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

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

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

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

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

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

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

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

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

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

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

# & E S Growth Fund 4 Hang Seng China Enterprises Index Tracking Fund” g
BB % EE S ValueChoice Balanced Fund'™* 3 848 £ % Hang Seng Index Tracking Fund 5
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After strong gains for shares in the first half of 2023, global equities posted a negative return in the third quarter. Government bonds also declined in the quarter, with

yields rising. Commodities were a notable outperformer with energy gaining amid oil production cuts from Saudi Arabia and Russia.
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US equities were weaker in the third quarter. Investors entered the quarter optimistic that the Federal Reserve (Fed) had orchestrated a soft landing for the economy, and
that the era of policy tightening rates would soon end. That enthusiasm withered over August and September, however, as the prospect of a sustained period of higher
rates sank in. This followed a revised Fed ‘dot plot. Energy stocks were relatively resilient over the quarter, and one of few bright spots in a quarter where few sectors
avoided falls. The IT sector overall was one of the weakest areas over the quarter, along with the less influential sectors of Real Estate and Utilities.
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Eurozone shares fell in the third quarter amid worries over the negative effects of interest rate rises on economic growth. Some of the steepest declines came in the
Consumer Discretionary sector given concerns over the knock-on effects of higher interest rates on consumers' disposable income. The Information Technology sector was
also under pressure. While there has been much enthusiasm this year around the long-term potential of Artificial Intelligence (Al), nearer-term concerns over consumer
spending are also affecting demand for chips. The Energy sector was a notable exception to the declines, notching up gains amid higher oil prices as some oil exporting
countries cut production.
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Asia ex Japan equities fell in the third quarter amid growing worries over global macro and interest rate outlook. While Hong Kong equities led the losses in the region,
Taiwanese and Korean equities tracked global technology shares lower, snapping their three consecutive quarterly gains as investors assessed the longer-term demand
outlook driven by Al innovation and electric vehicle theme. Meanwhile, Chinese equities fell slightly amid hopes of more targeted policy rollouts. Although Indian equities
show rich valuations, they bucked the regional trends to edge higher on optimism about India's macro resilience and increased infrastructural spending.
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Chinese equities fell slightly in the third quarter as investors assessed the ongoing implementation of policy measures amid a prolonged property downturn and lingering
macro worries. Sectoral performances were mixed, with Utilities, Technology, Industrials, and Real Estate stocks underperforming. Macro prints still suggested a softening
domestic demand, and the external trade environment remained challenging. While reopening-related services held up but its growth momentum slowed further,
manufacturing activities showed early signs of stabilization. Chinese stocks' valuations stay relatively attractive, and upward revisions on earnings estimates are possible
should the continuing rollout of more targeted policy measures help revive growth and investor confidence.
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Hong Kong equities extended losses and declined markedly in the third quarter amid the lingering worries over the US interest rate outlook and the growing macro
concerns over mainland China and other major economies. High domestic interest rates still weighed on the investment appetite and domestic property market, and the
cyclical recovery after reopening was slower than previously estimated. Nevertheless, a stable job market supported the outlook, in addition to the Hong Kong SAR
government’s measures announced in the policy address. Their valuations are well below long-term average after year-to-date corrections, though not particularly
attractive compared to their regional peers.

IR 3k {5 % Global Bonds
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Concerns over rising US debt issuance weighed on the Treasury market. Led by the US, global government bond yields peaked in September before slightly retreating at the
quarter's end. The US 10-year Treasury yield rose from 3.81% to 4.57%, and the two-year Treasury yield increased from 4.87% to 5.05%. In Europe, Germany's 10-year
Treasury yield increased from 2.39% to 2.84%. Corporate bond markets outperformed government bonds, with spreads narrowing across both investment grade and high yield.
\Despite a weaker growth trajectory, European credit outperformed the US. The US dollar strengthened against major currencies, reflecting the positive growth momentum.
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There can be some upside should China
growth pick up and if Al adoption leads to
significant productivity gains. However,
2024 earnings expectations look too high
given depleted savings, deteriorating
nominal growth and corporate
retrenchment.
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Valuations look somewhat stretched, with
Al enthusiasm moderating. Risks of a
recession are notable and do not appear
to be priced in, with declining consumer
savings and tighter credit conditions likely
to challenge profitability.
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Eurozone activity is especially sluggish,
and while the European Central Bank may
be at peak interest rates, inflation
remains uncomfortably high and is likely
to keep rates higher-for-longer. This
creates a difficult environment for
equities.
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Chinese Equities
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Although risks to the outlook still linger
from a structural downturn in property
market, softening domestic and external
demand, and a weak short-term RMB, the
implementation of more policy measures
in China and relatively attractive
valuations may help revive some investor
confidence.
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Lingering global growth uncertainties, the
macro concerns surrounding China and
the faltering domestic property market
remain the key downside risks to their
earnings outlook. But their compelling
valuations and a stable job market should
help partially offset some headwinds.

Asia ex-Japan Equities
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Macro uncertainties, geopolitics, margin
erosion, and earnings downgrades remain
key risks, but more policy rollouts in
China to sustain growth momentum and
less aggressive tightening by Asian
central banks may offer some support.
Dispersion in regional markets remains
Likely.
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Global Government Bonds Credit Bonds
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Emerging Market Bonds
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Inflation risks still linger and may prompt
central banks to keep rates higher-for-
longer. While this may keep yields
elevated in the near-term, we believe that
as recession risks crystallize, central
banks may start to cut rates, boosting
performance.
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For Investment Grade (IG) credit, spreads
look rich in parts given recession risks,
but many corporates have stable balance
sheets. As such, with a selective
approach, investors can take advantage of
some solid income opportunities, which
can be attractive as we enter a cyclical
slowdown.
For Asia IG, valuations are rich and
spreads could widen in near term amid
some credit rating downgrades, China's
and global macro challenges. However,
this can be partially offset by a healthy
primary market, with many issuers
boasting strong fundamentals.
For High Yield credit, higher-for-longer
rates are likely to stress high-yield
issuers. Valuations in many cases do not
reflect recession and accompanying
default risks. Positively, healthy balance
sheets and attractive yields can be of
benefit.

WW%%%

H
®
&
EHY)
=
&

A E B 5T AT B s R
EF - RETRRIMBON T EMm5E
MErt  EEREEBEDAFE -
BEESBERATELR T _MFRKRR
BHAFRE  WEXHERTE -
BB EESTE %%@%WEW
%%ﬁ@%ﬂ&m B 7 kg -
b%%°ﬁﬁm%ﬁﬁ1ﬁﬁﬁ
ﬁ¢’ﬁ¥ﬁ%%%@ﬁ%m'@%%
RIS = R B IR B R A 4 B B
R o
For local currency bonds, yields crept up
recently, perhaps from some profit taking
in parts of the Latam space, however
disinflationary trends are continuing to
play out. We may be past peak yields as
central banks begin cutting rates well
into 2024 which is beneficial.
For hard currency bonds, spreads can
widen as slower growth adds to the need
for default risk compensation. Corporates
are more attractive given relatively lower
new supply into the market. Some
pockets stand to gain from fiscal
improvement and positive policy
announcements though.
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Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has (or would
have) the following tilt towards the asset class (for a >12-month investment period):

A RELEEWRZHEMMER o Overweight implies a positive tilt.
| FHEERERLRERFEMNA®E EMmMER o Neutral implies neither a particularly negative or positive tilt.
v RELLEZBWKREFAMMAR ° Underweight implies a negative tilt.
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BRBRINHBIARE  BKRRMEKRIEE - BBIER 38.3% 3tERE North American Equities CBHBRER-ECCFLFFEGRDARE  BRE=S
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8.1% BN European Equities AEEEHMESALY - BEST FORBES (T
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Provide capital growth for the Members by investing in a globally (ex mainland China/HK/Japan) HEEE é %"E # - MBE R X ””E‘ﬁégfﬁ? - 16
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diversified manner. The Core Accumulation Fund, through its 4.2% 12 Deposis w7 . = P

underlying investments, will hold 60 per cent of its net assets in ) 0 ’ - » [AAAIT B Z [AAG - IARBR 5 B 12 1R 5 -

Higher Risk Assets (generally means equities or similar 4.1%  BAIRE Japanese Equites cFRNEEHRBELR RETHRBATELZEIAZE -
investments), with the remainder investing in Lower Risk Assets 29%  HEREABRE Chinese & HRAEERESREXR L MEHBART MR HH

(including without limitation global bonds and money market Hong Kong Equities BE®)  BRIKBROE o BEEY S TE - ENE

instruments). The asset allocation to Higher Risk Assets may vary 10%  EHIEE Other Equites BEEHENBUMNRET  XERFUEENIAL

between 55 per cent and 65 per cent due to differing price S AR . A BIRBBAES T - Al BEBAEMNEER
movements of various equity and bond markets. —————08% R&RAH Cash & Others BHERABRY  BETHITHTE -

+ After strong gains for shares in the first half of 2023, global

equities posted a negative return in the third quarter.

£ 2 5% Fund details 1% & 44 A+ X & & Top 10 portfolio holdings (%) Government bonds also declined in the quarter, with yields

rising. There was little surprise from the July Federal Open

E B4 Unit price? HKS22.14 7% 7T & 77 Seourities #/5 & Holdings (%) Market Committee (FOMC) meeting as the 25 bps hike was
A% 3Z B 8 Launch date® 01/12/2000 Apple Inc 26 delivered as widely expected. Chair Powell has reiterated the
£4 & & Fund size (000,000) HK$4.633.88 % 7T 0 #X Microsoft Corp 23 Federal Reserve's (Fed) data dependent approach on any
56 8 4 Fund descri ' o Alphabet Inc-Class A 15 upcoming policy action. In August, weakening macro-economic
E';\g ;;;%LE?“ }Te]scr\ErXthL o i e US Treasury N/B 2.75% 15/08/2032 13 outlook, sticky inflation, and an increase in bond yields weighed
BEEEET R - REKRE RS HI65% ' ' on investor sentiment. Concerns over rising US debt issuance
Mixed Assets Fund [Global] — Maximum equity around 65% US Treasury N/B 2'6252/° 31/07/2028 12 weighed on the Treasury market. August saw Fitch Ratings
B £ 22 Risk indicator (%)° 1085 US Treasury N/B 3875% 31/12/2027 11 downgrade the US's triple-A rating drop to double-A plus, citing
LB 4 Bl Risk olass® : Amazon.Com 10 the growing debt burden as reason for its decision.
gé i ShE . NVIDIA Corp 10 . The fund generated negative return during the quarter with the
& B 3 kb 2 Fund expense ratio (%) 078 France (Govt of) 0.75% 25/02/2028 07 performance of the equity markets being the main detractors.

New Zealand Government 3.50% 14/04/2033 06 Global equities retreated due to the rising US Treasury yields
and the lack of fresh growth momentum out of China and Asia.
On the fixed income front, global government bonds suffered a
loss as US vyields rose over the months against a higher-for-
longer interest rate environment. However, the negative impact
is partly mitigated by the better performance of Asia
investment grade bonds which have shorter-duration profiles.

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

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

14 3% 5% 1f RIEY 946 =@ 1% 3% 5% 104 PIEY
Since 2018 2019 2020 2021 2022 Since
lyr 3yrs 5yrs 10 yrs (BT YTD 3 mths lyr 3yrs 5yrs 10 yrs (B
ﬁf%nd 1092 300 388 353 354 642 | 1680 1185 1128 1453 543 264 1092 928 2098 4156 12140
FH R AEE R
E‘j’elirg;"g“ 161 -031 138 192 205 -6.31 742 13.28 566 4,94 -025 327 161 -093 710 2081 5831

return (%)"

THRETR > BRELNR2017E4A1BBAERBRER S ELZELFIH - The following table shows the fund performance since its launch as a Constituent

Fund of DIS on 1 April 2017.

f#£ L @R Annualised return [E £ @ 2Rk Calendar year return Z & E R Cumulative return
1% 3 5% 105 ﬁ§§§§ﬁ F9NES =R 1% 3 54 105 ﬁ%ﬁ%inﬁ
1 ) = 1
lyr  3ys  S5ys  10yrs  SinceDls 2018 2019 2020 2021 202 Typp®  gpens 1y 3ys Sy 10y SinceDIS
Launched Launched

-ﬁq%%n d 1092 300 388  FEANA 487 -6.42 16.80 11.85 1128 -14.53 543 264 1092 928 2098  FEANA 3451
2EEE . .
Reference 1090 152 323 TEANA 421 -5.79 1703 12,06 943 -16.32 535 -316 1090 462 1721 FEANA 3079
Portfolio*

& BIEXREXRRI(ERREDTME  BERXKRENR0ITF4ALIEER  RLORBECATRERESENET FTUHHEREEEREEMEERMA -
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.
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1 & B2 & X fh 51 Investment objectives and other particulars!
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R o BBARKRE - 655 % E S M RL20%H B EFE
RENBEEREE(—RERBRIEURE) W HH
EERENBERREE(EFEEIRRERESFREY
Mm5ETA)  ARBREENEENTRERAREREST
G EEESMIL%E25% 2 MFE -
Provide stable growth for the Members' retirement savings by
investing in a globally diversified manner. The Age 65 Plus Fund,
through its underlying investments, will hold 20 per cent of its
assets in Higher Risk Assets ( generally means equities or similar
investments), with the remainder investing in Lower Risk Assets
(including without limitation global bonds and money market
instruments). The asset allocation to Higher Risk Assets may vary
between 15 per cent and 25 per cent due to differing price
movements of various equity and bond markets.

