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

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any
companies discussed in this document, may sell them or buy them from customers on a
principal basis and may also perform or seek to perform investment banking or
underwriting services for or relating to those companies.
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5 % 7h 18 # £ Money Market Fund = X £ Equity Fund

9% 1& & R 5F 2 © MPF Conservative Fund4 1 IRIKAR EE £ Global Equity Fund” 4
&% & £ Bond Fund 1t E B8 = HE £ North American Equity Fund 4
e B EESE Equity F 4
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Guaranteed Fund 8 B = H $ Hong Kong and Chinese Equity Fund 5
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19 2 % Balanced Fund 3 ValueChoice Asia ;;mﬁc Equity Tracker Fund
BEPRECXEHES
# & E S Growth Fund 4 Hang Seng China Enterprises Index Tracking Fund” o
BB % HEE S ValueChoice Balanced Fund'™* 3 848 £ % Hang Seng Index Tracking Fund 5
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Global shares gained in the quarter with the advance led by developed markets, notably the US, while emerging market stocks lagged behind. Enthusiasm over Artificial

Intelligence (Al) boosted Technology stocks. Major central banks raised interest rates in the period although the US Federal Reserve (Fed) elected to stay on hold in June.

Government bond yields rose (prices fell).
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US equities ended the quarter higher, with the bulk of the gains made in June. The advance came amid moderating inflation and signs that the US economy remains

resilient in spite of higher interest rates. The Information Technology sector led the stock market advance in the quarter. Fervour around Al and the potential for a boom

in related Technology drove chipmakers higher. The Consumer Discretionary and Communication Services sectors also performed strongly. Underperforming sectors

included Energy and Utilities.

EX M B = European Equities
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Eurozone stocks posted gains in the second quarter with the advance led by the Financials and IT sectors. Underperforming sectors included Energy and Communication

Services. The IT sector was boosted by Semiconductor stocks. This came in the wake of higher-than-expected sales projections from some US chipmakers, which helped

demonstrate the growth potential stemming from Al. Among Financials sectors, Banks stocks outperformed as their near-term earnings are expected to be strong.
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Asia ex Japan equities retreated in the second quarter, led by the losses in Chinese equities amid worries over China's economic outlook and lingering geopolitical risks.

However, other Asian markets broadly tracked global peers’ gains in the quarter as the central banks in the region paused their policy tightening following some

disinflation progress. Indian equities outperformed on optimism about its macro resilience, with ongoing foreign fund inflows. Taiwanese and Korean equities also fared well

amid continuing expectations about a solid longer-term demand outlook of chips, driven by Al innovation, as well as electric vehicle and battery theme.

thEl I8 E Chinese Equities
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Chinese equities fell in the second quarter on worries over China's economic outlook and lingering geopolitical risks. Broad-based sectoral declines were noted, with

Materials, Real Estate, and Consumer Discretionary stocks seeing sharper falls. While the trade environment remains challenging on prevailing external headwinds, the

economic indicators signaled a fading initial reopening impulse and softening domestic demand, alongside a sluggish recovery in the property market despite some

stabilization signs in manufacturing. However, Chinese stocks' valuations maintain relatively attractive levels, and upward revisions on earnings estimates are possible

should the rollout of more targeted policy measures help revive growth and investor confidence.
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Hong Kong equities extended losses in the second quarter as the economic worries over China still weighed on investor sentiment. Nevertheless, Hong Kong's stabilizing

macro backdrop should support the earnings outlook as resumptions of cross-border activities after reopening continue to drive its cyclical recovery despite prevailing

external headwinds. Domestic interest rates rebounded in the quarter, but further upside risk remains manageable as the US potentially pauses rate hikes in the third

quarter, alleviating pressures on the property market with a stable job market and relaxations of mortgage rules. Additionally, their valuations, which were well below the

longer-term average, are more appealing after consolidations.

IR IR {& % Global Bonds
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The second quarter of 2023 saw a significant drop in market volatility. Government bond yields were on the rise again, although there was some divergence, with the UK and
Australia underperforming due to higher-than-expected inflation and a greater resolve by central banks to combat inflation. Corporate balance sheets remained relatively
strong, despite some uptick in default rates. Global high yield outperformed global investment grade as immediate recessionary concerns were pared back. As sentiment for
global growth improved, lower yielding currencies, such as the Japanese Yen performed poorly. At the other end of the spectrum, Sterling was the best performer, supported
by higher interest rates.
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Performance can hold up in the near-term
given more resilient than expected macro
data, but global equity markets are out of
sync. Developed Markets face big
earnings risks and may see large price
declines in the event of a recession, while
the outlook for emerging markets is much
more positive.
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Gains in the Al/tech sector may continue
to support US indices and upside macro
surprises can provide some short-term
benefits. However our central view of a
late 2023 recession does not appear to
be priced in, suggesting notable downside
risk.
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The European Central Bank has become
particularly hawkish amid sticky core
inflation. Eurozone equities have been
range-bound in recent months, but
additional rate hikes may dampen
valuations given the particularly strong
start to the year. They also create
recession risks, adding further pressure to
equity markets.

A PERR A =EBR
inese Equities ong Kong Equities A TMBERMBE

B S R E| R %5 H 5 3 IR B HE
ﬁﬁﬁm&mﬁﬁ d? =N TN
eSS EEN ¢ll EENE R & E
AR ARBEBALDH RS ELEIE
SRERE - DAL BN REER -
Relatively attractive valuations and
growing hopes over more targeted policy
support in China are positives, but risks to
the outlook linger from weaker external
demand, a narrow-based recovery in
China's domestic activities, a weakened
RMB in short run and dented market
confidence.
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Hong Kong's cyclical recovery is well on
track, and consolidations since the middle
of first quarter have brought valuations to
a more compelling level. Lingering global
uncertainties remain the key downside
risk to the earnings outlook but the
domestic market strength should help
offset some headwinds.

Asia ex-Japan Equities
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China’s potential policy support to sustain
growth momentum and less aggressive
tightening by Asian central banks support
sentiment. Macro uncertainties,
geopolitics, margin erosion, and earnings
downgrades remain key risks. Greater
dispersion in regional markets remains
Likely.
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Global Government Bonds
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Sticky core inflation, particularly on the
services side of major economies, and any
resulting central bank rate hikes are the
main upside risks to yields in the near-
term. Nevertheless, a heightened
probability of recession towards the end
of this year can boost performance.
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For Investment Grade (IG) credit, typically,
spreads peak after policy tightening is
concluded suggesting there could be
some near-term spread widening. They
also do not appear to factor in recession
risks, however all in yields are attractive
and can be of interest to investors.
For Asia IG, while the effects of a US
recession could cause some spread
widening, this can be partially offset by a
relatively quiet primary market. A China
recovery also boosts the outlook, with many
issuers boasting strong fundamentals.
For High Yield credit, lending standards
are tightening in some of the fastest rate
hiking cycles since the 1980's. While
there are good carry opportunities, as we
edge towards a profit's recession,
defaults may start climbing — something
not completely factored into spreads.
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For local currency bonds, disinflationary
trends are consistent with upside to
emerging markets (EM) bonds, while
China's reopening bodes well for growth
in large portions of the EM region. This is
a positive for flows into EM assets and
EM foreign exchange (FX), with EM FX
strengthening benefitting international
investors.

For hard currency bonds, valuations for
sovereigns also look moderate given the
spread compression year-to-date, but
corporates look much more attractive. As
the Federal Reserve (Fed) reaches peak
hawkishness, this can also be beneficial
for the asset class.
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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):

A RELEEKRZHEMMER o Overweight implies a positive tilt.
[ | FHEERZEREREMNA®EMmMEM o Neutral implies neither a particularly negative or positive tilt.
v RELLEZWKREZEFAMBEMR o Underweight implies a negative tilt.

Bg(REZ)EZEER12@AN EHREFH)



BLEEES - Core Accumulation Fund®

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

BRRFIOEIARE  RRER{EKREE - BBIEA
RE BRUOREESHARNRNEEFERRERNRS

MBE(—RERRIBLURE) UBARBERER
BERREE(BEEITRNEFRESREETISIA) -
EEBEREENEENTRERARERESFMENERE
BMTESS% £65% 2 FIZE) °
Provide capital growth for the Members by investing in a globally
diversified manner. The Core Accumulation Fund, through its
underlying investments, will hold B0 per cent of its net assets in
Higher Risk Assets (generally means equities or similar
investments), with the remainder investing in Lower Risk Assets
(including without Llimitation global bonds and money market
instruments). The asset allocation to Higher Risk Assets may vary
between 55 per cent and 65 per cent due to differing price
movements of various equity and bond markets.

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

H& B A M Fund descriptor
BAEAEES R - REREZDIEH65%
Mixed Assets Fund [Global] — Maximum equity around 65%

HK$22.74 7 7T
01/12/2000
HK$4,664.94 7 7T

[ & £Z 52 Risk indicator (%)® 11.01
[\ B& &% Bl Risk class® 5
E $ X bt = Fund expense ratio (%)* 078

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

38.8% 3tERE North American Equities

36.2% RIS World Bonds

8.2%  ENMARE European Equities

4.4% TARE (RERM/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

4.1%  AZABE Japanese Equities

3.9% H&REM Cash & Others

32% HREREERE Chinese &
Hong Kong Equities

0.9%  EfbiRE Other Equities

0.3% 753 Deposits

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

& % Securities ¥ 7 & Holdings (%)

Apple Inc 28
% #X Microsoft Corp 24
Alphabet 13
US Treasury N/B 2.75% 15/08/2032 13
US Treasury N/B 2.625% 31/07/2029 12
iShares 20+ Year Treasury Bond ETF 11
Amazon.Com 11
US Treasury N/B 3.875% 31/12/2027 11
iShares FTSE China AS0 ETF 10
NVIDIA Corp 08
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+ Markets closed this quarter with loss, with global equities and
the fixed income complex posting modest losses over the
quarter as sticky inflation and signs of softening growth
dominated investor attention. Banking sector challenges
reignited in April with First Republic Bank being taken over by
the Federal Deposit Insurance Corporation (FDIC) which
subsequently sold its deposits and most of its assets to JP
Morgan Chase. Major central banks continued their inflation
fight in May with the Bank of England (BoE), European Central
Bank (ECB) and US Federal Reserve (Fed) all raising official
interest rates by 25 bps. Accompanying narrative suggested
that US rates may be closer to peak given that regional bank
stresses are likely to tighten credit availability and weigh on
growth. In June, the Fed is pausing rate hikes for the first time
in 15 months. However, the Fed made it clear that the
unchanged policy rate this month was a ‘skip’ rather than the
start of a prolonged pause, with the latest Federal Open Market
Committee (FOMC) dot plot suggesting two more hikes by the
end of this year.

+ The fund posted gains but underperformed the reference
portfolio. The positive performance was mainly driven by
equities, with European, North American and Japanese equities
contributed positively to the performance, while Hong Kong and
Asia Pacific ex Japan equities detracted performance. On the
fixed income front, global government bonds suffered a loss as
US vyields rose over the months, in response to a hawkish
stance from the Fed in combating inflation. However, the
negative impact is partly mitigated by the positive performance
of Asia investment grade bonds driven by the narrowing credit
spreads. Asian local currency bonds experienced a decline with
appreciation seen in Hong Kong Dollar against major Asian
currencies.

# & R E ¥ Fund Performance Information (%) (B £ £ 2000512 A1H A% 3L Z & IR Fund performance since launch on 1 December 2000)

£ (L E R Annualised return

15 3% s w0f BIEY ENES
1yr 3yrs 5yrs 10yrs lSmt:e 2018 2019 2020 2021 2022 YTD
aunch
rEE
This Fund 793 5,62 491 437 370 -6.42 16.80 11.85 11.28 -14.53 829
PR AEER
Dollar cost
averaging 6.03 098 217 230 221 -6.31 7.42 13.28 5.66 -494 401

return (%)"

B £ E R Calendar year return

Z #E 48 Cumulative return

@A 1% 3% s5& 1w PIES
3 mths lyr 3yrs Syrs 10yrs launch
262 793 1782 2711 5344 12740

248 6.03 297 1131 2548 63.31

THRETR > BRELNR2017FE4A1BAERREH S ELZELFIH - The following table shows the fund performance since its launch as a Constituent

Fund of DIS on 1 April 2017.

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

1 3fF 5 10§ ﬁ%ﬁéﬁﬁ £9E4 =fA 1f 3fF 5 105 E%g%%ﬂﬁ
iy = 1 ]

lyr 3yrs 5yrs 10yrs Since DIS 2018 2019 2020 202 222 YTD 3 mths lyr 3yrs 5yrs 10yrs Since DIS

Launched Launched

ﬁf %n d 793 562 491 RERANA 531 642 16.80 1185 1128 1453 829 262 793 1782 27111 FEANA 3815

SEHA ‘ \

Reference 778 426 431 REMANA 493 579 1703 12.06 943 -16.32 8718 303 778 1332 2350 FEANA 3505

Portfolio*

& BIERBREXRBI((ERREDME  BERBENR0ITF4AIAEE ZORBECHTRBERECENER FTHHEREEEREAERSERMAK
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®

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

EBRBOBAIARE ARBHRARSRETIR0N
& o BIBARBKRE - 655 8 £ & KK A20% M & EFE
BRARBSRRAE(—RERTIELRE)  THLH
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SE R EDMELE25% 2 T E -

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.

B8 {7 fB 4 Unit price?

F{ 32 B # Launch date®

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

HK$12.42 7 7T
08/10/2009
HK$1,204.50 7 7T

REEEES (RN - RERESHHEL25%

Mixed Assets Fund [Global] - Maximum equity around 25%
[ B £2 52 Risk indicator (%)® 6.40
[\ B& &% Bl Risk class® 4
E $ X bt = Fund expense ratio (%)* 078

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

76.2% %3kE% World Bonds

12.1% 3LFEHEZ North American Equities
3.9% B&RHEf Cash & Others
2.6%  BUMERE European Equities
1.7%  HEIREERE Chinese &
Hong Kong Equities

BZAIRZ Japanese Equities
TARE (RER,/EE/
BZABSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
0.3%  EfhiRE Other Equities

0.2% 53 Deposits

1.7%
1.4%

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

& % Securities ¥ 7 & Holdings (%)

US Treasury N/B 2.75% 15/08/2032 36
US Treasury N/B 2.625% 31/07/2029 26
US Treasury N/B 3.875% 31/12/2027 26
US Treasury N/B 3.50% 15/02/2033 22
US Treasury N/B 3.00% 15/08/2052 19
New Zealand Government 3.50% 14/04/2033 18
US Treasury N/B 2.125% 31/05/2026 18
US Treasury N/B 0.375% 31/01/2026 14
US Treasury N/B 3.125% 15/08/2025 14
Japan (2 Year Issue) 0.005% 01/09/2024 13

1% B b

Low risk®"

«nafAl

. miﬁEA?WTﬂﬁ RERBRESTT MEREED
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17 50R B A B4 B First Republic Bank » EL 14 [ EE 18 A i@ H
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+ Markets closed this quarter with loss, with global equities and
the fixed income complex posting modest losses over the
quarter as sticky inflation and signs of softening growth
dominated investor attention. Banking sector challenges
reignited in April with First Republic Bank being taken over by
the Federal Deposit Insurance Corporation (FDIC) which
subsequently sold its deposits and most of its assets to JP
Morgan Chase. Major central banks continued their inflation
fight in May with the Bank of England (BoE), European Central
Bank (ECB) and US Federal Reserve (Fed) all raising official
interest rates by 25 bps. Accompanying narrative suggested
that US rates may be closer to peak given that regional bank
stresses are likely to tighten credit availability and weigh on
growth. In June, the Fed is pausing rate hikes for the first time
in 15 months. However, the Fed made it clear that the
unchanged policy rate this month was a ‘skip’ rather than the
start of a prolonged pause, with the latest Federal Open Market
Committee (FOMC) dot plot suggesting two more hikes by the
end of this year.

