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Important notes

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

e  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.

e 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.

e 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’.

e  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.

e 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.

e 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 The Hongkong and Shanghai Banking Corporation
Limited (‘the Company’) 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 Company 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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Global stock markets registered strong gains in the first quarter amid a resilient US economy and ongoing enthusiasm around Artificial Intelligence (Al).

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

Bonds saw negative returns in the quarter.

1t % I8 = North American Equities
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US shares registered strong gains in the first quarter and were supported by some well-received corporate earnings from the ‘'magnificent seven’ companies, as
well as ongoing expectations of rate cuts later this year. The pace of monetary policy easing is likely to be slower than had been expected at the end of last
year, given resilient US economic data, but this did little to dampen appetite for equities. Gains were led by the Communication Services, Energy, Information
Technology and Financials sectors. Real Estate registered a negative return while Utilities also lagged.
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Eurozone shares posted a strong gain in the first quarter. The Information Technology sector led the charge amid ongoing optimism over demand for Al-related
technologies. Other top gaining sectors included Financials, Consumer Discretionary and Industrials. Improvements in the economic outlook boosted more
economically sensitive stocks while banks were supported by some announcements of improvements to shareholder returns. By contrast, Utilities, Consumer
Staples and Real Estate were the main laggards.
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Asia ex-Japan equities edged higher in the first quarter, with divergent performance across the Asian markets amid lingering concerns over the global monetary
outlook and a stronger US dollar. Taiwanese equities rallied on some better-than-expected corporate earnings following the rebound in semiconductor demands
and optimism over tech developments, as Indian equities also advanced on their growth story. Korean stocks recorded milder gains as investors eye on further
details on the "Value-Up' program, while Association of Southeast Asian Nations (ASEAN) markets ended barely changed in the quarter. Hong Kong equities fell
sharply on macro worries as Chinese equities edged lower, with more demand-side stimulus in focus.

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

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

IRIR{E#H Global Bonds
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The first quarter saw a significant shift in the landscape of inflation and interest rate expectations. Initially, the market anticipated faster central bank action to
lower interest rates. However, expectations were scaled back, with notable exceptions including the Bank of Japan, which increased interest rates for the first
time in 17 years. Inflation remained a central concern for markets. Despite indications of diminishing inflationary pressures, unexpected high inflation readings
tempered enthusiasm for imminent rate cuts. As the quarter progressed, governmental bond yields adjusted in response to shifting market sentiments and
economic indicators. 10-year government bond vyields increased across the board (prices fell). In the foreign exchange market, the US dollar was the top
\performer among major currencies.
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Global Equities North American Equities European Equities
. me?—*ra RTS8 [ R | 650 o RFRHR—_F_MERSHNEHSKT e MTEEBEEHEFFE—F mAHRK
=k ﬂﬂtﬁféimﬁﬁﬁéﬁﬁﬁ F BREEE IR %’EhIEEiﬁm %iﬁ( RSB E RS ° Eﬁ(%ﬂfﬁ}%ﬂﬁﬁﬂﬁ 45 75 B {66 AE 59
E%‘E’U%ii%@ © T35 IEFEHAE RS A 4F A 75 AL ) R B BAF 1 R AE (B AR R Bk BEE . SN GRMBFEHE o BTE Al
HE e Bl RN R ENKE LT ﬁ%%ﬁ%mﬁﬂfgiﬁﬁuﬁé'ﬂﬁﬁ 1’Ef’f1§ﬂﬂﬁ@l¢ﬁﬁ% Mo REEPEE
AR BEERBREHRENEREEAR - HAENENERRR - o HERAMNNTEHREMEAE  —T=
e The bull market continues, bolstered by e Positive momentum in equities driven by PO LT Al LA AR ©
high confidence in the soft landing, and robust earnings and expectations of rate e FEurozone activity has been stagnating for
leadership from quality growth. But as cuts in 2024 has left valuations stretched over a year and any recovery is likely to
investor perceptions shift, the market is in some areas. Risks of a slowdown do be gradual given still restrictive policy
discounting a lot of good news. Risks of not appear to be priced in, with declining rates. The eurozone potentially offers
an adverse surprise are rising, even if an consumer savings and tighter credit value and cyclical exposure, partially
imminent growth collapse looks unlikely. conditions potentially posing a risk to linked to China. Earnings per share (EPS)
profitability. expectations have moderated and look
achievable in 2024.
A FEBRE —
Chinese Equities A BBRE . n
i i Hong Kong Equities A THBARBRIMBERE
© Hmeaﬁ@{%u&%l SEEARTIS R EE Asia ex-Japan Equities
REOBREREAATER —FDRESE o EATHNEFRE = K BT Bz A R
WiEL BEMEMSRPEL  FK HEREE - MEREMEHBRSN o FYES  DMBEHRRER - PEER
ERAMHEEE LRSS - RBFEEER EHAEHREDT SRR EREEET WHTBE  ZLEEREEHMISH
[= Bz - BEERGIBUE - EFZ NH AR 4 A B0 - BNENERRRRNIT - HEEHEA
e Equity valuations remain appealing, with ZEE =t BEERABFERAS - BEMNAE
policy measures to support capital e Prevailing external headwinds and the BEXBNFERBLETAS -
markets and the wider economy likely government's limited fiscal room are e Asia is an outperformer year-to-date.
reviving some investor confidence. Risks concerns. Relatively cheap valuations and Chinese policy activism is rebuilding
to the earnings outlook linger from a expectations of Federal Reserve (Fed) rate investor confidence in the market. India
prolonged property market downturn, cuts could help stabilise sentiment, with fundamentals are supportive, with strong
softening demand and weak consumer the faltering domestic property market EPS growth, despite elevated valuations.
sentiment. still in focus after the removal of home- Korea and Taiwan continue to benefit
buying curbs. from the upswing in the semiconductor
cycle.
{&% Bonds
B BRRBFES B EHES A FETIEES
Global Government Bonds Credit Bonds Emerging Market Bonds
J @"ﬁ?ﬁ%@*ﬁb%%ﬁ%ﬁﬁﬂﬁﬁ 18 3 4P A e REGAEEFME  BERLEB/HHR o RWEWESFHE  MEDH A G
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e Despite some strong recent economic e TMRERFIEESME - E%&E’Ji&ﬁ fE - 2T WMELRBEIEMSEERS L
data, we continue to see downside EARRE R RAE E’]Lf@ﬂf’\(}%iﬁgﬂ = & o
growth risks and expect central banks to FRONT - s R AR BIEE mXﬁﬂﬁ o @ﬁ?@‘ﬁ”ﬁ%%%ﬁ@ B B RS R AR
cut rates from the second half of 2024. EREEE% :F\'I\E’JB{%?Z%&WE,%?E CHEMBEREETERE  BR
This should boost the performance of 2 J 5 75 B L fURUR 19 R R AT R - B3R E'ﬁl“ R ERPLEERRINEERAE - 8
bonds, which are also offering improved z%%ﬂiﬂlﬁ%%% o - _ ZEERNELEMN  BREUNE PR
term premia. 0 RG] ¢ LRt Al T = ERMDEFABENER -
- HEEESE - MIB R IRNEA e For local currency bonds, EM local-

HT&IE’—$£§|3:!:J BekaiEESEZWE
WA mEREMEE - CEEXE
ERIEN -0

e For Investment Grade (IG) credit, we see
selective opportunities in global corporate
bonds, particularly in global IG and
securitized credits. With a stronger term
premium in global bonds, we also prefer
duration.

e For Asia IG, it provides opportunities for
carry strategies given resilient macro
fundamentals and manageable default

currency bonds have performed well.
Proactive central banks in Latam and
Europe are leading the global cutting
cycle. And many economies have seen
rapid disinflation. We remain overweight
Brazil, Indonesia, Mexico, Peru and South
Africa.

® For hard currency bonds, EM credit spreads
can benefit as Fed rate cuts approach, but
this prospect has already driven a re-rating
of the asset class. Spreads are at historic

risks (excluding the property sector). tights and it is difficult to see further
Chinese policy support and subsiding compression, although we remain cyclically
risks from ‘fallen angels’ are positives, but constructive.

global macro headwinds persist.

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

E—EAZMRKRENAR S TEEREEGMRT  URBAHYFHANARKIINLERE  EERETR S (REZS)YZEERO2E AU ENIREFH)
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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 Rl EBWKREZHFERER ° Overweight implies a positive tilt.
[ | FHEKRZ LA TEHAMKEMMER o Neutral implies neither a particularly negative or positive tilt.
v RELEZEKREZFABEMERM - Underweight implies a negative tilt.
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REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

EBRRRABOALE  RKEBREESIEE - BBIAR 40.6% 33HRE North American Equities cHRNEERBRAIRESERIEE  REREES
BE BUOBBESHRO0%NEEFEBRERES 35.7% EEEE World Bonds —FARBELA TEEELEFLERR - AWM BREES
RREE(—REREIEURE) UHAHREERER ) BT RERERZEALE - BERBLERSE

GERBREE BEBFTRABRASREENSBIA)- 9:2% - BMIR European Equites EREYS  BEBHTERGERBNTH 218
ARESEENEEIHREAREREET RN ERE 43% TABE (hERL/EE/ BEGIKEEOES - st AARTRIEAFER
M E55% £65%.2 2 E) - BARSN Asia Pacific Equities U 25 R AR B BOR -

Provide capital growth for the Members by investing in a (exmainland China/HKJapan) s ERETHHBERRTHT - ESNFTAHRFERR -
globally diversified manner. The Core Accumulation Fund, = N BEZERBBESRERE MEBERBARERREE
through its underlying investments, will hold 60 per cent of its FRIRSR Japanese Equities RME - EAMBEBRERT BONRERLF - BE
net assets in Higher Risk Assets (generally means equities or 773 Deposits WHAHE ARBREELAESKREHRE  REK
similar investments), with the remainder investing in Lower HEREBRE Chinese & FESFTE® - A AR ZELERBTFEREEER

Risk Assets (including without limitation global bonds and

FEEE - SMEFLI -

money market instruments). The asset allocation to Higher 199 IHEO;g&ggEQU:ZSOh e Continuing the positive performance from the previous
Risk Assets may vary between 55 per cent and 65 per cent e 7o 2 ) Cash & Others quarter, global equities registered strong gains in the first
due to differing price movements of various equity and bond 1.0%  HAEZ Other Equities quarter amid a resilient economy and ongoing enthusiasm
markets. around artificial intelligence. Fixed income, however, had a
more challenging quarter with stickier inflation prints. While
macroeconomic backdrop showed signs of improvement,
E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) the Federal Reserve backpedaled on its Dovish tone and
- L . — [ " = . had the market adjusted its expectation on upcoming
2 Y + 0
%T%E’f% Unit price HK$25.07 % 7T /M%ih S?CU!’ITIES #7482 Holdings (%) interest rate cuts, Bank of Japan, on the other hand,
B3 A Launch date® 01/12/2000  fi¥ Microsoft Corp 25 removed their negative interest rate and yield curve control
E&&EE Fund size (000,000) HK$21,428.28 7T (;?P'e '“ZCO v - fg policies.
s T . iShares 20+ Year Treasury Bon . ® The fund generated positive return during the quarter with
gfﬁﬁm Fur;d quCer:rn; o= . NVIDIA Corp 18 solid performance from the equity markets being the main
RAAELS (R - RREARSEN65% : driver. Global equities rallied on the back of resilient
Mixed Assets Fund [Global] - Maximum equity around 65%  Amundi Euro Govt Bond 7-10Y ETF Acc 18 mic d o he US and J "
s o Alphabet Inc-Class A 15 economic data, where US and Japan equities were
R EZE R Risk indicator (%) 10.79 ; , amongst the best performing regions. European equities
ALK 5l Risk class® 5 Amundi US Treasury 7-10Y ETF Dist 13 also closed higher, with gains led by Information
. A Amazon.Com 12 Technology sector. On the fixed income front, global
E &P X LR Fund expense ratio (%) 077 US Treasury N/B 2.625% 31/07/2029 1.1 government bonds suffered a loss due to continuing
United Kingdom Gilt 4.625% 31/01/2034 10 inflation and slower-than-expected rate cuts. However,

Asian bond advanced thanks to improving macroeconomic
backdrop and resilient credit fundamentals.

