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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. )

-

xR

AXREBERTARAR(ARTEEBHIITRERETRE

=
P

EBRIRE - AXHERKEANE  ITEREFEMBAL
B oANMHIBREMENMEEN S E — PR E 2 XREEM

WD o

AESHECEMELRIREEE(FB) AR AA  HSBC

Provident Fund Trustee

(Hong Kong) Limited + HSBC Group

Management Services Limited RBEREE R BR AR EFHEFRE
REREH  WEOHREARAAT ATV ESEEFZLEHRR
ERER -

AXHFRHEET BARITAEABSRIELRZ - NHRIREER -

=
Gl

oh
=

SRR HEEBAR c AN AT TRBERABZHHERZER
WEEARBENREER - AXNABRMERNER AT E

HMBASITEA -
ELEEBTRAAL  HXBTAE EEREBTRAXHRE

#Y

FAELRIAFE VYA THEFRHEFNLASeMIA -

E £ & B I TR )R] A ms B8 A S B A L 9 (/] A B RE o5 (kAR

2

EMIE)RERTHHET  YAUETEAGOAETPHELRE

BEnERFNEHSRTAE AETIAZERERITRITR
(BRATRARTREXBHRY -

N
Notes

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any
companies discussed in this document, may sell them or buy them from customers on a
principal basis and may also perform or seek to perform investment banking or underwriting
services for or relating to those companies.
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Name of Constituent Fund The latest risk rating®" Name of Constituent Fund The latest risk rating®"
5 % 7h 18 # £ Money Market Fund = X £ Equity Fund
% 18 & {R =F &€ MPF Conservative Fund4 1 IRBR R Z=E & Global Equity Fund" 4
&% % £ Bond Fund 3k & B = E £ North American Equity Fund 4
B & & E 4 Global Bond Fund 9 BN A% Z= E 4 European Equity Fund 4
e e ——— I KR ZE € Asia Pacific Equity Fund 4
2% 2 2 Guaranteed Fund 1 7 % 3= E € Hong Kong and Chinese Equity Fund 5
B4 EEES Mixed Assets Fund B f& = E % Chinese Equity Fund 5
P n
= ; S —— Bi& X g = E £ ValueChoice US Equity Fund? 4
655% & & € Age 65 Plus Fund 1 CEEAEEES .
%0 2FEE € Core Accumulation Fund 3 ValueChoice European Equity Fund®
FiEE S Stable Fund 2 BEERARZEES 4
¥ % 2 Balanced Fund 3 V_alueChoice Asia Pacific Equity Fund®
MBS Growth Fund . {848 & & Hang Seng Index Tracking Fund 5
T o BAPECEENES :
B %19 # & € ValueChoice Balanced Fund” 3 Hang Seng China Enterprises Index Tracking Fund"
h 15 [E B Market review*
-
1% 3k It Z Global Equities
PBEERBEEHBELBLERTR  UREHREARTRBRMAFEELBRIE  REABREERE R RS S
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Overall positive performance of global risk assets, despite some volatility, came on the back of signs of an ongoing global economic recovery as well as continued policy
support by global central banks and governments, though lingering the coronavirus disease (COVID-19) concerns and uncertainty over the timing of fresh US fiscal
stimulus, alongside caution ahead of the US elections, weighed on risk appetite in September. The rally in global equities and risky assets since March showed some signs
that investors are partly pricing in a rapid global recovery scenario. This means the hurdle for positive surprises is higher than before. After the initial surge, growth is now
set to moderate as economies enter the next phase of the recovery: the ‘flatter part of the swoosh'. With market risks balanced, our quarter fourth scenario is for range-
bound markets. Government bonds remained in a narrow trading range while corporate bonds recorded positive returns with spreads compressing further. Government and
central bank policy actions and expectations (including fresh US stimulus) continue to be key drivers for the markets. Investors have also closely watched news headlines
around US elections and Brexit.

1t £ B ZE North American Equities
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US stocks continued to see strong gains through the third quarter, driven by normalization of economic activity on the back of easing COVID-19 case numbers and
expectations of additional policy support, but saw a steep decline in prices towards the end of the quarter. The retracement was largely driven by falls in technology-
related stocks and further weighed on by concerns of policy error and slow progress on stimulus talks. Despite this and the lingering US-China tension worries, US stocks
closed the quarter with solid gains.

EX M B2 = European Equities
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European stocks rose modestly in the third quarter cheered by a landmark fiscal recovery plan worth EUR750 billion that would support the economic recovery across
Eurozone countries. However, a resurgence of COVID-19 and signs of renewed restrictions weighed on economic activity and market sentiment. UK equities trended lower
on uncertainties on the post-Brexit transition period amid a stalemate over key issues and growing concerns over the domestic macro outlook given rising COVID-19 cases.

25 M (B & & Sb) IR = Asia ex-Japan Equities

EEP@IM& HE - DERAEEMBEH T DMNAXBRINBTREZFEF - COVIDIOEBEEZFABEIR  SEEBRCEAERBRBELR®L -
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Asia ex Japan equities rose in the third quarter driven by gains in markets such as mainland China, Korea, India and Taiwan. The COVID-19 outbreak broadly remained
contained allowing continued normalization of economies and corporate balance sheets. A weaker US dollar, in addition to greater demand of key medical and technology-
related export products provided strong tailwinds.

d1 5 B = Chinese Equities
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Both onshore and offshore stock markets in Chlna saw strong positive gains in the third quarter as the economy continued to normalise. The service sector which had

been lagging during the second quarter, started showing improvements, with restaurants to air travel recovering closer to pre-pandemic levels. Volatility has lingered
caused by US-China tensions, which has resulted in fresh measures targeting select Chinese companies.

& # IR E Hong Kong Equities
ZCOVD- OB EEMRTE BEEARFENERCERMIERR T BREBRMREIEER - I BRAEXRRPENERKFEIN  BERMRBITZ I
& BUABERBEMER -

Hong Kong equities have underperformed amid a resurgence of COVID-19 which saw the government re-impose business closures and social distancing requirements. The
performance of Hong Kong equities also has been weighed on by geopolitical tensions in addition to lower-for-longer interest rates.

IR Bk f& 3 Global Bonds
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Core government bond yields continued to trade in a narrow range in the third quarter, amid improving global economic data, lingering concerns over global COVID-19 case
growth, supply pressures, and Federal Reserve's (Fed) revised policy regime allowing inflation to overshoot its 2% target. The Fed has moved to average inflation targeting
which implies 'lower for even longer’ rates. Expectations of fresh monetary easing measures provided some support for European bonds. Peripheral spreads continued to
tighten as European Union (EU) heads of state agreed on a EUR750 billion recovery fund. The European Central Bank has indicated it expects to use the full amount of
purchases allowed under its emergency bond buying programme, while the take-up of Targeted Long Term Repo Operations (TLTROs) has been substantial. Corporate
bonds continued to find support from central bank policy actions and improving economic data with spreads tightening. Local currency bonds also had positive returns,
\supported by continued search-for-yield demand and appreciation of most major emerging market (EM) (especially Asian) currencies against a broadly weaker USD.
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Global Equities
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Although prospective returns have fallen,
valuations remain relatively attractive with
pricing in most markets consistent with a
gradual recovery scenario.

Substantial accommodative policy has
reduced downside tail risks, however policy
mistakes are potential risks, that includes a
premature withdrawal of support, driven by
‘stimulus fatigue'.

Market volatility remains elevated on
near-term concerns including the timing of
US fiscal stimulus and the outcome of the
US election.

hinese Equities
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Economic and higher frequency data have
reaffirmed signs of a recovery that is
broadening out across the economy, and
showing normalisation of parts of the
economic including service sectors that have
lagged.

Broad policy support for credit conditions,
higher tolerances for a stronger currency, a
focus on technological innovation and a push
for factor market reform have provided
tailwinds for equities.

Chinese equities feature a high degree of
skew towards the online and digital economy
and continued catalysts include further
capital market liberalisation.

{& % Bonds
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North American Equities
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US equities are pricing in a gradual economic
recovery, supported by continued relaxation
of COVID-19 containment measures.
However, following the recent rally, the
hurdle is higher for positive surprises.

A Democratic clean sweep of Congress in the
upcoming US elections could mean greater
stimulus measures.

Recent corporate earnings have suggested a
slightly better than expected recovery,
however the dynamics of a sustained
recovery are uncertain given relatively
unfavourable COVID-19 case growth
numbers.
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Hong Kong remains an attractive listing hub
for primary and secondary market offerings
and headline impacts of measures resulting
from geopolitical tensions have remained
limited.

Bold fiscal measures and accommodative
monetary policy conditions have provided
some offset to the overall economic
weakness that has been largely resulted
from a protracted recovery in hospitality and
tourism sectors.

Geopolitical risks remain as well as risks
from a weakened labour market.
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Risk-adjusted expected returns are
reasonable and North Asia has continued to
display a first-in-first-out response to the
pandemic led by a recovery in China.

The gradual reopening and recovery in
external demand has provided an uplift to
asset pricing.

However, in addition to on-going idiosyncratic
political risks, the region remains responsive
to market conditions particularly in the US,
with political tensions and COVID-19
dynamics as lingering risks.
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The EU’s joint recovery fund can help support
the medium to long-term growth prospects
of the more vulnerable European economies
and also reduces the risk of such economies
exiting the Eurozone, which compresses the
political risk premium.

Potential US dollar weakness provides
support to the return profile of international
equities.

A second wave of COVID-19 across many
European countries dulls the momentum of
the recovery.
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Global Government Bonds

Prospective returns look poor and there is
uncertainty as to whether bonds can retain
their diversification properties as policy
support increasingly relies on targeted fiscal
easing measures.

However, prospective returns for US
Treasuries remain attractive versus other
government bond markets. Meanwhile, a
‘lower for even longer’ rate regime limits the
risk of higher yields.

Credit Bonds
BEEEEBETARNBEE - RITHIE
DMAZZEERBNEANSF - HLLEM
RIRREHRSE  EMNEFEEERARS
NREE -
FEERBENREBKEIEANRESEE
ERBANLE -

Although spreads have come down materially
over the last couple of months, central bank
action remains a crucial support for this
asset class. Asian bonds remain the most
attractive versus other global opportunities.
'Lower for even longer’ interest rates support
higher through-the-cycle valuations in credit.
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For Local currency bonds, prospective returns
are relatively high, but diverging economic
impacts from the spread of COVID-19, along
with different political regimes in the EM
universe, mean that being selective is key.
For hard currency bonds, valuations have
recently improved and reflect the higher
downside risks to the EM outlook.

The current environment is tricky for many
EM economies and corporates. Many have
limited fiscal and monetary power while
their healthcare systems are weak. Defaults
are expected to increase.

B)HZEERMNFATER :

Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Global Asset Management has (or

would have) the following tilt towards the asset class:

FFIEME B[ ° Overweight implies a positive tilt.
PHEERZRZER TN AL IEAEMER o Neutral implies neither a particularly negative or positive tilt.
RELEZKRZESFAMMAENM ° Underweight implies a negative tilt.
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BLEEES - Core Accumulation Fund®

R B EE R H 31 Investment objectives and other particulars!
BRRFIOEIARE  RRER{EKREE - BBIEA
BE BROBBESHALNNNEEZERREARER
EREE(RIEREJEURE) TEEBREERER
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.

£ £ & # Fund details

EE (Y /84 Unit price? HK$20.26 7 7T
FZ 3 A 8 Launch date® 01/12/2000

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

HK$3,72761 % 7T

[ & £Z 52 Risk indicator (%)® 1029
[ B& &% Bl Risk class® 5
E $ X bt = Fund expense ratio (%)* 077

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

37.5% 3i%fE% World Bonds
36.9% EEBE American Equities
11.0% BHMARE European Equities
4.8%  AZRMRE Japanese Equities
41% TARE (RERM/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
FEREBRE Chinese &
Hong Kong Equities

7% Deposits

B4 R fn Cash & Others
H4RZE Other Equities

%25 4 M+ X & E Top 10 portfolio holdings (%)

& % Securities #A 2 Holdings (%)

Apple Inc 23
% #X Microsoft Corp 19
Amazon.Com 16
US Treasury N/B 0.625% 15/05/2030 13
US Treasury N/B 0.625% 15/08/2030 11
Alphabet 11
Facebook 08
Buoni Poliennali Del Tes 0.95% 01/08/2030 07
Canadian Government 1.50% 01/02/2022 06
US Treasury N/B 1.50% 15/02/2030 05

o i [ B
Medium risk®* EIEIB !!

CERBERIET RERETRETHSRE=FTHE
miF o & E B R HF A S B H COVID-19 B HR
Bt - EREEFERLAABERREGEEE 23
EWEBEERLBERAIRY - BLESFTS B
—ERERGRATHETRATEREN NLE_FR
THEAIRE  FHREBRHENESKREAAEE
B - EAFTSHIE RREFREERASE - £H
BEEFREEEFRGERA  MRTEFRGEXR
B SUERRRBMNESFOBRESY LT -

CEREBEERERTSRAT  AeRFARA - M@
REEGNMEEERADBEERR - BBEERSA
EOHBRTEAER  EPTMN  FERFERTRE
EEEHESRE - EREARERKFTRERS B
FESRVERERENTESAOIR - Ayt - BAESE
MRS RIREEATREINGE - BEELER
RE FESEZRE REASTNTMNEEEST
B 7 -

+ Both equity and fixed income markets continued delivering
positive performance in the third quarter on the back of
economic recovery. Despite the rebound in the coronavirus
disease (COVID-19) cases in some areas, economies around the
world seem to be bouncing back more strongly than might be
expected, with continuous stimulating policies and business
activities resumption. This positive economic background has
been more supportive of stock markets than bond markets over
the quarter, together with the strong stock markets rebound in
the second quarter, leading year-to-date performance of global
equities bouncing back to positive territory. In bond markets,
global yields moved divergently with US Treasury and GBP
yields ending higher while the EUR yields shifted down,
resulting in a small positive return for global government bonds
in general.

+ Against this macro backdrop and markets performance, the fund
ended the quarter higher with all the asset classes in the
portfolio generating a positive return. The on-track economic
recovery has been in particular supportive to the equities,
where Asia, Hong Kong and US equities leading the fund
performance in the third quarter. Government bonds may not
offer good prospective return given current unattractive yields
level, therefore we are tactically overweight in equities which
added extra value to the portfolio over the period. Asian
corporate bonds in the portfolio also recorded a small positive
return as credit spreads compressed amid better economic
outlook.

