﬁ%t%ﬁﬂ%%@@}smwm

520 Bk Z51.3 o 4 35 88 42 BR A & & 3 37 A 8 ik % & (COVID-19) &

ﬁ&g@g&%ﬂhﬁ%#% RERBRERTEH A AAIELERSY

C ESTERERRACHRESRE  BESERBHE €5
%ﬁ$%a§ﬁxﬂﬂgﬁﬁfﬁ B EEE R TEE Hx%ﬂﬁﬁﬂi

+ Chinese equities experienced a 'V-Shape’ rebound in the second quarter
led by Growth and Momentum stocks. The FTSE MPF China Index was
up by 3.69% in the quarter. State Administration for Market Regulation
(SAMR)'s anti-monopoly investigation on internet names continued in
April. The regulator has launched an investigation into suspected
maonopolistic practices by Meituan and also announced an anti-monopoly
violation fine on Alibaba. However, ahead of the Chinese Communist
Party (CCP)'s 100th anniversary on July 1, the market sentiment held up
well with CNY appreciation and rebound in Growth stocks with solid
earnings.

+ China's May and June macro data suggest weaker-than-expected domestic
activity on fading base effect. On the domestic demand side, retail sales
surprised on the downside again. The near-term path to consumption and
service recovery remains bumpy. June official manufacturing Purchasing
Managers' Index (PMI) edged down to 50.9 from 51.0 in May and Caixin
manufacturing PMI fell to 51.3 from 52.0. Idiosyncratic factors such as
semiconductor shortage and the local outbreak of coronavirus disease
(COVID-19) and related control measures have also dragged down
industrial production activities in June.

+ The fund was dragged by unfavourable sector allocation effect but stock
selection was positive. Positive stock selection in Telecommunications
and Utilities were offset by unfavorable stock selection in Health Care
and Industrials.

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

£ (L@ R Annualised return /B ¥ B4k Calendar year return

12 3% 5% 104 BIZ ENES
lyr 3yrs 5yrs 10 yrs Since 2016 2017 2018 2019 2020 YTD
launch

rES

it Fuid 3339 1157 15.00 6.56 6.85 -044 4444 1728 1919 3344 102

D?{?EZ REE R

ollar cost
averaging 957 1038 768 569 5.08 301 21.93 1331 933 3000 024

return (%)"

83§ E £ « Hang Seng Index Tracking Fund*

Z B 48 Cumulative return

=E8 1% 3% 5% 10§ PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
322 3339 3893 101.20 8881 11770
166 957 3447 4476 7397 7820

= b
High risk> mEIEJAE

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

ﬁﬂg&&ﬁf?ﬁﬁ@ ERERR *ﬁg'l HEREHEER 365.1% %7 Financials

ig i E{ (%E@Eg}%%g %%ﬁi e ?‘; i ;i;ﬁ%iéig EE 27.0% ﬁiiﬂﬁ Information Technology
SRS ERNER BT AREBRES R HIEEE 55 9.5%  %uftEER Consumer Discretionary
BHERRANENRBECMERYEBEEHENRE 8.3%  itiERE Properties & Constructions

EICT 5.7%  f25&2 Health Care
Match as closely as practicable the performance of the Hang 3.0% RAZE Utities
Seng Index by investing directly in an ITCIS (Hang Seng Index 2.6% 4R Energy

ETF)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

2.5%
2.3%
2.1%
1.7%

21l Telecommunications
T#% Industrials

W EEE Consumer Staples
A% Conglomerates

4 R Cash & Others

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

0.2%

EE {7 B4 Unit price? HK$29.77 7 7T & % Securities # A = Holdings (%)
A3 B 8 Launch date 01/12/2000 2 [ Meituan-Class B 84
£ %8 Fund size (000,000) HK$125611 70 SRR AIA Group 79
E & AR Fund descriptor WEEEE Alibaba Group Holding Ltd 77
R= g@ & % 5142 B% Tencent Holdings 76
Equity Fund = Hong Kong JE & #2 % HSBC Holdings 71
B 32 3% $R 77 China Construction Bank H SHS 51

[ 2 £2 52 Risk indicator (%) 1766

& B 5 K # B BT Hong Kong Exchanges & Clearin 43
[ B 4% Bl Risk class® 6 782X g Kong g g

T B F %2 % Ping An Insurance (GRP) Co of China ‘H' 37

H $ B X I % Fund expense ratio (%) 08l 854 %) Wuxi Biologics 37
/]\K 52 @] Xiaomi Corporation 34

T FHE-FEERH EF158% - BEESMBIRER244%
ﬁﬁ%%hih%{ — FREBRTEHENERA260% AFTEEE
B BR ER R B /5-0.24% ©

- RGBT E FREEE B FE L E A& S (COVID-19) 8
AMGEESE %Etﬁﬂw;ﬁ%ﬂ&zr& I AT AL D18 B o AL,
EEEB R TS T EBERRORE - MiEHEaERTEREY
BRER -

C BEEHBRARCRANARN A AOELIRIEEIES - 5L
EREE S M AI00E R D - A LITRIBEER AR K - 18
ERUASREBONLEY BERMNOESESREEMS T
b TEHMEMTY - BBEBHHZE  ROEABEESH

BEIRFMABEREY  MARNATERNPEARRERRE
ERYEH-AEENERESR -

C HMHEENDEANSTISREEELBEE - B —T-—F
F=FFIE BB IE24,200%28500% 2 HFE -

+ Hang Seng Index increased 1.58% in the second quarter of 2021, the return
of the Hang Seng Index Tracking Fund in the second quarter is 2.44%, and
that of benchmark of Hang Seng Index Net Total Return Index is 2.69%.
The tracking difference of the Fund in this quarter is -0.24%.

+ The global economy is on its track for recovery, but showing up some new
variants of coronavirus disease (COVID-19) is adding more uncertainty to
the vaccination and may damper the rising. Therefore, the market
continues to monitor how the pandemic develops while governments are
making economic policies conservatively.