£ £ (L E & Annualised return /B [E 3k Calendar year return
RIZES = KIZES
1% 3% 5% W0F Tg7 a019 200 2021 2022 2023 THES @A 1% 3% 5F  M0F Tg 7

1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3 yrs 5 yrs 10 yrs Since

launch launch
ﬁf ‘F%un d 1313 342 6.53 462 4.02 16.80 11.85 1.28 1453 14.29 4.46 4.46 1313 10.64 37.22 57.08 150.70
FHHAER R

E\j’e“rz;ﬁ%“ 962 340 334 300 251 742 1328 566  -494 801 351 351 962 1056 1787 3442  TIR

return (%)’

THRER  BLEELR2017F4A1BRBARRERSPEL 2E L RKRM - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.
£ £ (kL E | Annualised return JEf [E $k Calendar year return £ E$${ Cumulative return

ERBERR
15 3F 5 F 10 RIES
1yr 3yrs 5 yrs 10yrs  Since DIS

#9245 =R 15 3F 5 F 10 £ ﬁgﬁgfﬁ
= kY
019 2020 207 2022 2023 YTD 7 3 mths 1yr 3yrs 5 yrs 10yrs  Since DTS

Launched Launched
ﬁ%%und 1313 342 653  FEANA 6.19 16.80 11.85 11.28  -14.53 14.29 4.46 4.46 1313 10.64 3722 FEANA 5231
SERE

Reference  12.87 243 580 FEMA NA 5.75 17.03 12.06 9.43 -16.32 14.03 451 451 12.87 748 3262 TERANA 4796
Portfolio*

& BIERBREXRI(ERKREDMS  BERXRRENR20177F4A1BEHR ZORBEECATRERECENER ENHREEEREEREERMAK © 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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REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
BRERROBAANRE  RAEBORKRESREFROE 75.7% #3kE% World Bonds cHRNEERBRAIRESERIEE  REREES
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BIR) ARBSEENEENNAEARERESRTS
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investing in a globally diversified manner. The Age us ) Acin Daritis Fro 45 6 47 R CHEIRRR '
Fund, through its underlying investments, will hold 20 per EM’%W Asia Pacmc Eouities MEBRRBARERREENTS - BNRERLA - Y
cent of its assets in Higher Risk Assets (generally means (ex mainland China/HK/Japan) EeWaSRER Brlarm XEBKSE &
equities or similar investments), with the remainder investing 4 R4 Cash & Others BB A IS  BEEIREES N - 50 &
in Lower Risk Assets (including without limitation global B REBRE Chinese & REBEERBEAGRAYNEEREARE  SNES
bonds and money market instruments). The asset allocation m” FFHe

to Higher Risk Assets may vary between 15 per cent and 25 Hong Kong Equities ¢ Continuing the positive performance from the previous
per cent due to differing price movements of various equity L———03% EftfE Other Equities quarter, global equities registered strong gains in the first
and bond markets. quarter amid a resilient economy and ongoing enthusiasm

around artificial intelligence. Fixed income, however, had a
more challenging quarter with stickier inflation prints. While

E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) macroeconomic backdrop showed signs of improvement,
BV E# Unit price? HK$12.99 7t &% Securities A E Holdings (%) the Federal Reserve backpedaled on its Dovish tone and

had the market adjusted its expectation on upcoming

B3 A Launch date’ 08/10/2009  United Kingdom Gilt 4.625% 31/01/2034 24 interest rate cuts. Bank of Japan, on the other hand,
5 - ae—  US Treasury N/B 2.625% 31/07/2029 21 removed their negative interest rate and yield curve control
E$ % EME Fund size (1000,000) HK$6,270.96 % 7T Pe: NIB 38757 3111212027 50 e

H4W\AEE Fund descriot reasury .875% | policies. ‘ A N ‘
Eﬁﬁgg@??ﬁﬁﬁfﬁer‘l’??ﬂi55%15%’925% US Treasury N/B 4.50% 15/11/2033 20 . Oyer the period, the fund registered positive return mainly
Mixed Assets Fund [Global] - Maximur equity around 25%  Amundi Euro Govt Bond 7-10Y ETF Acc 18 driven by strong performance of the equities market. Global
quity ° US T o equities rose over the quarter due to solid economic figures

9 il e o/\3 reasury N/B 3.50% 15/02/2033 17 )

E k4R Risk indicator (%) 7.05 ) of the developed markets. In particular, the US and Japan
BB &% B Risk class® 4 iShares 20+ Year Treasury Bond ETF 16 were amongst the top-performing markets. European
) o US Treasury N/B 3.875% 15/08/2033 16 equities also returned positively and contributed positively
E &% LR Fund expense ratio (%) 077 New Zealand Government 3.50% 14/04/2033 15 to the fund performance. Within the fixed income space,
US Treasury N/B 2.75% 15/08/2032 14 global government bonds fell due to delayed of rate cuts

expectations amidst persistent inflation in the US. On the
other hand, Asian bond posted positive returns driven by
supportive macroeconomic backdrop and strong credit
fundamentals.

HEE£RHAEH Fund Performance Information (%)° (B E £ H2009fF10A8H B 3L 2 & IR Fund performance since launch on 8 October 2009)

_ £ £ (L E & Annualised return /B [E 3k Calendar year return £ E 3k Cumulative return

1#£ 3% 5%  10F ms%ff 2019 2020 2021 2022 2023 THES =@ 1% 3% 5F  10F ms%fj

1yr 3yrs Syrs  10yrs o nch YID 3 mths  1yr 3yrs Syrs  10yrs 1 inch
rag a7 a2 178 193 182 991 902 139 4321 715 085 08 417 378 925 2106 2990
PR AR R

Dollar cost
averaging 427 047 0.35 0.86 0.94 393 6.10 113 -5.24 475 1.01 1.01 427 142 1.76 8.99 14.51

return (%)’

THRER  BLEELR2017F4A 1B BEARRERSPEL ZE L KM - The following table shows the fund performance since its launch as a
Constituent Fund of DIS on 1 April 2017.

] £ #E{L[E 3 Annualised return JE £ [E1 %R Calendar year return F#WE R Cumulative return

15 3F 5F 10 £ ﬁﬁff%%ﬁ% W25 =R 15 3F 5§ 10 £ ﬁ%ﬁgﬁﬁ
1y 3ys  Bys  10ys SinceDis 2019 2020 2021 202 208 Typ” e gy 3ys By 10yrs  Since DIS

Launched Launched
?’Sh%%un d 417 1.27 178 FERA NA 219 991 9.02 1.39 -13.21 715 0.85 0.85 417 -378 925 TEANA 1640
2E84
Reference  4.45 -1.89 1M NERNA 1.66 9.63 8.21 0.7 14.94 722 0.90 0.90 4.45 -5.56 567 TEANA 1223
Portfolio*

CORIERERERRI((EREENDME  BERBREN017F4A1B8EH OCREECHEITERESCENER FHRHEHREAEREERSERMAK © For
Default Investment Strategy (‘DIS’) purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation
from Flexi-Managed Fund when DIS commenced on 1 April 2017.
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REBEREMEE Investment objectives and other particulars'

BRRARBIEEREATA NERRTHROREER
2?‘J$F§%E’J@$ﬁ$ EREERTESYTREREAR

Achieve a rate of retun 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.

E£ %8 Fund details

EE{U{E# Unit price? HK$13.51 T
R A# Launch date 01/12/2000
HSEEE Fund size ('000,000) HK$31,466.94 7 7T
ESEAHM Fund descriptor

E¥mSES - BF

Money Market Fund — Hong Kong
EBRZE 2 Risk indicator (%)? 057
BB 4 Bl Risk class® 2
H S B ¥ L E Fund expense ratio (%)* 1.20

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

76.4% 73 Deposits
12.7% &% Bonds
fWO.Q% 4 R Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

7 % Securities # 5 E Holdings (%)

DZ Bank ECP 0.00% 13/05/2024 47
Hong Kong T-Bills 0.00% 03/04/2024 41
MUFG Bank Ltd TD 4.92% 21/06/2024 31
Sumitomo Mitsui Trust HK TD 4.70% 11/07/2024 31
Natixis’/Hong Kong 0.00% 01/08/2024 28
ING Bank NV TD 5.22% 09/05/2024 25
Sumitomo Mitsui Bank Corp TD 5.30% 02/04/2024 24
OCBC Bank Hong Kong TD 4.78% 09/07/2024 24
China Development Bank/HK 0.00% 22/04/2024 24
ING Bank NV TD 4.68% 12/07/2024 24

:Fifi Commentary
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® The Fund Manager continued to use overnight deposits and
short-term Treasury-bills for liquidity management. Given
Hong Kong Interbank Offered Rate (HIBOR) curve remained
broadly supported over the quarter, the Fund Manager has
positioned some maturities at the front end in order to take
advantage of the inverted curve going into quarter-end due
to tighter funding. The Fund Manager also rolled some
maturities into the 3-month/4-month/6-month/7-month
Certificate of Deposit/Commercial Paper space in order to
lock in term premium given the expectation of rate cut later
in the year. The fund ended the quarter with a weighted
average maturity (WAM) of 47 days versus 50 days last
quarter.

H2XHEH Fund Performance Information (%)

FE{L[EFH Annualised return

A
14 3% 5% 0§ RIES 924
1yr 3 yrs 5 yrs 10 yrs IaSlnce 2019 2020 2021 2022 2023 YTD
unch
AE2
This Fund 384 168 1.28 072 118 m 047 0.00 0.39 372 097
TEGENE
Prescribed 0.82 0.34 0.22 0.12 042 on 0.00 0.00 0.04 0.76 0.22

saving rate'’

Iﬁ%ﬁgﬁ e Guaranteed Fund?

B F E# Calendar year return

R 1 EE Cumulative return
A

=@ 1% 3% 5% 1qof MIES
3mths 1yr 3yrs  Syrs  10yrs o ch

0.97 384 514 6.55 739 31.51

0.22 0.82 1.02 110 119 10.24

BEFERR

Low to medium risk®"
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REBEREM:#18 Investment objectives and other particulars'
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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.

E£## Fund details

BB {7 {E# Unit price? HK$9.96 7 7T
M B Launch date 01/12/2000
E £ B EE Fund size ('1000,000) HK$9,846.90 7 7T

ESEAHER Fund descriptor

REBEES — BEMREGME RERER /RMAE
R BEINRELFIERET (RNREESAR
ENELEENSE UBRSERE -

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®.

RBHS 2% (T8 /17 £) Portfolio allocation (market/sector)®

50.7% &% HKD Bonds
42.3% *7fE% USD Bonds

4.9%  FEREERE Chinese &
Hong Kong Equities

1.9% 773 Deposits

0.2% B REf Cash & Others

0.0%
0.0%

EMIRE European Equities
LR North American Equities

REHLAAN+KEE Top 10 portfolio holdings (%)

7 % Securities # B £ Holdings (%)
Wharf Reic Finance BVI 2.55% 16/04/2025 21
Commonwealth Bank of Australia 2.16% 31/10/2024 1.9
Export-Import Bank of Malaysia 1.831% 26/11/2026 1.9
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 1.9
Nestle Holdings Inc 5.25% 13/03/2026 1.8
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 1.8
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 18

Shinhan Card Co Ltd 1.375% 19/10/2025 18
TSMC Global Ltd 0.75% 28/09/2025 17
Export-Import Bank of Korea 2.078% 25/09/2024 17

BB E L Risk indicator (%)? 3.32
BB AR B Risk class® 3

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

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

E &%tk = Fund expense ratio (%)* 2.06

H£KXIK/EF Fund Performance Information (%)°®
| ] F E{LE® Annualised return [B&£ E %k Calendar year return Z1#EE % Cumulative return
A

-
15 3% 5% fof MIES FE4 =@A 1% 3% 5§ jf RIES
Ty 3ys Sy 0y Shce 20019 202020212022 2023 Tyrp” 3mths  yr 3y Sys  0yrs  onee
rag 010 245 065 045 002 197 42 278 677 215 020 -020 010 718 321 44 040
EHRAZE R

Dollar cost
averaging 0.84 047 -0.58 -0.31 -0.09 0.53 221 214 225 1.36 0.07 0.07 0.84 14 2.86 310 216

return (%)’



Iiﬁisﬁ{ﬁﬁgﬁ * Global Bond Fund L e—
REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

BBERLENEERIRL }ﬁf§§uﬁzﬁuaﬁzaA P 36.5% % United States : fg;—%ﬂﬁf@ = ﬁﬁuﬁiﬁggﬁf@f*ﬁfﬂ
RIS M ARIZE - @SR E RS EERE - 16.4% EHifE% Other Bonds B ERSBABENRREERT BHRTER
Achieve stable capital growth with low volatility through *rf;ﬁ%ﬁ HIBTIREEHBERR

0, SER
primarily investing in a portfolio of carefully selected global 106% /i France RS- BEBEEOARES BHBRO T
fixed-income securities. 8.5%  FEMI Mainland China mﬁ%ﬁ;@a&%ﬂ; BRALADAZRE &I
o ) ) ToMENHR) 2 BB ERBEEERA
7.5%  EE United Kingdom BIRHTED o B B YA BT E - R
6.2% B Japan BEEBHRRATE - BRBREFAMEN  MBNRTEEDIRR
: P MEBRARLEEENTEAR - ERESARLREANBED
43%  {&El Germany BT FAEERES Y@ RBT -
3.9% B Australi o EENENHRBRER - PERAXARESRAMNKAMERE - LA
27% & New Zealand ZELET <EaRAH ARBNBREZRAES - 35 -
5 Gkl ) SNEERBAFESRR RARBARRITES - B9 EETA
25%  FHEAF Spain EE1 P TV ED
2.0% Iﬁﬁ&ﬁﬁﬁ Cash & Others o Over the first quarter of 2024, global bond yields ticked up given global
) et economic data kept surprising on the upside, raising hopes that a soft
05% &% Hong Kong economic landing could be achieved, coupled with stickier inflation and the

backdrop of positive data supporting risk assets as prospects for
aggressive rate cuts faded. In the US, inflation was higher-than-expected,
which reduced investors’ expectations over the scale and timing of Federal

Eﬁﬁﬂ Fund details ?Eﬁ.%ﬁ%l’ﬂ+7§§§ Top 10 portfolio holdings (%) Reserve (Fed) rate cuts dyr'mg 2024. Fed Chalrman' Powell reltgrated that

rate cuts are expected ‘at some point this year, downplaying recent

E B Unit price? HK$11.19 7 7T % Securities ¥ A& Holdings (%) inflation data. The Federal Open Market Committee’s (FOMC) latest dot plot

maintained three 25 bps rate cuts for 2024 despite upgrading growth and

M BH Launch date 08/10/2009 US Treasury N/B 2.625% 31/07/2029 38 inflation forecasts. Meanwhile, Eurozone Purchasing Managers' Index (PMI)

. . . t — i X improved in early 2024, hinting at a stabilization in activity. Headline

E £ ¥ E{E Fund size ('000,000) HK$5,001.10 % 7T Amund| Euro GOVIA Bond 7010\( ETF Acc 37 inflation eased on year-on-year basis, while wage growth, a key driver of

E&®\AE® Fund descriptor United Kingdom Gilt 4.625% 31/01/2034 3.0 service sector inflation, would be a key focus for the European Central

. 1 p France (Govt of) 0.756% 25/02/2028 27 Bank (ECB). Over the quarter, the US treasury yield curve shifted upwards
EHES — RIK : ) amid sticky inflation and strong economic data.