+ Over the quarter, the fund suffered a small loss mainly driven
by negative performance seen in fixed income market. On a
relative basis, the fund underperformed the reference portfolio.
Global government bonds declined as US yields rose over the
quarter, following a hawkish stance from the Fed in combating
inflation. However, the detraction was partially offset by the
positive performance of Asia investment grade bonds as the
spreads continue to narrow. Asian local currency bonded had a
negative impact on performance due to the appreciation of the
Hong Kong Dollar against major Asian currencies. On the equity
segment, global equities ended the quarter higher, with
European, North American and Japanese equities generated
positive performance, while Hong Kong and Asia Pacific ex
Japan equities detracted performance.

H £ R Z ¥l Fund Performance Information (%)® (B & £ 2009410 A 8H A% if 2 * IR Fund performance since launch on 8 October 2009)

£ F{LE#R Annualised return

15 3% s 14 RIES ENES
Lyr 3yrs 5yrs 10yrs lSlnt:e 2018 2019 2020 2021 2022 YTD
aunch
RS 057 123 150 179 159 172 991 9.02 139 1321 333
This Fund ’ i ' ' i} ) ’ : ! " "
El)‘—il?ﬁiz KEEHR
ollar cost
averaging 133 -156 -031 054 070 132 393 6.10 113 524 082

return (%)"

TRET ' BEELN2017E4A18RARRIRER I E L ZE LK - The following table shows the fund performance since its launch as a Constituent

/& s E 3 Calendar year return

Z O #R Cumulative return

ZER 1§ 3% 5% 10% F&sﬁ:
3mths  1lyr 3yrs  Syrs  10yrs o inch

-040 057 -365 772 1942 2420

021 133 462 -1.52 558 10.02

Fund of DIS on 1 April 2017.
£ % {L B Annualised return

[Z £ E R Calendar year return

Z # E 48 Cumulative return

1% 3E 54 105 ﬁ?ﬁ%g?ﬁ £9ES =fEA 16 3F 5% 105 ﬁ%%éiﬁ
lyr  3ys  S5yrs  10yrs  SinceDls 2018 2019 2020 2021 202 Ty 3yes 1y 3yrs 5yrs 10yrs  SinceDIS
Launched Launched
ﬁfﬁm g 057 A8 150 FEANA 173 172 egl 90 133 1321 333 040 057 365 772 FEANA 1129
SEHE
Reference 009 233 082 FEANA 120 155 963 821 071 149  3&% 025 = 009 = 682 419 FEANA 771
Portfolio®
CORIEREEREI((EREE)ME  BERXRER0I7TF4AIBE G  CORBAESCHERAEEEASERAE FTREREEEREERBEEIRMAK © 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.
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MBS EFE L « MPF Conservative Fund

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

«aafAl

Low risk®"

BRBTRBIERRETIR  UERRTHROIEERT 90.7% 77 Deposits - R EIRE &N BB RN &ﬁiﬁ%%)ﬁ%*%ﬁéﬁﬁ
§t|Jt7%mE’J@$&r BRESRTESYTMRERER 5.3% B4 BEM Cash & Others % W%Q?%ﬁg%*g%%% E\%ET&A
N 40% {5 Bonds it g i S
Achieve a rate of return higher than that available for savings ‘ B B i 15 & 2 21 5 ﬁéé@ﬂgﬁi 18 ATy Tﬂé P—Wlﬁﬁ
deposits through investing in high grade Hong Kong dollar R/ NEATR/ FRE £«<f HIESE: .B\(?*‘ LN i
denominated monetary instruments, however, MPF Conservative BRI RIRTE AR Li 5%2:%7“1 i e E ﬁTZ:—_
Fund does not guarantee the repayment of capital. 2;% i&%? gjé Wfiggfﬁ\ﬂggﬁiﬁiﬁgpﬁﬁgﬁag

B AEREBHEERCARE LBRNENES - TR
Ee0OMEFHI AR RB508 - EFRIR4MA

+ The Fund Manager continued to use overnight deposits and short
term Treasury bills for liquidity management. Given Hong Kong
Interbank Offered Rate (HIBOR) curve continued to shift higher
over the quarter, the Fund Manager has taken the advantage of
the attractive term premium by extending into 3-month/4-
month/6-month deposit/Certificate of Deposit (CD) space
whenever term rates react to tightened funding. The Fund
Manager also rolled some maturities into the year-end given the
expectation of peaking of US policy rate later in the year. Since

£ £ &# Fund details &4 4 M+ K& E Top 10 portfolio holdings (%)

B {7 B4 Unit price? HK$1310 7T & % Securities ¥ A £ Holdings (%) HIBOR curve turned largely flat from 1-month to 6-month over
A 3 B # Launch date 01/12/2000 Natixis/Singapore 0.00% 01/08/2023 42 thetqulz;rter, the Zunddenlage.r hadt hselecgivlelytpositifoned some
. o e — Hong Kang T-Bills 0.00% 05/07/2023 40 maturities around end July given the anticipation of one more
£ # & & Fund size (000,000) HK$9,63791 7% 7T gvong ) o hike in the Fed July meeting. The fund ended the quarter with a
22 Ind & Comm Bank CN/Macau 0.00% 18/07/2023 39 ) .
$E R 4 Fund descriptor Roval Bark of Canada/HK 1D 4.00% 09/08/2023 37 weighted average maturity (WAM) of 50 days versus 41 days
E¥mEES - S oyal Bank of Canada/ 00% 09/08/ : last quarter.
Money Market Fund — Hong Kang Natixis/Singapore 0.00% 11/08/2023 34
. DL Bank of China/Macau 0.00% 19/07/2023 29
& B #Z 52 Risk indicator (%)? 039
H{tz ” e vl MUFG Bank Ltd TD 375% 24/07/2023 26
BB A 5| Risk class . L Sumitomo Mitsui Banking Corp TD 4.17% 22/08/2023 25
E B9 3 th % Fund expense ratio (%)* 023 Societe Generale HK TD 4.25% 09/11/2023 25
Mizuho Corporate Bank HK TD 4.51% 13/11/2023 25

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

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

15 3% 5§ w0f BIEY §WES @R 1% 3% 5% w0F PIEY
lyr 3yrs 5yrs 10 yrs l:::‘?h 2018 2019 2020 2021 2022 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::‘n‘::eh
.Zr’xh% % nd 195 064 077 041 108 032 111 047 000 039 155 069 195 195 389 423 2739
THRERE
Prescribed 037 012 010 005 040 004 011 000 000 004 018 018 037 037 051 055 954

saving rate'’

R B E £ + Guaranteed Fund*

166, %

Low risk®"

snaAl

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

FRRENSTAS —REERRES  RERER)

IERRBEARREE  RSERERERRFEEKFE - U
BREBRBEAEIBELEMLION B RERH DG
REBRNIMRE] - [RENX|EHELASRRERE
RAREGEVNBRFERBERET  BEEFNBELTHT
& 50% °

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

£ £ & # Fund details

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

E$FEA M Fund descriptor

REBEES — BEMRBKH] KEREE /RRIE
BEE  BEXNRELEFRERET (RNREELAF
ENENEENSE UBRERE -

Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in the
Guaranteed Fund) under the Guarantee Conditions®.

HK$9.81 % 7T
01/12/2000
HK$3,005.52 /& 7T

& B #Z 52 Risk indicator (%)? 327
[ B 4% Bl Risk class® 3
E £ B It & Fund expense ratio (%)* 206

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

50.3% &7LfE% HKD Bonds

41.0% %7tfE# USD Bonds

5.9% EHMRE Hong Kong Equities
2.4% 775k Deposits

05% #& RkEH Cash & Others

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

# % Securities 8 & Holdings (%)
Wharf Reic Finance BVI 2.55% 16/04/2025 20
Commonwealth Bank of Australia 2.16% 31/10/2024 19
Nestle Holdings Inc 5.25% 13/03/2026 19
Export-Import Bank of Korea 2.078% 25/09/2024 18
Export-Import Bank of Malaysia 1.831% 26/11/2026 18
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 18
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 18
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 17
Shinhan Card Co Ltd 1.375% 19/10/2025 17
TSMC Global Ltd 0.75% 28/09/2025 16

- TEREATHR  RERBRES ST  MELREEMILES
EABTR EREFBERETUSEEERFANEM TS - &
TERNABRMAEY - KB R R &First Republic
Bank » HIEMBERKBHERENTREANIAE -RAA
TBRTEBZNBIBIER - BRVT  BNRTREEBER
SEMB2SEEE - MIBERILRL  LERITEBRALKE
FEHE SEEERIIBE QU REARREART -
%ﬁﬁ'%ﬁ%ﬁﬁ@ﬁ%éﬁ%%ﬁ%°%ﬁ'%ﬁ%i%éﬂ
BHBENETEBRMERE AFKREBUBEMNE - BRE
BAR %m%;asﬁ%%ﬁl BAFEMEBEMEMR °

CERCERESTHR  TERARETERSE RRERBRAKKLE -
ARTISHEEEREIEE  FERETSXARREEZND
Sz BEdamEnE MERHERRERSNER BEHREER
LA EHEFAREABANCEBES T

+ Markets closed this quarter with loss, with global equities and the fixed
income complex posting modest losses over the quarter as sticky
inflation and signs of softening growth dominated investor attention.
Banking sector challenges reignited in April with First Republic Bank being
taken over by the Federal Deposit Insurance Corporation (FDIC) which
subsequently sold its deposits and most of its assets to JP Morgan
Chase. Major central banks continued their inflation fight in May with the
Bank of England (BoE), European Central Bank (ECB) and US Federal
Reserve (Fed) all raising official interest rates by 25 bps. Accompanying
narrative suggested that US rates may be closer to peak given that
regional bank stresses are likely to tighten credit availability and weigh on
growth. In June, the Fed is pausing rate hikes for the first time in 15
months. However, the Fed made it clear that the unchanged policy rate
this month was a ‘skip' rather than the start of a prolonged pause, with
the latest Federal Open Market Committee (FOMC) dot plot suggesting
two more hikes by the end of this year.

+ Over the quarter, the fund ended lower primarily driven by unfavorable
performance in both fixed income and equity. Hong Kong equities were
among one of the worst performing markets due to the concerns on
economic recovery. On the fixed income side, corporate bonds in the
portfolio declined during the quarter along with rising yields following
hawkish stance of the Fed.

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

£ F{LE#R Annualised return

1% 3 5% 10 §
lyr 3yrs 5yrs

xES
This Fund
FHRAEE R

Dollar cost 011 165 0% 051

averaging
return (%)’

RIZES

Since
10yrs launch

-151 249 -064 -062 -0.08

/& £ E 3 Calendar year return

2018 2019 2020 2021 2022 YTD

-1.36 197 426 278 877 041

-019 053 221 214 225 -060

FNES

Z # @R Cumulative return

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

141 -151 -1.28 -316 -6.03 -190

101 011 -4.87 471 -499 -3.74



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$11.08 7 7T
B 3 B 8 Launch date 08/10/2009
E £ & & {8 Fund size (000,000) HK$1,211.04 % 7T
E & B A Fund descriptor

Tﬁ%gﬁ R

Bond Fund - Global
[ B2 £2 52 Risk indicator (%)® 6.94
[ B 4% Bl Risk class® 4
E ¢ 3 bt & Fund expense ratio (%)* 083

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

34.6% %8 United States
18.3% HftfE% Other Bonds
11.7% #HERH Mainland China
8.3% JEE France

6.2% B Japan

5.4%  {EE Germany

4.8%  EE United Kingdom
2.9% R Australia

2.4%  FHES Spain

22%  #FE New Zealand
2.2% &% Hong Kong

1.1% B&KEfM Cash & Others

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

& 7 Securities #5462 Holdings (%)

US Treasury N/B 2.625% 31/07/2029 43
US Treasury N/B 2.75% 15/08/2032 41
US Treasury N/B 3.875% 31/12/2027 37
France (Govt of) 0.75% 25/02/2028 30
Lyxor Euro Govt Bond 7-10Y (DR) 24
Bundesschatzanweisungen 2.50% 13/03/2025 22
New Zealand Government 3.50% 14/04/2033 21
iShares 20+ Year Treasury Bond ETF 20
US Treasury N/B 3.50% 15/02/2033 18
Japan (2 Year Issue) 0.005% 01/01/2025 15

RERE
Low to medlum r|sk‘“ (1 [ ﬂ
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« Over the second quarter of 2023, global bond yields rose on the back of concerns over
US debt ceiling, sticky inflation, and hawkish rhetoric across major developed markets
central banks that had investors revise their rate hike expectations. In the US, the first
quarter gross domestic product (GDP) growth held up on the back of robust consumer
spending, supported by strong income growth and reflecting a still tight labour market.
Nevertheless, there have been early signs of cooling in corporate labour demand. Price
pressure has continued to ease over time with headline inflation falling faster than core
inflation. The Federal Reserve (Fed) left the policy rate unchanged in June. Despite
another possible hike in July, the Fed is likely at peak hawkishness and may start to cut
rates in the event of notable deterioration in the economy. The Eurozone saw a weaker
set of economic data during the review period, with growth forecast revised downwards
in the first quarter and consumer confidence indicators also coming down. Although
headline inflation softened, the European Central Bank (ECB) has maintained a hawkish
stance due to persistent core inflation. Similarly, the Bank of England (BoE) hiked its
main interest rate both in May and June, with inflation in the UK proving to be
particularly problematic with stubborn wage growth. During the quarter, the US
treasury curve shifted higher with 2-year/10-year spread remained negative in light of
cooling inflation and looming recession risk.

+ The fund registered a negative return over the quarter. Duration exposure detracted the
most from the performance, particularly from the fund's positions in US Treasuries and
UK government bonds as yields moved broadly higher, mildly offsetting by China
government bonds amid the downward shifting China sovereign yield curve. Foreign
exchange impact also detracted, predominantly from the Japanese Yen and the
Renminbi. Conversely, credit exposure in Asia lifted the returns, particularly from Bank,
Investment companies, and Energy bonds. Meanwhile, yield carry also helped adding
value.