# & R & £l Fund Performance Information (%)° (B & £ H2000512 H1H X 3L Z & 1 Fund performance since launch on 1 December 2000)

f#£ L @R Annualised return

14 3% 5% 1% RIEY ENES
1yr Jyrs  Syrs  loyrs Since 2015 2016 207 208 2019 Y1
launch
rES
Thia Fond 737 514 596 342 362 325 220 1416 642 1680 263
?iﬁﬁﬂi)f&@?&
ollar cost
averaging 572 244 313 223 216 336 048 7.02 -6.31 7.42 571

return (%)"

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

/B 4 B 4k Calendar year return

Z B 48 Cumulative return

=E8 1% 3% 5% 10§ POES

3 mths lyr 3yrs 5yrs 10 yrs launch
497 737 16.24 3364 4001 10260
148 572 750 16.65 2462 5249

Fund of DIS on 1 April 2017.
£ FE{L @ 4R Annualised return

FRBERE
1% 3fF 54 105 BIES
lyr 3yrs 5yrs 10yrs Since DIS
Launched
AES - N
This Fund 137 514 TEANATERANA 611
22484
Reference 763 566 FEANATEANA 658
Portfolio*

[E £ E #R Calendar year return

01/04/17 ENES
2015 2016 -31117 2018 2019 Yo
TERANATEANA 972 -6.42 1680 263
TERNATEANA 974 -579 1703 332

2 750 8 Cumulative return

BRBERR
=R 15 3F 5% 0% RIES
3mths lyr 3yrs 5yrs 10yrs Since DIS

Launched
497 737 1624 TERANATEANA 2309
489 763 1797 TEANATEANA 2501

¢ RIERREFRI(ERREDM S AERREN0UTFLAIEER ZRUORBEESCATRERECTNEE EXNARBEABREEREERMMAK -
For Default Investment Strategy (‘DIS’) purposes, the Core Accumulation Fund has been renamed and converted by changing its investment objective and asset
allocation from Stable Growth Fund when DIS commenced on 1 April 2017.



655% £ & £ + Age 65 Plus Fund®

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

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

£ £ & # Fund details

EE (Y /84 Unit price? HK$13.19 & 7T
F% 3 B 8 Launch date® 08/10/2009

£ & & 7 {8 Fund size (000,000)

E & BRI Fund descriptor
BAAEES(BH) - REREZHIEH25%
Mixed Assets Fund [Global] -~ Maximum equity around 25%

HK$1,091.42 7 7T

[ B £2 52 Risk indicator (%)® 378
[ B& &% Bl Risk class® 3
E $ X bt = Fund expense ratio (%)* 078

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

76.6% 3i%(E% World Bonds

12.5% FBEURZ American Equities

3.8%  EilfRE European Equities

2.1% % Deposits

1.6%  BARE Japanese Equities

1.4% BRRE (hER/EE/
HZABSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

1.0%  HEIREERS Chinese &
Hong Kong Equities

0.7%  B&REf Cash & Others

0.2%  EfbiRE Other Equities

%25 4 M+ X & E Top 10 portfolio holdings (%)

& % Securities #A 2 Holdings (%)

US Treasury N/B 0.625% 15/05/2030 39
US Treasury N/B 0.625% 15/08/2030 34
Buoni Poliennali Del Tes 0.95% 01/08/2030 22
Canadian Government 1.50% 01/02/2022 18
US Treasury N/B 1.50% 15/02/2030 16
US Treasury N/B 2.25% 31/01/2024 16
US Treasury N/B 2.25% 31/03/2026 16
US Treasury N/B 1.75% 31/07/2024 16
Bonos Y Oblig Del Estado 0.05% 31/10/2021 15
US Treasury N/B 2.50% 15/05/2024 14

1% B b

Low risk®"

«nafAl

CERBERIET RERETRETHSRE=FTHE
miF o & E B R HF A S B H COVID-19 B HR
Bt - EREEFERLAABERREGEEE 23
EWEBEERLBERAIRY - BLESFTS B
—ERERGRATHETRATEREN NLE_FR
THEAIRE  FHREBRHENESKREAAEE
B - EAFTSHIE RREFREERASE - £H
BEEFREEEFRGERA  MRTEFRGEXR
B SUERRRBMNESFOBRESY LT -

CEREBEERERTSRAT  AeRFARA - M@
REEGNMEEERADBEERR - BBEERSA
EOHBRTEAER  EPTMN  FERFERTRE
EEEHESRE - EREARERKFTRERS B
FESRVERERENTESAOIR - Ayt - BAESE
MRS RIREEATREINGE - BEELER
RE FESEZRE REASTNTMNEEEST
B 7 -

+ Both equity and fixed income markets continued delivering
positive performance in the third quarter on the back of
economic recovery. Despite the rebound in the coronavirus
disease (COVID-19) cases in some areas, economies around the
world seem to be bouncing back more strongly than might be
expected, with continuous stimulating policies and business
activities resumption. This positive economic background has
been more supportive of stock markets than bond markets over
the quarter, together with the strong stock markets rebound in
the second quarter, leading year-to-date performance of global
equities bouncing back to positive territory. In bond markets,
global yields moved divergently with US Treasury and GBP
yields ending higher while the EUR yields shifted down,
resulting in a small positive return for global government bonds
in general.

+ Against this macro backdrop and markets performance, the fund
ended the quarter higher with all the asset classes in the
portfolio generating a positive return. The on-track economic
recovery has been in particular supportive to the equities,
where Asia, Hong Kong and US equities leading the fund
performance in the third quarter. Government bonds may not
offer good prospective return given current unattractive yields
level, therefore we are tactically overweight in equities which
added extra value to the portfolio over the period. Asian
corporate bonds in the portfolio also recorded a small positive
return as credit spreads compressed amid better economic
outlook.

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

f#£ L@ $R Annualised return

15 3% 5§ w0f BIEY ENES
Since 2015 2016 2017 2018 2019

lyr 3yrs 5yrs 10 yrs launch YTD
28 5.86 489 411 265 255 191 223 5.36 172 991 5.27
This Fund ' i ’ i ’ ’ i ’ ) ’ )
EJ%EWSE 2

ollar cost

averaging 398 231 258 181 174 199 -016 275 132 393 343

return (%)

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

/B ¥ B 4k Calendar year return

Z B 48 Cumulative return

=E8 1% 3% 5% 10§ POES

3 mths lyr 3yrs 5yrs 10 yrs launch
233 5.86 1540 2236 2995 3190
070 398 710 1359 1964 2074

Fund of DIS on 1 April 2017.
£ FE{L @ 4R Annualised return

FRBERE
1% 3fF 54 10§ BIES
lyr 3yrs 5yrs 10yrs Since DIS
Launched
rEE - -
Thic Fang | 586 489  TEANATERANA 489
SERG
Reference 553 484  TEANATBANA 480
Portfolio*

[E £ E #R Calendar year return

01/04/17 FNES
2015 2016 -31117 2018 2019 s

TEANATEANA 394 172 991 527

TEANATEANA 369 -155 963 530

2 750 8 Cumulative return

BRBERR
=R 15 3F 56 10§ RIES
3mths lyr 3yrs 5yrs 10yrs Since DIS

Launched
233 586 1540 TEANATEANA 1819
196 553 1523 FERANATEANA 1785

SOBIERRERBI(ERRENMES  AERREN0I7F4ALIEEN ORGEESHETEELSENET EXHEREERREERSHEBRMMAK  For
Default Investment Strategy (‘DIS') purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation from
Flexi-Managed Fund when DIS commenced on 1 April 2017.



MBS EFE L « MPF Conservative Fund

1% & B R K fh3 1 Investment objectives and other particulars!
BERRIRETEERETIR  UERRTHRITHER
iﬁﬁ%??zﬁﬁ’\]@i&%ﬁ ERBEERTESAITRERELR

Achieve a rate of return higher than that available for savings
deposits through investing in high grade Hong Kong dollar
denominated monetary instruments, however, MPF Conservative
Fund does not guarantee the repayment of capital.

£ £ & ¥ Fund details

EE {7 fB 4 Unit price?
FX 3 A Launch date
E £ & & {8 Fund size (000,000)
E & B A Fund descriptor
ERTSES - &
Money Market Fund - Hong Kong

HK$12.85 7 7T
01/12/2000
HK$9,56343 /& 7T

[ B2 £2 52 Risk indicator (%)® 022
[ B 4% Bl Risk class® 1
E € B bt & Fund expense ratio (%)* 092

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

88.1% 773k Deposits
11.4% f&% Bonds
0.5% Bi& REM Cash & Others

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

& 7 Securities # A & Holdings (%)

MUFG Bank Ltd TD 0.26% 05/10/2020 48
ING Bank NV TD 0.09% 05/10/2020 46
BNP Paribas SA TD 0.18% 06/10/2020 42
Saciete Generale SA TD 0.08% 05/10/2020 40
Hong Kong T-Bills 0.00% 07/10/2020 39
Oversea-Chinese Banking Corp Ltd TD 0.45% 24/11/2020 31
Commonwealth Bank of Australia TD 0.06% 07/10/2020 29
Sumitomo Mitsui Banking Corp TD 0.55% 15/12/2020 28
Mizuho Bank Ltd TD 0.76% 18/12/2020 27
DZ BANK AG 0.00% 28/12/2020 27

1% B b

Low risk®"

«aafAl

CHEPEERESERREERRE—AEE - o8
HEBRBERER=Z EAZENEFR  DAZZES
FERS - HEHEEEHFNBEEEEARLEEBAET
MBEARSIME TR EeMMETHINEHR-—E4
#R35%E50H o

+ The Fund Manager continued to roll deposits in the overnight
and 1 week space. The Fund Manager re-invested papers
particularly into the 3 month and 6 month papers and deposits
as they offered an attractive pick-up. The exposure to Treasury
bills were reduced as it rallied a lot and is not as attractive as
before. The fund weighted average maturity (WAM) have been
kept between 35-50 days.

% & FRITE F Fund Performance Information (%)®

$ F{LE 4R Annualised return

15 3% 5% 104 BIEY FNES
Lyr 3yrs Byrs 10yrs lSlnt:e 2015 2016 2017 2018 2019 YTD
aunch
AE% 078 063 038 026 113 0.01 0.00 0.00 032 111 047
This Fund ' ’ ’ ' ) : ' : ’ " '
THEEAE
Prescribed 001 0.05 003 0.02 044 0.01 0.01 001 0.04 011 0.00

saving rate'”

R B E £ + Guaranteed Fund*

/& s E 4R Calendar year return

Z @R Cumulative return

SER 1% 3% 5& 10% msﬁ:
3mths  1lyr 3yrs Syrs  10yrs  oinch

0.00 078 190 190 266 2487

0.00 0.01 015 016 020 913

166, %

snaAl

Low risk®"

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

FRRENSTAS —REERRES  RERER)

IERRBEARREE  RSERERERRFEEKFE - U
BRETRERFETAEE4IO MO REFHIDE
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

H$ & E & Fund size ('000,000)

E$FEA M Fund descriptor
REES — REMRE G RERER RREH
ERE - SEINRBEFAERET NREEREAR
ENENEENSE UBRERE -
Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in the
Guaranteed Fund) under the Guarantee Conditions®.

HK$10.68 7 7T
01/12/2000
HK$3,75346 & 7T

& B #Z 52 Risk indicator (%)? 1.65
2 B 4% Bl Risk class® 2
E £ B It & Fund expense ratio (%)* 2.04

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

52.2% #7fE% HKD Bonds

38.2% f&E% USD Bonds

5.8% E&EKF Hong Kong Equities
35% 773 Deposits

0.3% R4 REAM Cash & Others

25 {4 M+ X & E Top 10 portfolio holdings (%)

# % Securities 8 & Holdings (%)

Wharf Reic Finance BVI 2.55% 16/04/2025 18
Walmart Inc 2.55% 11/04/2023 18
Commonwealth Bank of Australia 2.16% 31/10/2024 17
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 16
Export-Import Bank of Korea 2.078% 25/09/2024 16
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 16
Eli Lilly & Co 2.35% 15/05/2022 15
Spic 2016 US Dollar Bond 3.00% 06/12/2021 15
Toyota Industries Corp 3.235% 16/03/2023 14
First Abu Dhabi Bank PJS 2.17% 11/06/2025 14

CERBEESET BREREEUETSRE=FTHE
RiF o BE D HREFE MBS COVID-19) L EE
Bt - EREZFERLARBERRREGEES 23k
EWEBERERDBERBHRY - BLEFTS  BE
—ERERFRATHRTRAEREN NLE-FR
MHEBRIRE  FHREBRHENESKRREAAZE
B BETSIE RIEHFRERRAHE - XH
BEEFRAEEFRSERA  MRTES LX)
B SUBERRBMEFOBREEH LT -

- EREASTHREXESERMT ReRE=FHBFER
MER BELENSFE GEESZWE  FPET
EBTCEBESHGERR - FAFBERMTRREMR
RESRBRRS X8 -

+ Both equity and fixed income markets continued delivering
positive performance in the third quarter on the back of
economic recovery. Despite the rebound in the coronavirus
disease (COVID-19) cases in some areas, economies around the
world seem to be bouncing back more strongly than might be
expected, with continuous stimulating policies and business
activities resumption. This positive economic background has
been more supportive of stock markets than bond markets over
the quarter, together with the strong stock markets rebound in
the second quarter, leading year-to-date performance of global
equities bouncing back to positive territory. In bond markets,
global yields moved divergently with US Treasury and GBP
yields ending higher while the EUR yields shifted down,
resulting in a small positive return for global government bonds
in general.

+ The fund generated a mild positive return in the third quarter
contributed by the corporate bonds in the portfolio. Credit
spreads narrowed further on the back of positive economic
outlook giving a positive return to the US dollar and Hong Kong
dollar corporate bonds. Hong Kong equities performed well over
the quarter, providing another support to the fund performance.

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

£ F{LE#R Annualised return

15 3% 5% 104 BIEY FNES
lyr 3yrs 5yrs 10 yrs lSlnt:e 2015 2016 2017 2018 2019 YTD
aunch
AE 349 121 067 -0.01 033 -096 -1.84 148 -1.36 197 329
This Fund . " ' : : ' ' ' ' ' '
LA
ollar cost
averaging 218 038 074 026 022 -097 -1.66 018 -019 053 176

return (%)’

/& £ E 3 Calendar year return

Z # @R Cumulative return

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

095 349 369 339 -0.09 6.80

025 218 116 377 260 449



IRIKEH E 2L » Global Bond Fund

R BB & R & b3 1 Investment objectives and other particulars!