Bond Fund — Global US Treasury N/B 3.875% 31/12/2027 27 * The fund registered a negative return over the quarter. Foreign exchange

R US Treasury N/B 4.50% 15/11/2033 26 impact detracted the most from the returns, predominantly from the EUR

EBR#E R Risk indicator (%)? 775 v 00 and the JPY. Meanwhile, duration exposure also detracted from the

B 4 7 Risk class® US Treasury N/B 2.75% 15/08/2032 2.5 performance, particularly from the fund's positions in US Treasuries and

Bk 4 ISk class 4 New Zealand Government 3.50% 14/04/2033 23 European government bonds as yields moved broadly higher. On the other

2 =’ i (9%)4 . hand, credit exposure in Asia contributed positively, particularly from

ESBIX L Fund expense ratio (%) 0.83 iShares 20+ Year Treasury Bond ETF 2.0 communication and bank bonds. Elsewhere, yield carry continued to add

US Treasury N/B 3.875% 15/08/2033 19 value.

H£RXRIB/EF Fund Performance Information (%)°®
| ] F E{LE#® Annualised return [B& E %k Calendar year return Z1#EE % Cumulative return

1# 3% 5§ 10§ RIES £925 =@A 1% 3% 5% 1og AIES
1yr 3yrs 5 yrs 10 yrs Since 2018 2020 20 2022 2023 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
ﬁ%%und -0.97 -5.04 -1.65 043 0.72 5.29 9.24 -5.84 -15.49 449 -1.84 -1.84 -0.97 -14.38 798 438 10.90
TR AL ER
Dollar cost 127 148 165 056 010 161 442 231 61 368 064  -064 127 437 798 549 148
averaging . ; | ) } | y } ; S ) ! . ; i ) ;
return (%)’

0 BEFERR

I:Fi:§§$ ¢ Stable Fund Low to medium risk®" 1 El3 45
REBEREM3E Investment objectives and other particulars' REMA 2% (T35, /17 %) Portfolio allocation (market/sector)®
VBTIES  ETFEENEE - FE R B RS e ke TREBEEL .
KT - TR 105% HERFRHRR Chinese & RERF N EBARE - ﬁ%f&m%tﬁﬁﬂam
. Hong Kong Equities BEAETEMBERENTH  STHEABHNKALN

Achieve stable capital growth with low volatility through TEHD o A - AR TR | A R U 26 K 4 %IILB(%

inlvzke)stlint? ig a d(;versiﬁgd pqrr:ff]ﬁo that npr}r}n_ally_czmp(rjises 7-6:/0 i%%i North America.n‘Equities CERERENEEEEED T RANEARETEE . T
global bonds and equities with heavier weighting in bonds. 5.7% BHRE European Equities x‘Jﬁ@E’]ﬁ_%%iifi% jt%ﬂ&_’_ﬁ/\;ﬁ %K’ﬂaﬂiﬁ ElZK
nE o ,;é/ﬁ élﬁ X E! e BT;i
5.0%  BABE Japanese Equies ARENAEMEE BENRELEAT B Hﬂxﬂm
37% H&REHM Cash & Others FEREFA - BAEREAE TERERMSNBRSES D
27% BARE (bERL/ES/ BORHSRoREARORRSEAE i
BRI Asia Pacfic Equities « Continuing the positive performance from the previous quarter,
(ex mainland China/HK/Japan) global equities registered strong gains in the first quarter amid
EHRE Other Equities a resilient economy and ongoing enthusiasm around artificial

intelligence. Fixed income, however, had a more challenging
quarter with stickier inflation prints. While macroeconomic
backdrop showed signs of improvement, the Federal Reserve
backpedaled on its Dovish tone and had the market adjusted its

E£EH Fund details REHEANTAKEE Top 10 portfolio holdings (%) expectation on upcoming interest rate cuts. Bank of Japan, on
E{I{E4& Unit price? HK$12.10 & T % % Securities #5482 Holdings (%) ::Z(?V?Eeogggrgbﬁggsved their negative interest rate and yield
B3 B# Launch date 08/10/2009  Amundi Euro Govt Bond 7-10Y ETF Acc 35 e The fund recorded positive return thanks to favorable

x P S — US Treasury N/B 2.625% 31/07/2029 22 performance in the equities market. Within the equities market,

E&HEE Fund size (1000,000) HK$3,531.75 /8 70 ; North America equities registered strong gains in the first
; . . iShares 20+ Year Treasury Bond ETF 2. - . ) .

Eéﬁiﬁﬂi Fund descriptor ) i quarter driven by solid earnings results from companies.

BABERES B - REREESHD45% iShares Core MSCI Asia ex Japan ETF 17 Japanese stocks had a strong rally during the quarter and

Mixed Assets Fund [Global] — Maximum equity around 45% United Kingdom Gilt 4.625% 31/01/2034 17 added to fund performance, thanks to growing optimism over

e o3 France (Govt of) 0.75% 25/02/2028 16 its positiye economic cycle: While Hong Kgng equit[es were

B B2 452 Risk indicator (%) 8.83 o down driven by market sentiment, Asian equities experienced a
. US Treasury N/B 3.875% 31/12/2027 15 : " .

BB & B Risk class® 4 rebound and closed higher. European equities also posted gains

" ) US Treasury N/B 2.75% 15/08/2032 14 during the quarter. On the fixed income front, global

E &M X X Fund expense ratio (%)* 132 US Treasury N/B 4.50% 15/11/2033 14 government bond declined, as investors continued to push out

New Zealand Government 3.50% 14/04/2033 13 inte_rest rate cuts further into 2024 amid persistent inflation in

major developed markets.

B ¥ %R Calendar year return Z B3R Cumulative return

HIES = HIES
1# 3% 5% 0% Yoo o000 200 2021 2022 2023 THES ZEA 1F 3F  5f  10F g

Since

1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
_lz!&h% %u nd 0.58 377 0.28 0.92 1.32 9.03 117 -2.60 -14.03 432 017 017 0.58 -10.90 142 9.60 21.00
TR AL ER

g’fe“rzgfn‘g“ 253 -061 -050 0.24 044 381 982 464 435 279 089 089 253 183 248 2.39 6,51

return (%)’



Iiﬁﬁgﬁ e Balanced Fund
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Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

:Fifi Commentary

BRBVER—REBERRELFLIBRE BERENVLERS 24.3% &I%{E% World Bonds . Eﬁﬁ@@%%ﬁ%&}\l%ﬁ%ﬁ%?@ﬁﬁ% ' fﬁﬁ@%‘i&%—§2§
BT EE  ERPE S AT AR RE  FE R 23.5% HERERRE Chinese & WL B CTHEER - AT BRRESL  BEkE
8 1R FF R E K o e e RERAZEEAKS - BELBLEREETEY R BHR
Achieve medium to high capital growth with medium Hong Kong Equifies ﬁ%%‘.ﬂtﬂ%%}%ﬁ%%ﬁ'%ﬁ%aﬁ%%ﬁﬂﬂﬁ%ﬁ,@mﬁ;ﬁﬁwt
volatiity through investing in a diversified portfolio that ——16.8% 3t North American Equities O - AARRATAL B R 2 R 12 BI R «

normally comprises global bonds and equities with heavier
weighting in equities.

E£%#H Fund details

13.5%
10.0%
7.2%

i

0.7%

UM European Equities
BABZ Japanese Equities
SABZ (vERL/EH/
BARSN) Asia Pacfic Equities
(ex mainland China/HK/Japan)

H4/RZ Other Equities

REHESAN+KXEE Top 10 portfolio holdings (%)

s FAESHEEER  TBEXRETERAMGD - KEHE
AEXERARENT S ARIHENHCEREXR 5
NEBRRTIZSGBEAE - B EHEEOLBISEN
XHT AAREHEHE - MR E - SMBRREESR
BEESR  BEEERRNEFNTH - BMNBRETRBRNAES
FEGREM - BERE/E  BABFBREARE  BRK
EERMIZLERBRIESERRESRMIE

2.3% 53 Deposits ¢ Continuing the positive performance from the previous quarter,
' o % global equities registered strong gains in the first quarter amid a
1.8%  R&REM Cash & Others resilient economy and ongoing enthusiasm around artificial

intelligence. Fixed income, however, had a more challenging
quarter with stickier inflation prints. While macroeconomic
backdrop showed signs of improvement, the Federal Reserve
backpedaled on its Dovish tone and had the market adjusted its
expectation on upcoming interest rate cuts. Bank of Japan, on the
other hand, removed their negative interest rate and yield curve

E B Unit price? HK$21.79 % T % % Securities #7482 Holdings (%) control policies
3 BH Launch date 01/12/2000 Amundi Euro Govt Bond 7-10Y ETF Acc 33 * The fund generated positive return during the quarter with the
P P Sk — iShares Core MSCI Asia ex Japan ETF 2.3 equity markets being the main contributor to fund performance.
E & ¥ E & Fund size ('000,000) HK$17,771.29 # 7T ! ! )
ESEAHR Fund descriptor iShares 20+ Year Treasury Bond ETF 20 For ke?u\tlgs, Nﬁréh tAmkemca”_vxéas_ otr;]e of ITe Itc;]p Eer{ormln”g
i . ) markets, given US stocks rallied in the quarter thanks to well-
BABEESL BN - REREHZS1E485% Ar?_imdl US Treasury 7-10Y ETF Dist 19 received corporate earnings. Japan posted gains during the period
Mixed Assets Fund [Global] - Maximum equity around 85% @i%i '_II'—racker F:”% of Hong Kong :; Zn'the back of positive sentirlrrent afogﬂg the economy. In E)he
el g % &2 A% Tencent Holdings | sian region, equities generally recorded positive returns, but
BB Risk indicator (%)° 1244 o Hong Kong equities were down during the quarter. European
. iShares Core CSI 300 ETF 15 .. i W ]
B B2 4% Bl Risk class® 5 8 e . equities also contributed positively to performance during the
B2 . o/ JESFE HSBC Holdings 15 period. On the fixed income front, government bond returns were
2Bt % Fund expense ratio (%) 142 [ 2 B Alibaba Group Holding Ltd 13 negative as investors expected delays in interest rate cuts with
iShares MSCI Spain ETF 1.0 ongoing sticky inflation in major economies.
H£RXRIB/EF Fund Performance Information (%)°®
| ] F E{LE#® Annualised return [B& E %k Calendar year return Z1#EE % Cumulative return
e = ERELD
1 3% 5§ 10§ RIES FUE4 =@A 1% 3% 5§ q0f RIES
Since 2019 2020 2021 2022 2023 Since
1yr 3yrs 5 yrs 10 yrs launch YTD 3 mths 1yr 3yrs 5 yrs 10 yrs launch
ﬁ% %un d 303 253 2.55 3.00 3.39 14.89 13.65 1.21 -14.08 5.51 259 259 303 739 1343 34.42 117.90
PR AL ER
E\?e”ri;ﬁ]‘;“ 454 050 088 142 197 68 1669 106 296 245 284 284 454 151 449 1510 5712
return (%)’
=R

IiEEE$ « Growth Fund

1234

High risk®"

RERERE M5 Investment objectives and other particulars'

REMA 2% (35,17 %) Portfolio allocation (market/sector)®

T Commentary

BRRER—BEERIRKRE @é&%iﬁﬁiﬂ\\‘\ﬁﬂ%%%ﬁ 29.2% HEREERE Chinese & . Eﬁﬁﬁﬁﬁgigégggﬁéi%;ﬁgﬂ%{éﬁﬂg§ﬁ%Z%;x
HAs BB ERESENAREENREDS M N 8Lt EH LT AT BBEEED - ks
BEAGEREEKT o S Hong Kong Eqites NERGEBANKE - RERBEAREEHHTS - B

21.4% 3%BE North American Equities MBI ERBNEH - STISABYESRSHTERS o 1t

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.