+ Hang Seng Indexes Company Limited has implemented its new ‘enhanced"
Hang Seng Index in June. Hang Seng Index will gradually include 100
constituents and select its constituents by industry group. This new
changes on Hang Seng Index constituent selection will allow our fund
portfolio allocation to be more diversified and more balanced in industrial
distribution. With this new approach, we expect more of the 'New
Economy’ company will be added to Hang Seng Index and a better
representativeness of the company in the industry group will provide
Hang Seng Index a quality growth factor.

+ We are cautiously optimistic about the Hong Kong and Chinese market.
Hang Seng Index is expected to trade at around 24,200 - 28,500 in the
third quarter of 2021.

£ & FRITE F Fund Performance Information (%)®
£ L@ $R Annualised return
RIES

/B ¥ B4k Calendar year return

1% 35 56 104 : FNES
lyr 3yrs 5yrs 10 yrs l::m;eh 2016 2017 2018 2019 2020 YTD
-ﬁf ?un d 20.33 218 921 510 5.44 314 39.30 1120 11.82 114 6.82
& & Index 2140 309 10.18 6.06 6.92 413 41,04 1069 1287 -046 736
?iﬁﬁmﬁi |3
ollar cost
averaging 1022 376 308 324 357 417 1834 961 410 10,60 215

return (%)"

Z # B 48 Cumulative return

=@ 1% 3% 5% 1% PIEY

3 mths lyr 3yrs 5yrs 10 yrs launch
244 2033 6.70 55.38 64,57 19770
269 2140 956 62.39 8007 296.43
091 1022 11.70 1638 3757 10543



BiE¥# K £ « ValueChoice Balanced Fund'

o i [ B
Medium risk®* 3 !

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

BREEAN-ROBEFESFIER  BRENLERS 23.6% HEREERE Chinese &
NZTTLBE  NWEBRFZESKENEREE  RBIER Hong Kong Equites
BRIFEREKE - EELRERN  BHERALTEEE e

BEfE B =i Bt - 21.0% &3%{E% World Bonds

14.2%
13.6%
8.9%
8.4%

FE@REAmerican Equities
Bl European Equities
BAMEZ Japanese Equities
TRRE (hEM/ B/
BARSN Asia Pacific Equities
(ex mainland China/HK/Japan)
773 Deposits

1% R Cash & Others

Achieve medium-to-high capital growth with medium volatility
through investing in a diversified portfolio that normally comprises
global bonds and equities with heavier weighting in equities. It is
expected that preference will be given to ITCIS(s) when making
investments.

7.9%
2.4%

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

EE {7 B #& Unit price? HK$1712 & 7T & % Securities # A & Holdings (%)
B 3 A # Launch date 01/07/2019  BEFRIE AR Tencent Holdings 25
E$ & E {8 Fund size (000,000) His1g6.94 787t 2B Alloaba Group Holding Ltd 23
E & EAHE I Fund descriptor &1%&2 2% AIA Group 15
RAEEES (R - RERE RS0 E[ MeituanClass B , L2
Mixed Assets Fund [Global] ~ Maximum equity around 85% ;‘ /é: %% % B4 Taiwan Semiconductor Manufacturing Co 82
. - pple Inc }

AREE RI,Sk |nd\cafor e T*@Fﬁ N F B2 % $R 77 China Construction Bank H SHS 08
BB AR B Risk class® THRBNA® & B 5 K # H B Hong Kong Exchanges & Clearing 08
E € B3t 2 Fund expense ratio (%)* 095 @8 Microsoft Corp 08
= B & Samsung Electronics Co Ltd 06

CFNFERBIERBR:BRERREARE  BRA
BETBERN  URBRETHRRBERNBSRE
MFE - MHHBRFDY RBHRE - ARRIRKEE
UEREZREETROLEARZBRTE)  RHRE
ANEBHGEDR -EThs T FAXEEES K
DEREFZAEEE  FRIBAESFURAHS %
TLEEBFWTE - EREZTZAMERELEMSEE
PRNIEEWEBEETARB LT BEENARRMN
RE -

- RBRRERBER ESRFRHFERR - BEEL
BEERASMT  MERTEE L5 - EERBIMKRE
BEAT - EA iR E M F (CovID-19) & B 4F
oM EREBERERERLE c TAEEBRESK
BETY  BEREMESMI - THESRRTE M
RRABOTESTNERBLETAE  TMREEE
FREDE -

+ The main macro theme in the quarter was inflation: how fast it
was picking up, whether the rises will prove to be transitory,
and whether it will have any effect on global policy settings.
Markets did not react very adversely to the inflation
developments. Equity markets generally delivered positive
returns over the quarter as economic data around the world
has continued to signal economic recovery, particularly in the
US and China. On the fixed income front, US Treasury yields
lowered over the quarter following the rapid pick-up in the first
quarter, giving a break to global government bonds as well as
most US dollar credit bonds. Local currency bond market
returns were dominated by currency movements, with the key
local currencies generally strengthening against the US dollar
over the period, despite some weakening in June.

+ The fund returned positively over the quarter, mainly contributed
by favorable equity performance. Regional equity markets
generally ended higher amidst good prospect of economic
recovery. North American and European equities led the
performance, thanks to the improving coronavirus disease
(COVID-19) situation in the regions, together with the positive
background of ongoing vaccination rollouts and supportive
policies. Global government bonds delivered a small positive
return, thanks to lower US Treasury yields over the quarter.
Asian bonds were flattish while Asian local currency bonds
performed positively, as the key Asian currencies mostly
appreciated against the Hong Kong dollar.

H2019F7AIBE - B4 EeBEFE(BEFENDEAHABERAB ST EFE(DEAEDTEMH])  BEAETHAINBENE
EcHEAaMHpEE2 THHENEENEESEFHEHERANERE REBEMEE  WEBKFURERRKEEE o With effect from 1 July
2019, Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with Hang Seng Mandatory Provident Fund -
SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched ValueChoice Balanced Fund under SuperTrust Plus has the same name,
investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice Balanced Fund under ValueChoice

before the Merger.