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

EATERANEEEMROERETISELEE M 28.6%
EREBE QAR BE - DB EREREERAT - 18.7%

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

£ £ & ¥ Fund details

10.7%
7.3%
7.3%
7.0%
5.3%
4.5%

%[ United States
H &% Other Bonds

FEI A Mainland China

AR France

BAH Italy

FIRTF Spain

A7 Japan

HH United Kingdom

18 2 B L B

Low to medium risk® 2

af

4.0%
3.2%
2.4%
1.1%

B REA Cash & Others
{&B Germany

%7 Hong Kong

ENE India

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

BBy {B# Unit price? HKS$13.44 78 7T &% Securities #5A £ Holdings (%)
B3 A # Launch date 08/10/2009 US Treasury N/B 0.625% 15/05/2030 58
E % &E {8 Fund size (000,000) HK$2106.29 % 7t ;’S Tfe;SlE’rY N{.BDU-Ff’%Ul:é [;8/0 21332/2030 ‘;3

gﬁ*ﬁﬂ okt Fund d int uoni Fotiennatl Vel les U. 0 .
e o g Bonos Y Oblig Del Estado 0.05% 31/10/2021 23
Bond Fund - Global US Treasury N/B 1.50% 15/02/2030 19
7 Dl o US Treasury N/B 1.625% 15/02/2026 17

i 12 5C Risk tor (%)° .

Etgfi ? i ndeator () 370 s Treasury N/B 300% 15/11/2044 17
BB A 5 Risk class® . 3 US Treasury N/B 475% 15/02/2041 16
B & B LL 2 Fund expense ratio (%)* 078 Netherlands Government 175% 15/07/2023 15
France (Govt of) 0.00% 25/02/2023 15

¥4 Commentary

c ZB-REECE EYERELE
Al mEEEH - R AR B
B(COVID19) &R RMEE - XH
HEEsRnER - EAHERE
15 41 ) NE—BEEA
A i AR o R
ESibd 3 s - A
ERAAERR BAEEED)
RURENTHAAZ - WA SR
FHERTEN 28 T mEE B
BE LT EE R R 3 SR o

C ESRFNEETESR A - Cl08
FERHETEERRE: CEEHE =) 178
BENRRNEERUSETE - o - NeaezhEYES
NEREE  DXEEWE  BOREREMHE - B5h YA
EEFRTEIREFOERARARARNBEAREELTIAAR -

+ In the third quarter of 2020, risk sentiments continued to improve on ultra-
accommodative monetary and fiscal policies globally while economic recovery
gained steam after lockdowns were eased in the past quarter. US Treasury yields
generally started the quarter lower as coronavirus disease (COVID-19) pandemic
and escalated US-China tensions sparked concerns over the prospect of economic
recovery, but the yield curve bear-steepened sharply later amid upbeat economic
data, robust bond supply, optimism for fiscal stimulus and new policy framework
from the Federal Reserve (Fed) to tolerate a higher average inflation for some
time. The short-end of the curve continued to receive support on funding programs
and sizable deposit hoarded during the lockdowns. Nevertheless, the pandemic
situation in the states remained fluid as a resurgence in cases was seen in
September. To sustain the economic momentum and hedge against prevailing
uncertainties, the Fed remained committed to keeping policy rate zero bound until
labour market fully recovers and inflation moderately exceeds target for some
time, ruling out a rate hike through 2023 despite positive revisions to growth and
employment outlook.

« The fund completed the quarter with positive returns. Among factors, currency
impact generally fared well as G10 currencies broadly strengthened against the
USD. Elsewhere, duration exposure to developed market rates also benefited
performance on declined yields. Meanwhile, Asian credit spreads also compressed
over the quarter to contribute to return, led by holdings from Property, Banking
and Energy sectors. On the other hand, duration exposure to US Treasury and
China sovereign bonds detracted on higher bond yields.

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

£ F{LE#R Annualised return

15 3% s 14 RIES ENES
lyr 3yrs Byrs 10yrs lSmt:e 2015 2016 2017 2018 2019 YD
aunch

rEe 599 393 399 261 264 045 107 6.73 -1.08 529 709

This Fund i i ' ' ' ' ' ’ ' : '

BHE B AR

ollar cost
averaging 394 205 224 173 170 -002 -372 284 0.06 161 321

return (%)’

EEESL - Stable Fund

/& s E 3R Calendar year return

Z # O R Cumulative return

A
=R 1% 3% 5§ 10§ "OEY
3 mths lyr 3yrs 5yrs 10 yrs launch

228 599 1228 2163 29.36 3320
039 394 6.29 1171 1875 2014

% & B R & fh3¥ 1 Investment objectives and other particulars'
BRBRER—RBREERFEFRIRE  BEHFNLERS
NETES  NERTFEEREE RARLRERSE

KK -

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

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

60.1% H3%{E% World Bonds
9.6%  HEREBFRE Chinese &

Hong Kong Equities
8.6% 773 Deposits

6.5%
6.2%
4.2%
4.1%

FERE American Equities
EMIRE European Equities
BAIRE Japanese Equities
TARE (B, EE/
HZABSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
B4 R Cash & Others

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

B {u B # Unit price? HK$1300 7t % 7 Securities A = Holdings (%)
FX 3 B 8 Launch date 08/10/2009  US Treasury N/B 0.625% 15/05/2030 33
E % & E {8 Fund size (000,000) HK$1,038.99 7 7T gs Tfesslﬁlry N{.BDU-Ff%Ul:é 386 21382/2030 ig

o mA R F . uoni Poliennali Del Tes 0.95% .
ggggg;gf?g iiisgr\ﬁpﬁ% 185 Bk #445% Bonos Y Oblig Del Estado 0.05% 31/10/2021 13
Mixed Assets Fund [Global] - Maximum equity around 45% US Treasury N/B 1.625% 15/02/2026 11
/LB 2 22 Risk indicator (%)° 6.08 US Treasury N/B 3.00% 15/11/2044 11
A [; i;; ;U Risk class® ' . & S AR Tencent Holdings 11
P A Bl Risk class US Treasury N/B 4.75% 15/02/2041 11
E £ B3 b = Fund expense ratio (%)* 1.28 US Treasury N/B 1.50% 15/02/2030 11
Netherlands Government 1.75% 15/07/2023 10

RESE R R
Low to medium risk®* EI2 ﬂ

&1 Commentary

CEEERBEIET  BRERETREWER EiT o &
BB i AR BREERE
£ 117 R R SERRES
BY o HELES RRERE
FlomEE=F NESEKR
BAEEEH - R |
BlEE 5Kk EE EUE: 37
BERRIRET

C EEBEERE mRAES
A A A 2B 1 R EAE
A 2pmM B P RE o ERNE
AT a8 EKFE R RRS FEE)TEHIE R -
A - SR E S BT IE A MK o BE
gg?’ﬁi%ﬂ@ » AhEBMEEERT

+ Both equity and fixed income markets continued delivering positive
performance in the third quarter on the back of economic recovery.
Despite the rebound in the coronavirus disease (COVID-19) cases in some
areas, economies around the world seem to be bouncing back more
strongly than might be expected, with continuous stimulating policies and
business activities resumption. This positive economic background has
been more supportive of stock markets than bond markets over the
quarter, together with the strong stock markets rebound in the second
quarter, leading year-to-date performance of global equities bouncing
back to positive territory. In bond markets, global yields moved
divergently with US Treasury and GBP yields ending higher while the EUR
yields shifted down, resulting in a small positive return for global
government bonds in general.

+ Against this macro backdrop and markets performance, the fund ended
the quarter higher with all the asset classes in the portfolio generating a
positive return. The on-track economic recovery has been in particular
supportive to the equities, where Asia, Hong Kong and US equities leading
the fund performance in the third quarter. Government bonds may not
offer good prospective return given current unattractive yields level,
therefore we are tactically overweight in equities which added extra value
to the portfolio over the period. Asian corporate bonds in the portfolio
also recorded a small positive return as credit spreads compressed amid
better economic outlook.

# £ R Z ¥l Fund Performance Information (%)®
f# (L@ R Annualised return

1 3% 5% 1§ AIEY
Since 2015 2016 2017
lyr 3yrs 5yrs 10 yrs launch
xEE
itis Fuid 6.91 322 430 221 242 -301 122 12.35
E‘]Fil?ﬁmii £ R
ollar cost
averaging 499 167 221 153 150 -249 125 573

return (%)"

/B (£ B4k Calendar year return

2018 2019
570 9.03
-4.29 381

ENES

YTD

450

466

Z # E 48 Cumulative return

=E8 1% 3% 5% 10§ PIES

3 mths lyr 3yrs 5yrs 10 yrs \aunch
392 6.91 998 2346 2524 3000
098 499 508 11.86 1645 1771



¥ #7 & £ - Balanced Fund menZER  amfl

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

BRREN - REERNESREE  ERENLESRS 25.4% HI3{E% World Bonds g5 T RS DSt e L
MSTLEL  DERTERKTHEARE  ABER % HBREERE Chi OV e 2
B IR 7E R KE o 23.5% RAERSE Chinese & i 4 F‘\,Efg B
ABa hi ) d'\ to high ital th with medi atilit Hong Kong Eqies : Hﬁ? ﬁiﬁ%%ig
chieve medium to high capital growth with medium volatility o) EEIE Ao " 5 : LRETRA
through investing in a diversified portfolio that normally comprises 14.4% ;H&m American Equifies = igﬁﬁff T g ?iréj\ N %
. . . L . % EiRE - .EE%&%ﬁ%@%Wﬁn?iﬁﬁ ME T EH W RARES - 8

global bonds and equities with heavier weighting in equities. 13.9% BRI European Equities REBERR T EANERESMY L F -
9.5%  BAKE Japanese Equities . E&t?&%ﬁ%#@ﬁiﬁfﬁ&ﬁi%ﬁfﬁ'lrx' %ﬁm%miﬁﬁ CMREERS

o . 5 % 1|35 8% 15 o B EIE P HRMEA
9.1% ZARE (PEAL/ B/ B Bsen EARARRTRACERBEL As. IR
BA4}) Asia Paciiic Equiies %”fﬁiéﬁié%%@ﬁ@‘?éﬁ%ﬁkfﬁ%%“?ﬁé@%
(exmainland ChinalHKlJapan) SURNRIN  EREENE RABAPHDNLEEEEN
3.0% % Deposits L -
+ Both equity and fixed income markets continued delivering positive
1.1%  B& R Cash & Others performance in the third quarter on the back of economic recovery.
0.1%  EHBEE Other Equities Despite the rebound in the coronavirus disease (COVID-19) cases in some
. areas, economies around the world seem to be bouncing back more
strongly than might be expected, with continuous stimulating policies and
business activities resumption. This positive economic background has
# £ &# Fund details # &4 & M+ X & E Top 10 portfolio holdings (%) beent more Stl;pportit\/; tﬁf sttock m?rkits thfnt bong mzrkettsh over thg
o quarter, together with the strong stock markets rebound in the secon
BB {7 {E 4% Unit price? HK$20.74 7% 7T 78 % Securities #5H & Holdings (%) quarter, leading year-to-date performance of global equities bouncing
N, : back to positive territory. In bond markets, global yields moved
B3 A 8 Launch date 01/12/2000 B2 I Te.ncent Holdings . 27 divergently with US Treasury and GBP yields ending higher while the EUR
£ 4 & E & Fund size (000,000) HKSB,11715 3 7t fil £ 2 2 Alibaba Group Holding Ltd 20 yields shifted down, resulting in a small positive return for global
o R FBIR 45 B AIA Group 18 government bonds in general.
E&EA M Fund descr\ptor o5 o ’ - Against this macro backdrop and markets performance, the fund ended
BREEES (R - REREZSIHK85% % fi3¥ Meituan Dianping-Class B 17 the quarter higher with all the asset classes in the portfolio generating a
- ) 8 5 18 F & Taiwan Semiconductor Manufacturing Co 10 positive return. The on-track economic recovery has been in particular
Mixed Assets Fund [Global] - Maximum equity around 85% A:l /7 T = 9 09 supportive to the equities, where Asia, Hong Kong and US equities leading
& K £ 22 Risk indicator (%)? 1220 pple Inc " the fund performance in the third quarter. Government bonds may not
) 7 B % 4R B Ping An Insurance (GRP) Co of China ‘H' 09 offer good prospective return given current unattractive yields level,
[ B 4% Bl Risk class® 5 1% 7 Microsoft Cor 08 therefore we are tactically overweight in equities which added extra value
H4BX K= Fund tio (%)* 138 " ,A+ e P ) . to the portfolio over the period. Asian corporate bonds in the portfolio
<P % Fund expense ratio (%) g & B 5 K # E FT Hong Kong Exchanges & Clearing 08 also recorded a small positive return as credit spreads compressed amid
= 2% F Samsung Electronics Co Ltd 08 better economic outlook.

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

15 3% s w0f BIEY §WES @R 1% 3% 5% w0F PIEY
lyr 3yrs 5yrs 10 yrs Since 2015 2016 2017 2018 2019 YTD 3 mths lyr 3yrs 5yrs 10 yrs Since

launch launch
ﬁf?’un S 808 201 617 378 3% 311 258 227 1104 1489 18 614 808 899 3494 4503 10740
FH R AREE R
Efe“rg;;‘;“ 657 158 275 226 236 408 213 1039 914 682 | 677 183 657 | 486 145 2499 5838

return (%)"

PEESERE
i‘g E E ﬁ * Growth Fund Medium to IIE|l|gh risk®" - 4
{2 EEE R & fh 3% 15 Investment objectives and other particulars! REHE 27718 /7%) Portfolio allocation (market/sector)® k3 Commentary

BRRER—BREERIRE  BREZECNTHZET 29.4% HEREBRE Chinese & : E@g@%ﬁ};’?T PR I [ e W T S2 0 amis - &
A ; o = > & (5 5 40 } N B BB b [ 19 #1 2T A % (COVID-19) B 22 {] BREERE
fgiggah%{fi@ﬁ%?@ﬂﬁéms@mhéﬁﬁ m Hong Kong Equities f&;m@u/wgm?g%%;ﬁm Faue BEREY
PURTRETER o ) 18.5% FEIRE American Equities %%7] f%@ig?ﬁf@ ﬁlﬁ%gg
Achieve investment returns that maximise long-term capital 17.9% EfBEE Equit @ﬁﬁﬂEf% - 1‘%*/% "E7%
growth potential with medium to high volatility through investing DS uropean quites E%%E‘E‘ﬁgéﬁlﬁﬁ AE .
in a diversified portfolio that normally comprises global equities, 12.6% AR Japanese Equities MERERKFEAND ) )
with an emphasis on Asian markets. 12.1% BABE (FERM,/ B/ : Eﬁt%;ﬁ%&?ﬁ %ﬁ Rits mEada
B7ARS) Asia Pacific Equities %Fﬁgfgjﬁﬂlgggg 4 E}éﬁm%?g
(ex mainland China/HK/Japan) Nﬁ%ﬁ%gg;%ﬂfaﬁ %K*EZIE@?*@‘;&F{
7.1% - 385 World Bonds SRR by M

1.3%  BR&REf Cash & Others :gﬁfiﬁt“ § e | e continued delie "
. . 0 equity an Ixed Income markets continue elivering positive
1.0% %3 Deposits performance in the third quarter on the back of economic recovery.
0.1%  EHFRE Other Equities Despite the rebound in the coronavirus disease (COVID-19) cases in some

areas, economies around the world seem to be bouncing back more

" = N = " " strongly than might be expected, with continuous stimulating policies and
# £ &# Fund details 2 & & A+ XA E Top 10 portfolio holdings (%) business activities resumption. This positive economic background has

E 0 i+ nrice? S i + = : /) been more supportive of stock markets than bond markets over the

BB {V {E 4% Unit price HK$20.85 7% 7T Sﬁcc:rmos : #545 & Holdings (%) quarter, together with the strong stock markets rebound in the second

A 3 B #8 Launch date 01/12/2000 % SN2 % Tencent Holdings 34 quarter, leading year-to-date performance of global equities bouncing

N o - — i : back to positive territory. In bond markets, global yields moved

E % & 7 {8 Fund size (000,000) HK$8,342.51 8 7T MEE FE illbfba Group Holding Ltd 26 divergently with US Treasury and GBP yields ending higher while the EUR

E & EHMH IR Fund descriptor RFB R BB AIA Group 22 yields shifted down, resulting in a small positive return for global
ﬁ Eg% [I f]L] A% E? ﬁ = f:wﬁ it’JlUOD/ i A'il: Meituan Dianping -Class B 21 QOV?mmeﬁ‘t bonds in general.