H £ RITZ £l Fund Performance Information (%)®

£ F{LE#R Annualised return

15 3% 5% 104 BIEY FNES
lyr 3yrs 5yrs 10 yrs lSln(:e 2018 2019 2020 2021 2022 YTD
aunch

AES

This Fund 255 -5.53 -1.38 072 068 -1.08 529 9.24 -5.84 -15.49 1.56

Araaal

ollar cost
averaging -010 -343 -2.08 -062 -019 0.06 161 449 231 -6.11 -0.57

return (%)

EEESL - Stable Fund

/& £ E 3R Calendar year return

Z # @R Cumulative return

o
ZER 1% 3% 5% 0% ms%f:
3mths  1lyr 3yrs  Syrs  10yrs o inch

-1.95 255 -15.68 673 147 981

-150 -010 -9.94 -9.99 -6.07 263

BEPE

Low to medlum r|sk°A (1]

% & 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 E# Unit price? HKS$11.84 7 7T
A 3 B # Launch date 08/10/2009
E ¢ % E {& Fund size ('000,000) HK$945.70 /& 7T
E & EA M Fund descriptor

BAAEASER - REREZSIEL45%

Mixed Assets Fund [Global] — Maximum equity around 45%
[ & #2 52 Risk indicator (%) 8.80
2 B 4% Bl Risk class® 4
E £ B3 b = Fund expense ratio (%) 131

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

60.7% 3R5%{E% World Bonds
11.0% HEIREERS Chinese &
Hong Kong Equities

5.9% 7 Deposits

5.0%  AZAKRE Japanese Equities
4.7%  EME European Equities
47%  £FRE North American Equities
4.2% B2 RHEfh Cash & Others
38% TARE (wER/EE/
BAESN) Asia Pacific Equities
(ex mainland China/HK/Japan)
HffRE Other Equities

0.0%

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

£& % Securities # 8 & Holdings (%)

Lyxor Euro Govt Bond 7-10Y (DR) 39
US Treasury N/B 2.625% 31/07/2029 25
US Treasury N/B 2.75% 15/08/2032 22
US Treasury N/B 3.875% 31/12/2027 21
France (Govt of) 0.75% 25/02/2028 19
iShares FTSE China A50 ETF 17
= E % Tracker Fund of Hong Kong 13
Bundesschatzanweisungen 2.50% 13/03/2025 13
New Zealand Government 3.50% 14/04/2033 11
Japan (2 Year Issue) 0.005% 01/01/2025 10
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» Markets closed this quarter with loss, with global equities and the fixed income complex
posting modest losses over the quarter as sticky inflation and signs of softening growth
dominated investor attention. Banking sector challenges reignited in April with First
Republic Bank being taken over by the Federal Deposit Insurance Corporation (FDIC)
which subsequently sold its deposits and most of its assets to JP Morgan Chase. Major
central banks continued their inflation fight in May with the Bank of England (BoE),
European Central Bank (ECB) and US Federal Reserve (Fed) all raising official interest
rates by 25 bps. Accompanying narrative suggested that US rates may be closer to peak
given that regional bank stresses are likely to tighten credit availability and weigh on
growth. In June, the Fed is pausing rate hikes for the first time in 15 months. However,
the Fed made it clear that the unchanged policy rate this month was a ‘skip' rather than
the start of a prolonged pause, with the latest Federal Open Market Committee (FOMC)
dot plot suggesting two more hikes by the end of this year.

» The fund experienced a loss in the quarter, mainly due to unfavorable performance in the
Hong Kong markets. Regionally, there was divergence in equity performance. Hong Kong
and China had a negative impact on performance, driven by concerns over sustainability
of the economic recovery and re-escalating US-China tensions. Conversely, North
American equities contributed positively to the performance driven by a Technology
stocks led rally centered around artificial intelligence. In the fixed income segment,
global government bonds declined as US yields increased over the quarter, following a
strong stance from the Fed in fighting inflation. However, the detraction was partially
offset by the positive performance of Asia investment grade bonds as the spreads
continued to decrease. Asian local currency bonded had a negative impact on
performance due to the significant appreciation of the Hong Kong Dollar against major
Asian currencies.

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

f#£ (L@ R Annualised return

14 3% 5% 15 RIED ENES
1yr Jyrs  Syrs  loyrs Since 2018 2019 2020 2021 202 ypp
launch
rES
Thia Fond -0.34 182 -005 129 12 570 903 1117 260 1403 225
E)?ﬁﬁﬂﬁi@?&
ollar cost
averaging 141 231 -091 008 032 -429 381 982 164 435 -017

return (%)"

/B {£ B4k Calendar year return

Z B 48 Cumulative return

@R 1% 3% 5§ 10§ PIEY
3mths  lyr 3yrs Syrs  10yrs oinch

-1.58 034 -5.36 025 1363 1840

-071 141 677 -4.48 084 442



¥ # & £ + Balanced Fund

o i [ B
Medium risk®* 3 !

1% & B R K fh3 1 Investment objectives and other particulars!
BBREER —ROEERESRRE  BRENLERSD
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 {8 Unit price? HK$20.97 & 7T
A3 B # Launch date 01/12/2000
E £ & 7 {# Fund size (000,000) HK$5510.40 /& 7T
Eé{éi #3 Fund descriptor

REBEESRN) - REREZSIGKI85%

Mixed Assets Fund [Global] — Maximum equity around 85%
& 2 22 2 Risk indicator (%) 1297
2 B 4% Bl Risk class® 5
E ¢ Bt & Fund expense ratio (%)* 140

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

25.5% I55[E% World Bonds

23.6% HEREBRE Chinese &
Hong Kong Equities

13.6% 4t3ME North American Equities

12.6% EMBRE European Equities

10.0% BARE Japanese Equities

8.1% TARE (hERH,/EE/
BARSN Asia Pacific Equities
(ex mainland China/HK/Japan)

4.4%  B&REf Cash & Others

2.3% % Deposits

0.1%  H#RE Other Equities

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

& % Securities # A = Holdings (%)

Lyxor Euro Govt Bond 7-10Y (DR) 4.2
& &1 % Tencent Holdings 22
iShares FTSE China AS0 ETF 19
JE & 42 % HSBC Holdings 17
Z'E E % Tracker Fund of Hong Kong 16
fa £ 2 2 Alibaba Group Holding Ltd 15
R 1% A% AIA Group 12
A B Z 3% #R 17 China Construction Bank H SHS 11
iShares 20+ Year Treasury Bond ETF 10
Apple Inc 09

- MEREATYE  RERBRESTT  MIRAEZMILEERMEDS
BEREBERRETRSEENFTREMTE - RITXNOABRBARK
FEBBFERRER T%Aﬁﬁ%wwwmkﬁﬁﬁ§ﬁﬁﬁﬁ%&%mf
mﬁﬁ%héé RAEA - TBROTEEBNBNBIE - KRBT BMRS
REEBERHAMBBELE - HHAMERA HWRBITHBRTLK

ZEEME SHEEERIHNER QUEENETREARTE - A5 B

FREISEAREREEME - A BREBRAEARBARNETLE—
RIERTE  MARKRAUBENE - REBALATHZRESHEEE - |
AFEAMEHMEMA

- ERESTH EEEF\E%Fﬁgﬁfﬁ%é BRAE EERES— @
REEEROJFEERE MEPXZRBEFRBL - BERPEARREE

EERB - B—HE ATBREBIRMERH FHREBRET LXK
ENFESKSR - ERREFE  BEBREREEXRABIAR - FRAXHAE
HUEEBT - BERFBFESFTY - A FEEZRENGENEE
BREARR  AETREBRESRBACHYE - ARETL T ESNE
BAEFE SNAEEESERESRE -

+ Markets closed this quarter with loss, with global equities and the fixed income complex
posting modest losses over the quarter as sticky inflation and signs of softening growth
dominated investor attention. Banking sector challenges reignited in April with First
Republic Bank being taken over by the Federal Deposit Insurance Corporation (FDIC)
which subsequently sold its deposits and most of its assets to JP Morgan Chase. Major
central banks continued their inflation fight in May with the Bank of England (BoE),
European Central Bank (ECB) and US Federal Reserve (Fed) all raising official interest
rates by 25 bps. Accompanying narrative suggested that US rates may be closer to peak
given that regional bank stresses are likely to tighten credit availability and weigh on
growth. In June, the Fed is pausing rate hikes for the first time in 15 months. However,
the Fed made it clear that the unchanged policy rate this month was a ‘skip' rather than
the start of a prolonged pause, with the latest Federal Open Market Committee (FOMC)
dot plot suggesting two more hikes by the end of this year.

+ The fund posted loss during the quarter with unfavorable performance in the Hong Kong
market being the main driver. Within equities there was divergent performance at the
regional level. Hong Kong and China equities contributed negatively to the performance
driven by skepticism over sustainability of the economic recovery and re-escalating US-
China tensions. On the other hand, North American equities contributed positively to the
performance due to Technology stocks led rally revolving around the artificial
intelligence theme. On the fixed income front, global government bonds were down as
US yields shifted up over the quarter with the solid tone from the Fed to fight inflation,
while the positive performance of Asia investment grade bonds driven by the narrowed
credit spreads mitigated the impact. Asian local currency bonded detracted from
performance with the strong appreciation of the Hong Kong Dollar against major Asian
currencies,

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

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

12 3% 5% 10§ BIEY 94 =@ 1% 3% 5% 14§ PIEY
lyr 3yrs 5yrs 10 yrs l::::fh 2018 2019 2020 2021 2022 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::‘n‘::eh
ﬁf?’un S 310 238 160 351 333 104 1483 1365 121 1408 417 085 310 73 826 421 10970
PR AGEE R
2&“;;;‘;5‘ 403 107 043 1% 191 914 68 1669 106 29 077 038 403 316 219 1316 5289

return (%)"

T E R E

lRES * Growth Fund

% & 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.

Medium to high risk®"

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

% HEREERE Chi - TAREATE  RREBREBTT NLRAXWIERLSHENR
29.0% FARERMHR Chinese & BERHRER EEME AER FROBNTH - R ERDABRBABE -
£ BB 5817 SR B3 A 7] & First Republic Bank * Hi& M ER KB EHRENT
BRABORE Kuj LERGESIANGK HaRa BN

Hong Kong Equities
17.9% 4t3MHE North American Equities
16.4% EMEEZ European Equities
12.9% BARE Japanese Equities
10.7% BARE (hERH/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
9.3%  Ji%fE% World Bonds
2.8%  R&REf Cash & Others
0.9% 753 Deposits
0.1%  EffiE Other Equities

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

ZiEEHE %]

%%LB@EKEME?ME %ﬁ%i% ﬂﬁﬁﬁ%ﬂf$“ﬁf
RIERGE - m#ﬁ%a&mgmé ﬁﬁ%%ﬂ%m%?ag?%%ﬁﬁ &
ERMEHMEMR

~$W§§TK TERRHNERTLEAREE BREHE  SWEXRT
—c BREEERAFEERE N EPERRBEBREL  BERPER
%mﬁ%%iﬁ AR ATEREAMEEREIE  HHRBEREYT X
BEMGFEELR - AFREE  BEBRBRERABMER - FAXE
EHRERET - SYORRBAEA TS - Af - FELSEWERFEME
ARAEARER  ASHPEHTRRBAEFRXRLENZE - ARETLR
IRDMERRRAE THACESESFBEESRR -

» Markets closed this quarter with loss, with global equities and the fixed income complex
posting modest losses over the quarter as sticky inflation and signs of softening growth
dominated investor attention. Banking sector challenges reignited in April with First
Republic Bank being taken over by the Federal Deposit Insurance Corporation (FDIC)
which subsequently sold its deposits and most of its assets to JP Morgan Chase. Major
central banks continued their inflation fight in May with the Bank of England (BoE),
European Central Bank (ECB) and US Federal Reserve (Fed) all raising official interest

£ £ &% Fund details

BV B Unit price? HK$21.90 % 7T & % Securities BEHE Holdings (%) rates by 25 bps. Accompanying narrativeksuggesled that USdrates Tay be ctoser to peak

. S 2T oo Ao N given that regional bank stresses are likely to tighten credit availability and weigh on

X 32 B # Launch date 01/12/2000 I8 ERHZ B Tencent Holdings 28 growth. In June, the Fed is pausing rate hikes for the first time in 15 months. However,

RO REMFndsie (000000 HogsosEy ISR HSEC Holdngs L T e p
2% ’g i }E it Fund descnptor iShares FTSE China ASQ ETF 20 dot plot suggesting two more hikes by the end of this year.

ﬁégﬁ[l ET] ? BE E—{ﬁmloou/ i 2 B2 2 Alibaba GI’OUp Holding Ltd 19 + The fund reported negative performance during the quarter, primarily driven by

ke R BRI EXRIAA 0 B %/\ f unfavorable performance in the Hong Kong market. Within equities, there was divergent

Mixed Assets Fund [Globa[] - Maximum equity around 100% A" A S Tracker Fund o Hong Kong 17 performance at the regional level. Hong Kong and China equities contributed negatively

[ R AR B 12 AR AIA Group 15 to the overall performance due to skepticism over sustainability of the economic

R Fﬁ g & Risk indicator (%)3 15.24 . recovery and re-escalating US-China tensions. Whereas North American equities had a

E[ p‘b i& EU Risk class® 6 EP ! g iﬁ‘ ﬂ' China Construction Bank H SHS 13 positive impact on the performance, driven by a Technology stocks led rally revolving

A Apple Inc 11 around the grtificiat inleLl,gence theme, On Fhe fixed income front, global government

& s 0/\4 X bonds experienced a decline as US yields shifted up over the quarter, following a firm

22 H i £t % Fund expense ratio M]) 151 %1 iﬁ Microsoft Corp 10 tone from the Fed to combat inflation. However, the detraction was partly mitigated by

% Meituan-Class B 10 the positive performance in Asia investment grade bonds thanks to narrowed credit

spreads. Asian local currency bonded had a negative impact on performance due to the
strong appreciation of the Hong Kong Dollar against major Asian currencies.

£ & FRITE F Fund Performance Information (%)®

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

14 3% 5% 15 RIEY 946 =@ 1% 3% 5% 104 PIEY
Since 2018 2019 2020 2021 2022 Since
lyr 3yrs 5yrs 10 yrs launch YTD 3 mths lyr 3yrs 5yrs 10yrs launch
ﬁfﬁm g 434 405 197 424 353 1379 1764 1485 293 1492 463 -068 434 1265 1027 5145 11900
FHRAEE R
2352;;‘;“ 494 -078 085 161 225 1161 828 2056 094 260 102 077 4,94 232 432 1731 6453

return (%)"



EXKEEESR < No

American Equity Fund

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

1% & B R K fh3# 15 Investment objectives and other particulars!
FERREANEEEREVELZEFRGMETMNRGA
A AERRBEARE-

Achieve long-term capital growth through investing in a portfolio

of carefully selected shares traded on stock exchanges in North
America.