£ £ & ¥ Fund details

EE {7 /84 Unit price? HK$12.06 7% 7T
FX 3 B 8 Launch date® 08/10/2009

E € ¥ E & Fund size ('000,000)

H& B A H M Fund descriptor
REAEES RN - REREZRIGHI25%
Mixed Assets Fund [Global] — Maximum equity around 25%

HK$1,192.42 /& 7T

[ B £2 52 Risk indicator (%)® 6.41
[ B 4% Bl Risk class® 4
E £ B X b & Fund expense ratio (%) 078

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

75.3% I55[E% World Bonds

12.0% 3LFEHEZ North American Equities

5.3% 77 Deposits

2.6%  BUMERE European Equities

1.7%  BAMEZ Japanese Equities

14% BRRE (REmH,/EE/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)

1.3%  FEIREERE Chinese &
Hong Kong Equities

0.3%  EftiRE Other Equities

0.2%  #% &AM Cash & Others

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

% Securities ¥4 2 Holdings (%)

US Treasury N/B 2.75% 15/08/2032 33
US Treasury N/B 3.875% 31/12/2027 25
US Treasury N/B 2.625% 31/07/2029 25
US Treasury N/B 3.50% 15/02/2033 20
US Treasury N/B 2.125% 31/05/2026 17
New Zealand Government 3.50% 14/04/2033 17
US Treasury N/B 3.00% 15/08/2052 15
US Treasury N/B 0.375% 31/01/2026 13
US Treasury N/B 3.125% 15/08/2025 13
Japan (2 Year Issue) 0.005% 01/09/2024 13

cBERER-ZF_ZFLIFHERIAE  BRE=
ZHFEEH - TR BREFRAETER  Blsxt
et RBMARATSEEGREREEAAS - AL/
ALEEAMEBBELY HEALIRAMBER I

ITRERROBRTHESRFLEERENE - N\A
RBCEARES BRFESCREFREE LAY
BREEEEE THERZEENESFBTRE &
REESFTHERR - \A BEERGEEEFTRA
[AAAITREIAA] UM EBEERS -

CERESTH TEARBETSAREE - mR TS
HEHEHSNEETNE  MERBREIENHERRE
#oHBRFBRESH - EMERREEERSLAF
2T FRAXEBHFRAELA  SBORRBUTESE
WA o A BHRERFEFXFXEPHTER
N BRBEBF - HHETHAEKL -

+ After strong gains for shares in the first half of 2023, global
equities posted a negative return in the third quarter.
Government bonds also declined in the quarter, with yields
rising. There was little surprise from the July Federal Open
Market Committee (FOMC) meeting as the 25 bps hike was
delivered as widely expected. Chair Powell has reiterated the
Federal Reserve's data dependent approach on any upcoming
policy action. In August, weakening macro-economic outlook,
sticky inflation, and an increase in bond yields weighed on
investor sentiment. Concerns over rising US debt issuance
weighed on the Treasury market. August saw Fitch Ratings
downgrade the US's triple-A rating drop to double-A plus, citing
the growing debt burden as reason for its decision.

+ Over the quarter, the fund suffered loss mainly driven by negative
performance seen in the equity market. Global equities lost
ground due to the rising concerns in the economic outlook and
the downturn in tech-centric markets. Global government
bonds returned negatively as US vyield rose over the quarter
against the higher-for-longer rate regime. However, the
detraction was partially offset by the better performance of
Asia investment grade bonds as they are less sensitive to the
changes in interest rate.

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

#£ (L E R Annualised return

1% 3 5 & 10 £
lyr 3yrs 5yrs 10 yrs
KES
This Fund 212 294 0.80 140 135
FERAEE
Dollar cost
averaging 157 238 -0.96 020 046

return (%)"

THRETR > BRELNR2017E4A1BBAERBRER S ELZELFIH - The following table shows the fund performance since its launch as a Constituent

BIES
Since
launch

B £ E R Calendar year return

2018 2019 2020 2021 2022 ENES
YTD

172 991 9.02 139 1321 033

-1.32 393 610 113 524 =2.31

Z #E 48 Cumulative return

Z@A 1& 3% 5% 10% ﬁifj
3mths  1lyr 3yrs  Syrs  10yrs oinch

290 212 -857 406 1497 2060

290 -157 -6.96 -413 205 6.66

Fund of DIS on 1 April 2017.
f#£ L @R Annualised return

/& £ @ R Calendar year return

Z & E R Cumulative return

15 3F 5% 105 ﬁ§§§§ﬁ £9ES =R 1§ 3F 5% 10§ E%?Iéﬁﬁ
1 ) = 1

lyr  3ys  5yrs  10yrs  SinceDls 2018 2019 2020 2021 2022 Ty ' guks 1y 3ys | 5yrs  10yrs  SinceDIS

Launched Launched

ﬁf%nd 22 294 080 TEANA 120 172 99l 902 139 | 1321 033 290 | 212 85 406 TFEANA 806

sEaa ‘ \

Reference 227 388 | 023 FEANA 070 155 963 | 82 071 | 149 088 28 | 227 1120 118 FEANA 465

Portfolio®

YORERRERRI((ERREDME  BBEREER0I7TF4AIAEE OREECHETEEECTRER FTHEREEEREERESERMMA  For
Default Investment Strategy (‘DIS') purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation from
Flexi-Managed Fund when DIS commenced on 1 April 2017.



MBS EFE L « MPF Conservative Fund4

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

£ £ &% Fund details

B8 {8 # Unit price? HK$13.23 % 7T
B 3 B 8 Launch date 01/12/2000

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

HK$9,807.73 # 7T

& & #2 52 Risk indicator (%) 047
& B 4% Bl Risk class® 1
E £ B3 b & Fund expense ratio (%)* 023

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

81.5% 775X Deposits
14.7% B&KEA Cash & Others
3.8% &% Bonds

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

=& 7 Securities #8 & Holdings (%)

MUFG Bank Ltd TD 4.80% 22/12/2023 45
Agricultural Bank of China TD 4.95% 03/11/2023 38
Hong Kong T-Bills 0.00% 04/10/2023 38
BNP Paribas 0.00% 01/03/2024 36
OCBC Bank Hong Kong TD 5.08% 01/12/2023 34
National Australia Bank 0.00% 02/02/2024 29
Sumitomo Mitsui Trust HK TD 5.10% 11/01/2024 29
Agricultural Bank of China TD 4.88% 06/10/2023 29
Shinhan Bank/Hong Kong 0.00% 19/01/2024 28
Natixis/Hong Kong 0.00% 01/02/2024 28

15 & b

Low risk®"

snafAl

cRSEBEBENRBREAREHESESERADE
& - ERFRNFRRTRAEFSMRBT  BEHER
FIXRECEEMBER  ESEBILRAR|NMF
BEEMEBIINBEERBEE=EAFRWEAR
HONERER/ FRE BREARKENEBRSF

BEKHARE EeRBTEBOIBEERTETH
EeZX AR—@EAZXEAAEERTRERSHR
REBT EeGBRRERENHINBEE B2
ERR+—ART-ANGRELER - TR E&0OME
T T EER /508 - EERE AR08 -

+ The Fund Manager continued to use overnight deposits and
short-term Treasury bills for liquidity management. Given Hong
Kong Interbank Offered Rate (HIBOR) curve continued to shift
higher over the quarter, the Fund Manager has taken the
advantage of the attractive term premium by extending into
3-month/4-month/6-month deposit/Certificate of Deposit space
whenever term rates react to tightened funding. The Fund
Manager also rolled some maturities into the next year given
the expectation of peaking of US policy rate later in the year.
Since HIBOR curve remained largely flat from 1-month to
B-month over the quarter, the Fund Manager had selectively
positioned some maturities around the November and
December Fed meetings. The fund ended the quarter with a
weighted average maturity (WAM) of 50 days versus 50 days
last quarter.

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

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

15 3% s w0f BIEY §WES @R 1% 3% 5% w0F PIEY
lyr 3yrs 5yrs 10 yrs l:::‘n?h 2018 2019 2020 2021 2022 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::‘n?h
ﬁf % il 296 098 095 051 111 032 111 047 000 039 256 099 296 296 483 527 2871
HEE Rk
Prescribed 058 019 0.14 008 041 004 011 000 000 004 054 021 058 058 072 076 977

saving rate'’

£:EBE £ + Guaranteed Fund*

166 /5, %

Low risk®"

snaAl

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

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

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

£ £ & # Fund details

EE{V /84 Unit price? HK$9.78 7 7T
B3 B 8 Launch date 01/12/2000

E ¢ & E {8 Fund size ('000,000)

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

HK$2,962.48 7 7T

[ B2 #Z 52 Risk indicator (%)? 323
2 B 4% Bl Risk class® 3
E £ B It & Fund expense ratio (%)* 206

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

50.7% & 7LfE% HKD Bonds
40.8% &% USD Bonds

5.2%  &BRE Hong Kong Equities
2.8% 773k Deposits

05% #&kHEM Cash & Others

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

i 7 Securities #5 £ Holdings (%)

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

CREBRER-FC=FEEFEGRDARE BRE=
ZHBEOH - TR BRESFRAE TSR BlisxE
ot ABMBLAATSEEGREREE MR - L
AERBHAMSLALY BHELSIFBUARER (£
AHERRNBETHHERTEEHEMTE - N7
RBCERNRES  BRFESCREFREE LAY
BRREEEE -THEERZEENBELZBTRE &
ZEESMSRE - N\A > BEBEKEEEES TR
[AAAI TR E[AAL URBEBEERS -

cERESTH TEMRRETSRABEE - WHEYK
REERERZERBEIRENRIER BERRD
BT BEREE BEBFERZRBILER B
REBATHEXESFNRREIN -

« After strong gains for shares in the first half of 2023, global
equities posted a negative return in the third quarter.
Government bonds also declined in the quarter, with yields
rising. There was little surprise from the July Federal Open
Market Committee (FOMC) meeting as the 25 bps hike was
delivered as widely expected. Chair Powell has reiterated the
Federal Reserve's (Fed) data dependent approach on any
upcoming policy action. In August, weakening macro-economic
outlook, sticky inflation, and an increase in bond yields weighed
on investor sentiment. Concerns over rising US debt issuance
weighed on the Treasury market. August saw Fitch Ratings
downgrade the US's triple-A rating drop to double-A plus, citing
the growing debt burden as reason for its decision.

+ Over the quarter, the fund closed lower primarily driven by the
unfavorable performance in the stock market. Equities markets
ended lower amidst concerns about a future economic
slowdown and macroeconomic uncertainties. On the fixed
income side, corporate bonds in the portfolio were relatively
resilient despite a firm tone from Fed to combat inflation.

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

$ F{LE#R Annualised return

15 3% s 14 RIES ENES
lyr 3yrs Byrs 10yrs lSmt:e 2018 2019 2020 2021 2022 YTD
aunch

AEe 135 289 -060 -069 -010 136 197 426 278 677 010

This Fund i i ' ' ’ ) ) i g ' "

D;tl? B AR

ollar cost
averaging -0.18 153 -099 -053 -018 -0.19 053 221 214 225 -080

return (%)"

/& £ E 4k Calendar year return

Z # O R Cumulative return

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

031 135 843 298 -6.68 2220

-058 018 -4.53 -4.86 -5.14 -399



IRIKEH E L » Global Bond Fund

R BB & R & fb3¥ 1 Investment objectives and other particulars!
FHRIERENCERLENRRETNREFES - U
ERBTHEREE  RFIERERFEEKTE -

Achieve stable capital growth with low volatility through primarily

investing in a portfolio of carefully selected global fixed-income
securities.

£ £ & ¥ Fund details

REE 4 3% (I8, /1T%) Portfolio allocation (market/sector®

33.0%
18.7%
11.4%
9.0%
6.3%
5.5%
(5.0%
3.1%
2.2%
2.2%
1.8%
1.7%

%8 United States
HAbfE% Other Bonds
FEIA Mainland China
AR France

A7 Japan

{&E Germany

B United Kingdom
BN Australia

#7758 New Zealand
P Spain

&7 Hong Kong

B4 REA Cash & Others

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

KERE
Low to medlum r|sk‘M 1 [ !!

B G RIEL M T
ETERERD  BD
| BEREESA
A T -
: @ﬂmﬁ@%ﬁ%@iﬁ
Rl BARE S - BLER
KT - it LEBRE < B
5. BHR EBR =
Fyiiz . ERT i
ERLA DERT BN
E—H =3 ZEAEEK
21l BEEREET @
ERAM
REM A MEEEIES LA
goug EE RS R RNRA &
Y8 NERANEE
H o EmE ERES

HeR E-SEE
&?xé’&ﬂ‘#}ﬁiﬂtﬁﬁé 779\\ - ii‘i*ﬁﬁ‘ RESHREINME -
«+ Over the third quarter of 2023, global bond yields rose as rates market volatility
continued due to inflationary fears and the Federal Reserve delivering a hawkish
angle and data dependent approach going forwards. At the September Federal Open
Market Committee (FOMC) meeting, Fed Chair Jerome Powell confirmed
expectations of higher-for-longer policy rates, reflecting upward revisions to their
economic growth projections. Growth in the third quarter looks likely to be closer to
3.0% Quarter on Quarter (QoQ) annualised, with robust consumer spending playing
an important role, however this appeared to reflect a further decline in the savings

B4 Uni prce HRSIOBLAT 2% Seourtes A Holdngs (g ey lon et i v ety vty v
R A8 Launch cate 09102009 US Treasry /B 2625% 31/07/2029 42 s s S o i e v o o apat )t
£4 @ E & Fund size (000,000) HKS116701 3% 7T US Treasury N/B 2.75% 15/08/2032 40 readings have indicated that growth could turn negative as early as this quarter.
0L 0, Despite the weakness, the labour market remained solid, and inflation was cooling,
HS B i} it Fund descrlptor us Treasury N/B 3.875% 31/12/2027 38 but against a backdrop of still sticky core inflation, the European Central Bank did
i it rule out the ibility of further rate hikes at Jackson Hole. Over th ter,
EEES - B Lyxor Euro Govt Bond -10Y (OR) L e US Treosuryyild e sifed spuerds, wih he 2year10eor soqment o
Bond Fund - Global France (GOVt Of) 0.75% 25/02/2028 30 the curve became less inverted, on the back of the disinflation trend, still strong
labour market, and hopes of a soft landing.
B 2 22 Risk indicator (%)® } New Zealand Government 3.50% 14/04/2033 20 + The fund registered a negative return over the quarter. Duration exposure detracted
[ B £ 52 Risk indicator (%) 6.80 } exposu
LB 4 B Risk class® ;  Bundesschatzanweisungen 250% 13/03/2025 2o o covimment sance ¢y movd ol e P
o S cass o US Treasury N/B 3.50% 15/02/2033 17 exchange impact also detracted, predominantly from the Euro and the Japanese
B8 B M3 Fund expense rato (% 085 Japan (2 Year Issue) 0.005% 01/01/2025 LS e s v b,
United Kingdom Gilt 3.50% 22/10/2025 15 yield carry helped adding value
# £ R & ¥l Fund Performance Information (%)®
$ (L@ Annualised return /& s E 4k Calendar year return £ & E R Cumulative return
4 = RIES
15 3% s g MRIED #WES ZEA 1% 3% 5% log Ml
Since 2018 2019 2020 2021 2022 Since
lyr 3yrs 5yrs 10 yrs Taaren YTD 3 mths lyr 3yrs 5yrs 10 yrs Taaren
ﬁ% %n d -0.56 758 202 009 0.36 108 529 9.24 -584 1549 275 -4.24 -0.56 -21.06 -970 086 515
FIERAEE
Dacoest | ag5 | 43 285 107 050 005 16 4@ 23 B 44 38 36 2% 38 WA 47

return (%)"