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

f#£ (L@ #R Annualised return /B (£ B 4k Calendar year return

1 3% 5% 1% BIES 01/07/19 FNES
lyr  3yrs  Syrs  10yrs l::l':l":h 016 2007 2018 554509 20200 Typp
ﬁf?’un d 2%69 TEANATERNATEENA 1228 FTEANATERANATREBENA 515 1380 535
PR AGEE R
2352;;‘;5‘ 1009 FEANATEANATERNA 914 TEANATEANATEANA 501 1649 292

return (%)

TRER ' BETETHEL£H2011FE3024BBIIZ2RBLIELE Z A - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

Z # B 48 Cumulative return

=@R 1% 3§ 5§ 10§ PIEY

3 mths lyr 3yrs 5yrs 10 yrs launch
338 2469  TEANATERNATERNA 2607
148 10039 FEANATERANATERNA 182

(L@ Annualised return /& £ E 4R Calendar year return

1 3% 5§ wF PBIES ENES
lyr 3yrs Syrs 10yrs l:mee 2016 2017 2018 2019 2020 YTD
unch
XES
This Fund 2469 853 961 561 5.37 305 2251 -966 1572 1380 5.35
ﬁ?ﬁ%iﬁ eIk
Dollar cost
averaging 10.09 701 520 397 391 2.05 1059 -835 700 1649 292

return (%)

TRER BEFETHESE F20195F6A308 2K (A A #2281 LLELEZH ° The following table shows the fund performance under ValueChoice

Z #E R Cumulative return

A
@8 1% 3% 5% 10F "aZ?
3 mths lyr 3yrs 5yrs 10yrs e
338 24,69 2786 5823 7275 7120
148 1009 2253 2888 4754 4810

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

£ F{t E 8 Annualised return B f£ E £} Calendar year return

BMIBE
105  201946A308

1% 3F 5% 01/01/19
1y 3yrs  5ys  10yrs  Sincelaunchto X% 015 26 07 A8 55067
30 June 2019
AES W 1§ 3@ FEANA a7 46 243 35 51 986 1005
This Fund : - : : : : - : - -
Eﬁ?ﬁﬂﬁ}f EIE:}
ollar cost = y ,
i 348 250 260 FEANA 2% 03 35 205 1058 835 36

return (%)"

E & B3R Cumulative return
BRIBE
10  2019%6A30H0

=) 1% 3 5%
3 mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019
157 142 2551 2080 TEENA 3580
179 348 768 1367 @R NA 2315



IR ZEE £ - Global Equity Fund' Mediire e e il

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

ﬂi%héﬁ&%\E%LIEAEH’FW%t Ll 58.7% 2 United States -@E%T AINRE R RREEERNRRYT - ARRRRE
REA  NERRBAUNERIEE - 11.2% HAIEE Other Equities ST EE-FEAAND  LERARBRENLE -
Achi . I - £70 AR q Hqﬂisﬁ%&ﬁﬁ%%%Eé%ﬁ%ﬁxﬁﬁ&ﬁhﬁ@iﬁﬁi%ﬁ
chlevg long-term capital growth through prlmarllylnvestmg ina 6.3% B Japan O BHEREE Lo 0 E2EE J5E  H ALY
portfolio of carefully selected shares traded on different global 52% RENBEES Mainland BERrEeMEREEIEEE TN E R R R
markets. China and Hong Kon # o ONEESEH - MHRERREMUE  ERHLT
o g o9 N9 #1755 (COVID19) Z # 1 i RBUA S B R B R EMEBIAH
4.2% X8 United Kingdom BOIR - MBS FRYUEAL  BHRTRFENMRE
2.9%  JAE France %%E fi\iit‘iégffﬁféiﬁﬁgﬁ ;/;Eﬂ- OJiE
259 Vi b ERY) - MERERY EEE PR %
2o 'w: ey B BNERERNH o KT G D2 A RS YLEY
A% it Svitzerland ARAFBEBRE R BEHEOEE - sémm%fﬁ%
2.3% JI¥X Canada & ZEEEAE  RERTNBAXBEEER - SFN
17% % Netherlands %E‘ﬁ'ﬁiﬁ’fii@@é%ﬁ%m BN MEABERIERR
1.4% & Australia & ?k iJ RFI% Bl_ié ~ _ "
13% B4 RAf Cash & Others FRBERER R TR-FESRREE EORE

AARENBERARASREAER - BETE  REEE

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

BT Unit price? HK$2039 7B 7T & 7 Securities 54 & Holdings (%) + Global equities continued their positive momentum in the second
X 32 B # Launch date 01/07/2019  Apple Inc 34 quarter of 2021 amid upbeat global recovery prospects driven by the

~ P Gt — ¥ Microsoft Corp 37 accelerating vaccine rollouts. North America was the best
£ £ A E & Fund size (000,000 HKS35L77 78 7 Armazon.Com 23 performing region with US stocks rallying on the back of a

E & EA M Fund descriptor resurgence in economic activity across the manufacturing and

BEES — BE Alphabet 23 services sectors as social restrictions were gradually lifted.
Equity Fund - Global Facebook 14 Encouraging earnings ;ep%galsol{? nev\:( job creation datda anti a
L . £E 2 F 1% Taiwan Semicon r Manufacturin ] ipartisan agreement of a trillion infrastructure spending plan

[ B 2 52 Risk indicator (%)* T E A N/AR \‘/::s/:ltmfl:;sﬁi ghv;?esse conductor Mantfacturing Co [[]]E; all buoyed returns. European stocks were the next best, advancing
& B 4% Bl Risk class® i@ FN/ACO ' on the back of the coronavirus disease (COVID-19) vaccine rollout
= o NVIDIA Corp 07 across the region and renewed optimism over the reopening of

E £ XL % Fund expense ratio (%) 080 Tesla Inc 07 European economies. Returns were further lifted by the European
JPMorgan Chase 07 Central Bank's commitment to accelerate its asset purchase

programme over the next quarter compared to the first few months
of the year, supporting a favourable economic environment. Asian
stocks also finished the period in positive territory given strong
corporate earnings and investor optimism for a return to economic
recovery. However, the period finished on a downbeat note as
concerns grew over the spread of the Delta variant and the
resultant re-imposition of lockdown measures in some countries. In
the macro news, global central banks remain committed to
supporting the recovery; we see little if any tapering of asset
purchases this year and lower-for-even longer interest rates.