E2ZH Fund details

—172%
13.1%
9.8%

EQMBEE European Equities
BARE Japanese Equities
TABE (vERL/ER/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)

Oh o BARRATAR kB R R o o o AR AR B

c FHEASHREBIMB  TRXBREMLERAMTY - ZHHE
MEEEETR  FRUEXBRRTEREERENE - BAKRR
THERELR AEERANS—TEERHRE ERIZER
MEHEERREA LT BERMEBBETR - BREBRFIN
SMRREABEMRA - FRRA - BONRRIFHRENLA -
EERErE REBGEFERESRR  WRABKREER

6.3%  EHfE% World Bonds BEHRES KNG  RBPEHRTISESF T K -

o ¢ Continuing the positive performance from the previous quarter,
1.7%  R&RALE Cash & Others global equities registered strong gains in the first quarter amid a
0.8%  HfftZ Other Equities resilient economy and ongoing enthusiasm around artificial
06% B Deposits intelligence. Fixed income, however, had a more challenging

REHLANTKEE Top 10 portfolio holdings (%)

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

LR Unit price’ HK$2291 7L % Securites B g 0 e O regatve eret ats and il o
B3 B 8 Launch date 01/12/2000  iShares 20+ Year Treasury Bond ETF 3.0 control policies.
E4EEE Fund size (1000,000) HK$25 250,55 4 7 iShares Core MSCI Asia ex Japan ETF 238  The fund posted positive gains with the performance of the equity
R ! ' B ST IR Te Holdi 21 markets being the main contributor. Within the equities market,
) gt . % AT encent Holdings . r C ) (
Eﬁﬁ‘i}mﬂ Fund descriptor - BB E4 Tracker Fund of H K 20 North America stocks registered a robust gain during the quarter
BAEEEESRN) - RERE&EREL00% v racker Fund ot rong fong : supported by well-received corporate earnings. Japan was another
Mixed Assets Fund [Global] - Maximum equity around 100% /& 2 25 HSBC Holdings 18 major contributing region and experienced a strong rall, fueled by
B =33 Risk indi o3 fif 2 B Alibaba Group Holding Ltd 17 increasing optimism over its positive economic cycle. Asian
BB R Risk indicator (%) 4.4 iShares Core CSI 300 ETF 16 equities rebounded from recent lows and achieved modest gains
B & B Risk class® 5 PR ' except for Hong Kong equities, while European equities closed
o o fi# Microsoft Corp 12 higher during the quarter. On the fixed income front, global
E£BIX LR Fund expense ratio (%) 162 iShares MSCI Taiwan ETF 11 government bond detracted with most developed markets
iShares MSCI Spain ETF 11 suffering against persistent inflation and expected pushback in rate

HE£RXIKTEH Fund Performance Information (%)°®

#£ # (kL [E ] Annualised return B f£ G % Calendar year return Z MG % Cumulative return

cuts expectations.

S — BRAZE
12 3% s5& g ARIES 925 =@ 1% 3% s5& 10& RIES
1yr 3yrs 5 yrs 10 yrs Ias:::'ﬁ:?'n 2018 2020 2021 2022 2023 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ig:::'ﬁ:i

ﬁfﬁm d 3.90 247 330 365 361 1764 1485 293 1492 554 371 37 3.90 725 1767 4310 12910

TR AZEE R

E\f’g'raa;ﬁ%“ 545 079 135 181 232 828 2056 094  -260 221 377 377 545 238 6.95 1961 69.96

return (%)’



Iﬂb%ﬂﬁ%ﬁﬁ * North American Equity Fund

AL

Medium risk®"

1245

REBEREMEE Investment objectives and other particulars'

FERREANSHFEREVEILEES
B UERRBEAREE -
Achieve long-term capital growth through investing in a
portfolio of carefully selected shares traded on stock
exchanges in North America.

732 5 AT LT ) A 4

E£## Fund details

B {7 {E# Unit price? HK$30.14 7 7T
B B# Launch date 01/12/2000

H$EEE Fund size ('000,000)

ESEAHEM Fund descriptor
BREES - tE
Equity Fund — North America

E B #Z 5 Risk indicator (%)? 16.92
BB 4 B Risk class® 6
H$BX L& Fund expense ratio (%)* 1.31

HK$16,221.25 & 7T

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

33.7%
13.6%
12.5%
1.7%
10.8%
4.6%

4.1%
2.5%
2.4%
2.2%
1.5%

—

=

0.5%

BHE Technology

%7{eEER Consumer Discretionary
T#% Industrials

£ 8 Financials

{22 Health Care

827 Energy

WEMEEE Consumer Staples
i Real Estate

RAEE Utiities

3l Telecommunications
¥} Basic Materials

& REM Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

&% Securities

#B £ Holdings (%)

H# Microsoft Corp

Apple Inc

NVIDIA Corp

Amazon.Com

Alphabet Inc-Class A

Meta Platforms Inc-Class A
Berkshire Hathaway Inc-Class B
Eli Lilly and Co

JPMorgan Chase

#52% EF Exxon Mobil Corp

H2£XHBEH Fund Performance Information (%)°®

6.5
55
47
37
36
22
14
13
12
11

:Fifi Commentary

e BESMAMORBERERHEBREENERERKF - MEAT
AMBETDETEREY  FERERSFE—FRARL - B

EHBEFABESTERIEIN  BHERDARA -2 NE
RO - BREFHIE  EXARAFR-_Z-_WFE—FKHR
BREERETFHE  AHEEEERTFREARRERE  2RAK

cARTFUNEREFIASRREE  NEAHERERFX
ﬁ¥¥ FRRBFER - UL AFUNERRBREFREAET A
RERABRER - B BENTEHBAFTRENIABET
BRAFARE KARRERNET -

s BESHNTERSR EAREEAXRRTRER BEERATREN
- HeREMARECEREZATRESRATRER  BTXY
2 RERERABETRENEZESRE -

o BITEEEH  BMBRRBREEATRE  TERKEERER B
EeRBHFRER - R - BMNARAEREHM B BHRRE
MBHRRBK - AHESRRBRER -

¢ US equities outperformed in the first quarter of the year as the latest
Purchasing Managers’ Index (PMI) data confirmed that the economy
remains in expansionary territory and Al-driven enthusiasm continued to
push up a handful of stocks. The Federal Reserve maintained its projection
of three rate cuts in 2024, despite some recent upside inflation surprises.
From a Styles perspective, in the first quarter of 2024, style factor
performance was positive in North America. Within alpha factors, the
cyclical Value factor traded positively throughout the quarter and finished
as the best performing factor. The defensive Quality factor also performed
relatively well, while the cyclical Size ranked in the middle amongst factors,
underperforming at quarter end. Meanwhile, the defensive Low Risk traded
sideways throughout the quarter and was unable to regain performance at
quarter end. Finally, the dynamic Industry Momentum factor traded broadly
sideways throughout the quarter but struggled towards the end and
finished as the laggard factor.

* Looking at quarterly performance of the fund, our exposure to Styles
contributed to performance. From an alpha factor perspective, on a
portfolio level, our exposures to Value and Quality contributed to
performance, while our exposures to Industry Momentum, Low Risk and
Size weighed on performance.

* On an industry basis, our overweight allocations to Insurance and Capital
Goods coupled with our underweight exposure to Media & Entertainment
contributed to performance. Conversely, our overweight allocations to
Automobiles & Components, Technology Hardware & Equipment and
Software & Services weighed on performance.

Eﬁl\\ﬁw“&’&

TP 2 e I F

fF£ # (k[ 3R Annualised return B [E3R Calendar year return E#[E 3R Cumulative return

A — BIZS
12 3% 5§ 10§ RIES §NZ4 =@A 1% 3% 5% 10§ MBIED
201 202 2021 2022 202
1yr 3yrs 5 yrs 10 yrs I:::ﬁ;‘ 9 020 0 023 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs I:::::;‘
ﬁ% %u nd 26.11 9.36 12.96 10.34 484 2762 17.05 26.42 -19.04 2342 10.00 10.00 26.11 30.82 84.00 167.67 201.40
TYHFEER
E\j’e”;;fn%“ 1708 685 6.96 6.25 495 182 1975 1351 724 1189 696 696 1708 2199 3998 8339 20617
return (%)’
N = . o L bR
I B iR ZEHE £ o European Equity Fund meciv ek mafll
REBERE M3 Investment objectives and other particulars' REMA 2% (H35,/17£) Portfolio allocation (market/sector)®
BRRERNEFRKELAREMEMENAEERE 26.2% % France o &E%%F‘ﬂ FBTBREBELBREHLA  FABMNRE
RS EmOROES  UERKAERIEE - 18.7% %8 United Kingdom AR © REBBEERNESR THRMEENRELT - &
Achieve long-term capital growth through investing in a 175% #EG A%%HXKW\ RBG RER - BRZ f’ @i%—
portfolio of carefully selected shares traded on any of the 070 1: ermany EMEENEMEIZEREMS  REAR j
eligible markets in the United Kingdom and in other 9.9% it Switzerland ?Hﬁﬁ%% BREEMSGRR - TN Eﬁ e
continental European countries. 8.5% i Netherlands o
43% % Denmark * European equities posted positive returns during the quarter
389 S Spai as business sentiment and Purchasing Managers’ Index
8% T Spain (PMI) improved. The backdrop of positive data surprises
3.2%  EAF ltaly provided a major boost to risk assets. While equities in the
2.7%  EbAEZE Other Equities UK posted robust gains in March, they underperformed
o i . other major developed market regions in the first quarter of
2'00/0 tEQ 7 Belgum 2024 as news of a contraction in the UK economy in the
1.9% ¥t Sweden previous quarter weighed on investor sentiment. During the
1.2% B&KEfM Cash & Others quarter, the fund returned positively.

E£%BH Fund details

E B4 Unit price? HK$17.40 % 7T
B B Launch date 01/12/2000

E & ¥ EE Fund size ('000,000)
ES&EAHER Fund descriptor
REES — BUNER
Equity Fund — European countries
BB 2T Risk indicator (%)° 15.87
BB 4% Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 1.34

HK$4,038.81 % 7T

REHESAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

Novo Nordisk A/S-B
AstraZeneca Plc
ASML Holding NV
Nestle SA-Reg
Novartis AG-Reg

LVMH Moet Hennessy Louis Vuitton

SAP SE
Siemens AG-Reg
BP PLC

Airbus SE

37
2.7
25
24
24
23
22
22
20
1.9

H£RXRIB/EF Fund Performance Information (%)°®

[ ] F E{LE #® Annualised return [B&£ E %k Calendar year return Z 1 E % Cumulative return

15 3% 5% g PBIES
1yr 3yrs 5 yrs 10 yrs launch
rEE
This Fund 1118 547 6.68 324 240
ﬁiﬁﬁﬂiiﬁiﬁ
ollar cost
averaging 952 457 430 279 213

return (%)’

2019 2020 2021
19.95 318 15.84
8.95 16.86 753

F£IE5
202 2023 T
476 1789 476
435 750 430

=ER 1% 3% 5% 10f AIEY

3 mths 1yr 3yrs 5 yrs 10 yrs launch
476 1118 17.33 38.20 3755 74.00
430 952 14.36 2344 317 63.03



IEEKHQ?&EQ ¢ Asia Pacific Equity Fund
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REBEREMEE Investment objectives and other particulars'

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

:Fifi Commentary

FRRANERAKBUET ABRARIN HTERR 20.0% FEMEES Mainland s BHATRERS - BREAGEDTONNE AR YR
MEEERSRFN LAMETHREBORGEE - WE China and Hong Kon BEEENERTELEARKEAR LSRN E R AL
DEHAAREE - o Agnda 6 BABARIDREDBRE—F L -

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.

E£%#H Fund details

———16.9% AZ Taiwan
13.9% &M Australia
13.2% % Korea

1.2%
0.4%

% Thailand
JEZE Philippines

REHESAN+KXEE Top 10 portfolio holdings (%)

s AEMATARAKENTS - AER T _MEHTIME
ERERNLERE3% NERAESEETEARH &
BEMHRME -

s BEEMHETH MARRRENTS  LERZFURXITE
NE-AFHEXRBEGRHRIRBETERCAESE -

3.3% Il Singapore o« mIEH HERERBERSE HRLERNHBER
2.8%  ENJE Indonesia RE
2.1% B4 RBEH Cash & Others c HERE-FTHREREE TERBERERAKGE - Ho1

BREFHBRAMERE  BREBRIEERKFIMNEE -

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

* Taiwan was the best performing market this quarter. The region
showcased positive performance after its gross domestic
product growth forecast was upgraded to 3.4% for 2024 and

E B Unit price? HK$29.52 % 7T % Securities #7482 Holdings (%) investors continued to engage in the chip frenzy.
F 3 B Launch date 01/12/2000 &5 E R Taiwan Semiconductor Manufacturing Co 8.5 ® Hong Kong market declined and was the worst performing
. o g — = B & Samsung Electronics Co Ltd 57 market as it battled the collapse of mainland China’s second
E2AEE Fund size (000,000) HKS$7,965.76 78 7T 1 40 A f largest real estate developer and its liquidation order earlier in
ESEAHEM Fund descriptor & ##E B Tencent Holdings 43 e oerter
BREEE — TREBEBRIN EI% Re/lliance. Industries Lt_d 3.3 ® By sector, Technology and Energy were the best performing
Equity Fund — Asia Pacific, excluding Japan Bl %17 China Construction Bank-H 33 sectors, while Real Estate and Basic Materials were the worst
e RABRBE IR AIA Group 29 performing sectors.
& = 0/)3
RRRR R'_Sk indicator (% 2022 SK Hynix Inc 29 * Geography allocati(_m, sector _aHocation and stogk selec_ﬁon
BB 4R Bl Risk class® 6 Commonwealth Bank of Australia 25 effects were all positive in the first quarter. Overweight position
2 . ’ and positive stock selection in Korea was offset by unfavourable
BEPXILE Fund expense ratio (%)* 1.53 B 75 Hyundai Motor Company 24 stocl?se\ection in Hong Kong and Industrials. Y
Z %32 $R 1T Macquarie Group 23

H£RXRIB/EF Fund Performance Information (%)°®

| ] F E{LE#® Annualised return [B& E %k Calendar year return Z1#EE % Cumulative return
A