£ £ &% Fund details

B8 {8 4% Unit price? HK$25.69 7 7T
FX 3 B 8 Launch date 01/12/2000

£4 % B8 Fund size (000,000)
Eﬁﬁi f# 3t Fund descriptor

HK$3.934.55 /& 7T

Equity Fund — North America
[ B2 #2 52 Risk indicator (%) 1781
[ B 4% Bl Risk class® 6
E £ B3 b = Fund expense ratio (%) 1.29

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

31.4% #H Technology

14.7% %7l EEm Consumer Discretionary
12.2% T% Industrials

11.9% #5252 Health Care

10.4% &7 Financials

5.0% &R Energy

47%  WFHMEE Consumer Staples
2.5% RAEE Utilites

2.2%  E:fl Telecommunications
22% [EiE Real Estate
2.1% ¥ Basic Materials

0.8% H&REH Cash & Others

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

# % Securities 574 & Holdings (%)

Apple Inc 70
1% &% Microsoft Corp 6.4
Alphabet 33
Amazon.Com 27
NVIDIA Corp 24
Tesla Inc 17
Meta Platforms Inc-Class A 14
Bt & {2 B2 % 8 UnitedHealth Group 13
3 72 7% % F Exxon Mobil Corp 12
Berkshire Hathaway Inc-CL B 11

c AIBRASZHREFRMEE FIHARBEBRER  XERFAE=
KELF - RARKA - A FEERBHFLRAASRETAMNG E’?Kﬁ)\F
/3 + BN LFirst Republic Bank 7 71 A JE BIFA - E 55 EEAEH - RAA -
Eﬁ%%fé%ﬁ‘@Kﬂ'@%Eﬁﬁ%ﬁﬂ\]ﬁmi&*iﬂﬁéﬂﬁ'%E%?&ﬁi‘mﬂg
MEA BB -

c BBEFAE BRATRE-ZANKBRAE - ZRATERR - ABTH
21@7%@?#*?\1%5&&@ MABRRBERENET - AR - AT

o Bik ﬂ@%\i%ﬁ&l%ﬁ**ﬂ\]iﬁé& : ﬁk%iﬁ EROET
c HBESHTERR REARRENERRAKZESRR  BRMNNTE
REAZSRABRAM ERBROBRAMRS  ZLERAMARARE

ERBRETF  ARBERES - BHRE 7 8 Ll
AR\ - RITEERE  ANERLBHBRSHANTE DHRRE £9
BTERABHER  ARATREM - BR - ANERF BN GREER
NEERAFRK  URERERR BERTRE -

+ US equities made strong gains in the second quarter, especially in June, as large-cap
Technology stocks benefitted from growing investor enthusiasm about Al. However,
there was some caution amidst an impasse in US debt ceiling negotiations during most
of May, and the collapse of First Republic Bank at the end of April. The Federal Reserve
(Fed) kept rates unchanged in June but indicated a strong near-term bias towards
further policy tightening, while major central banks continued to hike rates to tame
inflation.

+ From a Styles perspective, style factor performance was negative as of the second quarter
end. Within factors, the defensive Low Risk factor traded positively throughout the
quarter and finished as the best performing factor regionally. The defensive Quality
factor underperformed during the month, while the cyclical Value ranked in the middle
amongst factors, also underperforming at quarter end. Meanwhile, the dynamic Industry
Momentum struggled throughout the quarter, trading below the line and was unable to
regain performance at quarter end. Finally, the cyclical Size factor lagged behind
throughout the quarter and finished as the laggard factor.

+ Looking at quarterly performance of the fund, while our overall exposure to Styles weighed
on performance, our Industry exposure contributed to performance. From an alpha
factor perspective, on a portfolio level, our exposure to Low Risk contributed to
performance, while our exposures to Size, Industry Momentum, Value and Quality
weighed on performance. On an industry basis, our underweight exposures to Consumer
Staples Distribution & Retail, Materials and Pharmaceuticals, Biotechnology & Life
Sciences contributed to performance. Conversely, our underweight exposures to
Semiconductors & Semiconductor Equipment and Real Estate Management &
Development coupled with our overweight allocation to Energy weighed on
performance.

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

£ F{LE#R Annualised return

15 3% s 14 RIES ENES
lyr 3yrs 5yrs 10yrs lSmt:e 2018 2019 2020 2021 2022 YTD
aunch
XES
This Fund 16.24 1295 10.00 10.25 426 781 2162 1705 2642 -19.04 1572
FHRAEER
Dollar cost
averaging 1130 374 518 529 447 992 1182 1975 1351 124 916

return (%)"

/& £ E 3R Calendar year return

EX M Bz ZE & £ - European Equity Fund

Z # @R Cumulative return

=R 1% 3% 5§ 10§ "LEY

3 mths lyr 3yrs 5yrs 10 yrs launch
749 16.24 44,08 61.07 165.39 156.90
6.67 11.30 1164 2873 6741 166.44

T E R E

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

FERENCRELEYERHALMBMNAERRE
BHS EMHROES  NERRBERLE -

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

EE {7 {8 # Unit price? HK$15.86 7 7T
A 3 B # Launch date 01/12/2000

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

E & EA M Fund descriptor
BEEE — BUNBER

Equity Fund - European countries

HK$1,255.54 7 7T

[ & #2 52 Risk indicator (%) 1804
2 B 4% Bl Risk class® 6
E £ B3 b = Fund expense ratio (%) 1.36

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

26.3% /% France

20.6% 2 United Kingdom
15.1% fZE Germany

9.9%  {# Netherlands

9.2% ¥ Switzerland

4.2% 1% Denmark

3.6% EHRE Other Equities
3.2%  #IEF Spain

3.0% EAFH ltaly

1.8% I Sweden

1.7% @ Finland

1.4% B&KEAM Cash & Others

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

% Securities # A = Holdings (%)

Novo Nordisk A/S-B 35
Nestle SA-Reg 34
AstraZeneca Plc 29
LVMH Moet Hennessy Louis Vuitton 27
ASML Holding NV 25
SANOFI 24
SAP SE 22
Airbus SE 22
BP PLC 21
Siemens AG-Reg 20

Medium to high risk®* - 4

CBEERAEASLBHSAISHEESNEE CEE
MSERKRERE-_FELFA - WEFE E%mﬂ&
BEBSIET  BMBRELA  AREEREXE

EI%%ﬁ%xi#AI%%ﬁﬁMF/%%°

CEWRRET EERFRESG E@ﬁ°*l&“KﬂL
BEE  BAE FEERITEBREAF - TEERRR
A= S HERREMNERFFESRE BIE

+ Global equities rose in the second quarter, led by developed
markets as growing investor optimism about Al pushed up
Technology stocks. At a regional level, equities in Europe
advanced, driven by Financials and IT stocks, in particular
Semiconductor stocks, which benefitted from the wider Al
trend.

+ Against this backdrop, the fund returned positively during the
quarter. Stock selection worked well in Germany and Italy but
was unfavorable in France, Finland and Switzerland. Selection
within sectors was mixed, with contribution from Consumer
Discretionary and Telecommunications while Industrials
detracted the performance.

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

f#£ (L@ R Annualised return

/B ¥ B4k Calendar year return

Z B 48 Cumulative return

BIES = BIES

g s 0 D we omm o om own FEEY ZMA 1E g se me RIS

ﬁf?und 1818 974 341 435 206 1857 1995 318 1584 1476 1256 134 1818 3217 | 1827 5309 5860
FHRAEE R

2\‘/’5;;;‘;5‘ 1150 319 308 207 183 1480 895 16.86 753 135 390 146 1150 987 1636 2275 5025

return (%)"



DB KIREE2L « Asia Pacific Equity Fund

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

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

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

EBRARAEAPE LD AR (AARIN @ EEE X 32.8% HEIAREE Mainland China

NEEEBEZSH LTNEDNERORDEE - AE and Hona Kon

BRI AR - d Hong Kong

o . o ' 14.6% ﬁ/)ﬂ Australia

Achieve Long-term capital growth through investing in an actively 14.5% 4% Taiwan

managed portfolio of carefully selected equity securities quoted .

on the regulated stock exchanges of the economies of Asia 12.3% 7% Korea

Pacific, excluding Japan. 12.2% EDE India
8.0% R&REM Cash & Others
2.8%  EDFE Indonesia
2.8%  #I Singapore

£ £ & ¥ Fund details

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

EE {7 {E 4% Unit price? HK$28.26 /& 7T & 7 Securities #5 A 2 Holdings (%)
FX 3 B # Launch date 01/12/2000 A /Z7TE#E & Taiwan Semiconductor Manufacturing Co 88
£ % {8 Fund size (000,000) HKS343451 87— = Samsung Electronics Co Ltd 58
E & ¥ A i Fund descriptor %j* 2 & Tencent Holdings 51
BEES — & AEBARL {5 & T % Reliance Industries Limited 42
Equity Fund — Asia Pacific, excluding Japan KB Financial Group Inc 22
1 DL b . Housing Development Finance 1

b 1R 50 Risk tor (%)® |
ELE:T Flj ° |nd|ca:“or " 2162 B 2 BB Alibaba Group Holding Ltd 31
B8 8R B Risk class® 6 R4 BHP Group Limited 27
E £ B9 ¥ b & Fund expense ratio (%) 1.56 B 212 Ping An Insurance 27
R IR AERL AIA Group 25

- RE-F  BARAXBINERET
FHERITERBARESRD -

- EffERRSH T METSRE-_FHRABEERD  KBER
HEipipE - SRBRREBELT

c ERHEANBBEERELE -

BT MELE—F $£=

AEREENSARESED

B ZMBEPORERBEREEDHNBBERYE  TEALA
REBENDS -
 MEHE KBRRERER S

: F%ﬁﬁ%?r CARBBBRRARE

- BERF-FTERBRERAGKLRN - BERRGE RER
Fﬁﬁ%gﬁk%ﬁﬁ CHMBESRR BRERRTPEAMERE
Kl 34 o

+ Asia Pacific ex Japan equity markets fell in the second quarter with a
meaningful performance rotation for markets and sectors in the second
quarter against the first quarter.

+ India saw a sharp rotation in the second quarter to post region-leading
performance driven by valuation expansion. Performance has been broad
based across sectors.

+ Taiwan and Korea given high exposure to Information Technology continued
to pose positive returns. Mainland China was the worst performing
market driven by mixed geopolitical developments and concerns of
weakening economic momentum.

+ By sector Information Technology were the best performing sector while
Real Estate and Communication Services were the worst performing
sectors.

+ Both sector allocation and stock selection effects were negative in the
second quarter. Positive stock selection in Real Estate and favourable
stock selection in Korea were offset by unfavourable stock selection in
Financials and mainland China.

X £ R & ¥l Fund Performance Information (%)®
£ F{L @4 Annualised return

1 3% 5% 1§ AIEY P L
1yr  3yrs  Syrs  10yrs lSmce 2018 2019 2020 2021 2022 o
aunch
rES
T Fond 586 -085 146 162 471 154 1682 210 049 254 198
EJ?*{?EH@ZE?&
ollar cost
averaging 020 527 201 -008 160 1146 933 3143 396 -645 243

return (%)"

/& £ E 3 Calendar year return

hi#EREE S - Hong Kong and Chinese Equity Fund

Z # @R Cumulative return

=@8 1% 3% 5§ 10§ PIEY

3 mths lyr 3yrs 5yrs 10 yrs launch
-352 -5.86 194 710 1741 18260
032 -0.20 -14.99 965 077 4266

ngh rlsk"“ lﬂ

1% & EE R H fh 315 Investment objectives and other particulars!

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

FRTERENEFERETERSHARBM ETHRHES 288% %8 Financials
BEAEATLEES L2 PERE(BEHE  ARAABAK o e -
AR/SEEREDARMOATFTEIORE) REMATERE 19.0% STE{ARS Consumer Disretonay
£RFLYORAMAN  WERERALRE - B2 BREL 16.9% #4# Technology
EMEREZBEEAARBRENABSUAR (AAERAES 83% B4 RBEM Cash & Others

B/ RRBEREORAMBETEEMR M ETNES -

Achieve long-term capital growth through primarily investing in a portfolio of
carefully selected securities listed on the Stock Exchange of Hong Kong (the
‘SEHK'). The portfolio may be comprised of those Hong Kong-listed Chinese
equities (including H-shares, red-chips and securities issued by companies

6.0%
3.9%
3.8%

i Real Estate
&7l Telecommunications
T ¥ Industrials

el
deriving a preponderant part of their income and/or assets from mainland 3.6% WHIEE Consumer Stap\es
China) and other securities listed on the SEHK. A portion of the investment 3.6% 8 Energy
por_thHU indirectly held by this Fund‘ may hold securities issued by companies 27% AEE Utiities
deriving a preponderant part of their income and/or assets from Hong Kong .
and/or mainland China that are listed on other stock exchanges. 2.6% [2F#12 Health Care
0.8%  ## Basic Materials

£ £ & ¥ Fund details

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

c RE-F  ZRERNGEEERRERTEERREBAARYE B
%&*I%Tﬁ%T% BER BATHRETSREAEERSR
cEFHMABRAEELEENE LR - A BEANK - HE
meﬁé@%ﬁﬁvﬁ% MR MERE LR AREE Mi%L
EREHHERHE ﬁ?liﬁ&hé%ﬁ*w%%
¥HERRTARBRR  TERETNFHAER - HE
ERBEARENR - BEERBERERABRE -

c BAARK  AREEEER  ERAH-RIIBKAREE  BEQ
ﬁ%%ﬁﬁé‘%ﬁ%%&@ﬁ%%i%%ﬁﬂﬁ&%°AEﬁﬁ@ﬁ
BEMAER  ARBART ISP ERAE  hHEREANNE . —F
%&ﬂi%g AT RENETE AL S5 Mﬁ&ﬁﬁMR
BITHRE

-%ﬁ%%:;ﬁ%ﬁﬁ&%%ﬁ%%ﬂ°%ﬁk%%ﬁ&%ﬂ%&ﬂ
HEERR  ERSEERANRRE S RRATES

* Hong Kong and Chinese Equity market slumped on moderating economic recovery
in mainland China and re-escalating US-China tensions in the second quarter.
Job market and private consumption have steadily improved in Hong Kong SAR
after reopening. The seasonally adjusted unemployment rate almost returns to
its historical low. However, economic activities in mainland China have come in
weaker than expected since April. Fixed asset investment missed expectations,
dragged down by a deeper contraction in property investment while
manufacturing investment also showed some slowdown in momentum.
Property sales weaken again sequentially in the second quarter, with subdued