RE R X7~ I AR TH & 0 LERBBE Ta S d Manuf C 13 + Against this macro backdrop and markets performance, the fund ended

Mixed Assets Fund [Global] - Maximum equity around 100% RS & & Taiwan Semiconductor Manufacturing Co . the quarter higher with all the asset classes in the portfolio generating a

1 Dl i Apple Inc 12 positive return. The on-track economic recovery has been in particular

LB 2 52 Risk indicator (%) 1536 =] : oy supportive to the equities, where Asia, Hong Kong and US equities leading

E\ B & Bl Risk class® 6 T FRIRE Ping An Insurance (GRP) Co of China H 11 the fund performance in the third quarter. Government bonds may not

o = % f Samsung Electronics Co Ltd 10 offer good prospective return given current unattractive yields level,

E £ B X b = Fund expense ratio (%) 149 {48 Microsoft Corp 10 therefore we are tactically overweight in equities which added extra value

' to the portfolio over the period. Asian corporate bonds in the portfolio

& 832 5 I # PR Hong Kong Exchanges & Clearing 09 also recorded a small positive return as credit spreads compressed amid

better economic outlook.

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

15 3% s 14 RIES #9E4 =@A 1% 3% 5% l& PIES
lyr 3yrs 5yrs 10yrs Since 205 2016 A 2018 2019 YTD 3 mths lyr 3yrs 5yrs 10yrs

launch launch
ﬁf?un g 831 243 677 419 377 357 313 2698 1379 1764 019 725 831 47 3881 5076 10850
FH R AEE R
ane“rgrglf]‘;St 2% 138 283 245 257 492 359 1250 161 828 776 225 72% 420 1495 2738 6496

return (%)"



LEKRZEESL » North American Equity Fund Medﬂ,’;;ﬁﬁ,pﬁskm anall

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

FEARANEREKRIELEBARSHA EHHNRG A 28.5% RHE Technology CBEXEBRRENARM 5
_ ERBRRAFSET K ®
A NERRMENERE - 156.5% & @ Financials @;T-;@;&gy}?%z Déj
Afchievef lﬁng—tfrm Zap:al growzh éhrough ir;vestirr]wg ina porNtfoliﬁ 14.1% SHERFE Consumer Services %ﬁﬁ;ﬂiié%%ﬁﬁ@ /S;igt% X ;
OArTi):I:[e:aU y se ected shares traded on stock excl anges In ortl 13.1% ﬁ%%;ﬁé@ Health Care Egi%f%;?}]ﬁﬂ%ﬁ @ﬁﬂ; %Ek ﬁ‘?ﬂ g Hﬁfé
’ s ; pieilEg: o N 9 17 F
10.4% T Industrials Bl AR BRE-RRE CB iR 1 &
7.8%  jHBH Consumer Goods %gir%}? gigg Efg%géﬁ o §\/J°$jt%% .
W . . - 4 i R B IR T2 HE
26% 1 Basic Materials SRR BENEALARARE R AR SR EE AR o
25% RREE Utiities gg@giié&g%&gmgﬁ i;ﬁf;jg@ *Eg@fémﬁa
25% AERKRAR Oiland Gas E&/ﬁfggﬁixﬁggﬁm;%ﬁ HEEmEE
2.2% B3l Telecommunications + US equities rose in the third quarter amid accommodative monetary policy
and positive macro data with unemployment figures coming lower than
0.7% & RHH Cash & Others expected, despite a decline in September as investor risk appetite slipped.
0.1% H% Futures At sector level, Consumer Discretionary performed well during the

quarter especially e-commerce, whilst Energy lagged on expectations of
falling demand for oil. In the monetary policy news, the US Federal

" » " " Reserve (Fed) messaging remained highly accommodative. At the
£ £ & ¥ Fund details 2 & H A M+ K& E Top 10 portfolio holdings (%) beginning of the quarter, the Fed has signalled a willingness to increase

stimulus and a likely commitment to a near-zero interest rate policy. In

B B4 Unit price? HK$19.35 /8 7T i 75 Securities 58 & Holdings (%) late August, the Fed announced a move to average inflation targeting,
H 3 B 8 Launch date 01/12/2000 Apple Inc 6.2 which allows inflation to run above target for a while to compensate for
. ) o 8% Microsoft Cor 53 penoqs‘of below-target mﬂqtmn. This implies that rates are likely to
E ¢ & & {8 Fund size (000,000) HK$2,559.72 % 7T & p - remain 'lower for even longer'
Amazon.Com 45 - Looking at the quarterly performance, while our industry positioning
%ﬁ k<] gjﬁm it zgg descriptor Alphabet 39 remains broadly in line with the FTSE MPF North America Index, our
= - ' overweight allocations to Technology Hardware & Equipment and
Equity Fund — North America Facebook 22 Commercial & Professional Services coupled with our underweight
o VISA Inc-Class A Shares 13 exposures to Utilities and Media & Entertainment contributed to
[ B £Z 52 Risk indicator (%)® 1779 performance. Conversely, our overweight allocations to Software &
LB 4 Bl Risk class® 6 Johnson & Johnson 13 Services and Pharmaceuticals, Biotechnology & Life Sciences along with
2 ISk class i our underweight exposures to Capital Goods and Consumer Services
iShares Core S&P 500 ETF 12
E € B3t 2 Fund expense ratio (%)* 1.36 Mastercard Inc - A 11 weighed on performance.
Home Depot Inc 11

% & F IR & F Fund Performance Information (%)®
£ F{LE 4R Annualised return B £ @R Calendar year return Z @R Cumulative return

RIES = RIES
15 3F 5% 10 § ; ENES ZfiA 15 3F 5% 10 § 7
lyr 3yrs 5yrs 10 yrs Since 2015 2016 2017 2018 2019 YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁfﬁm S 1257 9% | 1138 1051 338 221 105 1923 781 2762 443 | 85 1257 3039 7154 177 | 9350
FIH R AEE R
E‘j’élrgrg;"g“ 970 44 548 529 39 130 784 103 9% 118 960 23 970 1387 3058 6746 11630

return (%)’

Bk g g PEE
EX /M B% 22 & £ * European Equity Fund il 'ﬁ'f}, I— L
{2 EEE R & fh 3% 15 Investment objectives and other particulars! REHE 27718 /7%) Portfolio allocation (market/sector)® k3 Commentary
FEBREREEENE W ZEME BN KERRA 20.8% ZE United Kingdom CBNRTREFEEEBEGRENREIAZE M
BTG EMHRHES  NWERRBERLE - o EE BIZSNTATER © WO - ERBRHEAE 2R RE &
179% 2 Frence Bk - HEEART S A RAA S EOB R
Achieve long-term capital growth through investing in a portfolio 14.6% 3+ Switzerland gé Ef‘i %’J“ £ 4 A58 0 §’§ EI/‘
of carefully selected shares traded on any of the eligible markets 146% =8 G = F=FRREELEM FRUE DRERNA
in the United Kingdom and in other continental European 070 k ~ ermany SR
countries. 7.8% i Netherlands CER BFEERERMEEEN: XERERRE
6.8% HHMEEZE Other Equities BRRALERERE - HERMBENE S RIn MR E
45% I Sweden BB FR R RS -
36%  F% Denmark CAEREAE BMBANIE BRRXARKRNOA
o = S - ARERFEERMEHTEMNZERTREM -
33% EXF ltaly : et i
o, v f + European equity markets being impacted by new restrictions to
3'30/0 EM‘% Spain control the pandemic in major economies fueling the risk of
1.9%  ZHE# Ireland downside surprises. On top of that, hopes of new fiscal US
1.0% H&REH Cash & Others stimulus announced before the elections have faded after
President Trump called for an end to negotiations in Congress.
The fund continued to return positively and outperform over the
- Y - third quarter, helped by the strong stock selection.
. H H 0,
£ & R H Fund detalls A & A1+ X & E Top 10 portfolio holdings (%) + Both country allocation and stock selection were positive this
B8 {7 {E#% Unit price? HK$12.53 /& 7T # % Securities # A = Holdings (%) quarter with UK allocation and stocks contributed to the
B 37 B 89 Launch date 01/12/2000 Nestle SA-Reg 24 outperformance. Allocation to Ireland and stock selection in
_ ; Switzerland and Swed L tributed to th
E ¢ % E {& Fund size ('000,000) HK$823.88 /& 7T Novartis AG-Reg 22 ox\j:;ljeigrrigncean veden aiso contributed o the
AR Roche Holding AG-Genusschein 21 '

B :nd descriptor SAP SE 91 On sector allocation, our cyclical overweight to Industrials, OiL
BEEE - BUNER Unil Pl 14 and Gas and our selections in Health Care, Basic Materials also
Equity Fund - European countries nilever Fic ’ worked well over the period.

LB 1238 Risk indicator (%)° 1674  AstraZenecaPlo 13
B 4 7 Ri ASML Holding NV 13
BLIRAR Bl Risk class 6 Novo Nordisk A/S-8 12
E £ B3 b = Fund expense ratio (%) 1.37 Siemens AG-Reg 11
Deutsche Post AG-Reg 10

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

15 3% 5% 10§ PIES o oy g  ome FUES ZER 1% 3% o5& wng AIES

lyr 3yrs 5yrs 10 yrs l::::::eh YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::l?h

rES

This Fund
PR AREE R
Efélrg;;‘;“ 151 168 010 084 105 426 335 893 1480 895 369 116 151 497 052 870 2283
return (%)’

294 -330 196 225 114 -0.34 0.34 2103 -1857 1995 -940 442 294 -960 1020 2493 2530



DB KIREE2L « Asia Pacific Equity Fund

b EZEEERE
Medium to high risk> mIE]E]

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

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

£ £ &% Fund details

EE {7 B4 Unit price? HK$31.51 % 7T
A3 B 8 Launch date 01/12/2000

H ¢ & E {8 Fund size ('000,000) HK$3,510.33 % 7T
E&EH M Fund descriptor
BEES - TARBARRIN

Equity Fund — Asia Pacific, excluding Japan

[ 2 #2 52 Risk indicator (%) 19.40
[\ B& &% Bl Risk class® 6
E £ B3 ¥ b = Fund expense ratio (%) 147

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

38.9% HEIRHRAE Mainland
China and Hong Kong

17.7% A& Taiwan

14.9% F% Korea

12.2% £ India

11.7% &M Australia

1.1%  B&KkEA Cash & Others

0.9% ¥/ Singapore

0.7%  HRFEE: Malaysia

0.7%  EIE Indonesia
L——07% % Thailand
——04% 47 New Zealand
L———0.3% 3EEZ Philippines

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

=5 % Securities # A £ Holdings (%)

2 1% Tencent Holdings 79
A /% 15 B2 E 1% Taiwan Semiconductor Manufacturing Co 75
= E& ¥ Samsung Electronics Co Ltd 6.4
fa 2 B Alibaba Group Holding Ltd 43
BRI B AIA Group 34
SK Hynix Inc 30
MediaTek Inc 28
Glenmark Pharmaceuticals Ltd 26
DLF Ltd 20
CSL Ltd 19

s UETE  MSCTEABE(BAKRINEBER TS _TFE=F
FHT90% - BEDEMEBARSEROTE  £ETHE
T EE) mﬁT%iﬁm%%ﬂﬂ MISEEREWRER R
AARBERSFERERF - LEaEZAENTMNMERBRLT -
ERERAERERERIRBEHEOER - 4375%5#%?&%&%@
07 - BEA B H S COVIDI9) R E B H BT - SEHHEN
BEBRHERE - NAG - i%ﬁéﬁ%&ﬂlié‘%%ﬁ%ﬁ%%& < XEH
RERTENRREREE - MHRERRIEE TR o X
i ERARBEHEENTHAGERNE  MEBMHZAE
B AT o

CESR-ToTEECFRBERERABSTAERBR
BRON - A2 (EER/MEHE) BERER SR (ERRS
E)%Hﬁ%fﬂﬁ@ﬂﬂ%ﬁﬁiﬂ BHEERERRLE) R
N (ERR/ MR F ) &R KT FTEE -

+ MSCI Asia Pacific ex Japan Index rallied by 7.90% in USD terms in
the third quarter of 2020. Asian equities started off strong despite
news headlines on the US-China geopolitics front on the back of a
weaker dollar, hopes for vaccine development and strong earnings in
the information technology space of which Asia is a beneficiary
especially in Taiwan. Mainland China, first in and out of lockdown is
also strong with positive macro data points and that coronavirus
disease (COVID-19) cases in the country is relative muted. The
market fell along the global index in September given escalating
geopolitical tensions, looming US election and technology correction.
Top performing markets during the quarter in USD terms are Taiwan
and India, while Association of Southeast Asian Nations (ASEAN)
markets continued to underperform.

+ The fund has outperformed the FTSE MPF Asia Pacific ex Japan
Index in the third quarter of 2020. Positive stock selection is evident
in Taiwan by country/region, Health Care and Financials by sector,
offset by the detraction in Consumer Goods by sector and India by
country/region.