EEESL - Stable Fund

% & B R & 31 Investment objectives and other particulars'
FARAR -ROERRESFRER  BERFNLERS
HETEE  UWERTREREE AREREBEREE
1EKF -

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)®

59.2%
10.7%
10.2%

5.1%
4.8%
4.8%
3.9%

1.3%
0.0%

RIXfES World Bonds

7731 Deposits

FE REBRE Chinese &
Hong Kong Equities

3£ 3BEZ North American Equities
MRS European Equities
BARE Japanese Equities
TARE (vERH/EH/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
B& R Efn Cash & Others
HtiRZ Other Equities

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

RERE
Low to medlum r|sk°A 1 [ ﬂl

&% Commentary
BERER-Z_=FLLFHERIAE - AR

B FN - BNEFRAG TSR BR&EEEH -
MBEZEEAERBEEAMS  EHALEADM
EBEFMRAE Eﬂﬂ%@}mfﬁﬁ’]lﬁ(ﬁﬁﬁl

' ?‘\E ?3’3}55‘

: ?W%%TE& Em%%?ﬁ%ﬁ REE - HHNEEETE
NHRBEEUBE R EHETENRDIEMAE - SRTMNBRER
TH - AREEMSHEELERERTHTE - it%HQTE?E%
SRB - BEERESTE  ARFR J%HSZ*@tﬂ n LB
1?%% /?UEJBME &;@(%HE&WTE\ Tk J\i}xﬁf&

HNFEE)  BRBET - DEX -

Tﬁ”%}iémﬂifa SMAERE %ﬁ%@%ﬁ%@ﬁ .
+ After strong gains for shares in the first half of 2023, global equities posted
a negative return in the third quarter. Government bonds also declined in
the quarter, with yields rising. There was little surprise from the July
Federal Open Market Committee (FOMC) meeting as the 25 bps hike was
delivered as widely expected. Chair Powell has reiterated the Federal
Reserve's (Fed) data dependent approach on any upcoming policy action.
In August, weakening macro-economic outlook, sticky inflation, and an
increase in bond yields weighed on investor sentiment. Concerns over

EE {7 {E 4% Unit price? HK$11.42 7% 7T 78 % Securities # 5 2 Holdings (%) rising US debt issuance weighed on the Treasury market. August saw
2328 Laonct 09107009 LorEo o B 707 0 8 L g e s ke g g e s
géﬁgﬁ Fund size ('000,000) HK$914.49 7 7T US Treasury N/B 2.625% 31/07/2029 23 * The fund experienced a loss in the quarter, mainly due to unfavorable
US Treasury N/B 2.75% 15/08/2032 21 performance in the equity markets. Asian equities detracted amid rising
A Fund descriptor US T N/B 3.875% 31/12/2027 20 concerns in mainland China on weak economic data and liquidity issue in
RAEBEESRK) - RERAZEHL45% reasury N/B 3 ) 6 31/12/ ' its property sector. North American equities gengrated nega_tive
Vi et o (- Mesmur ity s 455 Fonce Ot f D15 290205 L7 e e o v coes o e e o of 1
[ B& 2 32 Risk indicator (%) 8.67 Bundesschatzanweisungen 2'500/0 13/03/2025 11 government bonds declined as US yields increased over the quarfer, with
B 4 B R New Zealand Government 3.50% 14/04/2033 11 the solid tone from the Fed to fight inflation. However, the detraction was
Z é &R le: class 4 iShares 7-10 Year Treasury Bond 10 pa;:tiﬁtty o[fset by thg bettter‘ pterfor:nantce o; Asia inv}e\s.tmerlﬂ grlade bonds
% = 0 (%) i = which is less sensitive to interest rate changes. Asian lacal currency
PA 5% £ Fund expense ratio (%) L3 BB H % Tracker Fund of Hong Kong 09 bonds gave a negative contribution on performance due to the
Japan (2 Year Issue) 0.005% 01/01/2025 09 depreciation of major Asian currencies against the Hong Kong dollar.
# £ R Z ¥l Fund Performance Information (%)®
f# (L @R Annualised return [E {£ B4R Calendar year return Z B 48 Cumulative return
15 3% s 1§ BIES #0E4 =@A 1% 3& s5& 1& BIES
Since 2018 2019 2020 2021 2022 Since
lyr 3yrs 5yrs 10 yrs Dot YTD 3 mths lyr 3yrs 5yrs 10 yrs TRunen
'ZIFh% Féu i 354 423 -064 052 095 570 903 1117 260 -14.03 138 -355 354 1215 -314 535 1420
TR AEER
Efe“rg;ﬁ]‘;“ 219 3% 163 031 | 005 429 38l 982 | 164 435 = 372 373 219 845 787 304 063

return (%)"



¥ # & £ « Balanced Fund

1% & B R K fh3 15 Investment objectives and other particulars!
FBRAN-—ROEEREERBE  EREOLERS
WEZTLAs  UERFERKTMEREE ARKER
fERFFEFFKF -

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

£ £ &% Fund details

EE {8 Unit price? HK$20.27 & 7T
A 3 B # Launch date 01/12/2000
gé 1 Fund size (000,000) HK$5,26706 3 7T
38 # # 3 Fund descriptor
BREBEESRN) - RERE&ZSIGK185%

Mixed Assets Fund [Global] — Maximum equity around 85%
[ B2 22 52 Risk indicator (%) 12.86
2 B 4% Bl Risk class® 5
E ¢ Bt = Fund expense ratio (%)* 140

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

24.7% 3=PfE% World Bonds

23.5% HEREERE Chinese &

Hong Kong Equities

JEZBEE North American Equities
Bl ZE European Equities

13.7%
12.6%

9.7%  AFRE Japanese Equities

8.6% BARE (mEK/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

6.0% 773 Deposits

1.1%  R& R Cash & Others

0.1% A Other Equities

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

& % Securities # A = Holdings (%)

Lyxor Euro Govt Bond 7-10Y (DR) 41
& &1 % Tencent Holdings 20
fil 22 B B Alibaba Group Holding Ltd 16

472 % HSBC Holdings 16
&8 E & Tracker Fund of Hong Kong 14
iShares FTSE China A50 ETF 10
iShares 7-10 Year Treasury Bond 10
iShares MSCI South Korea ETF 10
R FBARER 2 B AIA Group 09
% [ Meituan-Class B 09

o i [ f
Medium risk** EIEIB !!

EHASE‘ FHEAORT -
G AAFATSEERER
1@%%’5 BERHLIFONE
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FRN BFEFRAE TR BREXET -
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BF EAHERINBRTPUERTRBEHENE -\ FEL
A RES  BERFEASERESFKE FUBAREEEE T
SEEXBAEMEFRTAR HRRESTSRE - \ 7 BEER
HEBES TRAAAITAZAA] URBRBEBEERS -

. *W%%T&% Iﬁﬁaﬂﬂxxﬁ%%fﬁﬁ@ EET?#%

CHEOABTEEIENER

\NEEJ BEMTE T - SRKE %1&\ wE 7+ = i
TE O LXBREEAERESRY - Imqﬁlﬁ?’iﬁf%ﬁ@ E%‘Tfﬁﬂ%

FﬁE*ZﬁAmuE’]%iaT BEEFE®R T - BE20E %Eﬂgﬁfﬁ}ﬁiﬁ

SEE RERERRXEANRAT EEROEHOMNEE
iﬂ%f‘ﬁ%ﬁﬂ)ﬁfﬁ# CHREBS MR ETEE  DAALE
BESERESRA -

« After strong gains for shares in the first half of 2023, global equities posted a
negative return in the third quarter. Government bonds also declined in the
quarter, with yields rising. There was little surprise from the July Federal Open
Market Committee (FOMC) meeting as the 25 bps hike was delivered as widely
expected. Chair Powell has reiterated the Federal Reserve's data dependent
approach on any upcoming policy action. In August, weakening macro-economic
outlook, sticky inflation, and an increase in bond yields weighed on investor
sentiment. Concerns over rising US debt issuance weighed on the Treasury
market. August saw Fitch Ratings downgrade the US's triple-A rating drop to
double-A plus, citing the growing debt burden as reason for its decision.

« The fund reported negative performance during the quarter, primarily driven by
unfavorable performance in equity markets. Asian stock market closed lower
during the quarter due to a sharp downturn in semiconductor demand negatively
impacting Korean and Taiwanese equity markets, which are heavily dominated
by export-related industries. North American equities contributed negatively to
the overall performance due to rising global bond yields and concerns about a
future economic slowdown. In fixed income markets, government bond returns
were negative amidst the higher-for-longer interest rate environment. Our bond
allocation mitigated part of the detraction, thanks to the exposure to lower-
duration Asian credits which outperformed the global government bonds on a
yield rising environment. Asian local currency bonds gave a negative contribution
on performance due to the depreciation of major Asian currencies against the
Hong Kong dollar.

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

14 3% 5% 1% RIEY ENES
1yr Jyrs | Syrs  loyrs Since 2018 2019 2020 2021 202 Ty
launch
rES
This Fund 9.86 -076 095 247 314 1104 1489 1365 121 1408 070
-E]Fil?ﬁmi)f@?&
ollar cost
averaging 041 229 -033 081 172 -9.14 6.82 1669  -106 296 313

return (%)"

ERES * Growth Fund

/B {£ E 4k Calendar year return

Z B 4R Cumulative return

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

3 mths lyr 3yrs 5yrs 10 yrs Pamnen
-3.34 9.86 227 486 2164 10270
-418 -041 -6.71 -1.65 843 4122

EERE R

anlifl

% A E 7R H 38 Investment objectives and other particulars!

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

£ £ &% Fund details

EE {7 /B # Unit price? HK$21.14 7 7T
A% 3Z B 8 Launch date 01/12/2000
E4 &8 Fund size (000,000) HKS765878 7 7
H& B A #H M Fund descriptor

REEAERSCRR) - REREESIEXIL00%

Mixed Assets Fund [Global] — Maximum equity around 100%
[ B #2 52 Risk indicator (%)® 1513
B\ B& &% Bl Risk class® 6
E $ X b = Fund expense ratio (%)* 151

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

29.4% HEREERS Chinese &

Hong Kong Equities

£ERE North American Equities
HMBEZ European Equities
HARZ Japanese Equities
SRRE (REM/ EE/
BAESN) Asia Pacific Equities
(ex mainland China/HK/Japan)

17.8%
16.3%
12.8%
11.3%

8.5%  JifE% World Bonds
2.0% 7 Deposits

1.7%  B&REf Cash & Others
0.1%  EftfRZ Other Equities

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

& % Securities # A & Holdings (%)

T &1 #2 % Tencent Holdings 25
fi] 2 2 2 Alibaba Group Holding Ltd 21
JE & 13 % HSBC Holdings 21
B'E E % Tracker Fund of Hong Kong 13
iShares FTSE China A5S0 ETF 12
R FBARER 2 B AIA Group 11
2% Meituan-Class B 11
iShares MSCI South Korea ETF 11
Apple Inc 10
1% #X Microsoft Corp 10

Medium to high risk®"

C BRBRER T CFLEERERYTE ERE=FHEEMD
HoFR BNEFASTY  BREELA - L ABBRRTS
ZEEAAREEAASR UNAEEEAMEBBEEN - BEHB
ITRUEAETE  AAHERBORRETHIGHRTEEREMTE -
NA- f&ii“‘mﬁugﬁﬁ BREASCRES KA EANER
REERE - BEmMESSTAK  BREEAMER
o N\A BRERBEEESFTREAA TAEAAL URB
BERHERRS -

- FRESTHR RETHRRECETIZRNE -ARERERSGES
RERBRAEMTHRAENK ﬁ)\ﬂ&Tmigﬁﬁfﬁ FERRE
BESERE  TEhRT etk CLHR
WEMS - RIRFEFK

s,
U mi»’fﬁﬂ DDL

RILEBRFE T - Ii%mﬁ@ et
BB RELER  RRBHE %&ﬁ/ﬁxﬁi&ﬂw FH T

« After strong gains for shares in the first half of 2023, global equities posted
a negative return in the third quarter. Government bonds also declined in the
quarter, with yields rising. There was little surprise from the July Federal
Open Market Committee (FOMC) meeting as the 25 bps hike was delivered
as widely expected. Chair Powell has reiterated the Federal Reserve's (Fed)
data dependent approach on any upcoming policy action. In August,
weakening macro-economic outlook, sticky inflation, and an increase in bond
yields weighed on investor sentiment. Concerns over rising US debt issuance
weighed on the Treasury market. August saw Fitch Ratings downgrade the
US's triple-A rating drop to double-A plus, citing the growing debt burden as
reason for its decision.

+ The fund posted loss during the quarter with unfavorable performance in the
equity market being the main driver. Asian equities detracted from
performance due to the downturn in tech-centric markets such as South
Korea and Taiwan. Chinese equities contributed negatively to the
performance as the domestic economy in China continued to face enormous
challenges especially in the property market. North American equities posted
loss during the quarter due to rising global bond yields and concerns about a
future economic slowdown. On the fixed income front, both global
government bonds and Asian investment grade bonds were down as US
yields shifted up over the quarter with the solid tone from the Fed to fight
inflation.