EE {7 fB#& Unit price? HK$19.54 7 7T i 77 Securities ¥5 5 &£ Holdings (%) home purchase intention. Due to sluggish external demand and an insufficient
A% 32 B # Launch date 01/12/2000 f# F 2 % Tencent Holdings 94 (D;i;‘l;Psgzmicg‘r;ezgzp:frcﬂ;nntf:‘actpoenmanufacturing Purchasing Managers' Index
3 7o . on.
E £ & & {8 Fund size (000,000) HK$3,610.49 7 7T JE 87 [} HSBC Holdings 76 + Since June, a series of policy easing measures have been announced to stabilize
248 B 1 Fund d t fa] 2 2 2 Alibaba Group Holding Ltd 6.2 growth. The government announced product-specific consumption stimulus in
und descriptor R I R 1 new energy vehicle, home appliance and furniture. The People's Bank of China
BEES - FEABAES RIEHZ AIA Group 51 : :
-~ l ‘:P @}i 14877 China Construction Bank H SHS 51 (PBgC) cuﬁ open market operations (OMO) reverse repo rate, medium-term
Equity Fund = mainland China and Hong Kong T [Ijngo Onsgrug ;JSZ;n 3-8 lending facility (MLF) rate and 1-year and 5-year Loan Prime Rate (LPR) by 10
ey Hong Kong T-Bills 0.00% 18/1 . bps as policy easing. The pace of special local government bond issuance was
B B2 2 52 Risk indicator (%)° 2403 % Meitian—CLass 5 0 18/10/ 24 also accelerated.
2B 4% Bl Risk class® 6 - ) - ' + Both sector allocation and stock selection effects were negative in the second
. F B % &) China Mobile 30 quarter. Positive stock selection in Consumer Discretionary and
E £ Bt % Fund expense ratio (%)* 152 49 5 NetEase, Inc. 28 Telecommunications were offset by unfavourable stock selection and
EP $ f 1% ﬁﬁ Ping An Insurance 26 underweight position in Financials.
# £ R Z ¥l Fund Performance Information (%)®
f L E R Annualised return /& s E 4k Calendar year return £ E 3 Cumulative return
1# 3% 5§  lf A £9Es =@BA 1% 3% 5& g PIES
Since 2018 2019 2020 2021 2022 Since
lyr 3yrs 5yrs 10yrs launch YTD 3 mths lyr 3yrs 5yrs 10yrs launch
ﬁf%n d 1369 -6.24 -498 106 301 -15.35 1307 1591 1449 -16.34 -579 -899 1369 1759 2255 1115 9540
TR AEER
ot 309 650 3 413 18 L0l 5% 198 4298 258 63 3% 309 87 A0 075 LSS

return (%)"



hE R Z K £ » Chinese Equity Fund

= 3 B
High risk®" anffs

REBERAH ?ﬂﬁ Investment objeetives and other particulars!

g

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

B \’A xﬁ :.* IR 1A 4 e . R 7 A L F.F
'@$§1ET\I?F;E€HH§&,.;§/- tfz%ﬁ Hﬁ?ﬁmiﬂﬁ@?q: 19.4% 575 Consumer Discretonary }xﬁﬁfﬁﬂﬂmﬁl nuti&aﬁ%xﬁ@mﬁﬁm% ?@%’ilmé
ARERAH AR IRES 12.0% £ RAf Cash & Others WERB ARG

Achieve long-term capital growth through primarily investing in a
portfolio of carefully selected securities issued by companies
deriving a preponderant part of their income and/or assets from
mainland China and listed on the Stock Exchange of Hong Kong

7.6%
6.3%
5.4%

Telecommunications
WEMEE Consumer Staples
T#% Industrials

ERBRE  ERAT RIBREREG

E /umﬁ FAERRFESHEHERNBBE -
ARBROIMBBRRRER - DABLRATSERBRE  F
BEEEMNFE  —FHRAFHERTERENETATEE

(the 'SEHK), including but not limited to H-shares and red-chips. 45%  BEIR Energy B BOh BT MRET R -

Up to 30 per cent of the non-cash assets of the investment 26% 2EERE Health Care C HERE-FOERBAT BERGE - SLEERRIE
portfolio indirectly held by this Fund may hold securities issued by 1.9% EHE Real Estale BERAMFESRER  BREMEREIFNEAFERRATES -
companies deriving a preponderant part of their income and/or ’ . . Chi i .
assets from mainland China that are listed on other stock 13%  #7% Basic Materials Chinese Equity market slumped on moderating economic recovery and re

exchanges.

£ £ & ¥ Fund details

0.9%

AFAZE Utiities

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

escalating US-China tensions in the second quarter. Economic activities
have come in weaker than expected since April. Fixed asset investment
missed expectations, dragged down by a deeper contraction in property
investment while manufacturing investment also showed some slowdown
in momentum. Property sales weaken again sequentially in the second
quarter, with subdued home purchase intention. Due to sluggish external
demand and an insufficient pickup in domestic demand, the

B8 {7 {8 4% Unit price? HK$12.02 & 7T & % Securities # 5 & Holdings (%) manufacturing Purchasing Managers' Index (PMI) showed a deeper
% 37 AL 28 Launch date 08/10/2009 M &A% Tencent Holdings 95 g‘?””"’j“m T - N
. ) - — il + Since June, a series of policy easing measures have been announced to
£ $ % B Fund size (000,000) HK$2,995.24 /& 7T Hong Kong T-Bills 0.00% 18/10/2023 89 stabilize growth. Thg gvemrr?ent announced product-specific
i 148 ¢ 9 ] p P
Bl i & 8 17 China Construction Bank H SHS 55 consumption stimulus in new energy vehicle, home appliance and
H& B A M Fund descriptor
BREES — hERD fa £ 2 2 Alibaba Group Holding Ltd 46 furniture. The People’s Bank of China (PBoC) cut open market operations
= . . 485 NetFase, Inc 41 (OMO) reverse repo rate, medium-term lending facility (MLF) rate and
Equity Fund — mainland China ! T ) 1-year and 5-year Loan Prime Rate (LPR) by 10 bps as policy easing. The
[ B £ 22 Risk indicator (%)° 2584 FE#% ) China Mobile 38 pace of special local government bond issuance was also accelerated.
o ' % @ Meituan-Class B 37 S ; e whi ‘
& 41 9l o o . + Sector allocation effect was negative while stock selection effect was
BL1R A7) Risk class ’ &% A Kweichow Moutai Co Ltd-A 35 positive in the second quarter. Positive stock selection in Consumer
E £ B X b = Fund expense ratio (%) 152 F B % (R4 Ping An Insurance 29 Discretionary and Industrials were offset by unfavourable stock selection

% 25X, Contemporary Amperex Technology Co, Limited 2.6

and underweight position in Financials.

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

#£ (L E R Annualised return

B £ @ R Calendar year return

Z # @48 Cumulative return

14 3% 5% 1f RIEY 96 =@ 1% 3% 5% 104§ PIEY
Since 2018 2019 2020 2021 2022 Since
lyr 3yrs 5yrs 10 yrs launch YTD 3 mths lyr 3yrs 5yrs 10 yrs launch
ﬁfﬁmd 2029 -969 -516 208 135 1728 1919 3344 1824 560 -83L 990 2029 2635 2329 2290 2020
FH R AEE R
E‘j’elgrg;";t -6.29 -932 505 125 030 331 933 3000 1331 -84l 732 -383 629 | 2545 282 178 -407

return (%)"

83§ E £ « Hang Seng Index Tracking Fund*

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

# & B2 R fh 51§ Investment objectives and other particulars®

BRERRARBANERARGE ARAENTER
BBl (BEEHERED)RBRMBEEINRE - ﬁE
REEASNANBEMRUEBRANSNKERR
ERELEBORR EXTRE Tﬂa%é&ﬁ*ﬁﬁﬁ%ﬂﬁ
i‘a%ﬂk%ﬁ%&ﬁﬁ%ﬂB’Jiﬁ&&ﬁﬁ%%ﬁi’liﬁiEi%a%(ﬁ’]%iﬁ
A °

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

34.6%
28.5%
9.7%
6.5%
4.1%
3.6%
3.3%
3.3%
2.9%
1.7%
1.2%

£ Financials

E#EH Information Technology
%7l B &R Consumer Discretionary
15 E R4 Properties & Construction
825 Energy

3l Telecommunications
RAAEX Utiities

W EEE Consumer Staples
{E I8 Health Care

&4 {>% Conglomerates

T#% Industrials

= L b
High risk®* n 5
#F i Commentary

- CECCZEECFE AERETSHRAKER - BiR
HeEHMER-626% MELEEEY — FRARTHE
R A-609% - AEEELHRFREZR-017% °

EEREE _FERERTRARBNTE
RE ELBIMNREEREEERTHOEETE - £
EWﬁE%%'ﬁ%ﬁ%%%ﬁ$%WﬁE§ﬁ%ﬁ%

cRERR BERTH-AEBZEREMEEANERR
JE S AR o BR RO 72 BB BUR 46 3 OB D i R BUR B0 T T
- REPERREENEL -

+ In the second quarter of 2023, Hong Kong's equity market saw
negative returns. The return of Hang Seng Index Tracking Fund
is -8.26%, and that of benchmark Hang Seng Index Net Total

identical to the performance of the Hang Seng Index. 0.7%  FE#E Materials Return Index is -6.09%. The tracking difference of the Fund in
0.1% H&REA Cash & Others this quarter is -0.17%.

£ £ & ¥ Fund details

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

+ The ongoing tension between China and the US was the main
cause of the weakness in the Hong Kong equity market's
performance in the second quarter. This has led to a decrease

EE {7 {8 4% Unit price? HK$20.50 /& 7T & % Securities # 5 £ Holdings (%) ! o ; ! ;

L 9 5712 B Tencent Holdings 82 in thg willingness of overseas investors to |nve§t in Hong Kong
B3 B # Launch date 01/12/2000 - o i 9 - equities. On the positive end, there are recent signs that the US
H £ % & & Fund size ('000,000) HKS1055036 77, & = 2% HSBC Holdings 81 and China are attempting to improve their relations.

E4 8RR Fund descriptor e 22 5 B Alibaba Group Holding Ltd 80 + Looking ahead, a major advantage of Hong Kong equities is its
B= g@ Ei5 R IR 2R AIA Group 78 valuation, which is currently trading at historical lows. Clear
eq/JTiiy Fund - Ho/ng Kang 2 [E Meituan-Class B 58 macro policy stgpg and reduceq geopolitical uncertainty can

B 2 32 Risk indicator (%)° 2559 1 Bl 32 3R 3R 77 China Construction Bank H SHS 47 also help to regain investor confidence.

R (J .
F B % &) China Mobile Ltd 33

[ B 4% Bl Risk class® 7
E ¢ B9 bt & Fund expense ratio (%)* 0.80

& B 5 & 4 B FT Hong Kong Exchanges & Clearing 30

B F %2 R K Ping An Insurance

27

# B T %45 1T Industrial & Commercial Bank of China 26

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

£ F{LE#R Annualised return

/& £ E 3k Calendar year return

Z # O R Cumulative return

18 3% 5% 10F m&fﬁ 2008 2009 2020 2021 2022 FHES ZEA 1% 3% 5F W% m&fﬁ
lyr 3yrs 5yrs 10 yrs launch YTD 3 mths lyr 3yrs 5yrs 10 yrs \aunch
ﬁf% od 1106 607 597 147 323 1120 1182 114 1258 310 -316 626 1106 1714 652 1575 10500
18 B Index 1077 | 545 527 232 460 1069 1287 046 1194 = 1270 -279 609 1077 1549 2373 2584 17596
FHRAEE R
Efgg;;"g“ 017 483 373 116 143 961 410 1060 1240  -067 404 193 017 1380 731 1098 3751

return (%)"



EEBEHEEL - ValueChoice Balanced Fund™ menZER  amfl

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

FHERER—REOERIESLBRE  ERENLES S o EREE - MHERERTHR  RERBRES T MEREZFILBELRRK
DBrLEA  LEREBASEE: " 24.4% R Wof Bonds BH% GRAHBERATKEAERTNBU K - BOIERN
e ” = 22.8% HEREERE Chinese & RERIAAfEH - BB 17 SRR 4 2 )42 B First Republic Bank + & &
Achieve long term capital growth through investing in a diversified Hong Kong Eouities @%ﬁ g gﬁ%?ﬁgﬁﬁﬁﬁaﬁ %gﬁ; él%* fﬁﬁAﬁ?ﬂz} t 13 gﬁi%i
i ] iti i B3 - HRIRAT - BUMRT I B f S 25E R -
portiol thet normaly comprises global bonds and enuites with 15.1% 3£ Norh American Equities A A R R R (B S A E R 3
gnting In equities. 14.6%  BUHBE European Eauities i1 é’rﬁlﬁt%@%‘iﬂﬁ%%?ﬁi]ﬁ LALL 150 AR ERE
: A 20 AT - BB RIAE A R IR A —RMRTE - I
8.9%  AAMEZE Japanese Equities g;?ﬁt@ﬁﬂﬂ% cREBARHTSREGSNHER - Wit FEA
_ . EBmEmEA -

8.1% ZARR (PEAL/EE/ - ER EATBRBAGKAEL THRNOIERE - ANTENEAN
BARSN) Asia Pacific Equities BOSEERANER MERXRRMERL - FERTEKRDZIA
(ex mainland China/HK/Japan) ave. ﬁs&%)\léﬂﬁg,_ig%%{ﬂﬁiﬁﬁﬂ , ﬁﬂfﬁgﬁ%
HeBrhkzahm BEBZRALEBNBIE BEH K EE

6.0% H&REft Cash & Others A7t - B BRI (455 T 8% -
" + Markets closed this quarter with loss, with global equities and the fixed income
——————0.0%  EMRE Other Equities complex posting modest losses over the quarter as sticky inflation and signs of
L 00% %% Deposits softening growth dominated investor attention. Banking sector challenges

reignited in April with First Republic Bank being taken over by the Federal
Deposit Insurance Corporation (FDIC) which subsequently sold its deposits and

; 4 5 PN 5 N . 0 most of its assets to JP Morgan Chase. Major central banks continued their
£ & A Fund details RABEHATXAE Top 10 portfollo holdings (%) inflation fight in May with the Bank of England (BoE), European Central Bank

BB Unit price? HKS$14.66 & 7T 24 Securities BES Holdings (%) (ECB) and U_S Federal Reserve (Fed) all raising official interest rates by 25 _bps.
- ey " Accompanying narrative suggested that US rates may be closer to peak given
A% 3L B # Launch date 01/07/2019 % &1 #2 A% Tencent Holdings 23 that regional bank stresses are likely to tighten credit availability and weigh on
> R g — B B2 BB 2 Alibaba Group Holding Ltd 2.0 growth. In June, the Fed is pausing rate hikes for the first time in 15 months.
E$ ¥ E 3 Fund size ('000,000) HK$201.71 & 7T Eu %ﬁ A% HSBC Holdi P 9 17 However, the Fed made it clear that the unchanged policy rate this month was
HESEAHMRE Fund descriptor =1 olwings g a 'skip’ rather than the start of a prolonged pause, with the latest Federal Open
—_y @ 1 [ % 18 A% Market Committee (FOMC) dot plot suggesting two more hikes by the end of
RAAERS (R - BERERE(H80% A T3 e FOMO) ot pot st /

Mixed Assets Fund [Global] — Maximum equity around 80% A lrelasury /B 2.625% 31/07/ 1'0 + Over the quarter, the fund recorded a negative return mainly due to the
2 Dicl el 0/\3 ppte Inc | underperformance of the Hong Kong market. Hong Kong and China equities
B £ 52 Risk indicator (%) 1340 us Treasury N/B 2.750% 15/08/2032 10 were negatively affected by the concerns about the sustainability of the
& B 4% Bl Risk class® 5 _ ) economic recovery and escalating US-China tensions. Conversely, North
. 5 [# Meituan-Class B 09 American equities made a positive contribution to the fund's performance, driven
E £ B X I % Fund expense ratio (%) 094 US Treasury N/B 3.875% 31/12/2027 09 by a Technology stocks led rally focused on artifical intelligence. In the fixed
p $,, . income segment, global government bonds decreased as US yields rose during

1 # Microsoft Corp 09 the quarter, following a strong stance from the Fed in combating inflation.