+ Looking at the quarterly performance, the fund outperformed in the
second quarter of 2021. Our allocation to Japanese and Asian
equities contributed to performance most. From a selection
perspective, stock selection in Global equities strongly contributed
to performance, while selection effects in North American equities
were negative and weighed most on performance.

#2019 7AIBRE - BEEmEeaRsta((BEAEDEEHAEERESEAENTETEFEADTAM])  BEFETHRINRKKRE
E2HEAHABEFETHHENRMREESCABHRANEE  KEBFEMBE  BWEKFUALBEBRKEZRE o With effect from 1 July
2019, Hang Seng Mandatory Provident Fund - ValueChoice ('ValueChoice') has been merged with Hang Seng Mandatory Provident Fund -
SuperTrust Plus (‘SuperTrust Plus') (the '‘Merger’), and the newly launched Global Equity Fund under SuperTrust Plus has the same name,
investment objective and policy, fee level and fees and charges structure as the corresponding Global Equity Fund under ValueChoice before the
Merger.

% £ R 11 & ¥l Fund Performance Information (%) (B % £ H20197H18 & 3L Z & IR Fund performance since launch on 1 July 2019)
£ F{L B4R Annualised return B £ @R Calendar year return Z @R Cumulative return

1% 3 5 10 £

RIES = RIES
i 3y sy doys Since 206 2017 2018 00719 500 ¥WES ZfA  1F  3F  5F  WE Tg

launch -31/12/19 YTD 3 mths lyr 3yrs 5yrs 10yrs
ﬁf?un d 382% TEANATERNATEANA 1797 FTEANATERNATERNA 867 1237 1397 720 382% TEANATERNATERNA 3918
TR AEER

Dollargcost 1890 TEANATERNATEANA 1411 FEENAREBEANAREANA 718 1897 843 374 1890 THEANATEBNATERNA 2879

averaging
return (%)

THRETR BRFETHRELSH2016FE7ALIBEIIZRIFLUELEZ A  The following table shows the fund performance since its launch on 1 July 2016

under ValueChoice as a reference.

£ (L@ R Annualised return /B {£ B4R Calendar year return Z & E 48 Cumulative return
15 3% 58 wE PEEY g 0 wm FDES @A 12 3% 5% wg PIEY
lyr 3yrs 5yrs 10yrs launch |~ 31/12/16 YTD 3 mths lyr 3yrs 5yrs 10yrs launch
-th%% it 3824 1259 1277 TEANA 1277 751 2063 -10.90 2322 12.37 1397 720 3824 4279 8238 FEANA 8238
FHRALEH

Efélrg;;‘;“ 1890 1027 745  REANA 745 339 1048 1075 1050 1897 843 37 1890 3409 4238 FEANA 4238

return (%)"

TRER BEFETHESHEF201956A30HZFRBR (BIEHZH) IELEZ A - The following table shows the fund performance under ValueChoice

as at 30 June 2019 (ie before the Merger) as a reference.
S £ {L @R Annualised return [E sEE1 4§ Calendar year return Z & B4R Cumulative return
BRIBE BRIBE

1£ 3 54 105 201946308 2014 2015 01/07/16 2017 2018 0019 =R 1£ 3 5% 105 201966A308
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 259 944 TEANA THEENA 944 TEANA TBRNA 751 2063 1090 1339 174 259 3104  TEANA TEENA 3104
THRAEER

aDv"e“rgrgl';"g“ 333 304 FEENATEENA 304 FEENAREANA 339 1048 1075 413 24 3® 940 FEANATHEENA 940

return (%)"



HEZEEBKREHESL - ValueChoice US Equity Fund'

b EZEEERE
Medium to high risk®* 4

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

ERBRANTEERXEREMERFZABORETAN
s  NERRREREE - EHRURER  RY
ERAEZEERHERSBREHS -

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

27.8% FH Technology
15.6% %7titiEEm Consumer Discretionary

CREZF CUAIKBRABRENBE  EPHEXTR
BELEEDBEEL X EREEESNEME - %
RESCARE MEBNHBRELIEEMEREELE

13.4% T#% Industrials

12.0% #R#2 Health Care

10.6% &7 Financials

49%  WEIEEE Consumer Staples

BETHEZRSGTHEK MR  DAFELDE - &
TITHHBELRLRANERER  UROARRHE
CEEENGFOR  FAENTE LT - A BEAX
BEABRES TRAR-Z_=ZFNE BHHE
HRE—F SWERARY - I SBEERFER

Achieve long-term capital growth through investing in a diversified
portfolio that mainly comprises US equities and equity-related
investments. It is expected that preference will be given to
ITCIS(s) when making investments.
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£ £ &% Fund details 1% & 4 & M+ X & & Top 10 portfolio holdings (%)

B AU {E# Unit price? HK$3327 7T % Securities }7% 8 Holdings (%) ' the second quarter, North America was the best performing
o region on the back of a resurgence in economic activity across
FX 3 B #8 Launch date 01/07/2019 ,/Apple erc 57 the manufacturing and services sectors as social restrictions
E & & 7 {E Fund size (000,000) HK$1,118.60 & 7T iR MICéOSOft Corp gg were gradually lifted. Encouraging earnings reports, solid new
ser g e . Amazon.Com ) job creation data and a bipartisan agreement of a USDL1 trillion
g%f B Fu descriptor Alphabet 39 infrastructure spending plan all buoyed returns. Labour markets
HX?E% N i Facebook 29 continued to show healthy sequential progress and early
Equity Fund ~ United States Todla | 1' 4 corporate earnings reports towards the end of April supported

[ B £ 52 Risk indicator (%)° i A N/AS esa Qc ' returns. However, markets were tempered by the meaningful
L% 4 Bl Risk class® T i FINACO Berkshire Hathaway Inc-CL B 13 upgrades in the Federal Reserve's inflation outlook and its hints
o ) NVIDIA Corp 13 at raising interest rates in 2023, one year earlier than market

E £ XL % Fund expense ratio (%) 080 JPMorgan Chase 13 expectations. Meanwhile, the US President, Joe Biden, proposed
Johnson & Johnson 12 tax increases to pay for the large fiscal stimulus already, or

about to be, injected in the economy, which partly dampened
investor sentiment. In the macro news, we see little if any
tapering of asset purchases this year and lower-for-even longer
interest rates.