# £ R & ¥l Fund Performance Information (%)®
# E{L @ Annualised return

1% 3 s 0% AIE FNES
1y 3y Syrs 10yrs :L:Lcceh 20018 2009 2020 2021 2022 ure
A28 1227 046 127 304 333 379 1784 1485 = 293 149 | 100
This Fund : : : : : : : : : : :
l‘fﬁﬁﬂﬁf EIE
ollar cost
averaging 001 218 003 114 204 1161 828 205 094 260  -318

return (%)"

/B ¥ E 4k Calendar year return

Z B R Cumulative return

@8 1% 3% s& g PIES

3 mths lyr 3yrs 5yrs 10 yrs (B
=347 1227 139 6.50 3499 11140
-4.57 001 -6.40 017 12.06 5812



EXKEEESR < No

American Equity Fund

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

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

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

&= AE o, S RABBRERNERNENE THTNEDBREAE L7
Aﬂijzggé%\ﬁ%zggﬁit% EAR S EHRR ) 4 31.4% ﬂfﬁTﬁcTo\ogy ":éTﬁ% S STl F
~ 14.4%  %7tlt/E&R Consumer Discretionary z@rﬂi#ﬁ}ﬁﬂﬁﬁf‘ Bl o 4R R - B AR SR

Achieve long-term capital growth through investing in a portfolio 12.0% [2EEE Health Care BEAEAFN_F_—ERANGEMNE K RERTTE
of carefully selected shares traded on stock exchanges in North o LERBET SFAHZREBLEER - B4 ?EU%%W?;E
) 11.7% I% Industrials FAHEEERFREARELE ERBRENET < AHFHAEE
America. 10.8% 48 Financial EYhAHxRHe NERRAT&ETT FARBKREE @
©7 SR Tinancials B EHERERETATARET  SARBARRE - B WENOT
5.6% 8 Energy (¥PEAFREMAFERAER  KARREEANET -

£ £ &% Fund details

45%
2.5%

0.5%

W IEEE Consumer Staples
B Real Estate

B & REM Cash & Others

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

c MBESHTERR  ARROTERBEARLESRER - BEEBRER
FANE R2REAMARBEEREZRAFARATRER  BITE
BE HER KH&E%EESFNIB’E%%%%E° BITEEER - BN

0, = ot RERBAR - WEENF PHNTERERMBERRRGERE
2.3%  Baf Telecommunicafions B o185 - RINBREEEE RENGS - AR AR BREA SR
2.2% RREX Utilites BRBERERRS -

2.0% 'MM Basic Materials + US equities declined over the third quarter after getting off to a strong start

amidst investor opinion that the Federal Reserve (Fed) had successfully
orchestrated a soft landing. Although this remains a possibility, optimism faded
due to increasing signs of a higher-for-longer interest rate environment. Despite
inflation remaining on a downward trend, Fed policy makers suggested a further
hike is still to come before the close of 2023. From a Styles perspective, in
North America, style factor performance was positive as of the third quarter
end. Within alpha factors, the cyclical Value factor traded positively throughout

BB {7 B #& Unit price? HK$24.84 7 7T & A Securities BEE Holdings (%) the quarter and finished as }he best perfqrming fact'or The defgnswve antity
. factor also performed relatively well, while Low Risk ranked in the middle
X 3 B 8 Launch date 01/12/2000 Apple Inc 6.7 amongst factors, underperforming at quarter end. Meanwhile, the cyclical Size
o . ) e — M E M ; traded sideways throughout the quarter and was unable to regain performance
E & & EE Fund size ('000,000) HK$3915.38 & 7T B Microsoft Corp 62 at quarter end. Finally, the dynamic Industry Momentum factor lagged behind
E$ %A #3E Fund descriptor Alphabet Inc-Class A 38 throughout the quarter and finished as the laggard factor.
BEES — % Amazon.Com 28 + Looking at quarterly performance of the fund, our exposure to Styles and
7’.: . NVIDIA Corl 25 Industries contributed to performance. From an alpha factor perspective, on a
Equity Fund — North America Tesia | P 1'7 portfolio level, our exposures to Value and Quality contributed to performance,
21Dl e esla Inc . while our exposures to Industry Momentum, Size and Low Risk weighed on
B8 R 52 Risk indicator (%)3 1729 Meta Platforms Inc-Class A 15 performance. On an industry basis, our overweight allocation to Insurance
& B 4% Bl Risk class® 6 PR : ! coupled with our underweight exposures to Consumer Staples Distribution &
g; I;ﬁ S j% ﬁ 7M\< % % Exxon Mobil Corp 14 Retail and Food, Beverage & Tobacco contributed to performance. Conversely,
T B 2 Fund expense ratio (%)* 129 &= our overweight allocations to Health Care Equipment & Services, Technology
. ’ E:F i hi )§H tlr;gl UmtTngalth GBroup ]1'11' Hardware & Equipment and Consumer Durables & Apparel weighed on
erksnire Hathaway Inc- lass . performance.
# & R & Fund Performance Information (%)®
£ #{LE # Annualised return /B £ E R Calendar year return R #EE R Cumulative return
15 3% 5§ g PIEY #9E5 ZEA 1% 3% 5% 1% PIZ9
Since 2018 2019 2020 2021 2022 Since
lyr 3yrs 5yrs 10yrs (e YTD 3 mths lyr 3yrs 5yrs 10yrs (e
-ﬁf%n d 1868 8.68 786 9.35 406 781 2162 1705 26.42 -19.04 1189 -331 1868 28371 46.03 14449 14840
FERAEE
aD‘j’e“rgrgl';‘;St 454 163 401 468 423 99 | 118 1975 13851 1% 223 -439 454 497 2171 5798 15583

return (%)"

EX M Bz ZE & £ - European Equity Fund

T ERE R

anlil

1% & B R & fh3¥ 15 Investment objectives and other particulars'

FERRENEEEKEY A ZEMEMBNAERRA

BHSLETORNES  NERRHEREE -

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

25.1%
20.5%

AR France
ZB United Kingdom

Medium to high risk®"

& Commentary

CHEHE RARER-F-=FE=FLH -
SHEAYESETBEAT

BEEM
KERRBAITERE

Ia

Achieve long-term capital growth through investing in a portfolio 15.0% =8 Germany =R BTERRTH® -
of carefully selected shares traded on any of the eligible markets 95% & Netherland CEHE PEREFEEREEAESERARER 1T
in the United Kingdom and in other continental European 0% i Netherlanas ¥\ BRERT— k- BERRREBRARRTRE

countries.

£ £ &% Fund details

9.3%

¥t Switzerland

CERBREFREE RERRERFHETRER

4.8% 1% Denmark BERERESRR -
4.4%  EHREE Other Equities + At aregional level, equities in the UK rose in the third quarter of
3.0% I Spain 2023 meanwhile, Eurozone shares also fell with concerns
29% BAF lal surrounding the negative effect of interest rate rises dampening
o e Hta Y sentiment about economic growth.
0,
24% Iiﬁ&‘ﬁﬁ Cash & Others + Stock selection in Netherlands, Denmark and Belgium
1.7% 8 Sweden contributed positively to performance. Selection within sectors
15% %8 Finland was mixed, with contribution from Materials, Transportation and

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

Insurance while Technology Hardware & Equipment, Media &
Entertainment and Real Estate Management & Development
detracted the performance.

B {u B # Unit price? HK$1533 7t % % Securities # A = Holdings (%)
B 3 B 8 Launch date 01/12/2000 Novo Nordisk A/S-B 41
£4 % &8 Fund size (000,000) HKs1,33004 57z Nestle SA-Reg 32
E & EA M Fund descriptor ézt,\r‘%Z;neca Ple 2[1'
BEES - BUNER :
Equity Fund — European countries BPPLC o 23
/LB 232 Risk indicator (%)° 1799 LVMH Moet Hennessy Louis Vuitton 22
o ’ ' SAP SE 21
& K& 4% Bl Risk class 6 s Holding NV 20
E £t & Fund expense ratio (%)* 1.36 Airbus SE 20
TotalEnergies SE 19
# £ R ¥l Fund Performance Information (%)®
f# (L @R Annualised return /B (£ B4R Calendar year return Z B 48 Cumulative return
15 3% s w0F BIEY §WES @R 1% 3% 5% w0F PIEY
lyr 3yrs 5yrs 10 yrs l:::‘n‘::eh 2018 2019 2020 2021 2022 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::‘n‘::eh
-ZrJSh% Féu i 25,66 6.95 277 276 1.89 -1857 1995 318 1584 -14.76 8.80 -334 25.66 22.35 14.66 3125 5330
FHRAZE R
Efe“rg;ﬁ]‘;“ 354 128 22 18 164 1480 895 1686 753 | 135 A0l | 388 354 390 1161 1751 4469

return (%)"



DT KIREE2L « Asia Pacific Equity Fund

hEEEEE !
Medium to high risk** EIEIE14

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

BRRBNEEERBYET AR (BRRINOEERR

LB ﬁtﬁ?ﬁﬁ’i\%ﬁﬁiﬁﬁ’ﬁéﬂ”ﬂiﬁ’] kA - LA
MEHEREE-
Achieve long-term capital growth through investing in an actively
managed portfolio of carefully selected equity securities quoted
on the regulated stock exchanges of the economies of Asia
Pacific, excluding Japan.

# £ & ¥ Fund details

B8 {7 [ #& Unit price? HK$26.86 7 7T
B 3 B 8 Launch date 01/12/2000

E £ & & {8 Fund size (000,000) HK$3,238.20 7 7T
E ¥R M Fund descriptor
BEES - DARRBARRIN

Equity Fund — Asia Pacific, excluding Japan

[ B2 #2 52 Risk indicator (%)® 21.29
B B 4% Bl Risk class® 6
E £ B It & Fund expense ratio (%)* 156

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

32.9% HEARHREE Mainland
China and Hong Kong

15.9% &€ Taiwan

15.5% ENE India

14.5% &M Australia

11.0% % Korea

4.9% Bi&REAM Cash & Others
2.6%  #iNd Singapore

2.1%  EJE Indonesia

0.7% % Thailand

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

#& % Securities ¥ £ Holdings (%)
AE A8 B B Taiwan Semiconductor Manufacturing Co 8.2

% &1 #2 % Tencent Holdings 50
= E %+ Samsung Electronics Co Ltd 49
fe] 22 1 2 Alibaba Group Holding Ltd 49
= & T % Reliance Industries Ltd 34
HDFC Bank Ltd 30
W4 24 ¥R BHP Group Ltd 28
ZFEHT Santos Ltd 25
SK Hynix Inc 22
2 & Meituan-Class B 22

cRE=ZF  DRERBRINKRETS TH% - L&
i o BATSRRBERIRIRTS °

- RB(BESRAS  AME  FERHR) 2 FEHER LA
MEEEEE RANARBRENTS < I BARE—
FRERDIELAKE - 1R ER 0 i E W 5 0 4 5k
B BERBEEFEDT  PEAMKRERNZERMNTS o
ZR - ARTSHTERLEHESENEEE  WEH
BERE BREERNTHEXATNRARENTS

CRITES  FARRLRSTEERRERASE  MEHE
REBRER&EE -

CEEREFUERBERESE  EEREN - EREE
MEERGEMNTESRR  BRMBRERRONERERR
KFIFTIE S -

+ Asia Pacific ex Japan equity markets fell in the third quarter, which
was the second consecutive quarter with negative performance. The
region also underperformed the global market.

+ ASEAN (including Malaysia, Singapore, Thailand and Indonesia) is the
best performing market in September as the region is a major
beneficiary of the rising oil price. Mainland China also outperformed
the general Asian market driven by policy stimulus after
disappointing activity data in the second quarter, despite headwinds
in the mainland China housing market. Hong Kong SAR is the worst
performing market in Asia for the quarter due to worsening
concerns over the mainland China property crisis and expectation of
tighter interest rate condition.

+ By sector, Energy and Consumer Discretionary were the best
performing sectors while Real Estate and Technology were the
worst performing sectors for the quarter.

+ Both sector allocation and geography allocation effects were positive
while stock selection effect was negative in the third quarter.
Positive stock selection in Energy and Real Estate was offset by
unfavorable stock selection in Technology and India.

T RES T

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

$f E{L @4 Annualised return

12 3% 5% 104 BIEY ENES
lyr 3yrs 5yrs 10 yrs lSlnt:e 2018 2019 2020 2021 2022 YTD
aunch

AE2

i il 423 -518 -2.06 0.34 442 -15.41 16.82 2210 -0.49 -25.41 -6.83

AR

ollar cost
averaging -396 -6.64 -293 -062 134 -11.46 933 3143 -396 -6.45 -6.69

return (%)"

/& £ E 3k Calendar year return

fhi#EREE S - Hong Kong and Chinese Equity Fund

Z # @R Cumulative return

ZER 1§ 3% 5% 10% %ﬁij
3mths  1lyr 3yrs  Syrs  10yrs o inch

-495 423 -14.76 990 343 168.60

4543k -3.96 -1861 -13.80 -6.07 3514

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

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

£ £ Z ¥ Fund details

EE {7 fB 4 Unit price? HK$18.74 & 7T
FX 3 B 8 Launch date 01/12/2000

E £ & & {8 Fund size (000,000)

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

HK$3445.49 7 7T

[ B2 £2 52 Risk indicator (%)® 2419
[ B 4% Bl Risk class® 6
E € 3 bt & Fund expense ratio (%)* 152

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

27.6% %R Financials

23.4% %l EER Consumer Discretionary
18.8% #H Technology

6.3% [BHE Real Estate

5.0%  Eill Telecommunications
4.1% 8% Energy

35% [EE#EE Health Care

3.2%  T# Industrials

25% WFHMEHE Consumer Staples
2.0% RRAZX Utiites

2.0% H&REM Cash & Others
1.5%  ##} Basic Materials

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

7 # Securities £ 82 Holdings (%)

& &1 % Tencent Holdings 96

& 472 % HSBC Holdings 8.4
fiT 82 B E2 Alibaba Group Holding Ltd 8.0
2% Meituan-Class B 45
R IR B 1% B% AIA Group 43
F B2 % $R 77 China Construction Bank-H 39
F B % &) China Mobile Ltd-H 34
w5 NetEase, Inc. 33
& #2325 K 4 B T Hong Kong Exchanges & Clearing 28
B ;éﬂ I Ping An Insurance Group Co-H 27

ngh rlsk"“ lﬂ

- PERNBERETSNEREEITE  METSERE WS
&&%E‘*%mﬁﬂ%@iﬁi BHPEARFRERRTHERE

\M&'\"
i D

]]

M A

~E% EHREBRYLEBERE  FEFNTRERE _FEHE
RERNE TEHIZRZRBEFEAETE  BXBFRR
HARBIDRERY

L ATRBEREEBEERTSRATROBRAT AGEE
NEENBAREBRREIEETY] 5o BRERIGEEH
—EFOERR] RBERREE M B RE R R R R
Iy e

- PERBEAREFMEZRBALEEN \ALAISENES
BEEE) 08T ﬁmﬂtm%ﬂ%%?m%@ﬁgkmﬁﬁv
&Egﬁ*§WE%H%%H&~E%M%E§&%E%%§W

- RERESFOERELA  BERSE - HRREHERRSE
HAFESRR  BRUETE &ﬁ%&%ﬂkh%ﬂ%ﬁ%°

+ Chinese and Hong Kong equity market dropped on rising concerns related
to the housing market in mainland China and its contagion to the financial
economy in the third quarter.