£ & FRITE F Fund Performance Information (%)®

£ L@ 4R Annualised return /B {£ B 4k Calendar year return

15 3% 5% 1% BIEY FNES
lyr 3yrs 5yrs 10 yrs Since 2015 2016 2017 2018 2019 YTD
launch

AES

it i 9.79 151 786 267 595 -12.64 T41 3302 -15.41 16.82 -094

FHRAER

ollar cost
averaging 958 143 2.89 183 264 -9.56 529 1325 -11.46 933 1046

return (%)"

hi#EREE S - Hong Kong and Chinese Equity Fund

Z B 48 Cumulative return

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

933 979 461 46,01 3021 21510

258 958 434 1632 1985 67.44

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

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

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

# £ Z ¥ Fund details

B8 ¥ {4 Unit price? HK$25.38 7 7T
B 3 B 8 Launch date 01/12/2000

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

HK$4,106.87 /% 7T

[ & £2 52 Risk indicator (%) 1818
B B 4% Bl Risk class® 6
E £ B It & Fund expense ratio (%)* 1.49

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

44.8% &7 Financials

18.5% SHEMRA Consumer Services
12.9% BHZ Technology

7.1%  EEH Consumer Goods
5.0%  f25&52 Health Care
3.9% T# Industrials

2.2% RAEE Utilties

2.0% H&RkEM Cash & Others
1.8% ¥} Basic Materials
0.9% AERAAR Oiland Gas
E:1 Telecommunications

0.9%

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

=& 7 Securities #5748 £ Holdings (%)

3
I2)

C BEPERREAL  PEREERTRE=FEEE_FOH
RoBRABSEBIRUN T _TFEE=F 7142% - XHE
BhRsmn Bl UBEERERBRERREER SR
Bl x  BRIE45E AR IF 5 B B TikTok
J WeChat BREHE—SREER
ERER L VNI § E
B i i CREARGERTBEE -
MR % ER-T_TERRIRFE
R BEPKCESRE—EBES  PRAMGEED TBNS
BEEE F-ERERFBFERI0%  MikZ 8RB A55% -
HE) L ERBRREM % o 7 5 B30 B S K % & (COVID-19) &
BOSMERT  KERRECENXBEHERARRLT R0
M BEBAREREGRIEFAEER -

CRSR-T_ZEE-FRBBAERRBEEBEY  XER
[FES] E&%%% ﬁ%*ﬁv§¢@%ﬁhﬁ§%Fh&ﬁ
BEeRR - m$ﬂmmﬂﬁﬁ§ﬁL%% 8o

+ Chinese and Hong Kong equities extended sharp rally in the second quarter
to the third quarter despite escalating US-China technology conflicts on
the technology front. FTSE MPF Hong Kong Index rose by 4.2% in the
third quarter of 2020. US Department of State announced the expansion
of the 'Clean Network' to remove major Chinese tech products from the
US system. US President signed executive orders to ban TikTok and
WeChat in US within 45 days. In mid-August, the US Department of
Commerce announced further restrictions to Huawei on its access to the
US technology and further added 38 Huawei-affiliated companies to the
Entity List. Chinese equities in the second quarter earnings have beaten

E'% 5 £ Tracker Fund of Hong Kong ETF 107
J# #1142 % Tencent Holdings 81
% [ 257 Meituan Dianping-Class B 74
B R 1% B AIA Group 69
fi] 22 2 B2 Alibaba Group Holding Ltd 6.3

& B 5 K # B At Hong Kong Exchanges & Clearing 33
F B F % % K Ping An Insurance (GRP) Co of China ‘H' 33

B 7 3% $R 77 China Construction Bank H SHS 26
/s 3K & ) Xiaomi Corp-Class B 19
%8 £ 3b & Sun Hung Kai Properties 18

consensus significantly, supporting that corporate earnings troughed in the
first quarter and are on track for a recovery and could achieve positive
year-on-year (yoy) growth for 2020. In the second quarter earnings grew
by 10% yoy and 55% quarter-on-quarter, bringing the first half earning
slightly up by 1% yoy as mainland China's smooth normalization of
activities with the online-economy skew. Communications Services
reported a decisive net beat, driven by Media & Entertainment names
whose business models are more resilient from coronavirus disease
(COVID-19) lockdown.

+ The fund has outperformed the FTSE MPF Hong Kong Index in the third
quarter of 2020, mainly driven by both positive sector allocation and stock
selection effects, including our overweight position in Consumer Services
and underweight position in Financials offset by unfavourable stock
selection in Basic Materials and Consumer Goods.

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

£ F{LE# Annualised return

1 3% 5% 1§ AIEY E9EY
1yr  3yrs  Syrs  10yrs lSlnce 2015 2006 2017 2018 2019 L.
aunch
rES
T Fond 1107 147 716 265 481 557 016 3862 535 1307 148
?ﬁﬁﬂﬁ%@i&
ollar cost
averaging 778 084 285 229 300 -805 283 1780 1201 552 754

return (%)"

/B £ @ R Calendar year return

Z # @R Cumulative return

SER 1% 3§ 5§ 10% m&i’v‘
3mths  1lyr 3yrs  Syrs  10yrs o inch

704 1107 449 41.39 2995 15380

124 778 255 1508 2544 7911



hE R Z K £ » Chinese Equity Fund

= 3 B
High risk®" anffs

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

FREERANGEUREMASARAR /HAEERE
R AR B R A AR B LmARAEES
BIEBRRAHE RS UERE HAKEE - E &
EELMBERENRARD  BEAMUNERSLEE
AREAGEANIDTASRAR SaE RS
EO0onaangs  ShERRIEGRRERn Y
RESEREARKAD  BF5  RPIAA BB -

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

£ £ &% Fund details

EE {84 Unit price? HK$18.08 & 7T
A% 3 B # Launch date 08/10/2009

E ¢ & & {& Fund size ('000,000) HK$3,417.10 /& 7T
H& BB M Fund descriptor

BREES — HE

Equity Fund — China

[ 2 #2 52 Risk indicator (%) 19.45
2 B 4% Bl Risk class® 6
E £ B3 b = Fund expense ratio (%) 1.50

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

23.4% EERH Consumer Services
21.9% €& Financials

17.5% EHE Technology

11.9% JEE® Consumer Goods
11.3% &R Health Care
5.2% R& KA Cash & Others
2.3%  I# Industrials

2.1%  ABRKAR Oiland Gas
2.0% RAEE Utilties

1.5% ¥} Basic Materials
0.9%  &&fl Telecommunications

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

& % Securities

% =742 % Tencent Holdings 92
3 B 2 5% Meituan Dianping-Class B 91
fi 2 B B Alibaba Group Holding Ltd 89
7 B 5 % 4R B Ping An Insurance (GRP) Co of China ‘H' 59
B 7% #R 17 China Construction Bank H SHS 40
/]\K % @] Xiaomi Corp-Class B 38
£ 18/ China Resources Beer Holding 37
AR B 4 ) B Sino Biopharmaceutical Limited 33
B T 4R 17 Industrial and Commercial Bank of China 2.9
% & 1 China Resources Land Limited 29
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+ Both onshore and offshore Chinese equities extended sharp rally in the
second quarter to the third quarter despite escalating US-China
technology conflicts on the technology front. FTSE MPF China Index rose
by 6.8% in the third quarter of 2020. US Department of State announced
the expansion of the 'Clean Network' to remove major Chinese tech
products from the US system. US President signed executive orders to
ban TikTok and WeChat in US within 45 days. In mid-August, the US
Department of Commerce announced further restrictions to Huawei on its
access to the US technology and further added 38 Huawei-affiliated
companies to the Entity List. Chinese equities in the second quarter
earnings have beaten consensus significantly, supporting that corporate
earnings troughed in the first quarter and are on track for a recovery and
could achieve positive year-on-year (yoy) growth for 2020. In the second
quarter earnings grew by 10% year-on-year (yoy) and 55% quarter-on-
quarter, bringing the first half earning slightly up by 1% yoy as mainland
China's smooth normalization of activities with the online-economy skew.
Communications Services reported a decisive net beat, driven by Media &
Entertainment names whose business models are more resilient from
coronavirus disease (COVID-19) lockdown.

+ The fund has outperformed the FTSE MPF China Index in the third quarter
of 2020, mainly driven by strong sector allocation effect, including our
overweight position in Consumer Services and underweight position in
Financials offset by unfavourable stock selection in Consumer Services
and Consumer Goods.

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

f#£ (L@ $R Annualised return

1% 3E 5 10
lyr 3yrs 5yrs 10 yrs
KES
s R 2384 6.54 1030 501 554
BFiEﬁ}z KEER
ollar cost
averaging 1541 489 517 412 392

return (%)"

BRI E
Since

[E {£ B4k Calendar year return

2015 2016 2017 2018 2019 YTD

102 -0.44 44 bb 1728 1919 11.95

977 301 2193 1331 933 1390

ENES

Z B 48 Cumulative return

SER 1% 3% 5§ 10% a&%\fﬁ
3mths  lyr  3yrs  Syrs  10yrs ool

1078 2384 2094 63.32 6318 80.80

293 1541 1473 3236 4977 5219

83§ E £ « Hang Seng Index Tracking Fund*

# 5 B2 % £ fh 51§ Investment objectives and other particulars!

ERERRENEAEEREABGEN AZMERERER
B E(BEEH LI TAS)RSZUBARINKRE - B
REEEASNANBEREYAERRAHANRERER
ERELEBORR EYTREBEESRAEHER
i‘é%ﬂk%ﬁ%&ﬁﬁféﬂﬂ’ﬂiﬁﬁﬁﬁﬁfﬁi’]iﬁiEi?a%(ﬁ’]iiﬁ
A °

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

£ £ & ¥ Fund details

B8 {7 {8 #% Unit price? HK$24.03 7 7T
FX 3 B # Launch date 01/12/2000

E £ & & {8 Fund size (000,000)
E & B A Fund descriptor
e %% B
Equity Fund = Hong Kong
[ 2 £2 52 Risk indicator (%) 18.17
[ B 4% Bl Risk class® 6
E ¢ B9 bt & Fund expense ratio (%)* 0.79

HK$11,290.27 7% 7T

&4 A 2% (18 /172 ) Portfolio allocation (market/sector)®
43.7% %7 Finance
43.0% T Commerce & Industry
8.9% I Properties
4.0% RAEE Utiities
0.3% H&REM Cash & Others

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

& % Securities # A £ Holdings (%)

& &1 ¥ % Tencent Holdings 102
R 1% A% AIA Group 101
JE & 42 % HSBC Holdings 72
F B 32 3% #R 1T China Construction Bank 6.3
F B F % R K Ping An Insurance 55
fy £ 2 B2 5 [ Alibaba Group 5.2
& B R 5 R # B Bt Hong Kong Exchanges & Clearing 51
/J\k £ 8 Xiaomi Corporation 37
F B # &) China Mobile 35

# B T %48 1T Industrial and Commercial Bank of China 3.5

= & g
Hi; risk®" n 5

CECREF-FREAEHTRI0% BEEASNER
E87% MEEBAEY - FRE RHEENQMA-272% -
AEFREGHRRFEER-015%-

CFZEFE PEAMNBAEBEIELERYNONUBMRES
(COVID-L9) & B4 1R B - BINREE BN — H IR1E - ERBH
BIREHSMEREMNE - BAANUKR  REHEMRE
TEEEE BYREEZERE -G LTERLTRESR
COVID-L9%& 15 2 AT#IKF BRI R BB B R IE B AHE
E%F’%HMQETMEFQ“EM}IIWE?E«E%E%E’J@EE

RAL ARABEAREEIZIINEENTE -

- BMETRENEETSETIERE - B
BB 415 21 23,5002 26,0002 2 /% 8) ©

+ Hang Seng Index decreased by 3.96% in the third quarter of 2020,
the return of the Hang Seng Index Tracking Fund is -2.87%, and that
of benchmark of Hang Seng Index Net Total Return Index is -2.72%.
The tracking difference of the Fund in this quarter is -0.15%.

+ In the third quarter, China's domestic consumption is experiencing a
robust post-coronavirus disease (COVID-19) recovery. Domestic
travel activities further recovered indicated by sequential
improvement on airport passenger growth. A majority of restaurants
returned to full operations and box offices rebounded dramatically
since August. Online retail sales almost recovered to the pre-
COVID-19 level. Government policies are also supportive for
boosting domestic consumption. Focus should be on individual
companies that can directly benefit from the domestic consumption
recovery trend in China, as those companies tend to be insulated
from external shocks.

+ We are neutral about the Chinese and Hong Kong market. Hang Seng
Index is expected to trade at around 23,500 - 26,000 in the fourth
quarter of 2020.

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

£ FE{LE#R Annualised return

/& £ E 3k Calendar year return

Z # O R Cumulative return

BRIES = BRIES
i fr 33yirFs 55 yfs llﬂoyifs l:i::::eh 2015 2016 2017 2018 2019 $ejT% v ?Trﬁl?s i fr 33yirFs 55 yfs llﬂoyfs l:{m:fh
ﬁffmd 790 288 503 306 452 473 314 3930 1120 1182 1476 287 790 839 2782 3515 14030
15 8 Index 70 -206 597 397 6.00 406 413 404 1089 1287 | 1437 2M 72 605 3385 4785 21767
FHRAEE R
Eféﬁ;;"g“ -5.80 428 000 134 269 779 417 1834 -961 410 -4,68 451 580 1231 001 1425 6882

return (%)"



BiE¥# K £ « ValueChoice Balanced Fund'

o i [ B
Medium risk®* 3 !