A
15 3% 5% fof MIES FHE4 =@A 1% 3% 5% jf RIES
1yr 3yrs 5 yrs 10 yrs Ias:ll:i:?'n 2019 2020 2021 2022 2023 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs I:L'L%%
ﬁ%%un d 0.79 -10.30 045 114 475 16.82 2210 049 2541 -1.28 372 372 0.79 -27.86 222 12.03 195.20
FHRAEEH

Dallar cost 579 209 00 029 170

averaging
return (%)’

9.33 3143 -3.96

-6.45 0.87 440

IFF%BQ?&EQ * Hong Kong and Chinese Equity Fund

440 579 6.4 -4.92 2.98 4764

=R
High risk®"
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REBERE 15 Investment objectives and other particulars'

REMA 2% (T35, /17 %) Portfolio allocation (market/sector)®

¥ Commentary

BBTERENCEERBEVERABARIMETORGES - 26.6% %R Financials s ERBRBERERS BREHEZRPEBHRERFTERT » F
BREBATAER B LT 2HhERE (BEHR - LERAHH U o, =B N BREERETSER-—ATEK - A BEREHNFHEEIRER
AR /58 KA A AR BB 7 ) R R A A 21.8%  SruliE Consumer Discretonery - (k) B A = BARGEBETF - 0 LSRR A BREN T
RHHEMHRMDTAR  AERRMEREE - BAOFBREE 16.3% HHE Technology BERR-T_ZFENFNEAREDAE THEER-AZSE
SHBEREZREMBANGRERABIRAR HBEREES 6.6% i Telecommunications BIE ° \

R/SPENMEORARAETEEM IS EHHES - ' A; . &Eg%‘%E@:’?:E/Z?:ﬁﬁ@ﬂ?fﬁﬂﬁﬁ%ﬁ EEMXHR]
Achieve long-term capital growth through primarily investing in a 6.2%  #EIR Energy YRZARRRBERRRE  FEFHTRENE L EBEER

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

4.7%
4.6%

R Real Estate
T#% Industrials

Lo @REZARNARKIMEAEIHEBRREARZLES ATk
BERIER
o PEEBRGEFRERCNENRALERS  ShE-_F-0%F

issued by companies deriving a preponderant part of their income 4.0% RREX Utiites A Q?T%EEEW-O%EEJA' e ﬁﬁﬁﬁi?ﬁ%ﬁ?$ﬁ$¥ﬁ
and/or assets from mainland China) and other securities listed on the 26% B4 REH Cash & Others g?_%ﬁ EEjgfﬁ&gggﬁgﬁzﬂéw%E%Dﬁmiﬁw
SEHK. A portion of the investment portfolio indirectly held by this Fund o W oo ) 118 el TTAL é/f;'ﬂ; L mn
may hold securities issued by companies deriving a preponderant part of 25% ¥ Basic Materials . %jﬁwj‘z:mi%;t ¥EE &nﬁiﬂﬁﬁ*ﬂiﬂ c HLEERR
their income and/or assets from Hong Kong and/or mainland China that 2.2%  WFHMHE Consumer Staples PERERGE - B RERRERAR A - )

are listed on other stock exchanges. 01%  EEEER Health Care ¢ Chinese and Hong Kong equity market fell in January on continuous

E£%B#H Fund details

REHAAN+KEE Top 10 portfolio holdings (%)

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

B {E# Unit price? HK$17.51 7 7T &% Securities #5752 Holdings (%) o Hong Kong SAR home prices rose marginally following the cooling
. %10 100 . measures for residential properties in the 2024/2025 Budget and the
F I B Launch date 01/12/2000 %i%ﬂ% Tencent Holldmgs 100 relaxation of mortgage loan policies in February. The recovery in
E$EEE Fund size ('000,000) HK$7,194.34 # 7T ﬁggg HSBC Holdings 92 1ouism was sfu)[zported byothe exle;nsionso&lhe Individual Visit Scheme
3 s . | Alibaba Group Holding Ltd 8.6 to the cities of Xi'an and Qingdao from arch.
TS
E2B|AHM Fund desc"ptor B 72 & = . : . * Premier Li Qiang delivered his first Government Work Report in which
nggg/i\ - ‘:F‘ A ﬂ%% EP L&ﬁﬂﬁ China Construction Bank-H 54 he announced a gross domestic product (GDP) growth target at
as 72 !
Equity Fund — mainland China and Hong Kon RIZ AIA Group 41 ‘around 5.0%' and the official on-budget fiscal deficit target at 3.0% of
quity and Hong Kong RARE
2 DL s 1§ #% &) China Mobile Ltd 39 GDP for 2024, largely in-line with expectations. Policymakers pledged to
BB Risk indicator (%) 24.02 49 52 NetEase, Inc 37 issue ultra-long-term central government special bonds over the next
B 4% Bl Risk class® 6 B T o N : few years, starting from RMB1 trillion this year.
He . . ro/ne + /%'E/ﬁﬂ CNOOC Ltd 34 * Both sector allocation effect and stock selection effect were positive in
2Bt % Fund expense ratio (%) 152 E 46 B ¥ Power Assets Holdings Ltd 20 the first quarter of 2024. Positive stock selection in Consumer
£ B Meituan-Class B 19 Discretionary and Energy were offset by unfavourable stock selection in

H2£XHBEH Fund Performance Information (%)°®

Financials and Technology.

B ¥ [E#R Calendar year return Z M [E 3R Cumulative return

1# 3% 5& g RIE EE4 @A 1% 3% 5§ qof RIED
1w  3ys 5y 10y é‘l."n%‘i, 2019 2020 2021 2022 2023 Typ? g qyr 3yrs Byrs 10yrs |§$.cci
ﬁf %un d 1844 613 677 040 243 1307 1691 1449 1634 446 130 430 1844 402 2959 390 7510
FHRAEEHR
E\fe“r‘;;ﬁ%“ 689 683 61 219 069 552 1953 1298 253 075 165 165 689 1913 2306 1986 1717

return (%)’



IFFBQEEQ ¢ Chinese Equity Fund
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REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

:Fifi Commentary

;ﬁ@z%héﬁé%&%%\%&ﬁﬁ#ﬁ uﬁz)\&/&éﬁma 24.4% %7l kB Consumer Discretionary o ERBGERERS RERUES RPEMELRFERT  PER
FREAMA AR METRERBE SRS M LT RN A % B BTN —ATH AT BERERFEBIEEBES - HOKB
& BRETRAHBRAS - bMéHXEHﬁ SRR (g o 19.6% P Technology ZQE?\$§AH§E§5{ETF MEREBRSRENIHBRR =T ==
AREESHBERENREAEL B AN%NERS ’7%.4% 8 Financials EQ;%;;E?;E@%@??W& ﬁ%ﬁiﬁ

kv fs | (ZaN . iy
AR L R P AR/ AR 10.2% iR Telecommunications ARARERERBONLE) THEAHEIN NSRS AL
Achieve long-term capital growth through primarily investing in 7.3% B Energy iﬁ;’iﬁ 3 %iéig;;?/\gﬁ%;ﬁ% ERARBFRGE
a portfolio of carefully selected securities issued by companies 6.9% H e REM Cash & Others . ;m% E;; WO RENEREREERERAL  —F
deriving a preponderant part of their income and/or assefs from 5.0%  #1¥ Basic Materials ER AR ARDANE L 5—p B R RT3 8
mainland China and listed on the Stock Exchange of Hong Kong ' EEALEREARAEE - ST EES R RN BB AR
(the "SEHK’), including but not limited to H-shares and red-chips. 4.4%  WHIEEE Consumer Staples DAL TR RS A B R REME L R
Up to 30 per cent of the non-cash assets of the investment 38% I# Industrials ERTIETEE  BABERE=S .
portfolio indirectly held by this Fund may hold securities issued 30% EEES Health Care BN R MEE-EAXRERERALEE ST EBRRE

by companies deriving a preponderant part of their income and/
or assets from mainland China that are listed on other stock
exchanges.

E2£ZH Fund details

1.4%
0.7%

AFREE Utiities
i Real Estate

REHSAN+KEE Top 10 portfolio holdings (%)

RERBE  BRIERBBEREFMEH -

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

¢ Premier Li Qiang delivered his first Government Work Report in which he

[N . e — o " = . : .
7 Unit price? HK$10.98 ; £ Securities =752 Holdings (% announced a gross domestic product (GDP) growth target at ‘around
%L{E‘% P $ B u”? T " FHE 9 (%) 5.0%' and the official on-budget fiscal deficit target at 3.0% of GDP for
3 BH Launch date 08/10/2009 J& FUHE B Tencent Holdings 94 2024, largely in-line with expectations. Policymakers pledged to issue ultra-
3 —_— . i i E I ial h ,
E&EEE Fund size (000,000) HKS6,162.44 77T g;;g gg“}zaba.Group Holding Ltd 89 longiem contal govormert speil bonds cvr th ot fu yers
ESBEAHEM Fund descriptor 4 s 1T China Construction Bank-H 61 * The fourth quarter of 2023 results saw beats from index-heavy internet
BEES - BRI 485 NetEase, Inc. 56 names on cost-cut-led margin expansion and improving shareholder return
. . Chi & 7§ 5% A H CNOOC Ltd 5.3 plans (higher payout and buyback). Consumer Discretionary and Energy
Equ\ty Fund — mainland China ‘:F' %iﬁ Chi Mobile Ltd 44 companies posted net beats while remaining sectors have delivered mixed
E B 252 Risk indicator (%)} 24.83 ina Mobile Lt : results. The fourth quarter of 2023 earnings results have still fallen short of
. o M % & Kweichow Moutai Co Ltd-A 39 consensus but are largely better than the third quarter.
zﬁﬂgu Risk class® 6 New Oriental Education and Technology 33 fE_iotlh secttor aH;)czaOuzoAn epffe? andlstokck s‘elet;uoq ef(f:ect were p;sitivet in the
£ = Fund expense ratio (%)* 153 o @ T irst quarter o . Positive stock selection in Consumer Discretionary
5 i $ p ( 0) }% &* Trlp.com Group Ltd 26 and Energy were offset by unfavourable stock selection in Industrials and
R MBI Zhongji Innolight Co Ltd-A 24 Technology.

HE£RXIK/EH Fund Performance Information (%)°®

] FE{LE# Annua

ed return

B ¥ %R Calendar year return Z W/ E % Cumulative return

RIES

-y

12 3% 55 g ARIES £9%4 =ER 1% 3% 5% o0& A

1yr 3yrs 5 yrs 10 yrs Iasll::'ﬁ:i 2018 2020 2021 2022 2023 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Imﬁ
ﬁfﬁm d 4769 1954 640 058 065 1919 3344 1824 2560 1815 233 233 1769 4794 819 598 980
EHRAZEE R
E\f’g'raa;ﬁ%“ 512 785 591 219 087 933 3000 1331 691 1284 426 426 512 2174 2625 1987 1187
return (%)’

HEE R
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REMA 2% (35,17 %) Portfolio allocation (market/sector)®

T Commentary

FBEERANBAMERAREO AR EBLER 322% 48 Financials P CET-MES-EE EBRATENEREDN - BHE
BB BB ES) REEREERNNRT - 200% EBE omation Tecnology  EEBEA272% - MAEEEES — SRS Z2tEHD

RBEZeREBHERREERRBHENKRERRR
ZEEAEYNERR  BUTRBEEESRAEHARRY
i‘é%ﬂ(%%ﬁ%?ﬁﬁ%f%ﬂﬁ’ﬂiﬁ&&ﬁﬁ%?ﬁﬁiﬁi BAEBNRER
AR -
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

11.4%
6.0%
5.1%
4.2%
3.5%
2.8%

%7l Consumer Discretionary
8% Energy

Y E 7 Properties & Construction
%l Telecommunications
AFAEE Utiities

WEMEHE Consumer Staples

B3 53-2.53% * AFEE SN R IREEE B-019%

e MR Z M RBLEERARNSEOBMEIR - &2
BEENTSEENERBNED - BEATRRFEN
RUMICEOBR X F51% - TR BHEARMNE - BRELHRE -
EECRBENEHERERRESRANIZHERE -
ERBZIARBATEERETYE M LEREHMNER
BRREMBASTERTRAKE -

CRERR BAREBTEERRZLTELBE BFE

i i 24%  E#T Health Care RENEEDARS - TATSEAMNERERE-EH
and the underlying ITCIS is to track the Hang Seng Index, bl ARG MR B A3 X U ;
there can be no assurance that the performance of the Hang 1.5% #RAL% Conglomerates BREEETRERMETRANRAERNT BERE -
Seng Index Tracking Fund and the underlying ITCIS will at any 1.1%  BHE Materials * In the first quarter of 2024, Hong Kong’s equity market saw
time be identical to the performance of the Hang Seng 0.8% T Industrials negative returns. The return of Hang Seng Index Tracking
Index ’ Fund was -2.72% and the benchmark Hang Seng Index Net

’ 0.1% H&REf Cash & Others

E£%B# Fund details

REHAAN+KEE Top 10 portfolio holdings (%)

Total Return Index was -2.563%. The tracking difference of the
Fund in this quarter was -0.19%.