+ Hong Kong SAR's economic recovery unexpectedly took a step back in the
second quarter following a strong rebound in the first quarter. The main
drag was a large drawdown in inventories, while underlying strength in
domestic consumption and services exports continued.

+ July Politburo meeting sent more dovish policy signals than market
expected, notably the phrase 'housing is for living in, not for speculation’
was removed from the official statement. Similarly, the statement ‘to
formulate and implement a basket of debt resolution plans' suggested
lower tail risk associated with local government financing vehicles (LGFV).

+ One of the largest POE property developers in mainland China missed
coupon payments totaling USD22.5 million due on 7 August, which has
renewed property contagion concerns. However, there is increasing
evidence of a near-term growth stabilization after a series of policy easing
measures.

+ Sector allocation effect was negative while stock selection effect was
positive in the third quarter. Positive stock selection in Energy and Real
Estate were offset by unfavorable stock selection in Consumer Staples
and Financials.

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

$ FE{LE#R Annualised return

15 3% s 14 RIES ENES
lyr 3yrs Byrs 10yrs lSmt:e 2018 2019 2020 2021 2022 YTD
aunch
AEE
This Fund 174 962 -483 -021 279 -15.35 1307 1591 1449 -16.34 -964
TR AEER
Dollar cost
averaging 516 116 -440 157 102 1201 552 1953 1298 253 871

return (%)"

/& s E 4R Calendar year return

Z & B # Cumulative return

ZER 1& 3% 5% 10% %ﬁiﬁ
3mths  lyr 3yrs Syrs  10yrs  oinch

-4.09 174 2616 2195 209 8740

-5.68 -5.16 -19.99 2014 -14.64 2582



thE it Z K £ » Chinese Equity Fund

= 3 B
High risk®" anffls

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

AR/ REER

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

£ £ & # Fund details

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

FRTERERGSEHELBNADA K = 25.1%
W Y A A B BT B 1T R AT R B S X BT LT MR {5 28 .
8- BEETRRHERAE LIERKHERRME - 5§ 20.2%
EREESHERENRAAS - f%ﬁmw%m#iﬁé 16.1%
EENHAEEBR I ETHABHMAR /HEER 7%
BRE RO AR ETHES « b

5.8%
5.5%
4.6%
3.1%
2.9%
2.4%
0.3%

%7/t %R Consumer Discretionary
EHE Technology

£ Financials

3l Telecommunications
B4 R E M Cash & Others
T#% Industrials

W MEEE Consumer Staples
82 Energy

it Real Estate

{732 Health Care

¥} Basic Materials

AREE Utiities

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

#F&f Commentary

- BEERURELARRE  ATERETERLATREY
% 15%11’Eﬁmiﬁﬁ’]@3ﬂ§27£ MEMSEBRERTLE

P
SEREERSRNEERE SRRERETERE=FT
e

- LATRBCARERBERTISEARRNBRAR  AGH
ENRENERABBREIEETY] B BRERHIE
agf%mm EAR] RMERBRELSBGAERHE
BRED R ©

CEARERHEZERAGEER ) \ALBIBNEL - B5E
H22508% T BRAIETHEFEHRETSAARE Lﬁ’bi, ’
BEEFSESRBREHERNATE -EIXEERTEH
SEAFHT  NAREERHRBELFERIL LT -

- HERBEZFOERERF  BERGE - ERRSAERS
BRHESRE  BHRBARNBERARIMEH -

+ Chinese Equity market dropped on rising concerns related to the housing
market and its contagion to the financial economy in the third quarter
despite a short rally in July on likely policy relief.

+ July Politburo meeting sent more dovish policy signals than market
expected, notably the phrase ‘housing is for living in, not for
speculation” was removed from the official statement. Similarly, the

B8 {7 {E 4% Unit price? HKS$11.58 7 7T & % Securities ¥ A & Holdings (%) staternent ‘totfodrnrulate f”_[j imiflemenF ? gaskter: ‘ff dfbt resowtio?
. - ans' suggested lower tail risk associated with local governmen

A 32 B 8 Launch date 08/10/2009  HFRIE A Tencent Holdings 92 Franeing vahicles (LOFV) ’
E & & 7 {8 Fund size (000,000) HK$2,862.35 7% 7T PTEEE Alibaba Group Holding Ltd 73 + One of the largest POE property developers missed coupon payments
E & BB Fund descriptor % [E Meituan-Class B 54 totaling USD22.5 million due on 7 August, which has renewed property
48 5 NetEase, Inc. 46 contagion concerns. However, there is increasing evidence of a near-

Xm%% FEIA M ! e term . o )

. 5 32 20 40 77 Chi . - growth stabilization. August activity data delivered a notable
Equity Fund = mainland China EPE“XSFETT Chma. Construction Bank-H 45 upside surprise, led by a bounce in industrial production and retail

i A E % &) China Mobile Ltd 41
B 42 52 Risk indicator (%)° 2531 L. ) ) sales.

8 Ri N & M3 A Kweichow Moutai Co Ltd-A 39 + Sector allocation effect was negative while stock selection effect was
2. B& 4% Bl Risk class 7 " B % {24 Ping An Insurance Group Co-H 31 positive in the third quarter. Positive stock selection in Energy and
E £ B X bt = Fund expense ratio (%) 152 New Oriental Education and Technology 27 Financials were offset by unfavorable stock selection in

VSNV ) Telecommunications and Technology.
LG ¥ A CNOOC Ltd 26
% & F IR & F Fund Performance Information (%)®
£ F{LE#R Annualised return B £ @ R Calendar year return Z # @R Cumulative return
15 3% s 1wg BIES &9 =@A 1% 3% s5& l& PIES
Since 2018 2019 2020 2021 2022 Since

lyr 3yrs 5yrs 10 yrs (B YTD 3 mths lyr 3yrs 5yrs 10 yrs (e
'ﬁfﬁm d -398 -1380 -4.88 081 105 1728 1919 3344 -1824 2560 1167 -366 -398 -3595 2213 843 1580
PR AEER
E‘j’e“rgrg;"g“ 654 947 5% | 167  -05 = 1331 = 933 3000 1331 691 8939 556 654 2580 2472 551 754

return (%)"

83§ & £ « Hang Seng Index Tracking Fund*

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

BRERRARBARERARGE BRAENTER
AAE(BAEBERES)RERUBEBEHNRE - ﬁ&
REEESRAAHEENERERREHBNKRERR
ZHRBAREHNRE  BETRE TH?a%é&E*EFﬁ?iHS
EEERREATEANRBELARBYBELEENERE
IR

Match as closely as practicable the performance of the Hang
Seng Index by investing directly in an ITCIS (Hang Seng Index
Tracking Fund) with a similar investment objective. Whilst the
investment objective of the Hang Seng Index Tracking Fund and
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 {84 Unit price? HK$19.58 7 7T
B3 B 8 Launch date 01/12/2000

E £ & & {8 Fund size (000,000)
E & EA 1 Fund descriptor
Hﬁm%% i
Equity Fund = Hong Kong
[ B& £ 32 Risk indicator (%) 26.03
2 B 4% Bl Risk class® 7
E ¢ B bt & Fund expense ratio (%)* 0.80

HK$10,069.05 /& 7T

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

33.7%
28.3%
10.0%
5.9%
4.8%
4.0%
3.4%
3.2%
3.1%
1.5%
0.9%

0.8%
0.4%

£ Financials

EFIRHR Information Technology
%7l B &R Consumer Discretionary
}E R4 Properties & Construction
825 Energy

3l Telecommunications
{7732 Health Care

W HAE Consumer Staples
RAEX Utiities

x4 1% Conglomerates

T#% Industrials

[RH % Materials

& REM Cash & Others

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

§ % Securities

# 5 £ Holdings (%)

JE & 2 % HSBC Holdings 87
fil 2 B 2 Alibaba Group Holding Ltd 78
J& &1 #2 % Tencent Holdings 77
R IR BAE R AIA Group 6.7
% [E Meituan-Class B 59
B2 3% #R 77 China Construction Bank-H 44
F B % &) China Mobile Ltd 37
& B X 5 & 4 B FT Hong Kong Exchanges & Clearing 32
B LR Ping An Insurance Group Co-H 27

# B T 748 7T Industrial and Commercial Bank of China-H 2.5

= b
High risk> mEIEJAE

#F:h Commentary

- CECCZEF=FE FEAREDTSHGAMNK - BiE
REEIRER-449%  MEEBEEH — FRERIE
B @R A-4.31% ° $§F%$%E%ﬁ%§ﬁﬂw%u

-ﬁ%%@L%ﬁffffimﬁﬁmmﬁ%@% B
ERABELIARATHREROTE - ROBIREM
REBRAETRE  WEERSRE %EQ%E’]E* At
BABERSERRREANERERERIR B8
HEEMEELAEYE - LREHTEE - ¢%%%%
SEL—FTEEEER-

cREAR BERTEMEITHAREZNED
AE@EWEEWFE i o gsh
MR DR EBIREREENGED -

+ In the third quarter of 2023, Hong Kong's equity market saw
negative returns. The return of the Hang Seng Index Tracking
Fund was -4.49%, and that of benchmark Hang Seng Index Net
Total Return Index was -4.31%. The tracking difference of the
Fund in the third quarter was -0.18%.

+ While US inflation has eased compared to the peaks observed
in 2022, much of this decline can be contributed to the impact
of commodity prices. Core inflation has yet to show a rapid
decline and is still far above the Federal Reserve's (Fed) 2%
target. Consequently, the Fed is expected to maintain a
restrictive monetary policy for an extended period, which may
negatively affect the equity market. On the positive end, US-
China tensions continued to ease last quarter.

+ Looking ahead, Hong Kong equities possess a significant
advantage in terms of valuation since they are currently trading
at historically low levels. Additionally, reduced geopolitical
uncertainties may help to restore investor confidence.

5B N HEE 1S

# £ R Z £l Fund Performance Information (%)®
$f F{LE#R Annualised return

/& s E 4k Calendar year return

12 3% 5% 104 BIEY FNES
lyr 3yrs 5yrs 10 yrs lSlnt:e 2018 2019 2020 2021 2022 YTD
aunch
ﬁ% %n d 6.18 -6.60 -6.30 003 299 -11.20 11.82 114 -12.59 1310 -751
18 & Index 700 -5.98 -561 0.85 434 -10.69 1287 -0.46 1194 -12.70 -6.99
A ALEE
ollar cost
averaging -3.22 -576 -433 -1.65 120 -961 410 1060 -12.40 -067 -153

return (%)"

Z #E R Cumulative return

=@A 1% 3% 5§ 10§ "IEY

3 mths lyr 3yrs 5yrs 10 yrs Ieinen
449 6.18 -1852 2178 0.26 95.80
-431 700 -16.88 -25.07 880 164.06
-5.88 322 -16.30 1987 1531 3093



EEBEHEHESL - ValueChoice Balanced Fund™ menZER gl

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

ﬁ\;ﬁ%ﬁﬁﬁé;ﬁ%@g%iﬁgziﬂg% ERENLERR 24.7% 3EB:E% World Bonds : Egﬁéi‘wmzéﬁ‘_i;ﬁ;ﬁ;{;ﬁ%@nﬂuﬁg%tiﬁﬁﬁ
%L E  WERRBEREE - BT ESME o # 15
MEULHR - ER S 20.9% FEARFERS Chinese & CHTEZARRERUT AR LEETRENNELE
Achieve long term capital growth through investing in a diversified Hong Kong Equies ggﬁ HEBTIEMREES  AHEe %Hﬂﬁﬁﬁf-lgjfjé
portfolio that normally comprises global bonds and equities with 15.2% LZks . " TREHENE . \A RECENSEHE BREES
heavier weighting in equities. 70 T North Amencar]l Equites &F%Hﬂlm%ﬁ:ﬂﬁ#ﬁ?&é%ﬁ% W%%F%IWDDF%
14.3%  BRHRER European Equities BARE BREBATERR N\ A BEEAREEAGS
8.7%  AARZ Japanese Equities ARAAAA TR [AAL] - URREBREERS -
RE (hE ; - ERESHEFARG  IRHRRETSRREE - ERLE
82% SABR (1AMR/EE/ BEBEAERPARMEDEALADENALET - 58
BARIN) Asia Pacific Equities ic@lgg&izﬁiﬁggﬁfi : g@(g/MHXTi}EEﬁ
i . B mEELEE : EEBRRTEK - BEE
(ex mainland China/HK/Japan) el LRET *Ws%l@m g kiﬂﬁuﬁi
3.1% 7 Deposits BB -
2.7%  H&REf Cash & Others + After strong gains for shares in the first half of 2023, global equities

0, = w posted a negative return in the third quarter. Government bonds also
0.0%  EftiiZ Other Equities declined in the quarter, with yields rising. There was little surprise from
the July Federal Open Market Committee (FOMC) meeting as the 25

£ 2 &% Fund details BREEERNTREE Top 10 portfolio holdings (%) bps hike was delivered as widely expected. Chair Powell has reiterat_ed

the Federal Reserve's data dependent approach on any upcoming

B8 {7 {4 Unit price? HK$14.15 % 7T & % Securities #A = Holdings (%) policy action. In August, weakening macro-economic outlook, sticky
B 32 A 8 Launch date 01/07/2019 & 57L4% % Tencent Holdings 20 inflation, and an increase in bond yields weighed on investor sentiment.
. o [ £ 2 B Alibaba G Holding Ltd 19 Concerns over rising US debt issuance weighed on the Treasury
E ¢ % & {& Fund size ('000,000) HK$20043 7 7T e lbaba Lroup Holding : market. August saw Fitch Ratings downgrade the US's triple-A rating
gé’gi 3R Fund descriptor ELE HZ\ ESBC Holdings 17 drop to double-A plus, citing the growing debt burden as reason for its
AEEEGUEN) - BERE R S(5480% RFBRER 12 B% AIA Group 10 decision.