+ Looking at quarterly performance of the fund, our overweight
allocations to Pharmaceuticals, Biotechnology & Life Sciences and
Commercial & Professional Services coupled with our underweight
exposures to Capital Goods and Transportation contributed to
performance. Conversely, our overweight allocations to Consumer
Durables & Apparel and Semiconductors & Semiconductor
Equipment along with our underweight exposures to Real Estate
and Software & Services weighed on performance.

#2019 7A1IBE - BEEmEe R ((BEAENDEAHAELERBEBTEFATBREFEDNTEMH]D  BEAETHANUNBEEEXE
REESERAHABEAETHHENEEXBERELCAFHHRANER REBENMEE WEKTFUREBERRKELERE - With effect
from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with Hang Seng Mandatory Provident Fund
- SuperTrust Plus (‘SuperTrust Plus') (the ‘Merger’), and the newly launched ValueChoice US Equity Fund under SuperTrust Plus has the same
name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice US Equity Fund under
ValueChoice before the Merger.

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

f#£ (L@ #R Annualised return /B (£ B 4k Calendar year return Z # B 48 Cumulative return

KIES = BIES
ESE SR bR T me oav e O o SR ZERO1E gk gk e M
ﬁf?’un d 4014 TEBANARERNATEBNA 2138 FEENATERNATEBNA 1014 1673 1461 770 4014 FERANATERNATERNA 4734
THRAEER
2352;;‘;5‘ 1862 FEANATERNATEANA 1499 FEANATERNATERNA 726 1938 848 380 1862 TEANATERNATERNA 3007

return (%)"

TRER ' HETETHEL£H2011FE3024BBIIZ2RTLUIELE Z A - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

(L@ Annualised return /& £ E 4R Calendar year return £ & E 38 Cumulative return

1# 3% s& g RIES e s wp FPES @A 12 3 55 wg PBIEY
lyr 3yrs 5yrs 10yrs launch YTD 3 mths lyr 3yrs 5yrs 10yrs launch
ﬁfﬁm d 4014 165 1638 1273 1241 1086 = 2029 727 3001 1673 1461 770 4014 5843 11354 23170 23270
FIH R AEE R
E‘felg;ﬁ%“ 1862 1176 930 m 767 875 1114 95 1240 1938 848 380 1862 3960 5600 11044 11334

return (%)"

TRER BEFETHESE F20195F6A308 2K (A A #2281 LLELEZH ° The following table shows the fund performance under ValueChoice

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

$F F{L B4R Annualised return /B &£ @ R Calendar year return E # @ 38 Cumulative return

BRIBE BRIBE
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PR AGEE R
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BEE MKEZERL » ValueChoice European Equity Fund'

b EZEEERE
Medium to high risk®* 4

1% & B R K fh3 1 Investment objectives and other particulars!
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Achieve long-term capital growth through investing in a diversified
portfolio that mainly comprises European equities and equity-
related investments. It is expected that preference will be given to
ITCIS(s) when making investments.

£ £ &% Fund details

B8 {8 # Unit price? HK$1719 %8 7T
A% 3L B # Launch date 01/07/2019

£ % &8 Fund size (000,000)

E & EA M Fund descriptor
BEEE - BUNBER
Equity Fund — European countries
& B2 #2 52 Risk indicator (%)

HK$145.53 /& 7T

T8 NJAS

& B 4% Bl Risk class® i@ FAN/ACC
E £ B3 ¥ b = Fund expense ratio (%)* 0.86

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

21.2%
15.7%
14.2%
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9.4%
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3.3%
1.6%
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% & 4 & M+ X & & Top 10 portfolio holdings (%)

% % Securities 578 & Holdings (%)

Nestle SA-Reg 30
Roche Holding AG-Genusschein 23
ASML Holding NV 23
LVMH Moet Hennessy Louis Vuitton 17
Novartis AG-Reg 16
AstraZeneca Plc 13
SAP SE 13
Royal Dutch Shell Plc - A SHS 13
Unilever Plc 13
Novo Nordisk A/S-B 11
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+ European equity markets continued to rally in the second quarter
of 2021, as the vaccine rollout continued, earnings strength
persisted, and policy stimulus expanded. In the second quarter,
European stocks were the next best after North American region
and the US equity market in the period, advancing on the back of
the coronavirus disease (COVID-19) vaccine rollout across the
region and renewed optimism over the reopening of European
economies. The region's labour market continued to strengthen,
with the Eurozone unemployment rate falling 0.2% to 7.9%, and
business activity indicators accelerating. Returns were further
lifted by the European Central Bank's commitment to accelerate
its asset purchase programme over the next quarter compared to
the first few months of the year, supporting a favourable
economic environment. In the UK; in June, sentiment was slightly
hampered by the delay in the full lifting of restrictions due to
concerns of the rise in the Delta variant.

+ Looking at the quarterly performance, the fund slightly
underperformed in the second quarter of 2021. While the
allocation to European equities contributed to relative
performance, the exposure to UK equities weighed slightly more
on performance.

#2019 7AIRE - BEEmEeEEd S ((BEAZNDEAHAEERE TR TEEFE DTS BESE T AL B E BN
BREEGHEAFNEEAB THAHUENEZERNRZESCAFEERNEE REBENEE KB KTUARBBREEZE - With effect
from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice') has been merged with Hang Seng Mandatory Provident Fund
— SuperTrust Plus (‘'SuperTrust Plus') (the ‘Merger’), and the newly launched ValueChoice European Equity Fund under SuperTrust Plus has the
same name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice European Equity Fund

under ValueChoice before the Merger.