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

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

ERRER —MOEBERESERBRE  ERENLERSD 25.5% IS World Bonds CEGEERLET  REREFUATERESSHE
W% TS WERRE S KT AR RE - DR 23.4% HEREARE Chiness & 4T o R H5 0B F R W5 S (COVD19) B 2 R
BRREADZKTE - BIELBER BHERENLZSEE : - B BREEEEELA GRS RIEBLES 2%
BB ERR A - Hong Kong Equities EHWEHBERPERENRY - BHEEDS B

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

£ £ &% Fund details

14.5%
14.0%
9.4%
9.1%

XERZ American Equities
EQMBEE European Equities
BARE Japanese Equities
TARE (vEM/ES/

BRI Asia Pacific Equities
(ex mainland China/HK/Japan)

—EEERBANHRDRREAA  NLE-TR
TREADRE  SHRRRTENSSRAOASE
B - BETBHE BRESKRERES I X8
BEESRAEASNEERA - METES KRR
Wk EEEERREEA OO REEH LA -

CEREREERERTERRT EERFARA W
REEANFEAEEAAREIOH - BEARSA

28% %7 Deposis ERHRDERAN  BREf  BEREARTAE
| 4% BT Cash & Others SEEBELRD - ERETREEATRIRS - B

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

&R LR RR (IR B M TR ISR - Hk - HAEEE
MEEFRE  AREASHREIME - BEELEHN
FHE FEEEWE REAAGTOTMEEEST
LT o

2 A Unit price? HKS14.56 % 7T 5 % Seourities 1758 Holdings (%) . Bot'h' equity and ﬂxed‘ income markets continued delivering
o PETRT Hold 9 positive performance in the third quarter on the back of
F% 3 B 8 Launch date 01/07/2019 Ball i gncent oldings ) 6 economic recovery. Despite the rebound in the coronavirus
E & & & {8 Fund size ('000,000) HKS$117.84 /& 7T fif 22 B8 5 Alibaba Group Holding Ltd 21 disease (COVID-19) cases in some areas, economies around the
. . % [E 2 5 Meituan Dianping-Class B 18 world seem to be bouncing back more strongly than might be
*E T
gffgggé??g I;?E”Erxt(; A BB 15 485% R ABAR BB 12 B AIA Group 17 expected, with continuous stimulating policies and business
ll\;lt.md Ascet F dR[G\l bal] 7\;‘ R R .t’” Od 85% Apple Inc 10 activities resumption. This positive economic background has
ixed Assets Fund [Global] — Maximum equity around 85% P : :

N , ) & 75 58 B 8 Taiwan Semiconductor Manufacturing o 09 been more supportive of stock markets than bond markets over
B B& 2 32 Risk indicator (%) @ N/ARL M 0 08 the quarter, together with the strong stock markets rebound in
; = A Microsort Lorp : the second quarter, leading year-to-date performance of global

% 4 B Risk class® <iE FNJACC o ) o quarter, leading y p g
B AL I; crass o Ti%ﬁ] i “ B ¥ %2 R B2 Ping An Insurance (GRP) Co of China 'H 08 equities bouncing back to positive territory. In bond markets,
B 2B LL = Fund expense ratio (%) TIE A NA & B 5 R # B At Hong Kong Exchanges & Clearing 08 global yields moved divergently with US Treasury and GBP

(BEEET  MYUEORDESE 2201966730
HIEMBFENESMAX L RR094%  EHE2E
Z F ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.94%, and is
provided for reference only.)

T B32 3% $R 17 China Construction Bank H SHS 07

yields ending higher while the EUR yields shifted down,
resulting in a small positive return for global government bonds
in general.

+ Against this macro backdrop and markets performance, the fund
ended the quarter higher with all the asset classes in the
portfolio generating a positive return. The on-track economic
recovery has been in particular supportive to the equities,
where Asia, Hong Kong and US equities leading the fund
performance in the third quarter. Government bonds may not
offer good prospective return given current unattractive yields
level, therefore we are tactically overweight in equities which
added extra value to the portfolio over the period. Asian
corporate bonds in the portfolio also recorded a small positive
return as credit spreads compressed amid better economic
outlook.

W2019F7H1IRE BB EEEFEA(ARABDEAHABERES D EFA(TEREAB DA BEFABTHRLNBETE
EcBRAEMHAaEFETAHENEENEESAGRANERE REBBNHE - KB KRKFULERRKEERE - With effect from 1 July
2019, Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with Hang Seng Mandatory Provident Fund -
SuperTrust Plus (‘'SuperTrust Plus') (the ‘Merger’), and the newly launched ValueChoice Balanced Fund under SuperTrust Plus has the same name,
investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice Balanced Fund under ValueChoice

before the Merger.

% £ R 11 & ¥l Fund Performance Information (%) (B % £ H20197H18 5 3L Z & I} Fund performance since launch on 1 July 2019)

#£ (L E R Annualised return

B £ @ R Calendar year return

Z # @48 Cumulative return

1E - RIES
1% 3 5 10 £ . 01/07/19 £#E4 =R 1% 3 5 10 £ :
lyr 3yrs 5yrs 10 yrs l::l':‘l‘::eh 2015 2016 2017 2018 _ 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::::eh

Sl 817 TEANATEANATEANA 572 TEENATEENATEENATEENA 515 196 605 817 FEANATERNATEANA 122

PR AERR

g§%ﬁ§t 646 TEENATEANATEANA 576 TEANATEBNATEANATEANA 501 659 172 646 TEANATEANATEANA 675

return (%)

TRES ' HEHETHELH2011FE3024B B2 RBLUIELE Z H - 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 {£ B4k Calendar year return Z B 48 Cumulative return

1# 3% s&  wg MIEY 0 s e FPES @A 1% 3% s wg PIEY
lyr 3yrs 5yrs 10yrs launch YTD 3 mths lyr 3yrs 5yrs 10yrs launch
ﬁf%n . 817 377 689 TEANA 402 243 305 251 966 1572 196 6,05 817 174 3960 FEANA 4560
FHRAREE R
Efélrg;;‘;“ 648 181 308 FEANA 269 357 205 1059 = -835 700 659 172 648 551 1640 FEANA 2872

return (%)"

TRER ARSI THESEF20195F6A308ZFRB (BIE HZH) IYELEZ A - The following table shows the fund performance under ValueChoice

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

(L E R Annualised return [E £ B 4§ Calendar year return Z & B4R Cumulative return

3 3 3 0 2059%%}5!53%5 oyoy18 =ER 1% 3E £ W0f zo?sﬂ#%gzguﬂ

1 5 1 1 = 5

lyr 3yrs 5yrs 10yrs  Since launch to 2014 215 2016 2017 w8 30/06/19 3mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019 30 June 2019

ﬁfﬁmd 14 787 380 FEANA 37 146 243 305 n51 966 1005 157 142 %5 060 FEEANA 3580

FH R AEE R

E‘j’e“rgrg;"g“ 348 250 260 FEANA 256 037 357 205 1059 83 364 179 348 768 1367 FEANA 315

return (%)"



IR IR EE £ » Global Equity Fund'

o E AL

Medium to high risk®* 4

1% & B R K fh3 1 Investment objectives and other particulars!
BRIBRANBEELEIRZRTIANS LRHHOMR
RS NERRAMEMEREE -

Achieve long-term capital growth through primarily investing in a

portfolio of carefully selected shares traded on different global
markets.

£ £ &% Fund details

B8 {8 Unit price? HK$15.78 78 7T
A% 3L B # Launch date 01/07/2019

E4 &8 Fund size (000,000)
E & EA M Fund descriptor
BREES — R’
Equity Fund — Global
& B2 #2 52 Risk indicator (%)

HK$186.69 7 7T

T8 NJAR

2 B 4% Bl Risk class® i FAN/AC©
E £ B3 ¥ b = Fund expense ratio (%)* 3 N/As

(BEEET  MYUEORDESE 2201966730
HIEMBFENESMAX L XR082%  EHL2E
Z A ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.82%, and is
provided for reference only.)

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

57.8%
10.7%
7.9%
4.8%

4.3%
3.3%
2.8%
2.7%
2.1%
1.6%
1.1%
1.0%

%] United States
H{BRZ Other Equities
A Japan
HEA & & Mainland
China and Hong Kong
58 United Kingdom
I Switzerland

%8 France

1[0 Germany

JIEX Canada

B Australia

I Netherlands

B REAf Cash & Others

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

& % Securities

£ = Holdings (%)

Apple Inc

1 ¥ Microsoft Corp
Amazon.Com

Alphabet

Facebook

VISA Inc-Class A Shares

37
32
27
18
13
08

AE B S I Taiwan Semiconductor Manufacturing Co -~ 0.8

Johnson & Johnson
J& &1 #2 % Tencent Holdings
Mastercard Inc - A

07
07
07

« ERHT BT R % 55 (COVID-19) B 42 18 e A B R 2 3R T B 1)

BE CEEREEE SHRIRECEE T
ROR CEREWHRARLEBBE THEERESHE
BENTNZBEEBEABEFTHT  FERERBEHE-
HipRREenmSeiEtBNt  PEBREELE
ERHBYER THR-ZJNENAR - BARE
FAEHE ZEEEREAAMTERER RBREFE
BRRS R EEIT  WHERE—SRBIENE
THPRAZENTHRAALEAMER - R BRNF
BRERERER ZBEEDARK IEAERS
BatithEtRAAR RARDREOUAMRESE
EWEBURERT MELEHEBRERS BEZER
RE®R -

CHEBEERE BEESRENTENREMNEREHR
REMER BRNREARENRABERSR - BR
FEBMNRENRERREE WHRREREM
MR R ERRAER AT - HRBHRER -

+ Global equities sustained their strong momentum seen in the
second quarter with economies continuing to recover as
coronavirus disease (COVID-19) containment measures were
eased in light of slowing infection rates. US equities were the
top performers amid accommodative monetary policy and
positive macro data with unemployment figures coming lower
than expected. Other top performing markets consisted of
mainland China, which showed strong Gross Domestic Product
(GDP) growth and saw a spate of earnings upgrades across, and
Japan, which gained as uncertainty eased as Yoshihide Suga
became the new Prime Minister meaning the existing economic
policies will likely remain in place and further structural
reforms will be enacted. At the other end of the spectrum was
Thailand, whose economy is still suffering given the high
dependency on tourism, and Turkey, which lagged on a
combination of geopolitical concerns with Greece regarding oil
and gas exploration rights in a disputed region of the
Mediterranean, resulting in the country sending military vessels.
The country was also impacted by Lira weakness.

+ Looking at the quarterly performance, while the allocations to
Latin America and Asian equities contributed to performance,
the exposures to European and Japanese equities weighed on
performance. From a selection perspective, selection effects in
European and Asian equities were positive and contributed to
performance, while selection effects in Global and North
American equities were negative and weighed on relative
performance.

W2019F7HAIERE - BEEmEeaRstal((BEASDEEHAEERESEAENTETEFE DA BEFETHRLNRKKRE
EEAHABEFETHHENRMREESCABHRANEE  KREBFEMBE  WEKFUALEBEBRKEEHE o With effect from 1 July
2019, Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with Hang Seng Mandatory Provident Fund -
SuperTrust Plus (‘SuperTrust Plus') (the ‘Merger’), and the newly launched Global Equity Fund under SuperTrust Plus has the same name,
investment objective and policy, fee level and fees and charges structure as the corresponding Global Equity Fund under ValueChoice before the

Merger.

% £ R 11 & ¥l Fund Performance Information (%) (B % £ H20197H18 5 3L Z & I} Fund performance since launch on 1 July 2019)

#£ (L E R Annualised return

B £ @ R Calendar year return

Z # @48 Cumulative return

qF - BRIES
1% 3 5 10 £ . 01/07/19 £#E4 =R 1% 3 5 10 £ :
lyr 3yrs 5yrs 10 yrs l::l':‘l‘::eh 2015 2016 2017 2018 _ 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::::eh

Sl 68 TEANATEANATEANA 611 TEANATEANATEANATEANA 867 088 698 68 FEANATEANATEANA 771

FHRAERR

an‘?eurgrg i%ogst 651 TEANATEBNATERNA 577 FEENATERNATEANATEBNA 718 722 216 651 TEANATERNATERNA 676

return (%)"

THRER BREFETHELH2016FE7ALIBFEIZRIFUELEZ A  The following table shows the fund performance since its launch on 1 July 2016

under ValueChoice as a reference.

f#£ (L@ 4R Annualised return /B {£ B4R Calendar year return Z B 48 Cumulative return

15 3% s& & PBIEY ooy oo o o ENES Z@R 15 3% 5§ & PAES
Iy 3ys  Sys doys e -31/12/16 YD 3mths 1y 3ys  Sys  loys e
ﬁffm 5 684 460 TFEANAREANA 84 FEEANA 751 2063 1090 232 088 698 684 1476 FEANATEANA 4l
PR AGEE R
2\?;‘;;;‘;“ 651 205 TFEANAFREANA 269 FEANA 339 1048 1075 1050 72 216 651 625 FHEANATEANA 1168

return (%)"

TRER ARSI THESEF20195F6A308ZFRB (BIE HZH) IYELEZ A - The following table shows the fund performance under ValueChoice

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

S £ {L @R Annualised return [E £ B4 Calendar year return Z & B4R Cumulative return

BRIAE BRIAE
1% 3 56 0%  2019%6A0H L, g5 OOTI6 0. g OWOV18 =R 1f 3 54 0% 2019%6A30H
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/16 -30/06/13 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁfﬁm d 259 944 TEANA TEANA 944 TEANA TBRNA 751 2063 1090 1339 174 259 3104  TEANA FEBNA 3104
TR AEER
E‘j’e“rgrg;"g“ 333 304  TEENA FEANA 304 TERNA REANA 339 1048 1075 473 214 333 940  TEENA FEENA 940

return (%)"



HEZEEBKREHESL - ValueChoice US Equity Fund'

o E AL

Medium to high risk®* 4

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

FRRENIZEAEZERZIMNERZAANIRE AN
ZafcEe  NWERRPEARLE ZHEERER - BH
BRMALEEZBEEEBRENE -

Achieve long-term capital growth through investing in a diversified
portfolio that mainly comprises US equities and equity-related
investments. It is expected that preference will be given to
ITCIS(s) when making investments.

£ £ &% Fund details

B8 {8 Unit price? HK$25.95 78 7T
A% 3L B # Launch date 01/07/2019

E4 % EE Fund size (000,000)
E & EA M Fund descriptor
BREES — %
Equity Fund — United States
& B2 #2 52 Risk indicator (%)

HK$732.06 7 7T

T8 NJAR

2 B 4% Bl Risk class® i FAN/AC©
E £ B3 ¥ b = Fund expense ratio (%)* 3 N/As

(BEET  MYUEORDESE Z201966730
HIEMBFENESMAX L RR085%  EHL2Z
Z F ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.85%, and is
provided for reference only.)

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

28.2% EH Technology

14.8% EEMRH Consumer Services
14.6% %7 Financials

13.1% EEE Health Care
10.9% IZ Industrials

7.5% HE& Consumer Goods
2.9% REAEH Utilties

2.1%  ABRKAR Oiland Gas
2.0%  ## Basic Materials
1.9%  &&il Telecommunications
1.2% B&KEf Cash & Others
1.1%  HE Futures

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

2 % Securities # 5 & Holdings (%)

Apple Inc 6.5
% ¥ Microsoft Corp 55
Amazon.Com 46
Alphabet 31
Facebook 22
Berkshire Hathaway Inc-CL B 14
Johnson & Johnson 14
VISA Inc-Class A Shares 12
Procter & Gamble Co/THE 12
NVIDIA Corp 12

- BEZBERZENARBREEZERARSABKER TE
EBERREBHRRAEEB THRIEEREARAEF
FHRBRERESDHT  ZBERENE=FLH 17
20m - ZREEER(LERETFER) BEY M
BERRRRAUZERRAT R THRAER - EHERHE
B - XEH B () 5 B 8 BRECR - 1)
B RRRESENRAES  YRUAREREAT
FIROEER - RNARATR  BEBEHHUAITEBERK
B nif@RE—BRERAABREGZKT  LBEE
?%ﬁﬁ%%%%°%%iﬂ$@ﬂ%ﬁﬁ%ﬁmﬁﬁ
IK-| e

- HBEFERE BMOTEBEREZTRRE S EER
BORBUER - BRMESEMNREGRREARGEES
ERBKR UVERABFEAREBRRERARRAS
RER - BR BMeRSFERERREE  EYR
MEsBRER MERERHEREERBERAIEZR
RHA -

+ US equities rose in the third quarter amid accommodative
monetary policy and positive macro data with unemployment
figures coming lower than expected, despite a decline in
September as investor risk appetite slipped. At sector level,
Consumer Discretionary performed well during the quarter
especially e-commerce, whilst Energy lagged on expectations
of falling demand for oil. In the monetary policy news, the US
Federal Reserve (Fed) messaging remained highly
accommodative. At the beginning of the quarter, the Fed has
signalled a willingness to increase stimulus and a likely
commitment to a near-zero interest rate policy. In late August,
the Fed announced a move to average inflation targeting, which
allows inflation to run above target for a while to compensate
for periods of below-target inflation. This implies that rates are
likely to remain 'lower for even longer".