ES XS BRI R 0 ) US Treasury N/B 2.625% 31/07/2029 09 + Over the quarter, the fund recorded a negative return mainly due to the
Mixed Assets Fund [Global] - Maximum equity around 80% Anle | 09 underperformance of the equity market. Asian equities detracted from
R B 22 52 Risk indicator (%)° 1329 ppie inc - performance as concerns persist in mainland China market and Hong
I i % & Meituan-Class B 09 Kong market on disappointing economic data and liquidity issue in the
zzmi;i class: > {8 Mrosoft Corp 08 China p;op?rty 59?9"’ Zlorth. Admefriﬁ‘ar;1 equitles pOStked' lolsse;,1 as;(‘ths

48 % Fund expense ratio (%)* 094 . prospect of a sustained period of higher rates sank in. In the fixe
o ’ ’ US Treasury N/B 3.875% 31/12/2027 08 income segment, global government bond returns were negative as

US Treasury N/B 2.75% 15/08/2032 08 yields rose over the quarter under the rising rate environment.

M20194F7H1IRE BARBELAEAS((BEABDEAMNBERBE ST EAE([HEAE ) MEEAB THEEHGHESHEAEG
BTHEENROESEBHEREE Txé“ﬁﬁ‘ﬂliﬂzﬁ WEAFL RS RIKE & - B2021F12A30E  KOES MR ERIZARE
LEEEH KRS ESPNEBEDE BXHEAE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund - ValueChoice
('ValueChoice') had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice Balanced Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 3 December 2021, the investment objective and balance of investments of the Constituent
Fund have been updated, and the Chinese name of the Constituent Fund has been changed while its English name remains the same.

% & FIHT & F Fund Performance Information (%) (B & £ H201957H1H i 3 Z & I8 Fund performance since launch on 1 July 2019)
fF F{L B4R Annualised return B @R Calendar year return Z # O #R Cumulative return

15 3% 5% wf PBIES L ooygmne Lo o aop FBES ZEA 1% 3% 5§ 0§ PBIES
lyr 3yrs 5yrs 10 yrs [ - 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs [

ﬁfﬁm d 11.86 095 TEANATEANA 097 FEANA 515 1380 1 1516 151 -348 11.86 282 TEANATEANA 420

FH R A LR R
E‘j’élrgrg;"g“ 019 231 FEANAREANA 093 FEENA 500 1649 | 145 333 279 437 019 = 678 FEEANATEANA 384
return (%)"

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

the fund rename effective from 3 December 2021.

f# (L E 4R Annualised return /& s£ B 48 Calendar year return Z # B4R Cumulative return
H2021% H2021F
1% 3F 5% 105 12A3BES 03/12/21 £#9E4 =fA 1§ 3 5% 105 12A3EES
lyr  3ys  S5ys  10yrs Since w88 WO gy M2 Ty 3mihs Iyr 3ys Sy loyrs Since
3 December 2021 3 December 2021
ﬁf%nd 1186 FEENA FEANA FEENA 737 FEANA REANA FEANA 098 1516 151 348 1185 FEEANA FEANAFEANA 1303

FIE AR E R
Efélrgrglf]"g“ 019  FEANA FEENA FEENA 15 FEANA FEANA FEANA 098 333 279 437 019 FEENA FEENA TEENA 276
return (%)"

TRER WEL£H2019F7A10BZEE L EHRELEBEFT LN A —X 2K I - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
fF F{L B4R Annualised return /& f£[@ #R Calendar year return 2 #5 @ 38 Cumulative return

BRIAZE BAIA
1% 3F 5% 106 2021%12A20 2016 2017 2018 01/07/19 2020 0yoy21  =f@R 1% 3F 5% 10F  2021512A28
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -02/12/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
2 December 2021 2 December 2021
A28 336

This Fund TEFNA TERNA TERNA 778 TEANA TERNA TEANA 515 1380 025 446 336  TEANA TEANA TEANA 1996
TR ALER

Dollar cost P)
averaging
return (%)"

@

w

7 TEANAFBANA TERNA 380 TEANA FERNA FEANA 501 1649 -308 -316 i

w

7 TEANA FERNA TERANA 946

TRER ' BETETHES£H2011F30248BIZRFLUIELEZ M - The following table shows the fund performance since its launch on 24 March

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

BRIES = RiIES
1 3% 5% 0F T’ s 29 200 20 202 *3’%4’\ cfA 15 3% 5 WE Tg

lyr 3yrs 5yrs 10yrs 3 mths lyr 3yrs 5yrs 10yrs l:::‘ne:h
ﬁf% nd 1186 095 109 290 281 -966 1572 1380 111 1516 151 348 1186 | 282 560 3311 4150
FIE R AL E R
E\‘,’élrgrglf]"g“ 019 231 -037 095 129 -835 700 1649 145 333 279 437 019 -678 183 99 1744

return (%)"



IBIR IR E £ S « Global Equity Fund® Medinr e i s el

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

BRIBRANEREKELRNE2RTRAEHFRS M LH 63.8% B United States - EBRANEREREER S BRREEEARD
: - PR SR AT CEBRBHEREEBAR ST

Achieve long-term capital growth through primarily investing in a 6.0% AxJ f;Am ek h5 Wt i O 2 e e B ;

portfolio of carefully selected shares traded on stock exchanges e s MEEREBREA THBREXEERE 4

in global markets. 38% REIMILLREE Mainland UREEELERBE BERXARTRANTEH - 4
China and Hong Kong g%jﬁ}ﬁ %7%?.’5; %;%;&Té %ﬁ %I;)J 15[1‘-‘%%%3 Eﬁ%ﬂ%go.lﬁ';ﬁ
2.9% B United Kingdom BEMBELERCHERBNES - BNRERAE TS
Ve ek oo BASHTEMBEEBRERILMZE - 1o - @A
PSR FoREEEA  MERRREZEE  FIFARNKER
2.3% &8 France gt SHETRERAGELBIE - B
2.0%  f2E Germany FEANMBR T EEERE N EREABARKRIN R
1.8% I Switzerland ﬁ%@%ﬁl%?ﬁk CRRE R TIERRDELEMD
1.7% %M Australia BREDS -
1.2% 7 Netherlands + Global equities fell in September in response to expectations of
07% %4 REf Cash & Others ‘higher-for-longer" interest rates, rising bond yields and stagnant

growth in corporate earnings. At a regional level, US equities

£4 5% Fund details 12 484 A+ X & Z Top 10 portfolio holdings (%) fell in the month, as a sharp increase in volatility, persistent

hawkish rhetoric of higher-for-longer rates and increasing

B {7 {E#% Unit price? HK$1998 BT % Securities #58 & Holdings (%) energy prices and their potential impact on inflation dampened
A3 B £ Launch date 01/07/2019 Apple Inc 44 investor confidence. However, the US composite flash
. N = %X Microsoft Corp 39 Purchasing Managers' Index (PMI) fell slightly to 50.1 in
£ #E 8 Fund size (000,000) HKS796.26 7% 70 " September, which investors interpreted as a sign that the US

5 R B . Alphabet Inc-Class A 26 ! > .
E&EA M Fund descriptor Amazon Com 18 economy could be cooling. European equities also declined as
REES — B’ N\/IDIAC 1'7 some key markets in the region fell sharply on the back of
Equity Fund — Global orp : deteriorating business sentiment. On the other hand, UK
9 piek i Tesla Inc 11 equities outperformed other regions, as rising oil prices and the

e A2 5 R k d t D/ 3 1 . q p g " g p

mHRERE I.S " |ca?‘0r ‘0 585 Meta Platforms Inc-Class A 10 relatively larger tilt towards the Energy sector benefited the UK
21182 4% B Risk class® 6 Berkshire Hathaway Inc-Class B 09 equity market this month. Finally, equities in Asia Pacific ex
E £ B3 b = Fund expense ratio (%) 081 B A f B £ [ UnitedHealth Group 09 Japan and Emerging Markets also fell amidst a lack of growth

momentum out of mainland China but nevertheless, managed

JPMorgan Chase 08 to outperform their developed market counterparts.

M2019F7AIEE - EEmEea Rt a((BEAENDEaHAEBERES T EFEATEEFAEDTEH)  BEAE THREKREESHE
EHAEEFETHYHENRYMREEZCABHERANEE  REBENMBE - WEKTFUALERRKEEHE o With effect from 1 July 20189,
Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus
(‘SuperTrust Plus') (the ‘Merger’), and the Global Equity Fund under SuperTrust Plus has the same name, investment objective and policy, fee level
and fees and charges structure as the corresponding Global Equity Fund under ValueChoice before the Merger.

£ & R & ¥l Fund Performance Information (%)° (B % £ H20195¥7H1H /X 3L Z & I} Fund performance since launch on 1 July 2019)
£ (L@ R Annualised return [E {£ B4k Calendar year return Z B 4R Cumulative return

158 3% s& 1% BIEY o ooyorie oo o Ly EWES ZER 158 3% s g AIES

yr  3ys Sys loyrs e -31/12/19 YT 3mths  lyr  3yrs  Sys  loyrs  Since

launch launch
ﬁf?’un S 2022 818 FTEANATEENA 75 FEENA 867 | 1237 2163 | 728 | 1100 246 | 022 | 266 FEENATEANA 3638
PR AGEE R
Efélrg;;‘;“ 490 | 148 FEANAREANA 300 FEANA 718 1897 | 1035 572 205 363 | 4% | 45 FEENATEANA 1310

return (%)"

TRETR ) BRTEITHEL2MH2016E7AIA BRI ZRIALUIELEZH  The following table shows the fund performance since its launch on 1 July 2016

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

12 ae ose ows RREY 0 m ap FUES ZEA 15 o3& se we ROED
lyr 3yrs 5yrs 10yrs e YTD 3mths lyr 3yrs 5yrs 10yrs

AEE

This Fund i

FHRAEER

E‘j’e“rg;;"g“ 49 148 33 TEANA 347 1075 1050 1897 | 1035 572 205 | 363 | 482 45 &7 TEANA 272

return (%)"

818 611 FEANA 834 -1090 2322 1237 21.63 1728 11.00 244 20.22 2662 3455 FBANA 7871

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.
S Z{LE R Annualised return [E £ B4R Calendar year return R # B3R Cumulative return

BRIBE BRIBE
1 3% 5§ 10 NOFGANR 00 ue OO o0 e OVOVIS ZER 1§ 3% 5% I0%F  2019%6R30A
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/16 -30/06/19 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁf?’un S 250 94 FEENATEENA 04 FEENAREANA 750 2068 | 1090 133 1% 259 | 3104 FEENATEENA 3104
PR AGEE R
23;‘;;;‘;“ 33 304 FEANAFEENA 304 FEENATEENA 33 | 1048 075 | 473 24 33 | 940 FEENATEENA 940
return (%)"



EEBIEREEUIEHESL - ValueChoice North America Equity Tracker Fund™

hEEEEE
Medium to high risk> mIEJEI& !

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

FREERENFEAEEREAGN " EREERRER
% (HSBC Pooled North America Equity Index Tracking Fund) 3%
£ ZBLFTSE MPF North America Hedged Index ) % 38 ©

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

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

30.8%
14.0%
12.3%
11.6%
11.2%
5.3%
5.1%
2.6%
2.3%
2.2%
2.0%
0.6%

BH Technology

%7l /E& Consumer Discretionary
{2 %2 Health Care

T#% Industrials

£l Financials

825 Energy

W HEE Consumer Staples
DA Utilites

%3l Telecommunications
B4 Real Estate

#1K Basic Materials

B & REM Cash & Others

C RCBCZFPEERERERARK  XETSRENRRDE
WG AEE - BAREEER - BIRNE R R g BT
SRHFHSRE  FHENEEATEREMYT  BREBRFERDS
RBE Y5 RRAERBREMERGMLIE  LEEERE
BRYABRIE - RBEEIE  SEERDAGE BRTE
ENPR - FRAABREPH2ENERFEZELHERE B
HEEEORBESERARERE - BEAEREY LA - TER
BHRER - SIMBHRNETR - BR2ME  SIMSHERR -
R EARBHRELBSHRET  RAEELA SRR
RE—RBE BN FAMNKRABRYMBALMRKBIER - &
AMRERGENR - N[ FEFAREEETAXETR
BHHHHERE - RELAGEEMMB025%1E @ BEBNAA
BRNETE BEMSHUREER  BBEREELSNR
R RBAXTEEERENEROBEAEFS -

+ After a solid in the first half of 2023, US markets faltered, posting negative
returns over the quarter. While the period began positively surrounding

optimistic news on economic growth, softening inflation and the likelihood
of interest rates nearing its peak, enthusiasm waned over the ensuing
months as the Federal Reserve (Fed) reiterated its hawkish tone,
indicating a ‘higher-for-longer’ interest rate environment. On the

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

2 1y P S — s i~ 2= : (%) macroeconomic front, economic growth remained resilient, while inflation
%11%3% Unit price HKS3312 B 70 i 7 Securities 15 5 & Holdings (%) showed signs of moderating. Consumer confidence and consumption data
B 3 B 8 Launch date 01/07/2019 Apple Inc 6.5 remained healthy, although tailwinds from excess savings during the

p P— S — 8 E Microsoft Corp 6.0 pandemic phase are expected to fade. The labour market showed some
E& A EE Fund size (000,000) HK$1,867.35 78 7T Alphabet Inc-Class A 37 signs of easing, as unemployment increased slightly while wages

E & EA M Fund descriptor continued to grow. Overall, the labour market continues to remain tight.