* Market sentiment remained range bound throughout the
quarter due to the lack of immediate macro-recovery signals

EffE# Unit price? HKS$18.27 87T B Securities . i & Holdings (%) and ongoing earnings cuts. Despite some improvement in
B Launch date 01/12/2000  B&FTEZ A Tencent Holdings 87 sentiment following policy support announcements from the
H$&EEE Fund size (1000,000) HK$24,260.26 % 7T L£42i% HSBC Holdings 8.3 Chinese government to boost the economy, various Hong
! B F] 8 B E Alibaba Group Holding Ltd 76 Kong financials and property developers were the main

s ) 45t s . p Holding Lt | Has ) Y .
ESEAHM Fund descriptor RHIER AA G 57 detractors in this period. Financials were affected by fragile
BEEE - A ~ roup : market sentiment, while property developers faced challenges
Equity Fund - Hong Kong % [E Meituan-Class B 54 from weak demand and expectations of declining interest rate

L Bl Z % #R 17 China Construction Bank-H 48 cuts.
& = 0/\3

BT Risk indicator (%) 2590 F1 5 #% &) China Mobile Ltd 3.9 ® Looking ahead, while it is difficult to determine if Hong Kong

BB 4 Bl Risk class® 7

B T 4R 17 Industrial and Commercial Bank of China-H 2.9

equities have reached their bottom, the valuation of Hong

E &R X LR Fund expense ratio (%)* 0.80 NN Kong equities remains compelling, and the market is currently
¢/§/$E/E CNOOC Ld . 27 under-owned. This presents potential opportunities for
BER S Hong Kong Exchanges & Clearing 26 investors willing to navigate these uncertain times.

H2£RXHEEHF Fund Performance Information (%)®

£ # (kL [E 3R Annualised return /B £ B3R Calendar year return K #E 3R Cumulative return
A

5 = RIZE
12 3% s5& qog MRIES 924 =@ 1% 3% 5& 10§ RIES
1yr 3yrs 5 yrs 10 yrs I:::l%eh 2019 2020 2021 2022 2023 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs I:::S:eh
ﬁf%un g 1646 1432 842 035 262 11.82 414 259 310 M29 0 27 272 646 -3713 3562 -349 8270
158 Index 1582 1379 778 044 396 1287 -046 1194 1270 1061 253 253 1582 3593  -3331 448 14736
EHRAREE R
E\j’;'fa;ﬁ]‘g‘ 680 594 492 229 085 410 1060 1240 067  -883 166 166 680 1678  -2231  -2068 2167

return (%)’



IEE?&%@?EQ ¢ ValueChoice Balanced Fund™

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

BBRREAR-REBERREFRERE
ME s  NERRBEREE -
Achieve long term capital growth through investing in a
diversified portfolio that normally comprises global bonds and
equities with heavier weighting in equities.

ERFENLERR

E£ B8 Fund details

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

25.0% I55[E% World Bonds
21.9% HEREERE Chinese &
Hong Kong Equities

——15.8% Jt%RE North American Equities
13.9% EiMiEE European Equities
9.0%  AABRE Japanese Equities
88% TARE (wEKL/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
B2 REfn Cash & Others
773 Deposits
H/RE Other Equities

REHASAN+KEE Top 10 portfolio holdings (%)

2.8%
2.7%
0.0%

:Fifi Commentary

c AREERRRAIBHFERIEE REREEE—F
R LA EELFHEXRR - Al BREBESE EE
WEREARZIRAKREY - BELELERFEHETR
BEALTEMBERENTH  STHHEABHNBALN
FAH o SN - AARRATH L BRI R U aR AR RO -

c ERETHOHERRTHT 2R EAHRBELRR - X
BERREEURBRENLEESE BAREREELER
BETS - FARIHENCEREAIS  LEXREFEA
iﬁr&mm%zfoﬂm'WW%ﬁiﬂ°%%'E$ﬂ
BEYET FERRXB - AEUETH - FELHERA
BRFESCRAE i&m@ BB EH T8 -

¢ Continuing the positive performance from the previous quarter,
global equities registered strong gains in the first quarter amid
a resilient economy and ongoing enthusiasm around artificial
intelligence. Fixed income, however, had a more challenging
quarter with stickier inflation prints. While macroeconomic
backdrop showed signs of improvement, the Federal Reserve
backpedaled on its Dovish tone and had the market adjusted its

expectation on upcoming interest rate cuts. Bank of Japan, on

B {E# Unit price? HK$15.24 % T % Securities #5782 Holdings (%) the other hand, removed their negative interest rate and yield
Fi 3 B Launch date 01/07/2019 & ##%2 B% Tencent Holdings 2.0 curve control policies.

3 - e fi] 2 B & Alibaba Group Holding Ltd 16  Over the quarter, the fund recorded positive return mainly due
E@HEE Fund size (1000,000) HK$1,154.63 /8 72 W e HSBC Holdi 15 to solid performance of the equities market. Japan equities
E%ﬁiﬁﬁ Fund descriptor 5; olaings ‘ outperformed the general equities market supported by

BABERES (B - BRELEESH480% A Microsoft Corp 09 investors’ optimism around its macro environment. North

Mixed Assets Fund [Global] — Maximum equity around 80% AIETEEE I Taiwan Semiconductor Manufacturing Co 0.9 America is also amongst the top-performing markets, thanks to

4 Db, s US Treasury N/B 2.625% 31/07/2029 0.8 well-received company earnings during the quarter. European

EBRE R Risk indicator (%)? 12.99 o ) )

R IBIRB IR AIA Grou 08 equities advanced during the period. On the other hand, Hong

/B B2 4% B Risk class® 5 Apple Inc P 08 Kong equities retreated amid unfavorable sentiment. In the fixed

2 5 i ()4 K . income segment, global government bonds posted negative

E2MXILR Fund expense ratio (%) 097 X @ Meituan-Class B 07 return for the quarter with major economies suffering from
NVIDIA Corp 06 persistent inflation and delayed interest rate cuts.

#2019F7A1H# - wiEeEEFE((BEFABDESHNELRABE B ETE(EE
BT ENKD %$i1ﬁ$ﬁﬂ%%ﬁ KERRMBE - HSZEWKEFLA&%‘%?H&H& g E2021¢12H3Ei RAOESHKREBENKE
HLEEEH REKI2ESHXEBEE T  RXEBTE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice
("ValueChoice') had been merged with HSBC 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.

FHED MEEFS THAESGESE ARG

HE£ XK/ EH Fund Performance Information (%)¢ (BEE£H2019F781H K 2 KX ¥ Fund performance since launch on 1 July 2019)

£ £ (L E { Annualised return /B &£ [E 3k Calendar year return £ E 3k Cumulative return

18 3% s& 0% BIES gygee o ps FNES ZEA 1% 3% 5% g RIES
1yr 3yrs 5 yrs 10 yrs - 3112119 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs
launch launch
ﬁf‘ﬁm d 381 273 TEANA FEANA 246 515 13.80 1M 1516 689 2.28 2.28 381 797 FEENA FEANA 1222
FHERAEE R
E\j’e“r‘;;ﬁ]‘;“ 470 057 FTEENA FEENA 080 5,01 1649 145 333 319 283 283 470 171 FEENA FEANA 378

return (%)’

TRET LE£H2021F12A3RE2EARESZBEF LN ZRA - The following table shows the fund performance since the restructuring
and the fund rename effective from 3 December 2021.

| ] fF R (LB #H Annualised return & ¥ Bl $& Calendar year return Z 1 E #{ Cumulative return
H2021F H2021
ASEES a9 202

1§ 3% 5% 0% 031221y gp3  FHES ZEA 1F 3% 5% M0F  1AIMEES
1yr 3yrs 5yrs 10 yrs Since - 31221 YTD 3 mths 1yr 3yrs 5yrs 10 yrs Since
3 December 2021 3 December 2021
ﬁ%‘ﬁn d 381  TERNATER NAFER NA 27 FEENAREANA 098 516 689 228 228 381 FEANATERNATERNA 633
FHRAEE R
E\j’e”rj]’gl"n"g“ 470 TERNATER NAFER NA 207 TERNATERNA 098 33 319 283 283 470 TFEANATER NATER NA 489

return (%)’

TRER LESH2019F7A1REBEESEHRESEHEFTLE N —

X 2 & B - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

#£ £ (L [E R Annualised return B £ B #R Calendar year return Z &[G #H Cumulative return

BRIAE BRIAZ
15 3 5E  10F  201FRA2R 50 g0 gpig OO o0 00121 Z@R 1 KE:3 5 & 105  202151252R
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 - 02112121 3 mths 1yr 3yrs 5 yrs 10 yrs  Since launch to
2 December 2021 2 December 2021
ﬁ% %un d 336 TEANATERNATERNA 778 TERBNATERNATERNA 515 13.80 025 446 336 TEANATERNATERNA 1996
PHRAREER
E\?;'fa;ﬁ%“ 257 TEANATEENATEENA 380  FEENATEENATEENA 501 1649 308 316 257 FEANATEENATEENA 946

return (%)’

TRET  BEHETHELH201MEIA24ARIZZRBUESZ EZ A - The following table shows the fund performance since its launch on
24 March 2011 under ValueChoice as a reference.

£ £ (L E $# Annualised return /B [E 3k Calendar year return £ 1B 3k Cumulative return

1§ 3% 5F  0F MIES FE5 =EA 1§ 3% 5F  0F MIEY

Iy dws  Bys foys e WM WA AN 22 B YD Fum 1y 3w Sy Oy O
-ﬁ% ‘F%un d 381 273 265 347 329 16.72 13.80 m -15.16 6.89 2.28 2.28 381 197 13.99 4072 52.40
L ES

E\j’e“r‘;;ﬁ]‘;“ 470 057 087 155 177 7.00 1649 145 333 319 283 283 470 17 444 1663 2568

return (%)’



Iiﬁiﬂﬁ;—ﬁgﬁ * Global Equity Fund’ Mol . ol

REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/17£) Portfolio allocation (market/sector)®

BRIBRENCHEERRINEHRTABER S LT 64.7% 3B United States s EREBHBABDAHEREIEE  BHEREMBR
HRNES  WERRBEMNEREE - 12.3% EHBE Other Equities “RAEBEREALT RTBEEUEFREHAAA
Achieve long-term capital growth through primarily investing 6.0% B Jaan % %ﬁﬁﬁ @Jiﬁiﬁi B WESE - BEAEBRETE
in a portfolio of carefully selected shares traded on stock e " ap T BERPRENANS  COCERRMERERBLABYS -
exchanges in global markets. 32%  REFILRERE Mainland AR ZEEHRAELHTS - T EESZERINE

China and Hong Kong DFR  MEEEERRRTET  ZEREHE LR -
3.1%  #H United Kingdom :ﬂ%%@%E@E??%ﬁﬁﬁi%o%l% ’ ?HPEE?—H
23% B France 10F BEBRTERBETERANNE - RO
20% &K Canad BiBmTRE  BNRERSKESTHENARE HEEE
o A Lanada HEYEIESARS—ANL0% T B E= AM34% %
1.9%  Jw Switzertand HEBRE A - TERNFEBER - DA(BARRIN RI
1.7%  1&E Germany EI5REEKES  BERMNMIEEHRREAMNEE
15% = Australia ARRBEE EHTSAEREREECERDS -
o) = ® Global stock markets rose for a fifth consecutive month in
0.7% M Netherlands March, as economic data remained broadly consistent with

0.8%  H&Jiffh Cash & Others a soft-landing scenario. Risk appetite was also buoyed by

- . YN . - - central bankers eyeing a summer policy pivot. At a regional
E£EH Fund details REMLEATAKEE Top 10 portfolio holdings (%) level, developed market (DM) equities maintained positive

BB Unit price? HK$23.77 %7 % % Securities # 5 & Holdings (%) momentum amid optimism over the rate cut outlook in
.o E Microsoft Cor 17 major economies. Many indices refreshed their all-time
ALY AR Launch date 0172018 P : highs during the month. The US equity bull market
Fund size ("000,000) HK$4,863.24 /& 7T ' continued, bolstered by high confidence in the soft landing,

HeHEM $ % Apple Inc 37 inued, bolstered by high confidence in the soft landi
3 ) : NVIDIA Corp 31 and leadership from quality growth. US core Consumer

% ) Fi p quality g
nggzij i;?; descriptor Alphabet Inc-Class A 25 Price Index (CPI) inflation increased 0.4% month-on-month

AR = in February, the same rate as January. European equities
Equity Fund — Global Amazon.Com 21 ; :

q \i Meta Platforms Inc-Class A 14 also posted robust gains as Eurozone Purchasing
BB Risk indicator (%) 156.30 JPMorgan Chase 0'9 Managers’ Index improved, hinting at a stabilisation in
B 4% B Risk class® 6 - ! activity. UK equities increased as headline CP! inflation fell
ES ML E Fund tio (%)° 081 Bgrkshve Hathaway Inc-Class B 09 t0 3.4% in February, from 4.0% in January. Equities in Asia

3 P und expense ratio (7o - Visa Inc-Class A Shares 07 Pacific ex Japan and emerging markets also advanced

Johnson & Johnson 0.7 amid risk-on appetite, albeit to a lesser extent than major
DM regions, as investors remained cautious about the
economic outlook in mainland China.

M2019F7A1R R EEREAEFE(BRFEDESHAELRB BT EFA(EEABDTEH) BEFETHREKREESHE
EHABEAE THEHENRERELZCAFERRANET  KREBENEE  WEKTEARBARKELEE - With effect from 1 July 2019,
HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) had been merged with HSBC 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.