W20194F7H1IRE  BARBELAEAS((BEASDEAMH N BERBESEEAS([EEHS ) MEEAS THEEYHESERES
ETHHENRDECEBEHERALE REAEMBE  WBKFUAREARKELE - A2021F12A3E KOESNKREBFENKE
LHEBEH EADPESPNETBEE T » EXHZWAE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice
('ValueChoice') had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus ('SuperTrust Plus’), and ValueChoice Balanced Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 3 December 2021, the investment objective and balance of investments of the Constituent
Fund have been updated, and the Chinese name of the Constituent Fund has been changed while its English name remains the same.

H £ F 11 & ¥ Fund Performance Information (%)® (HZ £ H20195E7H1H & 3L Z ¥ IR Fund performance since launch on 1 July 2019)
£ (L@ R Annualised return /& £ E 3 Calendar year return £ E 38 Cumulative return

RIZES = RIZES
1% 3F 5% 10 & : 2018 V0718 o000 2021 022 FHES ZMEA 1% 3F 5% 10 ;

lyr 3yrs 5yrs 10 yrs l::::::eh -31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs l::::::eh
ﬁf% » 38 221 FEANATEANA 193 FEENA 515 1380 111 1516 516 0l 38 677 FEANAREEANA 795
PG AGE R R
23&2;;%“ 500 106 FEANATEANA 000 FEEANA 501 1649 145 333 158 087 500 315 TEANATEANA 033

return (%)’

THRETR ' WES£H2021512A30E 2 EARESZEE F £ MIE 2K - The following table shows the fund performance since the restructuring and

the fund rename effective from 3 December 2021.

fF F{L B4R Annualised return /B £ @ 4R Calendar year return Z # B 38 Cumulative return
B2021%E B2021%E
1% 3F 5% 0% 12R38ZES 03/12/21 £9E4 =fA 1% 3F 5% 10E 12A38ES
1y 3ys  S5ys  10yrs Since W W WO g M2 Ty 3mths  Iyr 3ys Syrs oy Since
3 December 2021 3 December 2021
ﬁf?un d 382 TEANA TEANA FEHNA 641 TEANA FERNA FERANA 098 1516 516 014 38 FEANA FEANA TERNA -990
FH R AREE R

Dollarcost 500 FEENATEENAFEENA 084 FEENATEENAFEENA 0% 33 18 0§ 500 TEANAFEANATEANA 100

averaging
return (%)"

TRER WESH201957A1IHEEZEEEHRELEHBEFENA —XZRB © The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
(L E R Annualised return JE £ E 4§ Calendar year return Z & E 48 Cumulative return
BRIAE BRIAE
1£ 3 5% 105 2021%12A2R 2016 2017 2018 01/07/19 2020 01021 =fiA 1£ 3 5% 105 2021512R28
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -02/12/21 3mths lyr 3yrs 5yrs 10yrs  Since launch to
2 December 2021 2 December 2021
K28 ;

This Fund 6 TEANATERNA TERNA 778 TEANA TERNA TEANA 515 1380 025 446 336  FEANA TEANA TEANA 1996
T AEER
Dollar cost )

averaging
return (%)"

w
[y

o

7 TERANA TERNA TERNA 380 TEANA TERNA TEANA 501 1649 -308 316 2

o

7 TERANA TERNA TERNA 946

TRET ' HEFETHELH20115E3A248 B2 RBLIEL % Z M - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

f#£ (L@ 4R Annualised return /B {£ B 4k Calendar year return Z B 48 Cumulative return
15 3% 5% 0% BIEY £9E6 ZEA 1% 3% 5% 10§ BIEY
yr  3ys  Sys  loys  Smee 2B AW AN WA DR Ty gms 1y 3y Sys logs e
'ﬁf%n S 38 221 183 3% | 317 986 1572 1380 11l 516 518 Ol 38 677 948 4719 4660
FH R AL R R
Efélrgrglf]‘;“ 500 106 04 140 165 835 700 1649 145 333 153 087 500 315 221 1504 24

return (%)



IR IR EE £ » Global Equity Fund'

o E AL

Medium to high risk®* 4

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

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

BRETRRANGERREL R E2RTRAEFIZMED 63.8% % United States - BAERBREREN  BHRRBENNALA AT
MEnEe  WERKRBENEREE - 11.3%  EHBE Other Equities BRAMNSR GERERUTHARBEREENE
Achieve long-term capital growth through primarily investing in a 6.0% B7 Japan %a&ﬁg*{; ' ﬂ”g’&g L& Hﬁ%%%ﬁ’i‘?m’%ﬁ
portfolio of carefully selected shares traded on stock exchanges 38% HEINMEES Mainand B EEJ:FHE i - ’ 1%%}5522% = %EE\QIEE%FE%;
in global markets. e e XE B RIR &\Eﬁ i\n%ﬁ: . ﬁﬁi%;@ SE ‘W%@
China and Hong Kong E%%E%E%ﬁg;ﬂ@édﬂHé;iﬂgiﬁf&ﬁzﬂﬁé@m
2.9% %8 United Kingdom B 47 & R R FARMB R BRI
2%  WE Conade EEST - SUEAZRNERME - THEHFAR
D WEAKE BREERSRERERE SRNAE
il EOZEPE - ARSELTEABE - BABEN
2.0% 158 Germany BYEERRE TR EROEBMERYRT - RE
1.8% ¥ Switzerland EEAANBS0EEE « &Zik - BA(BARRIN RITET
1.7% @/N Australia %Eﬁ%ﬁfi\/_\ﬂ_}:ﬂ' @%qﬂﬂqf&?@@@ﬁﬁﬂiﬁﬁgﬁ
12% %8 Netherland BHNEETE RAEFHEZITE  SYERBERR

ch ER et RIEE - RO EBHREREAT  BERRASR

———07% B2 &AM Cash & Others

£ £ &% Fund details

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

+ Global equities rose in June after a boost in investor risk appetite.
A continuation of the Al-trend, signs of stronger economic
growth and the Federal Reserve's (Fed) policy pause raised

B LB 4% Unit price? HK$2048 87 7 Securities #3%5 & Holdings (%) demand for equities and pushed up prices. Returns were mainly
A% 32 B #8 Launch date 01/07/2019 Apple Inc 48 driven by the US where the Fed paused its rate hiking cycle and
; o e = 0 #r Microsoft Corp 41 inflation moderated. US hard data was stronger than expected
gﬁﬁé{ﬁﬁﬁund slze (OO.O'OOO) HKST1614 B 7T Alphabet 23 and there were indications of labour market cooling with the
EHAHR Fund descriptor AmazonCom 18 unemployment rate rising. Equities in Europe also advanced, but
BEEE — R ) ’ underperformed Global equities, as leading indicators such as
Equity Fund — Global NVIDIA Corp 14 the flash Eurozone composite Purchasing Managers' Index (PMI),
9 i Tesla Inc 10 indicated a weakening outlook. The region's reliance on

b £R 5 Risk indicator (%)* 16.1 . . .
it I.S " |ca?‘or ) 613 Meta Platforms Inc-Class A 09 mainland China, which has recovered more slowly than
&L B # Bl Risk class* 6 B4 2B & E UnitedHealth Group 08 expected, appears to have impacted investors' confidence. This
E £ B3 ¥ b = Fund expense ratio (%) 081 JPMorgan Chase 08 month, the UK hikgd rates by SQ bps as inflation continues to
Berkshire Hathaway Inc-CL B 08 surprise to the upside with headline Consumer Price Index (CPI)

remaining steady and core CPI spiking. Finally, equities in Asia
Pacific ex Japan and Emerging Markets rose in June but
underperformed the global benchmark, driven by mainland
China where concerns of a slower than expected recovery
continued to weigh on sentiment. Meanwhile, Brazil
outperformed amidst a recovery in commodity prices.

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

% £ R 11 & ¥l Fund Performance Information (%) (B % £ H20197H18 i 3L Z & IR Fund performance since launch on 1 July 2019)

#£ (L E R Annualised return

B £ E R Calendar year return

Z #E 48 Cumulative return

158 3% 5% 0% PIES o ooyorie oo Lo e EWES ZER 158 3% s ng AIES
lyr 3yrs 5yrs 10 yrs la - 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs
unch launch
ﬁfﬁm d 1512 1156 TFTEANATEANA 874 TEANA 867 1237 2163 728 1378 584 1512 3885 TEANATEANA 3980
FH R AEE R
aD‘j’e“rgrg;‘;St 1078 321 TEANATEANA 410 FEANA 718 1897 1035 572 751 530 1078 995 FEENATERNA 1703

return (%)"

THRER BRFETHELSH2016FE7A1IBEIZRIFLUELEZ A  The following table shows the fund performance since its launch on 1 July 2016

under ValueChoice as a reference.

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

RAIZES = RAIZES
iffr :yi :ﬁs 1looyi Swe' e w9 W WM Wm *3’%"’\ ;ftfs iffr :yi ;ﬁs llé'yfs Sice
ﬁf%n . 1512 1156 747 FEANA 903 1090 2322 1237 2183 728 1378 584 1512 3885 4342 TFEANA 8318
FHRAEER
E\j’éﬁ;;‘f 1078 321 421 FEANA 410 1075 1050 1897 1035 572 751 530 1078 995 289 FEANA 3208

return (%)"

TRER ARSI THESHF20195F6A30HZFRHR (BIE HZH) IELEZ A - The following table shows the fund performance under ValueChoice

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

S £ {LE R Annualised return [ sE B4 Calendar year return 2 & B4R Cumulative return

BRIBE BRIBE
15 3 56 0%  2019%6A08 L, o5 0076 0. g OWOV18 =R 1f 3 54 0%  2019%6F30H
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/16 -30/06/19 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁfﬁm d 259 944 TEANA TEANA 944 TEANA TBRNA 751 2063 1090 1339 174 259 304  TEANA FEBNA 3104
TR ALER
aD‘j’e“rgrg;‘;St 333 304  TEENA FEANA 304 TEBNA REANA 339 1048 1075 473 214 333 940  TEENA FEENA 940

return (%)"



REEE Y

EEMIEHE L - ValueChoice North America Equity Tracker Fund™

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

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

FREERRENEAREREAEN —AREESRKRER
% (HSBC Pooled North America Equity Index Tracking Fund) 3%
£ ZBLFTSE MPF North America Hedged Index ) % 38 ©

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

£ £ &% Fund details

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

30.6%
14.0%
12.2%
11.6%
10.8%
5.2%
4.7%
2.8%
2.3%
2.2%
2.0%
1.6%

BH Technology

%7l /8&R Consumer Discretionary
{BRF#I2 Health Care

T#% Industrials

£ 8 Financials

B Consumer Staples
82 Energy

RAEX Utilites

FEHE Real Estate

3l Telecommunications
#1K Basic Materials

B & REM Cash & Others

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

CRE-F ZEATSERBRIETRREZALEE - BHX
Hﬁﬁﬁ%%iﬁf%?ﬁa/\ﬁ” ERUR - Nwdm?ﬁ%‘ﬂfi’]%iﬁﬁ\
RTSHATERSHBNEREOLBEE - BHEER

NAEEMNS  RARBIREMER%E EAmBEH_F
“EEPEBNEMR - BEAMBBEES ST ER
RBARBRELES  BRRRABEERRRES -
RER ZERRGBBERRAEHE LREE - ZBEE
FBEAITREEBE  F-FTRETENEELEBER
HBEELOEERRRYT &Bﬂi,&m,\m”‘@]j} Egh -
ERRERTHREBT  BIRMEZ4% - HSIMHERE
FREER - BAKREXNEE LA 1&@%1&%%%1@&&
BY - BEME  HITHBERNAZE

+ The US market was among the best performers in the second
quarter with the bulk of the gains coming from big tech. This was
fueled by the Al rally that resulted from Nvidia's strong earnings
which sparked optimism for Al and related Technology stocks.
The Federal Reserve (Fed) paused interest rate hikes in June, with
inflation rates looking like they are firmly on the downwards

Sk

E0s i+ nrice? S s s " ] ‘nas (%) trend, however the market still expects two more hikes to come
gtﬂg% Unit price HK$34.29 70 - seourties £55% Holdings (%) in 2023. Alongside Information Technology stocks, Consumer
B3 B 8 Launch date 01/07/2019 //Apple Inc &8 Discretionary and Communication Services stocks performed well
E4 % EE Fund size (000,000) HksL76732 7t 1 HK Microsoft Corp 62 whlilst Energy and Util{ties Etodh«s unger?erformed. TEeCUS debt
) 30 . Alphabet 33 ceiling issue was resolved by the end of quarter with Congress
g%fi#ﬂm Fund descriptor Amazon.Com 29 approving the legislation. Macroeconomic data buoyed investor
BEES - 4X NVIDIA C 24 sentiment, as revised the first quarter gross domestic product
Equity Fund - North America orp ’ (GDP) figures and healthy consumer confidence figures indicated
B £ 32 Risk indicator (%) 1757 Teslalnc 17 resilience. Inflation also moderated to 4% driven by a decline in
[ B &% Bl Risk class® 6 Meta Platforms Inc-Class A 16 energy prices. The labour market showed some signs of easing
o Berkshire Hathaway Inc-CL B 11 with unemployment increasing slightly but wages continued to

E £ B3 ¥ b = Fund expense ratio (%) 082 4 & {2 B % B UnitedHealth Group 11 grow. Overall, the labour market continues to remain tight.

Johnson & Johnson 11

#2019%7A1ARE - BERES BN TEEN S ES MK BERTES B E S ([FEE ) BB THEEEBEREESER

BB THEEOR S ES ABERAEE KA BEANEE

HQEK:FM&E%&H&ZE@% QQOZlEllHlQEIfL B9 %ﬁﬁ’]&éﬁ’fﬂﬁ]

REHBECEH RO ESBZBEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the Constituent Fund have

been updated, and the name of the Constituent Fund has been changed.