+ Looking at the quarterly performance, while our industry
positioning remains broadly in line with the FTSE MPF USA
Index, our overweight allocations to Technology Hardware &

Equipment and Commercial & Professional Services coupled
with our underweight exposures to Utilities and Media &
Entertainment contributed to performance. Conversely, our
overweight allocations to Software & Services and
Pharmaceuticals, Biotechnology & Life Sciences along with our
underweight exposures to Capital Goods and Consumer
Services weighed on performance.

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

£ & R & ¥l Fund Performance Information (%)° (B % £ H20195§7H1H /X 3L Z R I} Fund performance since launch on 1 July 2019)
f#£ (L@ #R Annualised return /B (£ B 4k Calendar year return Z # B 48 Cumulative return

RIES = RIES
ESE SE bR T ms e oan e N SEES CER O 1E gk sk e M
ﬁf?’un d 1322 FTEANATBEANATEANA 1175 TEANATEANATEANATEANA 1014 434 931 1322 FTEANATERANATEANA 1492
THRREER
Efél;;;‘;“ 974 FEANATERNATERANA 871 FEENATEENAFERNAFERNA 726 962 289 97 FEANATERNATERNA 1023

return (%)’

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

2011 under ValueChoice as a reference.

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

BAES = BIAES

i;f :yi :;fs 110"; A Al 2 i;f :yi :yifs 110°f:s Sice

ﬁfﬁm d 1322 1040 1279 FEANA 1053 090 1086 2029 727 3001 434 931 1322 3460 8262 TEANA 15950
FIH R AEE R

E\j’e“rg;ﬁ%“ 974 487 600 FEANA 591 021 875 1114 952 1240 962 289 974 1533 3383 FEANA 7250

return (%)

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

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

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

BRIBE BRIBRE
105  201956F308 105 2019%6H30H

i ﬁ :yfs SEyi 10yrs  Since launch to 2014 215 2016 2017 208 -%%lli}%i 3= tﬁlfls i fr 33 yfs 55y5fs 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁf?’un S 7 BT 883 FEANA 1034 20 00 108 02 47 180 430 7 4% 567 FEENA 12580
PR AGEE R
Efélrg;;‘;“ 567 58 5% TEANA 51 785 02 8’ 14 8% 6} 28 58 WOl 27 FEENA 582

return (%)"



BEE MKEZERL » ValueChoice European Equity Fund'

b EZEEERE
Medium to high risk®* 4

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

FERRENTEDEFNREMERZABHRETAN
ZafcEe  NWERRPEARLE ZHEERER - BH
BRMALEEZBEEEBRENE -

Achieve long-term capital growth through investing in a diversified
portfolio that mainly comprises European equities and equity-
related investments. It is expected that preference will be given to
ITCIS(s) when making investments.

£ £ &% Fund details

B8 {8 Unit price? HK$13.43 /& 7T
A% 3L B # Launch date 01/07/2019
E4 % EE Fund size (000,000) HKS69.77 7% 7T

HSH/A M Fund descriptor
BEEE - BUNBER
Equity Fund — European countries

& B2 #2 52 Risk indicator (%) i N/AS

2 B 4% Bl Risk class® i FAN/AC©
E £ B3 ¥ b = Fund expense ratio (%)* 3 N/As

(BEEET  MYUEORDESEH 2201966730
LM BFENESMAXLXR088%  EfH2E
Z F ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.88%, and is
provided for reference only.)

#2019 7TH1IRE  BARBEL A EFE (BB DEAMHAELER BB EFH(EEHBDTA ] -
BREECHAHABEASTHHENERBNREESAGHERANEE REBRMBE -

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

22.1% 2 United Kingdom
15.7% it Switzerland
15.2% A France

14.7% 12E Germany

8.4%  EthRE Other Equities
5.9% f# Netherlands
5.3% i Sweden

3.7%  F3% Denmark

35% AL Spain

32% EAFH ltaly

1.4%  ECHE Belgium

0.8% B REM Cash & Others

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

& % Securities #8 & Holdings (%)

Nestle SA-Reg 36
Roche Holding AG-Genusschein 27
Novartis AG-Reg 20
SAP SE 19
Unilever Plc 17
AstraZeneca Plc 16
ASML Holding NV 16
LVMH Moet Hennessy Louis Vui 13
Novo Nordisk A/S-B 12
Sanofi 12

c BELESBERSREZ WG N EEEBMGO R
5 Ak 7% 5 (COVID-19) FE R B T 12 M AN BI T 35 2 /8 - BUM B
ZEBBBMER - T4 BBEL A#ETS00E T
WES  LIHBIK B BEYECOVIDIOZBHREREE - &
SHBERERBEZESES  YAMBREKEREMHR
BR KMREEZRES - TR ZEBRMHCOVIDI9
RBEEANHBIE  WERH—WREE -

CFERETE ESE_T-_TFEE=FRBILEH
BEEBMNES - BEREBRNRZHEYRBEME
B BEBERENFEERRRE -

+ European equities posted only modest returns amid gradual
slowdown in the rate of improvement in economic data and
rising coronavirus disease (COVID-19) cases across the block,
which elevated market concerns. The start of the quarter saw
the European Union (EU) approving the EUR750 billion fund in
July, to aid member states' economic recovery from the
COVID-19 pandemic. The funds will be raised by the European
Commission and guaranteed by all EU member states, thus
mutualising the borrowing. As the quarter progressed,
COVID-19 infections sharply rose in a number of countries and
new restriction were announced.

+ Looking at the quarterly performance, the fund underperformed
FTSE MPF Europe Index in the third quarter of 2020. While the
allocation to European equities contributed to relative
performance, the UK equities exposure weighed on
performance.

BB AT BN AR SLE) B B BUM
WEKFARERRKEERB - With effect

from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with Hang Seng Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus') (the '‘Merger’), and the newly launched ValueChoice European Equity Fund under SuperTrust Plus has the
same name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice European Equity Fund

under ValueChoice before the Merger.

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

£ (L@ R Annualised return

/& &£ @ #R Calendar year return

Z # E 48 Cumulative return

BIZE = KIES
i fr 33yfs 55 yfs llﬂoysfs I:Lnncceh 2015 2016 2017 2018 -0;{?114/1199 $31T%% S_mﬂil?s i fr 33yfs 55 yirﬁs llﬂoyi I:Lnn?h
ﬁf% nd 32% FEANATEANARBANA 277 FEANATEANATEANATEANA 712 987 323 -32% FEANATEANATBANA 345
FHRREER
Efe”rg;;‘;’“ 048 FEANATERNATEANA 009 FEANATEBANATERNATEANA 65 240 000 048 TEANATEANATRERNA 010

return (%)’

TRER ' HETETHEL£H2011E30248 B I Z2RBLIEL % Z H - The following table shows the fund performance since its launch on 24 March

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

/B £ B3R Calendar year return £ & E 3R Cumulative return

1# 3% s& oy AEES 0 s e FPES @A 12 3 s wg PBIEY
lyr 3yrs 5yrs 10yrs e YTD 3mths lyr 3yrs 5yrs 10yrs e
ﬁfﬁm S 324 05 449 FEENA 314 115 207 2148 1290 2396 087 33 3% O 2458 FEANA 3430
FH R AEE R
e ’gif]"g“ 048 085 134 FEANA 185 | 473 457 884 1164 1038 241 000 048 252 6865 FWANA 1899

return (%)"

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

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

f#£ (LB} Annualised return [E £ E1 4R Calendar year return R # B3R Cumulative return

ERUEE _ ERIEE
M I B EEE e om omow o ow Lo g omen
30 June 2019 30 June 2019
ﬁffmd 220 a79 ) FEENA 407 300 415 207 248 1200 1572 451 20 33 439 FEANA 3010
TR AEER
2\‘,’;‘;;;‘;“ 5% 310 2 FEBNA 287 436 473 457 88 164 662 348 5% 959 1433 FEANA %25

return (%)"



BH#EE KKREXE£ « ValueChoice Asia Pacific Equity Fund'’

o E AL

Medium to high risk®* 4

1% & B R K fh3 1 Investment objectives and other particulars!
BRETRRANGERKEO LI SMAN EHERL
BMAA  WERRMAKME  RSESEDAR(AA
BINMEERENZEERSFRHMLED o
Achieve long-term capital growth through primarily investing in an
actively managed portfolio of carefully selected quoted securities.
These securities are quoted on the regulated stock markets in the
economies of Asia Pacific, excluding Japan.

£ £ &% Fund details

B8 {8 Unit price? HK$12.11 %8 7T
A% 3L B # Launch date 01/07/2019

E ¢ & & {& Fund size ('000,000)
E & EA M Fund descriptor
BREES - TAEBARRM
Equity Fund — Asia Pacific, excluding Japan

& B2 #2 52 Risk indicator (%)

HK$127.88 /& 7T

T8 NJAR

2 B 4% Bl Risk class® i FAN/AC©
E £ B3 ¥ b = Fund expense ratio (%)* 3 N/As

(BEET  MYUEORDESE Z201966730
HIEMBFENESMAX L RR085%  EHL2Z
Z F ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.85%, and is
provided for reference only.)

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

38.5% HEINIEEEE Mainland
China and Hong Kong

14.7% %Ml Australia

14.3% & Taiwan

13.0% 5 Korea

10.2% H India

2.6%  #10 Singapore

2.1%  HRAD Malaysia

1.9% % Thailand

1.0% R New Zealand
0.9%  B&REf Cash & Others

0.7%  3EZ% Philippines

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

2 % Securities # 5 & Holdings (%)

T4t % Tencent Holdings 6.6
A& T B8 B 3% Taiwan Semiconductor Manufacturing Co 6.3
fi 2 B 2 Alibaba Group Holding Ltd 55
= E & ¥ Samsung Electronics Co Ltd 46
RBAR B 12 B AIA Group 23
2 B 25 5% Meituan Dianping-Class B 19
CSL Ltd 16
BHP GROUP LTD 11
B3 3% $R 17 China Construction Bank H SHS 11
Commonwealth Bank of Australia 11

- BRI IE R 2 BT AL S AR R & (COVID-19) F 15 15 ifs R JE i S ¢
THRME—PHE KEBKREER FHHA(BRBINE
BE_FNERIE - BRELALHOEBERBERRZE -
EREERBEAR  HBRESREALT  BREITEBR
HERMEERNERREEARRERRRRER - HEXE
BHBGRYEE  BRRBEETMNBABRINTS - BFHD
BERGEUR BEREDSOASPLAERATEYN - F
B ZERERMNEANRE R LR DEHE - NEAER
REBARNER SYHERRARNG (LERNA) - FEAM

i g BER CEFHEER  BREXEANER
4 BB AR & LA K E

BB T < 2 L 3 B A A HTikTok &2 WeChati# {7 R 3 A K -

IE&;TS CFRERFMEHEREER  RRERENE
M5 o

- BBEFERR GERMOTEBBNEEENBUAF - BR
MekrgRErSRRBRAMAHERARER  YWER
ARMEVLTEHERTEREBRITRARBERELN - R &
P B B B R 2 R A I IR AS AR R R AR M LR B AR R AL
BRBUHRERTERERRE -

+ Asia Pacific ex Japan sustained their strong momentum seen in the
second quarter with economies continuing to recover in the third
quarter as coronavirus disease (COVID-19) containment measures
were eased further, in the region and globally, in light of slowing
infection rates. Despite a mixed set of economic data that was
released in July and escalating US-China tensions, the strong earnings
in the information technology space, an overall weaker dollar, and
hopes for vaccine development all allowed the region to outperform
global equities. India and Korea posted strong returns and
outperformed the Asia ex Japan universe. The retail participation in the
Korean equity market which has been evident since earlier in the year
continues to be a major driver. Earnings estimates for the country as a
whole have also been revised upwards recently. In India, the
outperformance in the Indian small cap space over large caps drove
the overall outperformance, particularly in September. In mainland
China, economic data continued to confirm ongoing recovery, but
tensions with the US escalated, including new restrictions on China's
Huawei telecom company, and as the US issued an executive order to
prevent US companies from doing business with TikTok and WeChat.
At the other end of the spectrum, Thailand, Philippines and Singapore

all finished in negative territory and underperformed their regional
peers.

+ Looking at the quarterly performance, while our industry positioning
remains broadly in line with the benchmark, our overweight allocations
to Semiconductors & Semiconductor Equipment and Consumer
Durables & Apparel coupled with our underweight exposures to Food
& Staples Retailing and Banks contributed to performance. Conversely,
our overweight allocations to Health Care Equipment & Services and
Technology Hardware & Equipment along with our underweight
exposures to Automobiles & Components and Retailing weighed on
performance.

#2019 7HIRRE - BEEmEea @t al((BEAZNDEAHAELERESEEFEATEEFEDTEM) BEFETHRINEEEK
BREEGHAFNEEAB THAHUENEZETARZEECEFEHERANERE KEBENRE  KWEKFUREBEARKEEE - With effect
from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with Hang Seng Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus') (the ‘Merger’), and the newly launched ValueChoice Asia Pacific Equity Fund under SuperTrust Plus has the
same name, investment objective and policy, fee level and fees and charges structure as the corresponding ValueChoice Asia Pacific Equity Fund
under ValueChoice before the Merger.