E £ RIR{EF Fund Performance Information (%)¢ (BEE£MH2019§F781H K % 2 & H Fund performance since launch on 1 July 2019)
| ] FE{LE#® Annualised return [B& E %k Calendar year return Z 1 E %R Cumulative return

N _ VES
15 3% 55 & BIEY gome £9%5 =@ 1% 3% s5& 10& RIES
Tyr  3yrs  5yrs  10yrs NC _3yppg 2020 2021 2022 2023 Tyrp” 3whs  iyr 3yrs Syrs  10yrs  oince
launch launch
ﬁfﬁm ] 084 771 FEANA FEANA 1072 867 | 1237 2163 728 221 814 814 2284 2497 FEEANA FEANA 6225
FHRAEE R
Dollar cost

averaging 15.23 618 FEANA FEANA 615 718 18.97 10.35 572 1148 5.99 5.99 15.23 1971 TERANA FEANA 3214

return (%)’

THRET BEFETHESLH2016F7H1HR I ZRBELUIES EZ 2 - The following table shows the fund performance since its launch on 1 July

2016 under ValueChoice as a reference.

#£ # (kL [E ] Annualised return B f£ [E%R Calendar year return K[ 38 Cumulative return

BIZS = BIZ5
15 3 5§ 0F "a? 209 2020 2021 2022 20 FHES  =f@A 1% 3fF 5§ 10 "
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
'ﬁ\%%u nd 2234 mn 1053 FEANA 1022 23.22 12.37 2163 -17.28 21 814 814 2234 24.97 6507  FERNA 11261
TR AL EIR

E\j’e”r‘;;ﬁ%“ 15.23 618 608 FEANA 537 1050 1897 1035 572 1148 5.99 599 1523 1971 333 FEEANA 4935

return (%)’

TRER BEFETHELEZE2019F6H30BZRBE(MEH 2A1) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

F£ R {L[E | Annualised return B S B %Rk Calendar year return 21 E 2R Cumulative return

HRIAZE BRIAZE
15 3F 5% 105  2019%6830A 2014 215 01/07/16 2017 2018 010119 =f@R 15 3F 5 & 105  201956A30H
1yr 3yrs 5yrs 10 yrs  Since launch to - 3112116 -30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
ﬁf %un p 259 944 TER NATER NA 944 TEANATERNA 751 2083 1090 1339 174 259 3104 FEBNATER NA 3104
TR AL EIR

E\j’e”r"ji’giﬁf’g“ 3B 34 FEENAFEANA 304 FEANATEENA 339 1048 055 473 214 333 940 TFEANATEENA 940

return (%)’



Igﬁigihiﬂﬁg—iiﬁﬂﬁ'iigﬁ * ValueChoice North America Equity Tracker Fund™ Mol . ol

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
FRAERRARNBEARERERRN BREERKAR 33.3% HHE Technology g MR EBRIREES FRERERES E %Hﬁ
4 (HSBC Pooled North America Equity Index Tracking Fund) 13.6% %7t/ ER Consumer Discretonary %ﬁi& %%gzﬁxggﬁiuﬂﬁféﬁ%%ﬂgﬁET;;E;MFE

£ = ZHLFTSE MPF North America Hedged Index#) 5% 3,

) ) ) iy [
Match as closely as practicable the performance of the FTSE 11.9% L Industrals ReLTEEEHE ESDNSHEAAIRIABRIER

11.6% & Financials T —777¢ MELEEEISY  RBENESR - B

MPF North America Hedged Index by investing directly in an — = g

APIF [MSEC Pooled North Amerca Equry Indox Tracking 11.4% (2EEE Health Care ﬁiﬁwﬂé %fﬂmiﬁéﬁfﬁk %E%gg‘l{gl@g
Fund) with a similar investment objective. 4.6% &% Energy J:}ﬂ 50§ HA %i?m &M =R %@@gu HEYMEESE
0 BN BRIZ A L704% » FigiE— ﬂ*ﬁﬂﬂm‘ BR—Ae#ks
You SRLERCnamerSapes  HETe GATENS.SHBLERRAES HA
o7k fities B[S F R IE‘I 18 1380 8 °$EFH§#$B HAMBZEGBNE
2.1%  [FHE Real Estate BE B _T-NMENBRME =R 8RTHBER

2.0% Sl Telecommunications GRE Hﬂfiﬁ%'ﬁﬁﬁﬂﬁﬁﬁmﬁ A

o " . . US equities were up over the quarter, driven by strong
1.9%  #1# Basic Materials corporate earnings and expectations of rate cuts later this
0.5% B2 REM Cash & Others year. Communication Services, Energy, Information
Technology and Financials were the best performing sectors
while Real Estate and Utilities underperformed with Real

Py " z 5 " N Estate being the only sector that finished in red. On the
E2EH Fund details REMAEA+AKEE Top 10 portfolio holdings (%) macroeconomic front, the economy grew by 3.3% in the

E{E# Unit price? HK$40.42 BT %% Securities ¥4 & Holdings (%) fourth quarter of 2023, beating expectations, given continued
. & Microsoft Cor 66 labour market gtrength {and firm wage growth. Although
B B8 Launch date 01/07/2019 i FA Microsott Lorp ' unemployment ticked up in February, the labour market was
H4 & EfE Fund size (000,000) HK$11,030.89 3% 7T Apple Inc 53 robust overall. The Institute for Supply Management
N . NVIDIA Corp 45 manufacturing Purchasing Managers’ Index entered
ESFAEHMM Fund descriptor Alphabet Inc-Class A 35 expansionary territory in March, rising to 50.3, after 16
REEE - X P : straight months of contraction. The US core Consumer Price
Equity Fund — North America ﬁ/lmazc;:‘cfom o.Class A 2;1 \trrm]dex ‘mﬂatio;\ \'ncrezjsed OA"/T n'm‘pmh-o.r;r-]month itntfebruzilr"y,
ol e eta Platforms Inc-Class . e same rate as January. In line with expectations, the
BB Risk indicator (%)° 17.05 Eli Lilly and Co 14 Federal Reserve (Fed) kept interest rates unchanged at its
[ B% 4% B Risk class® 6 Berkshire Hath Inc-Class B Wl3 January meeting. The Fed chairman Powell reiterated that
o erkshire Hathaway Inc-Class . rate cuts are expected at some point this year. The Federal
22X LR Fund expense ratio (%) 081 JPMorgan Chase 1.2 Open Market Committee’s latest dot plot maintained three 25
838 Broadcom Inc 12 bps rate cuts for 2024 despite upgrading growth and inflation

’ forecasts.

1@2019¢7H1E|t Egsfie B8 ([ERABNEAHNERLBSE IR E (% aﬁzm) BEFETHEEZEREESHER

B ETHEHENR S EABHERERE REBFEMBE Hﬁl%ﬁki%&%ﬁﬁ&”&% a1 - 52021¢11H19Elt BAEEHIKREBEREM
&ﬁtl:iﬂ?‘i%ﬁ EROSESBBEEE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC 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.

E £ RIB{EF Fund Performance Information (%)¢ (BEE£H2019§F781H K % 2 & B Fund performance since launch on 1 July 2019)
| ] fF#E{LE #H Annualised return /& & B & Calendar year return £ E #${ Cumulative return

15 3% 5% 0F PIEY e 0 s FHES ZEA 1& 3% 5%  qof AIES
1yr 3yrs 5 yrs 10 yrs e - 311219 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch
ﬁfﬁm p 2703 937 TERNA TEENA 1303 1014 16.73 27 -19.81 24.33 9.87 9.87 2703 308 FEENA FTEANA 7901
THRALER

E\j’;ﬁ;ﬁ;t 1748 694 FEANA FEANA 699 726 1938 1348 738 1259 701 701 1748 2230 TEENA TERANA 3708

return (%)’

THRET W E2H2021F1MA19BELEHERESEBEL T LENHE 2R - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021

£ £ (kL E #k Annualised return /B [E 3§ Calendar year return £ E 3 Cumulative return

F -3 F £ 520251;‘ #4245 =f@A £ -3 £ £ %202E1§A
1 3 5 10 11A19AZ4 1911121 s = 1 3 5 10 1A19AES
Iy 3ys S5y 10y Since 019 200 gyppy 02 08 “yipT Zwkhs 1y 3ys Sys 10y Since

19 November 2021 19 November 2021

ﬁfﬁm d 2703 FEMBNATER NATER NA 42 FEENATBANA 071 1981 2433 987 987 2703 FEENATBANATEENA 1032
£ # Index 2826 REANATERNATER NA 506 FEENATEANA 089 1938 2548 1010 1010 2826 FEENATEANATEENA 1237
FHERAEE R

Dollar cost 1748 FEA NAFEE NA FEA NA 1053 FEENAREANA 231 738 1259 701 701 1748 FEANATEANATEENA 2670

averaging
return (%)’

TRER  LELH2019F7A1EBZEEL2EARESEBEFTLE NI — KX ZKRE - The following table shows the fund performance since 1 July

2019 until the day before the restructuring and the fund rename.

] fF R {LE # Annualised return J& ¥ Bl #8 Calendar year return Z# E #| Cumulative return

BRIAZE BRIAZE
15 3F 5% 105 20215118180 2016 2017 2018 01/07119 2020 010121 =fER 15 3F 5 & 105 20215118180
1yr 3yrs 5yrs 10yrs  Since launch to - 311219 -18M/21 3 mths 1yr 3yrs 5yrs 10yrs  Since launch to
18 November 2021 18 November 2021
ﬁf %un d 3064 FEANATERNAFERNA 232 TERNATERNATEBNA 1014 1673 2587 552 3064 TEEANATERNATERNA 61.82
T AL ER

E\j’e”;;ﬁ]‘;“ 48 FEEANATEANATEANA B9 FEENATEANATEENA 726 1938 125 324 148 FEENATEENATEENA 3529

return (%)’

THRER BEHETUHESH2011FE3824BRIL 2 KRB LUES Z 2 H - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

I FE{LE$R Annualised return Ef£ E R Calendar year return ZHME R Cumulative return
S
12 3% 5% g AIES £4Z4 SEA 1% 3% 5% 0%
1yr 3yrs 5yrs 10 yrs Ig::::;‘ 019 2020 20 2022 2028 YTD 3 mths 1yr 3yrs 5yrs 10 yrs
ﬁf %un d 2703 937 1328 n18 131 3001 1673 2711 1981 2433 9.87 9.87 2703 3085 8670 18892 30420
PHRAREER
Dollar cost 17.48 6.94 6.98 653 6.62 1240 19.38 1348 738 1259 701 701 1748 2230 4013 8820 13016

averaging
return (%)’




I EERBMNREENIEEBESL « ValueChoice Europe Equity Tracker Fund™ Mol EER AL
REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

BBEERARGAEERAR BN AREERRALE 21.0% % United Kingdom . g‘ggﬁ%ﬂﬁfrgigm DERNAGESEELD

éﬁ(HSBC Pooled Europe Equity Inde>\< Tricklng Fund) R 2 & 17.3% SEE France E’J%%\%iﬁi’]%—%ﬁ% et %%F;ﬁ? ’ ﬁﬁg{g;ﬁ

8L FTSE MPF Europe Hedged Index#) %3 " ‘ e b

: 13.3% I Switzerland BESBRABABTELCELRER  BINA L HES

Match as closely as practicable the performance of the FTSE P @ s, @

te periorm ) 12.7% @B G B RISERBL ii%a%(?ﬁj‘ﬂjﬁ%ﬁﬁ 2 B 45 1

MPF Europe Hedged Index by investing directly in an APIF /% 15EY Germany b B R E B A B AT o b A?FWTE%T&E?‘%}%

(HSBC Pooled Europe Equity Index Tracking Fund) with a 7.5%  EMRE Other Equities HHERAN  E— SIS o ,ﬂ\\, BUM R ITRER

similar investment objective.

E£ B8 Fund details

B {E4 Unit price? HK$19.44 7 T
R B Launch date 01/07/2019

E & ¥ E & Fund size ('000,000)
ESEAH M Fund descriptor
REES — BUNER
Equity Fund — European countries
BB 2T Risk indicator (%)° 16.04
BB 4 Bl Risk class® 6
E$ B XL = Fund expense ratio (%)* 0.94

HK$2,067.40 7 7T

11&2019¢7H1E|i LRiEea#

LB (TREF B DE S G

7.4%
5.1%
4.8%
4.5%
3.9%
1.4%
1.0%

#i# Netherlands

3% Denmark

I8 Sweden

BAM Italy

BT Spain

%7 Finland

B4 RE A Cash & Others

REHASAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

Novo Nordisk A/S-B 34
ASML Holding NV 3.3
Nestle SA-Reg 24
LVMH Moet Hennessy Louis Vuitton 1.9
iShares Core MSCI Europe ETF 1.9
Shell Plc 1.9
SAP SE 1.8
Novartis AG-Reg 17
AstraZeneca Plc 17
Roche Holding AG-Genusschein 1.6

DR

filTFﬁ”TfEUW THESA ﬁifﬁlﬂ%?ﬁ KEBEMBE - H&E*iu&g’ﬁﬁﬁﬂﬁlg’?
&ﬁtl:iﬂ?‘i%ﬁ ERASESBBEEE o With effect from 1 July 2019, HSBC I\/Iandatory Provident Fund — ValueChoice (‘ValueChoice’)

had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’),

qui‘JJ)

REEENmERSSRS ﬁ%iﬂ&ﬁ%%ﬁé%ﬁ%% o [
HEBKMEEAE BEMNTHEREEEBRNERE
ENEY  IRWSEE c RERR  BMRESNEEDA
Hal - BEREN - BEMBBOE R R THABREZ RIBIRE
BE G 52@%%%$§%%%&% CRIREERMER
RFEBLEHEE -

European equities concluded the first quarter of 2024 on a
strong note, as the economy showed early signs of
stabilization and the European Central Bank (ECB)
communicated its intent to cut rates in June. Sentiment was
also driven by better-than-expected earnings across various
sectors. Despite the weakness in Germany and stagnation in
the broader eurozone, there were some green shoots of
hope. Services Purchasing Managers’ Index (PMI) survey
showed expansionary trends suggesting improvement in
economic sentiment and manufacturing activities.
Additionally, declining energy costs contributed to lower
manufacturing input prices, further bolstering market
sentiment. Investor optimism was also buoyed by expectation
of rate cuts by the ECB as inflation continued to moderate.
While the US Federal Reserve adopted a cautious stance,
Europe's potential monetary easing remained a focal point for
investors, supporting market sentiment. Looking ahead,
European equities continue to offer attractive valuations and
potential for growth. Despite geopolitical uncertainties and
global economic challenges, the market's fundamentals
remain resilient, providing opportunities for investor to
capitalize on emerging trends.