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

f#£ (L@ R Annualised return

/& £ @ #R Calendar year return

Z B 48 Cumulative return

18 3% s& 1% BIEY o ooporie oo o Ly EWES ZER 15 3% s ng AIES
lyr 3yrs 5yrs 10 yrs launch -31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs launch
ﬁf%n . 1711 1304 TEEANAFEMANA 1101 FEANA 1014 1673 2711 981 1588 776 7 4444 FEENATEANA 5186
FHRAEE R
Eféﬁ;;‘;“ 1166 362 FEENAFEANA 475 FEENA 726 1938 1348 738 937 685 1166 1127 FTEBNATERANA 1994

return (%)"

TRER ' WEL2H2021F11819BE 2 S ARE L BBEE LN 2K - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

fF F{L B4R Annualised return

[E £ @ R Calendar year return

2 & @ 2R Cumulative return

B2021E B0
1% 3F 5% 0E 11AEES 191121 £#9E45 =fER 1% 3F 5§ 10 11A19HES
1y 3ys  Sys  10yrs Since 08 N8 W0 gam D2 Ty Imhs  Iyr 3ys Sys loyrs Since
19 November 2021 19 November 2021
ﬁfﬁm d 71 REANA TEANA FERNA 403 TEANA TERNA TERANA 071 1981 1588 176 71 FEANA TERNA FEBNA 641
15 & Index 1792 FEANA TEANA FERNA -334 TEANA TERNA TEANA 089 1938 16.39 806 1792 TEANA TBANA TEANA 533
TR AL R
E\j’éﬁ;ﬁ%ﬁ 1166 FERNA TERNA RERNA 749 FEANA FEANA FEANA 231 738 937 685 1166 FEANA FEENA FEANA 1233

return (%)"

THRETR WEL£H201957F10BEEL2EHRELEBEE LA —X 2K - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund
f#£ % {LE # Annualised return

rename.
/B &£ @ R Calendar year return

E & E 8 Cumulative return

BRIAE BRIBE
1£ 3 5% 0F  200FUAE . 2017 ;g V0718 0 OLOY =R 1F 3 5% 105 20215115188
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -18/11/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
18 November 2021 18 November 2021
ﬁf;fun d 3064  FEANA TEANA TERNA 232 TEANA TEANA FEANA 1014 1673 2587 552 3064  FEANA FEANA FERNA 6182
TR ALE R
Efélrg;;‘;“ 1486  TERANA FERNA FERNA 1379 FEENA RBEANA FEANA 726 1938 1125 3% 1486 FERNA FERNA FERNA %29

return (%)"

TRER ' HETETHEL£H2011FE30248 B I Z2RTLIELE Z M - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.
£ F{LE#R Annualised return

/& £ E 3R Calendar year return

Z # O R Cumulative return

15 3% s& wx RIES o ow am  wp FPES B 12 o3& sy ng BIES
lyr 3yrs 5yrs 10yrs launch YTD 3 mths lyr 3yrs 5yrs 10yrs launch
ﬁfﬁmd 1711 1304 1030 1101 1056 727 3001 1673 2711 1981 | 1588 776 1711 4444 6329 18433 24290
FH R AEE R
E‘felgglff;t 1166 362 517 558 588 952 1240 1938 1348 738 937 685 1166 1127 2864 7205 10125

return (%)"



EEBEE MK EELKIEEE L « ValueChoice Europe Equity Tracker Fund™ Mag = ',',‘f},pﬁskm angl

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

FREERRENEAREREAEN —EAREESRKRER 23.5% 5 United Kingdom . Eﬂ&&ﬁmﬂﬂxféﬂ BMRERE_FEFH BEERE
% (HSBC Pooled Europe Equity Index Tracking Fund) 5% & 2 84 17.0% % France BABRBRERER - TRRALBENBELRANZ - X
FTSE MPF Europe Hedged Index#) & 35 © ol e @aa)#%fjﬁﬂ’l@&miﬁﬁﬁimﬁ WEEEER SR
Match ) cable the perf  the FTSE 13.7% ¥mt Switzerland t?ﬁﬂﬂ&ﬁﬁﬂmtﬂ H?&ﬁﬁA*Wﬁﬁttﬂigﬂ
atch as closely as practicable the performance of the 12.0% &8 Germany L EEOME - T-—FAR BABRIRER

MPF Europe Hedged Index by investing directly in an APIF (HSBC : [ HEF%S 5% - I E/\ gﬁﬂ #)6.1% o B - &N I 487
Pooled Europe Equity Index Tracking Fund) with a similar 8.6% 7 Netherlands EUEESR —E-—E5-ER-E-—GCENEERER
investment objective. 51%  EMkZE Other Equities EEMEMMEU 1% - B ARBEBEY  BTREEE
4.4% fﬁ”ﬁﬁlSweden /Egﬂ'ﬂﬁﬂ E’]SZB%TE& /\EE’U49.9%° ?7\] CEBERET
0 %o XERBHRTHRYE  RRRIHMRARARAERRA
4.1% 3% Denmark E-A-AEARENSSKE  ERBABFRNRNES
3.8% EAF ltaly % > WX AMESOMEEH o FRAMR S KR FEEBER

3.6% EM?FSpain BREVED MEESRRETSEBEENES -

25% E4REM Cash & Others + European stocks rose in the second quarter driven by Technology and
’ 0 e Financial sectors while Energy and Communication Services lagged.
1.6% % Finland The strong growth in IT stocks was from the rise in Semiconductor

stocks, which benefitted from higher possible demand from US chip

5 . PN 5 . : 0 makers, led by potential growth from Al. The European Central bank
# £ &# Fund details % &4 & A+ X & & Top 10 portfolio holdings (%) increases the key interest rates twice over the quarter, by a total of

B8 {7 {E 4% Unit price? HK$1751 % 7T & % Securities # A = Holdings (%) 50 bps. The annual inflation in the region is expected to be 5.5% in
B i June 2023, down from 6.1% in May 2023. The region is now in a
A3 B % Launch date 01/07/2019 ‘Shares Core MSCI Europe ETF “0 mild recession with the gross domestic product (GDP) contracting by
E £ & 7 {E Fund size (000,000) HK$49764 7 7T Nestle SA—Reg 29 -0.1% in both the first quarter of 2023 and the fourth quarter of
E & B Fund descriptor ASML Holding NV 26 2022. Business activity in the Eurozone measured by the Composite
BEES - BNER Novo Nordisk A/S-B 23 Purcﬂhqsmg Mamagers_‘ _Index (_PMI)‘ slipped to 49.9% in June from
Eauity Fund - Ei i LVMH Moet Hennessy Louis Vuitton 21 52,8/; in May‘ UK equ|t|E§ declined over the quarter. The Energy and
Qquity Fun uropean countries Roche Holding AG-G hei 20 Basic Materials companies were largest detractors due to fall in
[ B& 2 32 Risk indicator (%) 1833 oche Folding Ab-Lenussehen : commodity prices. The strengthening of Sterling also hurt
[ B &% Bl Risk class® 6 AstraZeneca Plc 19 companies that see large portions of earning in US Dollar. The Bank
o Shell Plc 18 of England increased its pace in interest rate hikes with a 50 bps
E £ B3 ¥ b = Fund expense ratio (%) 091 Novartis AG-Reg 18 hike in June after its decision to slow the pace of hikes in March.
SE % 5 13 HSBC Holdi 1' 4 This increase in pace of the rate hike follows a higher than expected

=T oldings ' inflation and stronger than expected jobs market data.
#2019 7TAIAE  BERMSBBH B (ERHBNEAHRELRESREHE(BRHY) MERHUTHARENRBES RS

BIHEITHEENRSESABHEREE  REBFEMEE LIAZ§7J<¥M&§)$J&W§“DT% 52021¢11ﬂ26Elt KOEEMREBEM
KREHLBECEH LRI ESB/BEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund - ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice European Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 26 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

% £ R IR & ¥l Fund Performance Information (%) (B % £ H2019%7H18 & 3L Z & IR Fund performance since launch on 1 July 2019)
£ £ (L E R Annualised return /B £ E 4k Calendar year return Z & E 8 Cumulative return

1% 3 5 10 MIES 01/07/19 FNES =R 1% 3 5 10 RLZES

1y 3ys  Syrs  loys  Snee W18 _pyppne 20200 202 202 Tyrp” gmihs  1yr  3ys Sy loyrs e
ﬁf?un d 1912 1041 THEEANATEANA 592 FTEANA 712 315 1744 -1368 1239 210 1912 3459  FEANA TEANA 2588
TR AZER

ane“rgrg;‘;St 1160 358 TEANATEANA 379 FEANA 65 1623 82 075 398 133 1160 1114 FEENA FEENA 1568

return (%)"

TRER WESH2021F11A268E 2 EHRES ZHE E A I ZR M - The following table shows the fund performance since the restructuring

and the fund rename effective from 26 November 2021.

f £ {LE R Annualised return |E Z£ @ #R Calendar year return 2 #5038 Cumulative return
B20E B202%
1§ 3% 56 10  1ABAES 26/11/21 #0F% Z@R 1% 3 5% 10  1A%BAES
lyr 3yrs 5yrs 10yrs Since 2018 2019 o0 31/12/21 02 YTD 3 mths lyr 3yrs 5yrs 10yrs Since
26 November 2021 26 November 2021
ﬁfﬁm d 1912 TEANA TERNA FERNA 105 THEANA TERNA TERNA 482 1368 1239 210 1912 TEANA TBEENA RBENA 168

15 8 Index N3 FEANA FEENA FEANA 288 FEANA FEANA FEANA 544 1256 1348 279 2123 FEANA FEANA FEANA 462
FIERAREE R

2\‘,’;‘;;;‘;“ 1160  FEANA FEANA FEANA 858 FEANA FEANA FEANA 503 075 398 139 1160 FEANA FERNA FEANA 1401
return (%)"

TRER ' WEL2H201957A1HEZTELEHRELZBEFE A —X Z R - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
(L E R Annualised return [E sEE14§ Calendar year return Z & B4R Cumulative return

BRIEE ) BRLEE
1£ 3 54 105 20215118250 2016 2017 2018 01/07/19 2020 0y0y21  =fiA 1£ 3 5% 10 20215114250

lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -2511/21 3mths lyr 3yrs 5yrs 10yrs  Since launch to
25 November 2021 25 November 2021
ﬁf%n d 1978 REANA TEANA FEAHNA 1032 TEANA TERNA TERANA 712 315 1464 -084 1978  REMANA FEANA TEANA 2667

FH R AEE R
aD‘j’e“rgrgl';‘;St 1112 FEANA TERNA FERNA 9% FEENA RBEANA FEANA 656 1623 732 151 1112 FEANA TERNA FERNA 2301
return (%)"

TRES ' HEFETHELH2011FE30248B I 2 RBLUIELE Z A - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.
£ FE{LE#H Annualised return /& &£ @ #R Calendar year return Z # @R Cumulative return

15 3% 58 we PIEY 0 am am ap FUES SEA 1% 3% o5& nx PIEY

lyr 3yrs 5yrs 10yrs l:::‘n?h YTD 3 mths lyr 3yrs 5yrs 10yrs lg::‘n?h
ﬁf% . 1912 1041 517 598 467 1290 2396 315 1744 1368 1239 210 1912 3459 2866 7886 7510
FHRAREE R
2\‘/’;‘;;;‘;“ 1160 358 358 297 307 164 1038 1623 824 -075 398 139 1160 1114 1921 33895 4487

return (%)"



EEETKKREEKRIEEEL - ValueChoice Asia Pacific Equity Tracker Fund' T e I

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

BREEREANEAEEREBRN AR AESRER 32.4% HEXMEES Mainland CBRDE AEREETSAR LA BRHE  SREDR
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking ° ZERZTERARBMER  THERERFZAHFAER -

C -3 China and Hong Kong & smMES QL BRTER SRS BHRE
=284 ; . FEREFENZTEMEMMLEEL  SBELRE  GBFERN
;u;;)?;?%nmx MPF Asia Pacific ex Japan Hedged Index#) 15.4% B Australia BB A o T E TN (A SR
) 16.1% EE India ANATHBEEEHME  BRAMEEER - EEBRETHER
Match as closely as practicable the performance of the FTSE 14.1% 43 Taiwan TREEEEREERAZEREMDIE - DEREMHRE
MPF Asia Pacific ex Japan Hedged Index by investing directly in an e - RAMSMERA  NEEEHBCAGE  SHOERETS
APIF (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking 11.1% *@* Korea REAKRE LA - ERATBERETHRARKE - SBERB
Fund) with a similar investment objective. 2.4%  3TI0% Singapore ZERBEEEE AERERSSEAUREBRTIENER/ it
2.1% EMH&‘;}‘—?OtherEquities EBRAEELE -FR FNEERFERETS TR -R=_T==F
219 ;%Th i £—F BABENEELERROY  KBEERES  T85
1% ailand REFH R0 - 1A R BIEF F35% Bl Th ARESR
1.9%  EE Indonesia 32%  IAARTIREANELE-ERMLS - 5K

1.4%  HRED Malaysia BHRTE

1.2% ¥4 REM Cash & Others . Asian .stockts saw negative returns over the quarter, with strong gajns
0.8% 7 New Zealand in India, Taiwan, and South Korea while stock markets of China,

Malaysia, and Thailand saw weak performance. Chinese stocks
performed poorly over the quarter after the economic reopening in the

£ £ &% Fund details 1% &4 & M+ X & & Top 10 portfolio holdings (%) fourth quarter started to cool. The growth in industrial output was less

than forecast, which prompted the People’s Bank of China (PBoC) to

E {7 B 4 Unit price” HK$12.41 7 7T & % Securities # 8 & Holdings (%) cut key lending rates in June to boost economy recovery. Stocks in

B 3 B # Launch date 01/07/2019 /8 & 88 B B% Taiwan Semiconductor Manufacturing Co 6.0 I;ong Kondg fell ats well ta‘s thi sllovdv;mwrl inkChina's chnotmic rect;very

. o u — = 2% F Samsung Electronics Co Ltd 40 lampened investor sentiments. Indian stocks recorded strong returns

£ % & EfE Fund size (000,000) HK$292.45 /& 7T iE ,\1%& ung ) ron! over the quarter flowing strong foreign inflows and encouraging

E & BRI Fund descriptor B Telncent Holdings } 36 economic data. Many technology oriented countries and regions like

BEES — BTARBERRSN fa £ 2 2 Alibaba Group Holding Ltd 24 Taiwan and Korea outperformed, given sentiment around the Al

E - Fund - A g Pacif Hl ding J %5 024 ¥ BHP Group Limited 20 segment and their bias towards technology. Singapore and Philippines

quity Fun Sla Facitic, excluding Japan RHBRBIER AA Gro 16 ended the quarter with losses. Japanese gross domestic product (GDP)

[ B& 2 32 Risk indicator (%) 1782 P up ) : grew by 0.7% in the first quarter of 2023 higher than expectations and

B K & Bl Risk class® 6 Commonwealth Bank of Australia 15 the previous quarter's growth of 0.1%. The annual inflation fell to 3.2%

B ISk class iShares MSCI AC Far East ex-Japan 14 in May after a rise to 3.5% in April. The Bank of Japan's (BoJ) new

E £ B3 ¥ b = Fund expense ratio (%) 0.90 =% T # Reliance Industries Limited 14 governor, Kazuo Ueda continued with the central bank’s dovish stance
CDSL Lid 1'2 and left the monetary policy unchanged.