# £ F I E ¥l Fund Performance Information (%)® (H % £ H201947H1H R 3T 2 R I} Fund

£ FE{LE# Annualised return

15 35 5§ 105 &I 01/07/19 ENES
lyr 3y Syrs  loys  Snee 20162017 2018 _gypppg 20200 Typp
ﬁf% v 13 FEANAREANATEANA 117 FEANATEENATEANA 712 315 118
PR AGE R R
Eyelﬁgglf%“ VH TERNATERNATEANA 1120 FEANATEANATEANA 65 1623 747

return (%)’

TRER ) BEFEZITHELBH2011FE38248FE I ZRIBUIEL % Z B - The following table shows the fund performance since its launch on 24 March

B E

/& £ E 4 Calendar year return
A
7

performance since launch on 1 July 2019)

Z # @R Cumulative return

=@EA 1% 3% 5§ 10§ PIEY

3 mths lyr 3yrs 5yrs 10 yrs launch
6.77 3213 FEANATERNATEANA 2358
311 174 FBANATERNATERNA 2256

2011 under ValueChoice as a reference.
f#£ (L E R Annualised return

15 3% 5§ wf AIE EED
1yr 3yrs Syrs 10yrs l::rn?h 2016 2017 2018 2019 2020 YD
rEE
This Fund 3213 809 10.33 580 541 207 2148 1290 2396 315 1184
PR AL ER
Dollar cost
averaging 1742 775 5.44 407 400 457 884 1164 10.38 16.23 147

return (%)"

THRER BEMETHESHF201956A30H KM (A HZH) LIELE2Z A - The following table shows the fund performance under ValueChoice

B £ [E R Calendar year return

Z #E 48 Cumulative return

=@ 1% 3% 5§ wF PIEY

3 mths lyr 3yrs 5yrs 10yrs launch
6.77 3213 2630 63.56 7577 7190
311 1742 2509 3030 4896 4950

as at 30 June 2019 (ie before the Mer
f# (L E$R Annualised return

er) as a reference.

|E &£ @ #R Calendar year return

¥ F F £ ; )iEEHE §EI

1 3 5 0%  2019%6R30 01/01/19

lyr  3yrs  S5ys  10yrs  Sincelaunchto X% 2015 2016 2007 2018 55007
30 June 2019

AEe 20 979 FEANA 407 30 A5 207 248 1w 157

This Fund : : ' ! - : : : : :

Eﬁ? R AR B3R

ollar cost < i ) ]

ool 5% 30 2 FEANA 287 4% 473 45T B8k 164 682

return (%)"

Z # E148 Cumulative return
BRIIBE
10§ 201956A308

=R 1% 3 5%
3 mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019
451 220 3235 1439 TEANA 3910
348 526 959 1433 TEANA 2625



HEZF KKRZEESE « ValueChoice Asia Pacific Equity Fund' Medﬂ,’;;ﬁﬁ,pﬁskm anall

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

FRIERENCERLEN EMESMANTHERR 40.1% PEMHEKREE Mainland CREZF - BERARBBENRRRE @ EERDES
BipME - UEMRMAASE - RERFETARBA China and Hona Kon EERY NIRERYRAMAERENZE ZH
BINHEERRNZEEBSRSMLET - g g ong aﬁﬁzﬁgmw*m%; 17\ Delta 1B/ F S 1E R 20 5 B
Achieve long-term capital growth through primarily investing in an ’ 00 E/E a\wan. ?% g?jﬁ ;%ﬂ 1%2%@@2%{% Eggégﬁﬁﬁ%%?ﬂ%
actively managed portfolio of carefully selected quoted securities. 13.6% A N Australia TR EIJ/ 75— = % iE_EEL = ’%t% . F*P?gﬂﬁ @ E ,
These securities are quoted on the regulated stock markets in the 12.9% F% Korea thEl g ifEEEA ER %— P - B = @Bﬁ%\g BB
economies of Asia Pacific, excluding Japan. 10.9% HE India A ﬁﬁﬁgggﬁﬁ@ E/XE&EEHDE‘J /g', 7

1.9% #1105 Singapore EFJ?I;:F“?/\LM:‘? FER HEBRBEXOREH
1.8% § Thailand AﬁE%‘iIZE [@E%EU\*FE% mi%ii ﬁﬁﬁ’rﬁﬁ)ﬁﬂﬁﬁ?ﬁ

o SEE HEERERSARRMWRB)NFTEBMRE S
1.7%  RERSH Cosh & Otvers CMDISZREN BERDRAAERLE. SAR
1.4%  HRED Malaysia RREMABERNRIRR [iPavakal=iiab:E-323: PN
0.8%  3FZ% Philippines ] ?@ﬂmﬁ M ; X . i
0.5% ?ﬂﬁ% New Zealand N ?&Eﬁ%ﬁﬁ'\]%ﬁ%%fﬁ ’ ﬁf Eaégf%ﬁ;ax%&ﬁﬁﬁu

&f‘f%%&ﬂﬁ%ﬁ%?&ﬁ%*lﬁﬁiﬁ ARBHERAR
BEREM - BR  BMEEMAEERRRU KR
£ £ &% Fund details % & & A+ X & E Top 10 portfolio holdings (%) B WERESABREUARRER  ERRBERERRE -

B [E# Unit price? HK$15.98 & 7T 5 % Seourities # 5 £ Holdings (%) . Ovejrall. in the sepqnd qugrter, Asia Pacific stocks ﬂnished‘the
period in the positive territory given strong corporate earnings

FX 2 B Launch date 01/07/2013 éfﬁ i E%EE% Taiwan §emiconductor Manufacturing Co 6.3 and investor optimism for a return to economic recovery,
H 4 ¥ E & Fund size ('000,000) HK$33364 77 PEAIIZ Tencent Holdings 55 despite the region underperforming global equities. The period
48 B 3 Fund descript fi] £ B2 &2 Alibaba Group Holding Ltd 48 finished on a downbeat note as concerns grew over the spread
% E\g g 5: gg ; Ee(s g%% 5 = £ZF Samsung Electronics Co Ltd 45 of the Deltg variant and thg resultant re-imposition of rtockdoyvn

e Tt . (d s F:“ " /\l dina RBRB IR AIA Group 21 measures in some countries. The top three performing Asian
Quity Fund — Asla Facilic, excluding Japan - : markets during this period were Philippines, Taiwan and India,