BEES — b= Amazon.Com 29 Energy was among the top performing sectors during the quarter, buoyed
Equity Fund - North America NVIDIA Corp 27 by an uptick in oil prices owing to production cuts by Organization of the
quity Tesla Inc 17 Petroleum Exporting Countries (OPEC). The IT sector produced negative

[ B& 2 32 Risk indicator (%) 1704 ' returns during the period, dragged by previously buoyant mega cap tech
BB 4% 3l Risk class® 6 Meta Platforms Inc-Class A 17 stocks. In August, credit rating agency Fitch downgraded the US, leading
59 ISK class Berkshire Hathaway Inc-Class B 13 to some volatility in the markets. After raising interest rates by 0.25% in

H £ B Xt = Fund expense ratio (%)* 082 7 2 g . its July meeting, the Fed kept rates steady in its September meeting.
N ’ v SR REF EXXO'? Mobil Corp 12 Although this was viewed positively, the Fed's overall tone was still

Bt 4 i 52 % @ UnitedHealth Group 12 hawkish indicating that interest rates could remain at elevated levels for

longer than expected.

M2019F7HAIERE - BER B EAE(AEAENDE MR ELRBE ST EFNE((HEFE]) MEEAB THEEEZBEREESHEE
BEHETHHENRKDECAGHERAE  REBFMEEK  WEKFULREARKEES - B2021F11A19RE - KO ESHKREBEFEM
RELECEH KRS ESHWEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

£ F 18 & ¥l Fund Performance Information (%)¢ (HZ £ H2019E7H1H & 3L Z ¥ IR Fund performance since launch on 1 July 2019)
f#£ (L E R Annualised return /& $EE 4R Calendar year return £ & E R Cumulative return

o o
182 3% 5§ w0& PIEY o oyomie o0 L g0 FUES ZEA 1% 3% 5§ loF MIED
lyr 3yrs 5yrs 10 yrs Taanen -31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs tainan
ﬁf% » 114 847 FHEENAFEANA 943 FEANA 1014 | 1673 711 1981 1193 | 34 | 1914 2763 FEANATEANA 4668
TR AEE R
E\fggg;‘gt 45 147 FEANATEANA 333 FEANA 726 1938 1348 738 | 217 475 456 447  TFEANATEANA 146l

return (%)"

TRER ) WESH2021F1119BE L SERBE BB EE LWL Z KR ° The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

f#F F{L B4R Annualised return /& £ @ #R Calendar year return E 75 E 38 Cumulative return

H2021E B201%E
1% 3F 5% 10E 1A1BRES 19/11/21 £9ES =fA 1% 3F 5% 10E 11A1HES
1y 3ys  S5ys  10yrs Since WE W WO gypam; M2 Ty 3mhs Iyr 3ys Syrs oy Since
19 November 2021 19 November 2021

ﬁf?un d 1924 FEANA TEANA FEHNA 528 FEANA FEENA FEENA 071 1981 1193 341 1914 TEANA FEANA TEANA -961
18 & Index 2005 FEANA FEANA FERNA 461 TERANA TERNA TERANA 089 1938 1259 37 2005 FEANA TERNA FESNA -842
TR AEER
E‘j’élrgrg;"g“ 455 TEENAFEANA FEENA 35 FEANATEENATEENA 231 | 738 27 475 4% TEANATEENA FEANA 669

return (%)"

TRETR WELH2019F7A1HBEZEELEHRELEBEBF AN —XZ R ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.

f# (L E 4} Annualised return [E s£ B 48 Calendar year return Z # B4R Cumulative return

BRIIBE BRIBE
1% 3 54 10 20215117188 2016 2017 g 00718 o OVOV2L =R 1% 3 5% 105 2021%11F18H
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -18/11/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
18 November 2021 18 November 2021
ﬁfﬁmd 3064 FEANA FEANA FEFANA N3 FEANAREANA FEANA 1014 1673 2587 55 3064 FEANA FEENA FEANA 6182
FIE R AREE R
Efélrgrglf]"g“ 1486 FEANA FEANA REANA 1379 FEANA FEANA FBEANA 726 1938 1125 3% 1486 FEANA FEENA FEANA %29

return (%)"

TRER ' BEFEZITHELB2011F3A248FE I 2R LUIEL%E 2 H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

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

1= 3% s& we WIS #9E6 =@A 1% 3% 5% 1% PIEY
Lyr 3yrs 5yrs 10yrs I:::‘n?h 2 208 Cnl o 2k YTD 3mths lyr 3yrs 5yrs 10yrs I:::‘n?h
sl 1914 84 811 1005 1003 77 3001 1673 2711 981 1193 34 1914 2763 4773 16079 23120
PR AEER
E‘j’élrgrglﬁfg“ 456 147 395 493 | 537 | -95 1240 1938 1348 738 217 | 475 | 456 447 2135  6L84 | 9240

return (%)"



£ B % BX M Bt =3B it 38 B & £ - ValueChoice Europe Equity Tracker Fund™ Medinr e i s el

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

EREERENBENEREEEN—ERABEREL 22.8% B United Kingdom CFRCLRNRBES  MEEEEIDNALSE ERTBLE

o T B FAMEEBEACH B - RENERLE %K
17.2% 7£E France BEEE  SRNEREREETEEBES - 83 ARNE
14.2% 3+ Switzerland BGRRHRREEARHEEEE - BRTE M52

% (HSBC Pooled Europe Equity Index Tracking Fund) 2 & 2 85
FTSE MPF Europe Hedged Index# % 38 ©

Match as closely as practicable the performance of the FTSE % EE BEEHRE  SEFBEERMBL=ZFOLERRER - It
MPF Europe Hedged Index by investing directly in an APIF (HSBC 12.2% {BE Germany gh o PEEEERBENFREE T ABANEEERERT
Pooled Europe Equity Index Tracking Fund) with a similar 8.4% 7 Netherlands FlEZ - & \a/ﬁiﬂifi%%@ %Iﬁf’sﬂﬂ%%’%@; jLﬂ HE
investment objective. 5.2%  EBE Other Equities BESBHFERETR BORERRGBROEKOA—REH

LHBREIEMYE - BTHISERRER - ATERRNARRY -

4.6% 1% Denmark REMBONBRMZBR—_ETBEY - BRERRBERRE -

45% 2% Sweden TRERBARRINEARALE BORRAGN - KA
’ i BIRA TR - BREASRHMFEL - BEBIRIEBT - BUM

4.0%  EAF ltaly R%ﬁﬁéé?ﬂﬁ%ﬁ%?ﬂﬁ'ﬁtﬁ:ﬁ%n4 BERBE MBS

38%  HYF Spain BEBHMBIE -

17% % Finland + Markets were broadly down as corporate earnings weakened during the
’ A quarter, while economic activity also remained sluggish. Economic data

1.2% B&KEAM Cash & Others indicated weakness in the eurozone, as second quarter gross domestic

product (GDP) was revised lower, and household consumption and

B " ® S " " manufacturing data showed notable weakness. The latest Purchasing
E & & Fund details % &4 &M+ X &E Top 10 portfolio holdings (%) Managers' Index readings indicated that growth could turn negative.

22 P ) S — s i 2= . (%) Overall, details point towards an economy that has barely grown over the
%ME% Unit price HKS16.79 78 7T i 7 Securities ik Holdings (%) last three quarters, as higher interest rates weigh on activity. Additionally,
B 3 B 8 Launch date 01/07/2019 Nestle SA-Reg 30 challenges arising from China's slowdown are creating headwinds to the
p N St — Novo Nordisk A/S-B 28 region's growth. Despite all these challenges, the labour market
E& HEE Fund size ('000,000) HKS600.71 78 7 ASML Holding NV 23 continues to remain solid. In the UK, inflation data surprised to the
E & @AM Fund descriptor 9 ' downside in September, with this partly being responsible for the Bank of
BEHS - BMNER Shell Pl 21 England's (BOE) decision to keep rates on hold at their most recent
. _ . Novartis AG-Rel 21 meeting. The labour market appears to be softening but wage growth

Equity Fund — European countries 9
quity p AstraZ Pl 20 remains robust, creating some uncertainty on the BOE's policy outlook.
& B2 #Z 52 Risk indicator (%)? 18.38 . straZeneca i ' Germany continued to struggle, with macroeconomic indicators improving
I i iShares Core MSCI Europe ETF 20 slightly over the quarter, but remained in negative territory. Eurozone
B Bl Risk class 6 Roche Holding AG-Genusschein 20 inflation slowed to a two-year low of 4.3%. Despite the inflation
E £ B3 ¥ b = Fund expense ratio (%) 091 LVMH Mot Hennessy Louis Viitton 19 trajectory, the European Central Bank raised interest to a record high late

in the quarter but indicated a softer stance going forward.

JE 2 4% i% HSBC Holdings 15

M2019F7THIERE - BAREREAE(BEAS DB EERBE ST ETE((EEFTE]) MEEAS THEEBNRZEESHEE
EETEI TR ENKSD %fﬁ/ﬁ\ﬁifﬁﬂ%ﬁ% REBBRMEE 4&%?7K:FLA&EEH&H&§M:T% EZOQlEllHQGEi MAEEHEREBRM
WEHBECEH LRI ESRBRBEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice European Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 26 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

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

15 3F 5% 10 §

_ RIES
01/07/19 £9ES Z={ER 1% 3 5 & 10 § :
i | o | S | 100 0719 ' 9090 2021 2022

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

launch launch
ﬁf% . 265 773 TEANATERNA 45 FEANA 712 315 1744 1368 1At 411 %465 2502 FEENA REANA 2070
FI R AR E R
2\‘/’3;;;‘;“ 274 135 FEANATERNA 231 FEEANA 656 1623 8.24 -075 170 453 274 410  FEANA FEENA 1000

return (%)"

TRER ' WESH2021F118268E2EHRESZEE T A Y#-E Z2KW - The following table shows the fund performance since the restructuring

and the fund rename effective from 26 November 2021.

(L E 4R Annualised return JE sEE1 4§ Calendar year return Z & B4R Cumulative return
2014 B20AE
15 3F 5% 105 11R%EES 26/11/21 £9E% Z@EA 15 3 54 105 11A26RES
lyr  3ys  Sys  10yrs Since 08 N8 W0 qpom D2 Ty 3mhs Iy 3ys Sys  loyrs Since
26 November 2021 26 November 2021
ﬁf%n d 2485 TERANATEANAFEANA 136 TEANA TEANATEANA 482 368 77 411 %465 TEANA FEANAFEANA 250

18 & Index %689 TEANA TERNA FEANA 033 THEANA TEANA FEANA 544 1256 914 383 2689 FEANA FEANA FEANA 061
PHRAERR

E\j’éggﬁ%ﬁ 6 FERNAREANATEBNA 3% FERNAREENAFEANA 503 05 A0 4% 2% FEANAFEANA REANA 143
return (%)"

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

until the day before the restructuring and the fund rename.
f#F F{L B4R Annualised return /& £ @ $R Calendar year return E #5 @ 38 Cumulative return

BRIBE BRIBE
1% 3% 5§ 0% WNFURBA 00 o0 g OUOTI9 0 OO ZER 1 3% 5 105  2021411A25A

lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -2511/21 3mths lyr 3yrs 5yrs 10yrs  Since launch to
25 November 2021 25 November 2021
ﬁfﬁm d 1978 REANA TEANA FiEHNA 1032 FTEANA FERNA FERANA 712 315 1464 -084 1978 REANA FEANA TEANA 2667
FYRAEER

Efélrg;;‘;“ 1 FEENAFEANA REENA 9% FEENATEANAFEENA 6% 183 7% 150 11 FEENATEENA FERANA 200

return (%)"

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

2011 under ValueChoice as a reference.

(L @R Annualised return /& $EE 4R Calendar year return £ & E R Cumulative return
1 3% 5§ wf PRIES E0E6 @A 1% 3% 5§  wF PIES
lyr 3yrs 5yrs 10yrs I:::‘n?h zul ks e p pe YTD 3 mths lyr 3yrs 5yrs 10yrs Ig::‘n?h
ﬁ% %n d 2465 773 421 446 422 1290 2396 315 1744 1368 77 411 2465 2502 2291 5475 6790
FHRAEER
E\j’éggﬁ%ﬁ 274 135 247 239 261 | 1164 1038 1623 | 824 075 70 453 274 410 | 1300 2669 3805

return (%)



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

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

FREERRENEAREREAEN —EAREAESRKRER 32.1% HEXMEES Mainland . EE?J\\'\H&?%E’S%E?TE% ERERTISYH R A RIRRE A
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking BEBRIER AREIYBHERS  AEXLALBERE

= - i~ China and Hong Kong HEZRE hEMEEIREE g KT —
Fund) 22 Z85FTSE MPF Asia Pacific ex nH Indext: i #8053 4k 7% & (COVID-19) R & 18 B 4 1%
Furc) 88 RIUFTSE MPF Ada Pacfio ex Japan Hedged Incext 16.6% £ Inda EERAM - BEARG AR DA KSR EEAR B
15.3% &l Australia FHET¥EELLIABRINER BHLERERERE—
Match as closely as practicable the performance of the FTSE 13.8% 4% Tawan BB ERBEEENEET  dEARBIESHAHNEEER
MPF Asia Pacific ex Japan Hedged Index by investing directly in an ’ 00 o= K RUMBEATRAMEE - ARTERERFE— SR IR
APIF (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking 11.0% FA Korea B RAXSEENNE - RENRERRE  LBETS
Fund) with a similar investment objective. 2.5%  ATI0% Singapore BRLTRERGS EDPEXKEER - dk BN EE
20% % Thailand BERE MEFHMETERERIRNE  SREEBETI
20% IR Indonesi FE BAERAERETK ECEXEWNHFRAEESET
Ve HIE ndonesia EARELFA - BESERITUISRE  EHYERTH L
1.6% AR Other Equities FoBRERARTARES NSEBRRHEE  TENE
1.6%  HRFED Malaysia FHREDE -
09% B4 REM Cash & Others + Asian equities declined in the third quarter, primarily due to concerns
0.8%  47E New Zealand about the Chinese economy and fears over global economic growth.