M2019F7THIERE - BAREEAEAE((BEAZDNEEHNEEREEEFE(EEED MEEFEATHNEETARZEESHEE
B ETHEENRYESABHEREE  REBEMBEE  WEKFUREBEARKEZEE - B2021F11 81288 - KO E SR EBEZEM
REHBECEH LRI ESBZBEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Asia Pacific Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 12 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

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

15 3F 5% 10 §

_ RIES
01/07/19 £9ES Z{ER 1% 3 5 & 10 ;
1 | sws | Syis | doys {0719 9090 2021 2022

RIS
Since 2018 371919 YID  3mths lyr  3yrs  5yrs  loyrs oince

launch launch
ﬁf% . -008 360 TEANAREANA 128 FEANA 491 1710 -048 1654 290 088 008 1120 FEANATEANA 499
FIH R AREE R
Efélrg;;‘;“ 305 215 FEANAFEANA -058 FEANA 684 612 -448 -463 031 081 305 630 FTEANATEANA 226

return (%)’

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

the fund rename effective from 12 November 2021.

(L E R Annualised return [E £ E #R Calendar year return Z & B4R Cumulative return
B20215 B2021¢
1% 3F 54 10E 1A1AZES 12121 £9E$ =EA 1£ 3 5% 10F L1AREES
1y 3ys  Sys  10yrs Since 08 N8 W0 gy M2 Ty 3mihs Iyr 3ys Sys 1oy Since
12 November 2021 12 November 2021

ﬁfﬁm d 008 REANA TEANA FEAHNA 1054 TEANA FEANA FEENA 289 1654 290 -088 008  FEANA TEANA TEANA 1660
15 & Index 159 FEANA FEANA TEAENA 810 TEANA TEANA FERNA 269 1553 340 -053 159 FEANA TEANA THEANA 1286
FH R AEE R
E\j’éﬁ;ﬁ%ﬁ 305  FEANA FERNA FERNA 154 TERNA FEANA FEANA 060 463 031 081 305  FEANA FERANA FERNA 249

return (%)"

THRETR WEL£H201957F10BEEL2EHRELEBEE LA —X 2K - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
fF F{L B4R Annualised return /B &£ @ R Calendar year return Z # B 38 Cumulative return

BRIBE BRIBE
1% 3% 5§ W% 0AFNANE 00 00 e OUOT9 o0 OO ZER 1F 3% 5 105 202%1B1A

lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -11/1/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021
ﬁf Fﬁ'un d 1240 TEANA TERBNA TEANA 986 FTEANA FERNA FERANA 491 1710 17 327 1240 FEANA TERNA TEANA 296
FYRAEER

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

return (%)"

TRER ' HETETHEL£H2011FE30248 B I Z2RTLIELE Z M - The following table shows the fund performance since its launch on 24 March

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

BAIES = RIES
1§ 3% 5% 105 2018 2019 2020 2021 2022 $3JT%% =f@R 1% 3% 5% 105

1yr 3yrs 5yrs 10yrs I:::‘n?h 3mths Lyr 3yrs Syrs 10yrs I:::‘n?h
ﬁfﬁm d -008 360 089 343 177 1280 1450 1710 -048 1654 290 088 008 1120 455 4007 | 2410
FIH R AEE R
E\?e“rgglf%“ 305 215 -002 117 128 -008 735 12 -448 463 031 081 305 -6.30 011 123 1691

return (%)’



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

= b
High risk®" anffs

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

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

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

# £ Z ¥ Fund details

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

37.0%
25.2%
12.5%
6.6%
5.3%
3.6%
3.1%
2.1%
1.8%
1.1%
0.9%

0.9%

EEHK Information Technology
£ 8 Financials

%7l /8&R Consumer Discretionary
82 Energy

2l Telecommunications
WEMEE Consumer Staples
$E R Properties & Construction
{ERF#I2 Health Care

T2 Industrials

RFAEX Utilites

741 % Conglomerates

B & REM Cash & Others

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

EE {7 {E# Unit price? HK$6.26 78 7T & % Securities # A = Holdings (%)
A% 32 B #} Launch date 01/07/2019 [ Meituan-Class B 82
54 % {8 Fund size (000,000) HKS388.01 % 7T gﬁ i‘gﬂé Z‘EECEM[';OW'”SS oy gé
o o ) g ibaba Group Holding |
SERHI F s
g%ﬁi}f ;f u descriptor AR 3 3% $R 4T China Construction Bank H SHS 74
REES — REAM - . .
Equity Fund — mainland China i%%éhﬁgapmbie lLtd ig
Dl g B+ % {& &2 Ping An Insurance .
b £R 5 Risk indicator (%)* 277/ — b . ) )
EL£F~? e |czior . ’ [ T 7 82 17 Industrial & Commercial Bank of China 42
BB AR Bl Risk class 7 HE 317 Bank of China Ltd 36
E £ B % I Z Fund expense ratio (%) 089 o5 fs {5 BYD Co Ltd 34
R E % E JD.com Inc 31

C CERCEEE_FE BEXSMLITHNTEREHRA
BR -EATHMCEEYHESHERER-698%  ME
REEERBCRIEY —FRERIIEHMERB-677% °
FEEELNBREREER-021% -

CEECEFE BBRSGMLITMFERERBIEZRE
BERLEHBNTE RN ABFRABEHRE - RL
BEEEREERED ABXIBEAEEHERBREN
REEERSR(LARFEN-—RINTE ERNEE
BANREE -

CRERR BEXSGHETHTEREN-AREDER
EEE R ATIE R R E LKL o BARE A = B BURHE i R
FELABERLENAE TEHERREENGELD ¢

+ In the second quarter of 2023, Hong Kong listed Chinese equities
experienced negative returns. The Hang Seng China Enterprises
Index Tracking Fund returned -6.98%, and that of benchmark
Hang Seng China Enterprises Index Net Total Return Index is
-6.77%. The tracking difference of the Fund in this quarter is
-0.21%.

+ In the second quarter, the performance of Hong Kong listed
Chinese equities was mainly driven by weak economic data. The
recovery of the Chinese economy has been slower than
expected due to internal demand challenges. Internal demand is
affected by weak domestic housing sales and high
unemployment rates, especially among the younger generation,
with residents remaining cautious in their consumption
patterns.

+ Looking ahead, a major advantage of Hong Kong listed Chinese
equities is its valuation, which is currently trading at historical
lows. Clear macro policy steps and government commitments
to prioritize economic growth can also help to regain investor
confidence.

M2019F7AIBE - EEmEea RS (BEAENDEAHABERESEEFH(EEABDUEH]) BB AETHWEEPRH P EIE
PELHESMNEEAETHHENEELPECEXEHUESEBHANEE  REBEMBEK WEKFURERRKEEHE - With effect
from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') had been merged with Hang Seng Mandatory Provident Fund
- SuperTrust Plus (‘SuperTrust Plus') (the ‘Merger’), and the Hang Seng China Enterprises Index Tracking Fund under SuperTrust Plus has the same
name, investment objective and policy, fee level and fees and charges structure as the corresponding Hang Seng China Enterprises Index Tracking

Fund under ValueChoice before the Merger.

% £ R 11 & ¥l Fund Performance Information (%) (B % £ H2019%7H18 & 3L Z & IR Fund performance since launch on 1 July 2019)

f#£ E{L B Annualised return

1% 3 5 10 £ RIES 01/07/19 FNES
lyr 3y Syrs  loys  Snee 2018 _ppppne 20200 2021 2022 Ty
ﬁf%n d 1436 1120 FEANATREANA 1049 FTEANA 349 129 2199 1647 -354
15 & Index 1386 1047 TEANATEANA 974 FEANA 391 -0.33 2141 1587 -309
TR AL
Ejgg;ﬁ%ﬁ 083 675 THEENATEENA 616 FEENA 688 878 1670 261 385

return (%)’

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

B £ E R Calendar year return

Z #E 48 Cumulative return

@A 1% 3% s5& g PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
698 1436 2998 TFERNATEANA -3579
677 1386 2825 FEANATEANA -3364
173 063 1892 FEANATEANA 2205

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

/B £ E R Calendar year return

1 3§ 5§ g MIES ENES
1yr 3yrs Syrs 10yrs Since 2018 2019 2020 2021 2022 YD
launch
ﬁf Ié%lun d -14.36 1120 819 143 374 -11.06 1299 129 2199 16.47 -354
¥ Index 1386 1047 139 -052 227 1029 1413 033 2141 -15.87 -309
TR AEE R
Dollar cost
averaging -063 -6.75 -554 291 232 1055 573 878 -16.70 261 -385

return (%)"

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

Z # E 48 Cumulative return

=@ 1% 3% 5§ w% PIEY

3 mths lyr 3yrs 5yrs 10yrs {aunch
-6.98 -14.36 2998 -34.79 -13.42 -3740
877 -13.86 2825 -31.88 -5.06 2452
173 -063 1892 2478 25,56 2501

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

f#£ % {LE # Annualised return

/& £ @ R Calendar year return

BRIBE
15 3% 5% 0%  2019%6R308 01/01/19
lr  3yrs  5ys  10yrs  Sincelaunchto X% 015 26 07 A8 _z5067
30 June 2019
A28 1% 1013 365 TFEANA 03 B 4B 000 | 75T 06 918
This Fund : : - : : - : - : :
181 Index 266 1130 451 TEANA 187 506 74 106 212 1028 983
l‘fiﬁﬁﬂﬁiﬁ G}
ollar cost e
S 1% 24 197 TFEANA 169 165 468 568 125 055 10

return (%)"

E & E 8 Cumulative return

BRIAZE
=fEA 15 3 5% 105  201956H30H
3 mths lyr 3yrs 5yrs 10yrs  Since launch to

30 June 2019
260 156 3356 1963 FEANA 250
.28 264 3789 B2 FEANA 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 a‘llocatlon and quuldlty. The risk ratings for Fhe Age .65 Elus 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 = {g]ﬁ”&ﬁ Ehﬁﬂ% SRR STL A %é EK@/E"] 1 = Low Risk — Minimal chance of losing a significant portion of your capital over the
BAE(BTERE) - &E— EX MERR - BREHEY term of the investment (although this is not guaranteed). Expected to
WEEBEKRE - demonstrate minimal price fluctuations over short periods of time.

2 = ﬁi‘?rﬂ E&ﬁﬂ’&@ﬁﬁﬁﬁ%gﬁ KRB 2 = Low to Medium Risk = Low chance of losing a significant portion of your capital
Ee) E’]é,x(fEﬁr cHE—BEEEANTEHEeA 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 - CREBBTEATERGALANH 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
. . demonstrate moderate level of price fluctuations over short periods of time.
- TS oh e = Mt 15

4 = %E%ggrﬁ %%é}g{%ﬂp %Eﬂiéﬁiﬁig 4 = Medium to High Risk = Moderately high chance of losing a significant portion of
ab ) R s BT i R your capital over the term of the investment. Expected to demonstrate
%@ K E . moderately high level of price fluctuations over short periods of time.

5 = RER-ERAEBRETR @E.E, LA-RAEN 7&%&?} B & 5 = High Risk — High chance of losing a significant portion of your capital over the term
B e E BRENEN EHeAFsRBENEBERD - of the investment. Expected to demonstrate high level of price fluctuations over

LR AR 2 TR IR B 2023 F3A3IAM KR E
[2. B 4% X FRHSBC Group Management Services Limited 2 f ©
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%
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BETADHE MZEABRBRIAELESRBEEFHERS
EgRB it -
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short periods of time.
The risk ratings are based on data up to 31 March 2023.
The risk ratings are provided by HSBC Group Management Services Limited.

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

Risk indicator
Risk class | Equal or above Less than

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

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

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

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

Hang Seng Bank Limited, HSBC Life (International) Limited, HSBC Group Management
Services Limited and any member of the HSBC Group are not responsible for any loss
occasioned as a result of relying on such information including risk rating and risk class
as investment advice.
If you are in doubt about the meaning or effect of the contents of the above information,
you should seek independent professional advice.
The description stated in this document only provides a summary. For more information on
the investment objectives and other particulars of the Constituent Funds under Hang Seng
Mandatory Provident Fund - SuperTrust Plus, please refer to the MPF Scheme Brochure.
The unit prices are based on the net asset value (the '‘NAV') of each Constituent Fund and
quoted for indication only. For Hang Seng Mandatory Provident Fund - SuperTrust Plus,
the joining fee, annual fee, contribution charge, offer spread, bid spread and withdrawal
charge are currently waived or not applicable. All Members and Participating Employers
will be given at least 12 months of prior notice in respect of any changes in the joining
fee, contribution charge and offer spread. For other fees and charges, please refer to the
MPF Scheme Brochure.
The figure shows the annualised standard deviation based on the monthly rates of return
of the Constituent Fund over the past three years.
3.1. Constituent Fund with performance history of less than 3 years since inception to the
reporting date of the Fund Fact Sheet is not required to show the risk indicator.
Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent Fund
in percentage for the financial year ended on 30 June 2022.
4.1. It is not necessary to show the FER as the period between the reporting date of the
Fund Fact Sheet and the inception date for the Constituent Fund is less than 2 years.
Percentage may not add up to 100 due to rounding.
Fund performance information is calculated in Hong Kong dollar on the basis of NAV-to-
NAV. Annualised return is an average 12-month return for multi-period which refers to the
fund performance for the period from past 1 year, 3 years, 5 years, 10 years or from the
launch date of the Constituent Fund to the quarter end date as shown in this document.
Calendar year return is a single-period return which refers to the fund performance
during the period from 1 January to 31 December in any given year.
The total return is calculated by comparing the total contributed amount over the specified
period with the final fund value. A constant amount is used to purchase fund units at the
prevailing fund price on the last trading day of every month over the specified period. The
total contributed amount is the sum of all such monthly contributions. The final fund
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value is arrived by multiplying the total units cumulated over the specified period with the
fund price on the last trading day of such period. Dollar cost averaging return is for
illustration purpose only, it may not represent the actual returns for individual Members.

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

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

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

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

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

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

Fees and charges of an MPF Conservative Fund can be deducted from either: (i) the assets
of the MPF Conservative Fund; or (i) Members' account by way of unit deduction. Before
1 July 2015, the fees and charges deduction method of the MPF Conservative Fund of the
Hang Seng Mandatory Provident Fund - SuperTrust Plus used method (ii). Therefore, the
unit prices and NAV quoted for the MPF Conservative Fund did not reflect the impact of
fees and charges. From 1 July 2015, the fees and charges deduction method of the MPF
Conservative Fund of the Hang Seng Mandatory Provident Fund - SuperTrust Plus has
changed from method (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 2022 to 30 June 2023.

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

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

(X/Y) times Z

where:

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

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

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

*%
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Issued by Hang Seng Bank Limited

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

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

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

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

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

*  Source: HSBC Asset Management, data as at 30 June 2023.

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

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

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

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

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

Sponsor

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

Administrator

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

1 Queen's Road Central

Central, Hong Kong

Notes

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

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

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