& £ F 18 & ¥ Fund Performance Information (%)® (HZ £ H20195E7H1H & 3L Z ¥ IR Fund performance since launch on 1 July 2019)

f#£ £t @R Annualised return [E £ E 4R Calendar year return £ & E 8 Cumulative return

15 3% 5§ wg RIES o g OUO719 ENES ZEA 1% 3% 5§ g PIES
lyr 3yrs 5yrs 10 yrs la:::::eh -31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs la:::::eh
ﬁf% » 586 FEANAFEANATEANA 195 FEANATEANATEENATEANA 491 23 851 58 FEENATEANAFREANA 245
PG AR R R
Eyelﬁzglf%“ 719 FEANATEANATEANA 600 TEANAREANATEANATEANA 68 833 239 719 FEANATEANATEANA 704

return (%)’

TRER ' BEFEZITHESLB2011F3A248FE I ZRIBLUIEL % Z H - The following table shows the fund performance since its launch on 24 March

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

/B {£ B R Calendar year return £ & B R Cumulative return

BIES = L
1% 3% 5% 10F " £ME% =EA 1% 3% 5% 10§ "
1yr 3ys  Sys  loys l:::‘n‘::eh 2015 2016 2017 2018 2019 YD amths 1y 3yrs  Syrs  10yrs l::lne:h

TESE
This Fund 586 159 758

PR AEER

Dollar cost

averaging 719 049 264
return (%)"

TEANA 203 -11.50 598 3471 -12.80 1450 2.34 851 5.86 485 4417 TEANA 2110

TEANA 202 920 374 1460 -10.08 735 833 239 719 147 1390 FEANA 2093

TRER BEAETHESEF20195F6A308 2 KHF (AA HZH1)LLELEZH ° The following table shows the fund performance under ValueChoice

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

$f E{L B Annualised return /& &£ @ #§ Calendar year return 2 # O 3R Cumulative return

BRIEE _ BRIEE
In | o | o | i | mean | e | ws | ms | aw | oo |GUE) PR DR SE | OE
30 June 2019 30 June 2019
ﬁffmd 00 02 28 FEENA 204 13% 1150 5% %7 1280 94 07 04 %65 1554 FEANA 180
PG AGE R R
E\?};;If%“ 2% % FEANA 25 11 90 3% 460 1008 283 | 130 277 76 1450 FEANA 2013

return (%)



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

= b
High risk®" anffs

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

FRERRENEAREREAGN —REREHERR
AE(BAEPRBAEEY FMES)RBENEEHE S
ERHNORE - BABETECERBESRAEBERR
EUEBREAINEERRE RN BATRHACXEYN
KR BITREEEFECEERUES RAEBERE
HERRATENKBECAREYRELPECEEY
HRBAER -

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.

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

35.6%
24.4%
8.5%
7.3%
5.2%
4.9%
4.2%
3.1%

£ Financials

EEH Information Technology
HE RS Properties & Construction
E:7 Telecommunications

815 Energy

%7/t B &R Consumer Discretionary
WE MBS Consumer Staples

A Utiities

CCECTFE-FE BAERRCERHATRTIT% B
ERBECEEHESHERE22%4% MEEBEFRRED
EEH-FRERFEHNEHRA205%  AFEESH
IR ER R B E A-019%

cE=FE PEMNERNBEIELRAYNNEBMRR
F(COVID19) & RER - BRREEHE—FRE &
FARSREEENEREMEE - BAAUKR K%
BEEMET2EEY EYEFE2ERE - RLTE
BT IRB EICOVID- 19K B 2 A KIKTE « BT A
BRIEMBEAREE - EHESREINEESERFEH

Whilst the investment objective of the Hang Seng China Enterprises 3.1%  [REEE Health Care BRHEERBEMNERAR L RASLARAET
Index Tracking Fund and the underlying ITCIS is to track the Hang 25%  T#Industrials RN EHEENTE

Seng China Enterprises Index, there can be no assurance that the 11%  EAGE Conglomerates CRPY BN AT T B S -SES
performance of the Hang Seng China Enterprises Index Tracking 0.3%  BAREH Cash8 Others TR B e b 2 5 B 45 759,500 10,5008 2 )% &)

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

# £ Z ¥ Fund details

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

+ Hang Seng China Enterprises Index decreased by 3.7% in the
third quarter of 2020, the return of Hang Seng China
Enterprises Index Tracking Fund is -2.24%, and that of
benchmark of Hang Seng China Enterprises Index Net Total
Return Index is -2.05%. The tracking difference of the Fund in
this quarter is -0.19%.

EE {7 {E# Unit price? HK$8.74 7% 7T & % Securities # A = Holdings (%) + In the third quarter, China's domestic consumption is experiencing

3 B 8 Launch date 01/07/2019 & 51L4% % Tencent Holdings 101 g robutgt tpost—lcorotr}a'\t/'irus . diiﬁase (COV\[L—lQ)d‘refogeLy.
e s A . omestic travel activities further recovered indicate

E £ & & {8 Fund size (000,000) HK$181.05 % 7T i+ gfﬁf C.hlna Construction Bank 93 sequential improvement on airport passenger growth. /)%,

E&EA M Fund descriptor EP@;;ﬂ%FH Ping An Insurance 61 majority of restaurants returned to full operations and box

BEES — F EL# &) China Mobile 52 offices rebounded dramatically since August. Online retail sales

Equity Fund - China ] 2 B2 &8 % @ Alibaba Group 52 almost recovered to the pre-COVID-19 level. Government

A B T 78R 1T Industrial and Commercial Bank of China 5.1

policies are also supportive for boosting domestic consumption.

BRI Risk indicator (%)? T\i@Fﬁ NA™ o 02w veituan Dianping 49 Focus should be on individual companies that can directly
22ms o e TARNAY ke B oo Corportio
& B 3 Fund expense ratio (%)* 3 A N/A B 47 17 Bank of China 33 g
874747 China Merchants Bank 24 + We are neutral about the Chinese and Hong Kong market. Hang

(BEET Y EORDSESEH Z201966730
HEMBRFENESRAX L RAR087%  EH2E
2 3 ° The fund expense ratio for financial period
ended 30 June 2019 of the corresponding
Constituent Fund under ValueChoice is 0.87%, and is
provided for reference only.)

Seng China Enterprises Index is expected to trade at around
9,500 - 10,500 in the fourth quarter of 2020.

#2019 7HIAE  E4ARTe AR ((AEASNCEAFAELRBSEEAIN(EEAIDIEH])) BREFETHKNINELHE

CEEHECHEAFIAEAITHHENELATHCXEREAAGRRNEE REBEMHE -

WEBKFURBERARREERE -

With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') has been merged with Hang Seng Mandatory
Provident Fund — SuperTrust Plus (‘SuperTrust Plus') (the ‘Merger’), and the newly launched Hang Seng China Enterprises Index Tracking Fund
under SuperTrust Plus has the same name, investment objective and policy, fee level and fees and charges structure as the corresponding Hang
Seng China Enterprises Index Tracking Fund under ValueChoice before the Merger.

H £ FIH & ¥ Fund Performance Information (%)® (HZE £ H20195E7H1H & 3L Z ¥ IR Fund performance since launch on 1 July 2019)
/& &£ @ #R Calendar year return

£ (L@ Annualised return

Z & E 48 Cumulative return

KiIES = RIES
1% 3 5% 10 : 01/07/18 £#E4 =R 1% 3 5% 10 & "
lyr 3yrs 5yrs 10 yrs l::::::eh 2015 2016 2017 2018 _ 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs l::::::eh
ﬁf% nd 54 FEANATEANATERNA 836 FEANATEANATERNATEANA 349 1338 22 54 FEANATEANATEANA -1036
8 & Index 453 FTEANATERNATEANA 757 FTEANATEANATEANATEANA 391 1282 205 -453  FEANATERNATBRANA -941
FHHAEE R
Ev"é'r‘;;;‘;f't 499 FEANATEANATEANA 456 TEANAREANATEANATEANA 688 445 453 499 TFEANATEANATEANA 530

return (%)

TRER ' HETBETHES£H2011FE30248BIIZRTLUELEZ M - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

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

1# 3% 55 wg AIEY 0 s e FPES @A 12 3% s wg PBIEY
lyr 3yrs 5yrs 10yrs launch YTD 3 mths lyr 3yrs 5yrs 10yrs \aunch
ﬁf%nd 54 233 28 FEANA 140 1725 000 757 1106 1299 1338 2% 54l 682 1380 FEANA 1260
S Index 453 14 365 FEANA 03 A7 106 2012 1029 1413 1282 205  -453 420 1963 FEANA 303
PR AR R
Efélrgrg;‘;“ 499 8% 027 TEANA 019 1468 568 | 1255 055 573 445 | 450 499 1124 133 FEEANA 177

return (%)

TRER AR ETHESEE201956A308 2 KRB (A& HZH) IYELE2Z A - The following table shows the fund performance under ValueChoice

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

(L E R Annualised return JE £ B 4§ Calendar year return Z & B4R Cumulative return

1% 3 £ 0% 2019%%53%5 oyoy18 =R 1% 3 £ 0% 20?9%%33%5
5 = 5

lyr 3yrs 5yrs 10yrs  Since launch to 014 215 2016 2017 08 | 30/06/19 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019 30 June 2019

ﬁf%nd 156 1013 365 FEEANA 031 1362 7155 000 57 106 918 260 156 335 1963 FEANA 250

15 8 Index 264 1130 461 FEANA 157 1506 4714 106 2912 1029 983 228 24 389 B FEANA 1373

FIERAEE R

Efélrzrglf]"g“ 19 214 197 FEANA 169 165 1468 568 125 -1055 1.06 -019 19 656 1023 FEANA 1478

return (%)"



s Remarks
¢ ARARBEESASENR FIRMENAZENERETLT ©  The risk rating is defined using a 5-point risk scale with risk rating “1" representing the

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

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

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

BLERESNTE I 2TN2EZ 047 AEER LT Core A.cculmullat\on Funq are derived based on the ava|LabLe historical data of the

HRE S SR T s - [ BS T EE FD R E Bk 5 S A8 R B0 L R underlying indices of thel industry recogn}sed refgrence portfol!o qf the Age 65 Plug Fund

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

! . all other Constituent Funds has been applied.

PT84 B RS A2 15 5 2R — AR i o4 The following provides a general description of the risk rating categorisation.

TL > {=} & a1V

1 = {&]ﬁ”ﬁﬁ EREREREHE MRS %é EK@/E"] 1 = Low Risk — Minimal chance of losing a significant portion of your capital over the

i{%%ﬂ;@] EIRE) o E— EX REEAN - EHEREY term of the investment (although this is not guaranteed). Expected to
DAERIEW ° demonstrate minimal price fluctuations over short periods of time.

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

3 - NEAR - ERABETEETERRBEALH time.

HEE(BETIRE) - £— Ex EEEK EHeSH 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.
_ R S h & S e 18

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 N . moderately high level of price fluctuations over short periods of time.

5 = RAR-EREBRETE E%J KEBRALDHE 5 = High Risk — High chance of losing a significant portion of your capital over the term
B e E BERERN - BHg ﬁmﬁrsﬁ{%@&@ ° of the investment. Expected to demonstrate high level of price fluctuations over

B R B TR IR E £ 2020F 8 ASA M BB &
[2\ B 4% 8 R HSBC Group Management Services Limited} fft o
FEEBANSIARATIRERAEKNETK S ESNIEEE R

B3R % 1R B St 816K B L B AR M SR R B M 2t B R ek 9 &
CHEBRBRNSERE AREBEBESRTETR - BRI
ERNESHNEAREL BRBE=ZFZRABBREMTE
MEEREE AL BB DRSS E T IRE) A
BEEREDEESS °
B
B B 4R Bl HESER i3

1 0.0% 0.5%

2 0.5% 2.0%

3 2.0% 5.0%

4 5.0% 10.0%

5 10.0% 15.0%

6 15.0% 25.0%

7 25.0%
BBRERTDAGEAESAHNEERBREB(ABLREES
BETADHE MZEABRBRIAELESRBEEFHERS
EgRB it -
Eﬁkﬁ%%ﬁ@ﬁkiﬁﬁﬁiﬂﬁﬁi&ﬂ‘lii TEZERBOHE
BEMOR=ZF  BREBGRaERME -
EERD>ESHNARBRUALEBRBAINEHRZE  HB—KRE
GEREEEREL X WARAIERER M T ELTA
WA RBRABEREBBRREMERGTRRELEE
BERBEAY BEEAARDEVREEAEARTAE
SREMEANMA) FIRHUNEARAE R AR R BIERT
EWRABREER - MTAERBERBRREE LR R RS
EHRE S EE}EE']TxﬁkTi
BAEBITARAR - ELAZRBR(BEE) AR QA - HSBC
Group Management Services Limited & F fo] JE & 55 & pk B #f ™

SRATE AR (BERBR RS R R R KB W ARIERE

17 31 B £F {48 2k B % -
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Bk

§§£§ AHEELBNBETAER  FHABIEEA
HERAXHHNANDTREBRE  F2EMELRESTETERN
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HEAE -
BABEERRBERKSESHEETFEEY  HBEEESZE
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short periods of time.
The risk ratings are based on data up to 8 August 2020.
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 2019.
4.1. It is not necessary to show the FER as the period between the reporting date of the
Fund Fact Sheet and the inception date for the Constituent Fund is less than 2 years.

Percentage may not add up to 100 due to rounding.

Fund performance information is calculated in Hong Kong dollar on the basis of NAV-to-
NAV. Annualised return is an average 12-month return for multi-period which refers to the
fund performance for the period from past 1 year, 3 years, 5 years, 10 years or from the
launch date of the Constituent Fund to the quarter end date as shown in this document.
Calendar year return is a single-period return which refers to the fund performance
during the period from 1 January to 31 December in any given year.

The total return is calculated by comparing the total contributed amount over the specified
period with the final fund value. A constant amount is used to purchase fund units at the
prevailing fund price on the last trading day of every month over the specified period. The
total contributed amount is the sum of all such monthly contributions. The final fund
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value is arrived by multiplying the total units cumulated over the specified period with the
fund price on the last trading day of such period. Dollar cost averaging return is for
illustration purpose only, it may not represent the actual returns for individual Members.
With effect from 1 July 2019, Hang Seng Mandatory Provident Fund - ValueChoice has
been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (the ‘Merger’).
For the purpose of the Merger, six Constituent Funds, namely, ValueChoice Balanced Fund,
Global Equity Fund, ValueChoice US Equity Fund, ValueChoice European Equity Fund,
ValueChoice Asia Pacific Equity Fund and Hang Seng China Enterprises Index Tracking
Fund have been launched under Hang Seng Mandatory Provident Fund — SuperTrust Plus.

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

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

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

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

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

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

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

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

Guarantee Conditions:

Withdrawal of balances with respect to one of the following:

— termination of employment**;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal illness;

— permanent departure from the Hong Kong SAR; or

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

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

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

The guarantee in the Guaranteed Fund only applies under certain conditions. The
Guaranteed Interest Rate for the Guaranteed Fund is 0.15% per annum in the financial
year from 1 July 2020 to 30 June 2021.

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

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

(X/Y) times Z
where:

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

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

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

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

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

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

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

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

*  Source: HSBC Global Asset Management, Global Investment Strategy, data as at 30
September 2020.

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

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

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

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

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

Sponsor

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

Administrator

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

1 Queen's Road Central

Central, Hong Kong

Notes

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

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

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

ELEERE Member HSBC Group
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