2. B 4% 52 Risk indicator (%)° T E A N/AR 5 B Meituan-Class B 18 while Indonesia was the worst performing market in the second
B 4 Bl R Tl oo  Commonwealth Bank of Australia 15 quarter. Mainland China lagged the region in the first two
BB AR Bl Risk class & AN/A BHP GROUP LTD 12 months of the quarter. Regulatory risks clouded sentiment and
E £ B3 ¥ b = Fund expense ratio (%)* 085 # B2 33 48 17 China Construction Bank H SHS 12 headlines, with the central bank asking major lenders to curtail

loan growth after a surge in the first two months raised bubble
risks concerns, while anti-monopoly investigations on the
internet space continued. As the quarter drew to an end, global
equity markets were under pressure in June amidst discussions
of potential Federal Reserve tapering and coronavirus disease
(COVID-19) resurgence in various countries such as ASEAN,
with Asia Pacific only slightly underperforming global equities;
while Mainland China marginally ahead of the region in June.

+ Looking at quarterly performance of the fund, our overweight
allocations to Health Care Equipment & Services and
Semiconductors & Semiconductor Equipment coupled with our
underweight exposures to Banks and Real Estate contributed to
performance. Conversely, our overweight allocations to
Consumer Durables & Apparel and Insurance along with our
underweight exposures to Telecommunication Services and
Food, Beverage & Tobacco weighed on performance.

F Bl T 748 1T Industrial and Commercial Bank of China 0.9

W2019F7HIBRE - EEmEea Rt a((BEAENDEaHAEERES T EFEATEEFSDTEH)  BEFETHRINEETK
BREEEAFNEEAB THAHENEEZTARZECAFAHERNERE REBENHE - WEKFULRBERARKEEE - With effect
from 1 July 2019, Hang Seng Mandatory Provident Fund - ValueChoice (‘ValueChoice') has been merged with Hang Seng Mandatory Provident Fund
- SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the newly launched ValueChoice Asia Pacific Equity Fund under SuperTrust Plus has the
same name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice Asia Pacific Equity Fund
under ValueChoice before the Merger.

% £ R 11 & ¥l Fund Performance Information (%) (B % £ H201957H18 5 3L Z & IR Fund performance since launch on 1 July 2019)

£ F{LE R Annualised return B @R Calendar year return Z # @R Cumulative return
BIES = BIES
1% 3 5 & 10 £ - 01/07/19 ¥MES =R 1% 3 5 10 £ i
lyr 3yrs 5yrs 10yrs l::::i:eh AL i 018 | 31/12/19 2020 YTD 3 mths lyr 3yrs Syrs 10yrs l:::::eh
ﬁfﬁm d 4319 TEANATERNATEANA 1627 TEANATBERENATEANA 491 1710 1006 527 4319 FEANATEANATEANA 3519

FH R AEE R
aD‘j’e“rgrg;‘;St 1778 FEANATEANATEANA 1458 TEANATERNATERNA 684 2612 483 225 1778 TEANATERBNATERNA 2081
return (%)"

TRET ' HEFETHESLH2011FE30248B I Z2RBLUIELE Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

£ £{L @R Annualised return /B {£ B4R Calendar year return Z # E 48 Cumulative return
15 3 5§ g AIES #9ES @A 1% 3% 5w PIEY
lyr 3yrs 5yrs 10yrs l:::‘::h 2016 017 2018 2019 2020 YTD 3 mths lyr 3yrs 5yrs 10yrs l:::‘n?h
ﬁf% . 4319 1040 1259 506 467 598 3471 1280 1450 1710 1006 527 4319 3463 8097 6390 5980
FIHRAEE R
2\‘,’;‘;;;‘;“ 1778 997 651 455 I 374 1460 1008 735 2612 483 225 1778 3300 3902 5601 5609

return (%)’

TRER ARSI THESEF201956A30HZ KRB (A& HZH) IELEZ A - The following table shows the fund performance under ValueChoice

as at 30 June 2019 (ie before the Merger) as a reference.
(LB R Annualised return [E £ E #R Calendar year return Z B4R Cumulative return
2 3 3 0 ZOE&%EEE 01/01/19 f8R £ 3 3 0 zo?s%%ga%a
1 5 1 1 10119 = 1 5 1
lyr 3yrs 5yrs 10yrs  Since launch to 2014 215 2016 2007 2018 -30/06/19 3mths lyr 3yrs 5yrs 10yrs  Since launch to

30 June 2019 30 June 2019
ﬁfﬁmd 04 1020 293 FEENA 204 13 1150 598 %71 1280 914 07 04 3386 155 FEANA 1820
FH R AEE R
E‘j’e“rgrg;‘;“ 27 236 26 FEANA 225 11 -920 374 1460 1008 283 130 27 26 1450  FERNA 2013

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!
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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

{7 {8 4% Unit price? HK$9.97 7T
A 3 B # Launch date 01/07/2019

£ £ & % {8 Fund size (000,000)
H&J/A M Fund descriptor
BREES — HE
Equity Fund - China

HK$291.24 /& 7T

[ & #2 52 Risk indicator (%) A3 N/AS
2 B 4% Bl Risk class® N3 FAN/AC©
E £ B3 b & Fund expense ratio (%)* 0.88

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

37.0%
26.5%
8.4%
7.5%
4.9%
4.5%
3.4%

EEHS Information Technology
28 Financials

%7l /5B Consumer Discretionary
Y E 72 Properties & Construction
22 Health Care

WE MBS Consumer Staples

B Telecommunications

2.9%
2.1%
2.0%
—07%
—0.2%

815 Energy

INGESJVI ()

T% Industrials

{r40% Conglomerates
R Rt Cash & Others

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

& % Securities #5462 Holdings (%)