China’s post-coronavirus disease (COVID-19) boom continued to fall
short of expectations as trade data continued to remain weak,

£ £ & ¥ Fund details 1% &4 & M+ X & E Top 10 portfolio holdings (%) unemployment figures moved higher and deflationary pressures

continued to linger. The slowdown was further exacerbated by

E AL Unit price? HK$12.01 7 7T & % Securities # 8 & Holdings (%) concerns within the debt-laden real estate sector, despite measures
.32 B 8 Launch date 01/07/2019 7% 75 88 B 5% Talwan Semiconductor Manufacturing Co 5.5 ‘éakin l;y authorities in I'ECetl’;]t n;’DmTS'tDBSUEn?(tE? the secdtor Ontthe
. N u — = EEF Samsung Electronics Co Ltd 38 ack of growing concerns, the People's Bank of China eased monetary
E$ ¥ E 3 Fund size ('000,000) HK$286.53 /8 7T %f%ﬁ; T gH di 34 policy to help boost domestic demand and consumption, while investor
E&EA M Fund descriptor Bl 2 e.ncent owngs : sentiment was aided by expectations for further stimulus measures.
BEES — TARBRRIN fa E 22 Alibaba Group Holding Ltd 26 Later in the quarter, there were soft signs of recovery as

E - Fund - A - Pacif luding J WA R0 4 4R BHP Group Ltd 20 manufacturing showed signs of stabilization but remained in
quity Fun sla Faciiic, excuding Japan Commonwealth Bank of Australia 15 contractionary territory. Stocks in Hong Kong and Taiwan fell as the

[ B& 2 32 Risk indicator (%) 1767 o nwealt U ’ slowdown in mainland China's economic recovery, coupled with
[ B &% Bl Risk class® 6 & 7 T Reliance Industries Ltd L4 persistent troubles in the real estate sector dampened investor
B ISk class & FBR B 1% B AIA Group 13 sentiment. Japanese equities gained on the back of encouraging
E £ B3 ¥ b = Fund expense ratio (%) 090 3 [ Meituan-Class B 11 corporate results and a weaker yen. Markets were fairly resilient,
' despite hawkish rhetoric from major central banks and increasing bond

CSL Ltd 11 yields, as the Bank of Japan tweaked their Yield-Curve Control policy.

W20194F7A1RE  BAERESAEME(AEAENEAHNELREEEFE(EEE]) MEEHEI THEETARZESHEG
BEHETHHENRKDESAFEHERESE  REBFEMBEE  WEKFUREBERAREEZE - B2021F11A128 8 - KO ESNREBFEM
WELECDEH  REHSESHBEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund - ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice Asia Pacific Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 12 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

% £ R 31 & ¥l Fund Performance Information (%) (B % £ H201957H18 & 3L Z & I Fund performance since launch on 1 July 2019)
$F F{L B4R Annualised return /B £ @ R Calendar year return Z # @R Cumulative return

15 3% 5% wf RIES o oygmne o o0 aop FBES ZER 1% 3% 5§ 10§ PBIES

lyr 3yrs 5yrs 10 yrs
rES
This Fund 968
PR AEE R
E‘j’élrgrglf]"g“ 064 339 TEANATREANA 131 FEENA 68 | 2612 448 463 | 345 | 451 064  -983 TEANATHEANA 535
return (%)"

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

launch launch

028 TEANATEANA 038 FEANA 491 1710 -048 1654 041 322 968 083 FEEANATEENA 161

TREAR WEE£H2021F11A12HE S EARE S BREEE £ WMIE 2RI o The following table shows the fund performance since the restructuring and

the fund rename effective from 12 November 2021.

£ £{LE$R Annualised return [ s B 48 Calendar year return Z # B4R Cumulative return
B2021% B2021%
1 3% 5% 10E CIVEESS 121121 £#9E4 =fA 1§ 3 5% 10 1BRAES
lyr  3ys  Sys  10yrs Since w88 WO gy M2 Ty 3mths Iyr 3ys Sy loyrs Since
12 November 2021 12 November 2021
ﬁf%nd 968 THANAFEENA REENA 1076 FEBNA FERANA FEANA 289 654 04 322 988 TEANA FEANA FERNA 1929

18 2 Index 1180  FEANA FERBNA FEANA -967 TEANA TERNA FEBNA 269 1553 047 283 1180 FEANA TERNA TEENA 174
TR ALER
Dollar cost 0
averaging

return (%)"

>

4 TERNA TERNA TERNA 295 TEANA TEENA TEENA  -060 -463 345 451 0

@

4 FERANA TERNA TERNA -549

TRER WESH2019F57A1IHEEZEEEHRESEHBEBFLE N R —XZRH ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
#f (LB Annualised return |& &£ @ #R Calendar year return £ 75 E 3R Cumulative return
BRIAZE BRIEZE
1% 3fF 5% 105 20215117118 2016 2017 2018 01/07/19 2020 01021 =fiA 1% 3fF 5% 105  2021511R118
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -11/11/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021

ﬁf%n d 1240 FEANA FERNA TEANA 986 TEANA TERNA TERANA 491 1710 172 327 1240  TEANA TERNA RERENA 296
TR AEE R
Dl i 099 TEANAFEANAFEANA 74  TEANATEANAFEENA 686 612 198 04 099 FHEANATEENAFEENA 1828

averaging
return (%)"

TRER BEHETHELH2011E3024BBIIZ2RBUEL % Z A - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

£ F{L B} Annualised return /B £ E R Calendar year return Z # E R Cumulative return
15 3% o5& wg AIES #9Es =@A 1% 3% s wg PIEY
y  3ys  Sys  loys  Smee 28 AW AN WA DR Ty gms 1y 3ys  Sys logs e
SLE g 968 028 046 237 147 1280 1450 170 048 165 04 32 968 083 230 264 2010
FHRAERR
a”félrgrg;‘;“ 084 339 073 075 097 008 73 2612 -448 463 345 451 084 983 359 778 1279

return (%)"



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

ngh rlsk“”‘ ll!

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

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

BRERRARBAMEEREARH ARMEARER 36.3% AR InfomationTechnology ~ + —E_=FF=FF . EEB LANFERERGAD
EHB(BATEEEY LHES)RBBEEATED 24.2% %% Financials FoBAPENEERESMERER240%  MEE

REHORE - RABEPRECRIRHAS R HEBRA
EUSBRANENREARRREZMELATRHIERELN

14.3%

%7l /5B Consumer Discretionary

EAETHCERY — FREZHIEHNERAE-226% °
REFESHRFFEEEH-014% -

25 B TREE LG EENES AR 77%  § Energy R
BERG A BNERETABRYRE£hEL 2 ER 6.8% B Telecommunicatons e R R

HRBAER -
Match as closely as practicable the performance of the Hang Seng
China Enterprises Index by investing directly in an ITCIS (Hang Seng

3.5%
2.7%

WEMEEE Consumer Staples
HERE Properties & Construction

ARAERE  PREFEREETRAETNEER
BOBE  BELBRRNARDEHAT LR -

3 . h=: ] 78 2 MY
China Enterprises Index ETF) with a similar investment objective. 1.9% BFER Health Care E; *é Fﬁﬁ ﬁ TJE: g E?EEJ%H;% ?iﬁ &7 g E% E f;?ﬁ
Whilst the investment objective of the Hang Seng China Enterprises 1.4%  T% Industrials V)2 B B £ ﬂﬁﬁ B 25 2 5 4 B 4 B R 5 ;ET
Index Tre)cking Fund and the underlying ITCIS is to track the Hang 0.9% 4 LEM Cashand Others BYERALE %EL Bl e -
Seng China Enterprises Index, there can be no assurance that the 0.8% &0% Conglomerates
performance of the Hang Seng China Enterprises Index Tracking ' 00 A d + In the third quarter of 2023, Hong Kong listed Chinese equities
Fund and the underlying ITCIS will at any time be identical to the 0.7%  RAFX Utlities experienced negative returns. The return of Hang Seng China

performance of the Hang Seng China Enterprises Index.

Enterprises Index Tracking Fund was -240%, and that of

benchmark Hang Seng China Enterprises Index Net Total
Return Index was -2.26%. The tracking difference of the Fund in
the third quarter was -0.14%.

+ The negative performance of Hong Kong listed Chinese equities
was mainly driven by the property sector, which performed

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

B {8 # Unit price? HKSBILETL &5 Securiti‘es : F:5 & Holdings (%) particularly poorly due to weak domestic demand. On a positive

X 32 B # Launch date 01/07/2019 P2 EE Alibaba Group Holding Ltd 78 note, the Central Government is actively implementing policies

H 4% 8 Fund size (000,000) HK38100 571 [B&MLFZ A Tencent Holdings 77 to stimulate the property market and domestic demand in

EeEm ' FE 32 22 4R 47 China Construction Bank-H 69 genelral‘ but it will gtill take time for the effects of these
S AR Fund descriptor £ ¥ Meituan-Class B 69 policies to become evident.

BEES - FERM

Equity Fund = mainland China 51 % ) China Mobile Ltd 58

+ Looking ahead, a major advantage of Hong Kong listed Chinese

T D B P " equities is its valuation, which is currently trading at historical

2L B2 £ 52 Risk indicator (%) 2844 il @jr;ﬂ%[&? Ping Ar.] insurance Group Co . 43 lt?ws, We believe supportive macro policyy measgures and the
) A& T 7548 77 Industrial and Commercial Bank of China-H 4.0 - X L i
& B 4% Bl Risk class® 7 b 25 3 B2 5 BYD Co Ltd-H 36 government's cqmm\tments tg prioritize  economic growth
£ % B % I % Fund expense ratio (%) 089 R B138 1= Bank of China Ltd-H 3:3 should help regain investor confidence.
/J\K 55 @] Xiaomi Corp 31

W20194F7H1IRE BB EEEFE(AEAE DEAHABERES B EME(EEAE DTAMH]) SEAETHBEPRECEIE
BECHAMMBEFE THEENELTECRERESABHERNEH REBBRMBE - HSZ;§7J<$LX&;§FH KM B 4518 o With effect

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

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

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

BIES = RIES

TRETHE TR L e AR R

ﬁf?un . 645 1125 FEANAREANA 104 FEANA 349 | 120 | 2199 1647 585 240 645 3000 FEANAFEANA 3733

18 2 Index 745 1054 FEANATEEANA 968 FTEANA 391 -0.33 2141 1587 528 -2.26 745 2840 FEANATEANA -3513
TR AEE R

E‘j’élrgglf%“ 161  -650 TEENATEENA -602 FEANA 688 878 1670 261 579 507 | 161 1851 FEANATERNA 2279

return (%)"

TRESR BEHETHESLH2011E3024BBIIZ2RBLUEL 2 Z A - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

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

BIES = BIES

opr oo B N o e owm om om S 1 ogp o g R

ﬁf?’und 645 1125 888 = 267 386 | 106 1299 129 2109 1647 = 58 | 240 | 645 | 3008 3720 2372 | -3890

8 Index 745 | 1054 812 180 240 1029 1413 033 214 1587 | 528 | 226 | 745 | 2840 345 1664 2623
FH R AEE R

E‘j’élrg;;"g“ 161 | 650 550 310 24 1055 57 878 | 1670 261 579 507 161 | 85l 2501 2703 2637

return (%)"

TRER BEAETHESE F20195F6A308 2K (A A #2201 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 & £ E1 48 Calendar year return R # B3R Cumulative return

£ £ & & E’%‘-IE EEl f8A £ -3 £ 3 E%ﬁg EEl

1 3 5 10 20194630 ooy = 1 3 5 10 201946830

lyr  3yrs  S5ys  10yrs  Sincelaunchto X% 2015 2016 2007 W8 _zp0679 3mis  1yr  3yrs  5ys  10yrs  Sincelaunchto
30 June 2019 30 June 2019

ﬁf% nd 156 1013 365 FEEANA 031 1362 175 000 257 1108 918 260 156 335 | 1963 FEANA 250

£ H Index 264 1130 | 461 FEANA 157 1506 4714 | 106 2912 1029 983 228 24 3189 | B0 TEANA 1373

FH R AEE R

aD‘j’e“rgrg;‘;St 19 214 197 FEANA 169 1652 1468 568 125 1055 106 -019 19 656 1023 FERNA 1478

return (%)"



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

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

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

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

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

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

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

! o all other Constituent Funds has been applied.

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

o N

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

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

3 - hERR - ERABERTEATERTELABS time.

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

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

5 = =EAR - HEREBRETE EIEJ RS K%Bf;} & 5 = High Risk = High chance of losing a significant portion of your capital over the term
E-E-REBHAAN BHRABE F‘E’]{Efﬁ;}i%ﬁj ° of the investment. Expected to demonstrate high level of price fluctuations over

00

BB AR B9 IR B A E 20233 A3IAMEE T E
[2. (% 4% 21 R HSBC Group Management Services Limited}E fit
FEBERANSIARBTIRETEKBEHK S E S 8 IEHEEE

°

=
38

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

1 0.0% 0.5%

2 0.5% 2.0%

3 2.0% 5.0%

4 5.0% 10.0%

5 10.0% 15.0%

6 15.0% 25.0%

7 25.0%
RBEANTDEFHEAECHIEERRE(ATRERELES
BEFEDHE  MZARRIREEESFRPEETHERE
BEERB I BAZ -
Eﬁkﬁ%%ﬂ’\]ﬁkiﬁﬁﬁiﬂﬁﬁi&ﬂ‘lii TEZERBOHE
REBOR=ZF  BREBGRaERME -
EERD>ESHNARBRUALEBRBAINEHRSZE 5B —KRE
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short periods of time.
The risk ratings are based on data up to 31 March 2023.
The risk ratings are provided by HSBC Group Management Services Limited.

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

Risk indicator
Risk class | Equal or above Less than

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Guarantee Conditions:

Withdrawal of balances with respect to one of the following:

— termination of employment**;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal illness;

— permanent departure from the Hong Kong SAR; or

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

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

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

The guarantee in the Guaranteed Fund only applies under certain conditions. The
Guaranteed Interest Rate for the Guaranteed Fund is 0.15% per annum in the financial
year from 1 July 2023 to 30 June 2024.

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

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

(X/Y) times Z

where:

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

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

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

%
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Issued by Hang Seng Bank Limited

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

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

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

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

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

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

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

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

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

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

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

Sponsor

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

Administrator

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

1 Queen's Road Central

Central, Hong Kong

Notes

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

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

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