3 @ Meituan-Class B 84
fil 2 B 2 Alibaba Group Holding Ltd 8.3
J# &1 #2 % Tencent Holdings 7
B 3 ;R #R 7T China Construction Bank H SHS 75
B %2 & Ping An Insurance (GRP) Co of China ‘H' 55
/]\K 5 @] Xiaomi Corporation 50
# B T %45 1T Industrial and Commercial Bank of China 3.8
R F £ £ Kuaishou Technology 37
1 B % &) China Mobile 34
#4877 China Merchants Bank 29
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REEE 5-019% °
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+ Hang Seng China Enterprises Index decreased by 2.81% in the second
quarter of 2021. The return of Hang Seng China Enterprises Index
Tracking Fund in the second quarter is -1.77%, and that of
benchmark of Hang Seng China Enterprises Index Net Total Return
Index is -1.58%. The tracking difference of the Fund in this quarter is
-0.19%.

+ Although the new coronavirus disease (COVID-19) cases in Asia, such
as India, Singapore, Taiwan have begun to reduced and stabilized,
traditional manufacturing hubs in Southeast Asia are still struggling
in virus outbreak. At the same time, China continued to benefit from
recovery of US and Europe. China policy has been less aggressive
than its developed market counterparts, which allows further room
to control in case for future uncertainties.
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+ Overall China market has been trading in range in the past few
months, but we believe quality growth stocks' valuation have
become more attractive after the correction in Feb-Jun, given the
stable and positive corporate earnings growth outlook, and strong
economic recovery with potential policy support. World Bank
expects the economic growth in China 8.5% year-on-year (YoY). In
mid-to-long term, we believe any correction of equity market would
be a good opportunity for investors to accumulate quality growth
stocks, such as ‘New Economy' and technology related companies.

+ We are cautiously optimistic about the Hong Kong and Chinese
market. Hang Seng China Enterprises Index is expected to trade at
around 8,500 - 9,800 in the third quarter of 2021.

W20194F7HIRE BB ELERFE(AEAE DEAHABLERE B EFA(EEAED(AM])  BEEHETHRILNEBELEPE
CEEBETHEAHABEAB THHENEETHCEEHECAGHERANET REBENHRE  WEBEBKFULRERRBEER -
With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with Hang Seng Mandatory
Provident Fund — SuperTrust Plus (‘SuperTrust Plus') (the ‘Merger’), and the newly launched 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 % £ H201957H18 & 3L Z & IR Fund performance since launch on 1 July 2019)

£ (L E R Annualised return

01
1% 3 5 10 £ - 01/07/19 FNES
lyr  3yrs  Syrs  10yrs l::":fh 016 2007 2018 55579 2020 Typp
ﬁf%n d 1152 FTEANATEANATEANA 112 FEANATEBNATREENA 349 129 010
& & Index 1261 FEANATEANATEANA 205 FTEANATEANATEEANA 391 -0.33 056
TR AEER
E\f’e“rg;;%“ 3% TFEENATERNATEANA 283 TEANATERNATERNA 688 878 199

return (%)’

TRER ) BEFEZTHELB2011FE3A248FE I ZRIBLUIEL % Z B - The following table shows the fund performance since its launch on 24 March

B £ @R Calendar year return
5

Z #E 48 Cumulative return

=E8 1% 3% 5§ 0§ PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
177 1152 FEANATERANATERNA 226
-158 1261 FERANATEANATERNA 415
122 336 AEANATEANATERNA 549

2011 under ValueChoice as a reference.
f#£ Z{L B Annualised return

B £ E R Calendar year return

1% 3% 54 ng MHIE FNES
1yr 3yrs Syrs 10yrs Since 2016 2017 2018 2019 2020 YD
launch
ﬁf I‘fﬁun d 1152 127 643 072 -0.03 000 2757 -11.06 1299 129 010
& & Index 1261 225 751 346 166 106 2912 1029 1413 033 056
TR AEER
Dollar cost
averaging 336 163 146 144 138 568 1256 1055 573 878 199

return (%)"

TRER BEFETHESE F2019F6A308 2K (A A 2R LLELEZH ° The following table shows the fund performance under ValueChoice

Z # E 48 Cumulative return

=@ 1% 3% 58 w& PIEY

3 mths lyr 3yrs 5yrs 10yrs launch
L7 1152 385 36.58 T44 -0.30
-1.58 1261 6.91 4361 1851 1845
122 336 498 752 1535 1503

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

f#£ % {LE # Annualised return

/B &£ @ R Calendar year return

BRIBE
15 3% 5% 0%  209%6R%0A 01/01/19
1y 3yrs  5ys  10yrs  Sincelaunchto X% 015 26 07 A8 55067
30 June 2019
A28 1% 1013 365 FEANA 03 B 4B 000 | 75T 106 918
This Fund : : - : : - : - : :
1E 8 Index 266 1130 461 TEANA 157 506 474 106 212 1028 983
l‘fﬁﬁﬂﬁi EE:}
ollar cost P
S 1% 24 197 TEANA 169 165 468 568 125 055 10

return (%)"

E & E 8 Cumulative return

BRIAZE
=fEA 1 3 5% 105 2019565308
3 mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019
260 156 3356 1963 TEANA 250
228 264 3789 521 FERNA 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
AE (@\Z EIRE) © FE— 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 - HEAR - EREBEGEETEMERAADH 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 . N . 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
E-E—RERHEN BHE ﬁmﬁifﬁ'\]%@&ﬁﬁ ° of the investment. Expected to demonstrate high level of price fluctuations over

BB AR B IR B A E2021F 4 A10A M BT E
[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 -
EW%%%WWiE%iﬂ@@ﬂii 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
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short periods of time.
The risk ratings are based on data up to 10 April 2021.
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 2020.

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.
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 2020 to 30 June 2021.

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

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

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.
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Issued by Hang Seng Bank Limited

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 30 June 2021.

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 hangseng.com/empf. Please call Hang Seng MPF
Service Hotline at +852 2213 2213 for enquiry.
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