BRAZTHERBRMNBREZESSRAR
52021¢11ﬂ265t MoESHREBIZM

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.

E£ XK EH Fund Performance Information (%)¢ (EE£H2019F781H K 2K B Fund performance since launch on 1 July 2019)

£ £ (L #{ Annualised return /&£ [E 3k Calendar year return E 1B Cumulative return

15 3% o5& nF RIES g
1yr 3yrs 5 yrs 10 yrs ta - 3112119
i 13.35 648 FEANA FTEANA 730 712 315 1744
This Fund ’ ’ ’ ) ' ’
‘[)?iﬁﬁili‘}ﬁ@?ﬁ
ollar cost < -
averaging 10.99 521  FERANA TEANA 500 6.56 16.23 8.24

return (%)’

TRER  WE£H2021F11526HELF4ARELBBEFTE NI ZRIR - The following table shows the fund performance since the restructuring

and the fund rename effective from 26 November 2021.

FHES
2022 2023 YTD
-13.68 1759 6.1
075 167 5.26

=@s 1% 3% s5& qof RIES

3 mths 1yr 3yrs 5 yrs 10 yrs (a0
6.1 13.35 2075 FEANA TEANA 3976
5.26 10.99 1646 THEANA FEANA 2554

F£R{L[E | Annualised return BEH B %Rk Calendar year return 21 E % Cumulative return

£ F £ £ Ezoggé

1 3 5 10 1182 2611121

Ty 3ys  5ys 10y Since 209 | 200 _3yn9m
26 November 2021

FRE | 3 TEANATEANATERNA 53 TEANATEANA 482

8 ¥ Index 1516 FEANATERNATER NA 701 THEENATERNA 544

TR AZEE R

Dollar cost 4999 FEFNAFEENATEENA 862  FEBNATEANA 503

averaging ’ ' ’

return (%)’

TRETR

HEEH2019F7A1ABZECEARESEBMEFE A —

2019 until the day before the restructuring and the fund rename.

#£ # (L [E 3§ Annualised return B [E1 3R Calendar year return

HRIAZE

e Bh tye GATUANE a6 wm g
25 November 2021
ﬁf%und 1978 FEENAFEANATEANA 1032 FHEENAFERNATEE NA
P AEE R
E\j’;'raa;ﬁ%“ N2 FEENATERNATEBNA 9% FEANATES NARERNA

return (%)’

FIZ2S
202 208 Ty
1368 1759 6.1
1256 1933 654
075 767 526

01/07/19 01/01/21

2020

- 311219 - 25121
712 315 14.64
6.56 16.23 132

B20215
=@ 1% 3F 5 105  1AW6RAZES
3 mths 1yr 3yrs 5yrs 10 yrs Since
26 November 2021
6.11 13.35  FEMA NA TEA NA TER NA 1289
6.54 1506 FEANATERNATER NA 1721
526 1099 FEM NATER NATER NA 2140

X 2 &K - The following table shows the fund performance since 1 July

Z [ # Cumulative return
BRIAZE

=@R 1¥ 3F 5§ 10§ 202151178250
3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
25 November 2021
084 1978 TEA NATER NATER NA 26.67
151 112 FERNATER NATEA NA 201

TRET BEHETHESH201MFEIA24BR AL ZRBEUES E 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

] £ E{LE R Annualised return /& F£ EI 3k Calendar year return Z#EH Cumulative return

A
15 3% sg s AIES §0E5 =EA 1% 3% 5% 0F PIE9
Ty Sy Sys oy Swee 2 W02 w2 2B R S ip o ays Bys  fows O
ﬁfﬁm § 1335 648 786 504 523 2396 315 1744 1368 1759 611 611 1335 2075 4606 6364 9440
TR AL ER
E\j’e”r"ji;ﬁ;“ 1099 521 48 360 358 1038 1623 824 075 767 526 526 1099 1646 2673 4367 5793

return (%)’



I EERTAREEMIEEESR o ValueChoice Asia Pacific Equity Tracker Fund™ e ERR gl
REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®

FREERERFAEEREREN " EREERRER 27.2% HFENRAES Mainland cFR - DMRELF - BFEMRBES - ARMIBHE
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hong Kong B HEBRAAENHERE NEPEEMERTE
Fund) 5% 2 ZBEFTSE MPF Asia Pacific ex Japan Hedged 19.0% EE India BER YEEWEE DNBRER—BTR - %A
Index#) & 38 - 16A2°/ “:;T ‘ ERMLSERNGTHE  PERZER-ARF - R
Match as closely as practicable the performance of the FTSE DY awan EARERR - REZFBEATZ i REBRE - UF
MPF Asia Pacific ex Japan Hedged Index by investing directly 16.2% &l Australia BRAFTHREMSAESTE RN - /N EEXE
in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index 11.6% F% Korea BRTRAERITAENTET  NEZERHERS
Tracking Fund) with a similar investment objective. 2.3%  #i Singapore BEOESHBEEFTREZ  BRNERZRBEE -

1.8% EIR Indonesia Httsh@yrm  FAFERETY - TARE - BBK

18% % Thailand HEREEME MR ULERBNAEENS -

16% A Other Euies ﬁﬁf%%ﬁfﬁ3E§/§%KEEE’]%¥EEJXXT\%(%
1.5%  f5REE Malaysia Asian equities rose over the quarter, following a weak
1.0% B&KEfM Cash & Others start. Asian equities fell in January, as expectations for
0.8% 47 New Zealand early rate cuts by the US Federal Reserve diminished
and as the Chinese economy, weighed down by the
property sector, continued to struggle. However, Chinese

E£EH Fund details REMLEATAKEE Top 10 portfolio holdings (%) equities rebounded in February on the back of several
E{{EH Unit price? HK$13.09 87T % Securities 5% Holdings (%) positive policy announcements, boosting performance in
. the region. Tech-heavy market Taiwan aided returns on
I B Launch date 01/07/2019  AEFRBEE Taiwan Semiconductor Manufacturing Co 7.3 the back of investor interest in artificial intelligence and
E & EEE Fund size (000,000) HK$1,485.68 % 7T :f’EEE_F Samsung Electronics Co Ltd 4.2 the tech sector. Meanwhile, Indian equities performed
HSFAHM Fund descriptor & &L4% I Tencent Holdings 30 well over the period, supported by positive earnings and
BEES - SAERBAR fal 2 B Alibaba Group Holding Ltd 1.9 sentiment around the upcoming elections, as well as
= R P ) WG BHP G Limited 1 structural tailwinds such as supply-chain relocations to
Equity Fund — Asia Pacific, excluding Japan roup Limite 8 ” .
o ) '3 Commonwealth Bank of Australia 17 the country. Elsewhere, ang Kong equities fell during
BB 52 Risk indicator (% 1711 EE T Rl Industries Ltd 15 the quarter. On a positive note, the Hong Kong
| Ri o = eliance Industries ' government removed home-buying curbs in a bid to
BB 4 Bl Risk class 6 © f )
HEemEHE o HDFC Bank Ltd 12 prop up the ailing domestic property market — this led to
& B % Fund expense ratio (%] 0.90 CSL Ld 11 a spike in home purchases by non-permanent residents
iShares MSCI AC Far East exJpn ETF $ Dis 1.0 in March.
11(52019¢7H1Elt E & 58 %uéﬁ?r%ﬂ(@ Bt DEAHRNESRE T EAE (B ESE]) BB THEEDAREESER

BHETHEHENKSESEFHEHBRETE REBFEMEE  WEBKFURBARKEERE - 52021¢11H12Ei KOESHREBZMN
HELBEEEH KRS ESRBEEE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC 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.

HE£XRKEH Fund Performance Information (%)¢ (EE£H2019F781HK I 2K B Fund performance since launch on 1 July 2019)

#£ # (kL [E 8 Annualised return B [E3R Calendar year return K[ 3R Cumulative return

18 3% o5& 10F RIS g o
1yr 3yrs 5 yrs 10 yrs P - 3112119

rES
This Fund 455
P W AEE R

Eje”r:;ﬁ]‘;“ 6.00 004 FEANA FEANA 075 6.84 2612 -448 463 368 382 382 6.00 012  FEANA FERNA 355

return (%)’

TRER  WEL2H2021F1MA12BELEARESBBEEENIEZRA - The following table shows the fund performance since the restructuring
and the fund rename effective from 12 November 2021.

w2 02 03 FHES ZEE 1% 3% 5§ g MBIES

YID 3mths Tyr  3yrs  S5yrs  10yrs I:::l(::eh

481 FERANA TEANA 217 491 1710 048 -16.54 5.80 259 2.59 455 377 TEANA FEANA 1074

| ] £ £{LE & Annualised return /& £ E & Calendar year return Z1&E & Cumulative return

£ F £ £ EZOQ;A £)E% =R £ £ £ £ %ZOEEFA
1 3 5 10 1E12AZS 221 s = 1 3 5 10 1F12AZ4
Ty 3ys  5ys  10yrs Since 009 00 gy 02 0B Cyp” 3igns 1y 3ys Gys 0y Since

12 November 2021 12 November 2021
ﬁ%%un q 455  TEANATERNARERNA -5.24 TEBNATERBNA 289 1654 5.80 259 259 455  TEANATERNATERNA -12.03

$ 8 Index 600 FEANATEANAFEANA 407  FEANATEANA 260 65 730 271 27 602 THANAFEANATEENA 94
FHRAEE R

E\f’g'raa;ﬁ]"g“ 600 FEANATEENATEANA 157  THEANATEENA 060 463 368 382 382 600 THANATERNATERNA 379
return (%)’

TREZ  WEZ2H2019F57A1HEZELEHRESBBEFLE NI — X ZKRHA - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

f£ # (L [E 3k Annualised return B [E1 3R Calendar year return K &[G 3R Cumulative return
BRIAZE BRIAZE
105  202151181A 105  2021E11ANA

15 3F 5% 010719 010121 =fER 15 3F 5 &
1yr 3yrs 5yrs 10 yrs  Since launch to 2016 il | 3111219 S 1MM/21 3 mths Tyr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021
'IZFh% ‘Féun d 1240 TEANATER NATER NA 9.86 TEANATERNATERNA 491 1710 172 -327 1240 TEANATER NATERNA 24.96
FHHAFEE R

E\j’e“rf;;ﬁ]‘;“ 099  FEANATRER NAFER NA 744 TEENATERNATERNA 684 2612 193 044 099 FEANATEE NATFERNA 18.28

return (%)’

THRET BEHETHESH201MFEIA24BR AL ZRBEAUES E 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

] fF#E{LE #| Annualised return /& & B & Calendar year return Z B %R Cumulative return

RAIES = RAIES
1£ 3% 6% WE Vg7 omg 220 20 202 2023 R =™ A T L A i S

Ty 3ys  Bys  foys  one® Imhs 1y 3ys  Sys  foys  Snee

ﬁfﬁm ] 455 481 203 308 209 1450 1710  -048 654 580 259 | 259 455 377 105 351 3090
PR AR R
E\j’;ﬁ;;‘;ﬁ 600 004 081 149 1866 735 2612 -448 463 368 38 38 | 600 012 40 159 2231

return (%)’



ITEE*:’E%?E’;&EQ ¢ Hang Seng China Enterprises Index Tracking Fund" ¢ Hiimﬁ"sﬁkw 1

REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/17£) Portfolio allocation (market/sector)®

BRERRERNBAEASREARRN EHEMEHEER 37.7% E&IRHE Information Technology s T MEE—FE EFALTHNPREREHBIER
BHE(BEPHECEEH LMES)REZRELTRED 24.4% %8 Financials W BEFECEERESHEIREAR052%  mMEE

BAPEMCEER — FRERAEHUNEER075% °

EERHBMRD  cBABETECEERES R EABEE weo .
= = TQA% %l 5B Consumer Discretionary AEEEAMBREREA-023% -

EREBRANINREARGREZMBEATHIERELN
KB BT MREEEPECEESES R EEAERE
iﬂ(;’;ﬁ%%%ﬁﬁéﬂE‘U%IEEE@E%FEW:]E@TEEEP&\%#E%Z

9.2%  &&IR Energy BEELTHTRERERFANTEZE NN EEFTHE L
6.5% &l Telecommunications MBI  BBAERKINE G X BB LS

N ABIEEMBRERSMEELES(ETF) BESBERE
Match as closely as practicable the performance of the Hang 29% BT \%ﬁ% Consumer Staples ) g% T &%/E;\g %?ﬂ AR = B %;i i
Seng China Enterprises Index by investing directly in an ITCIS 2.1%  $HERE Properties & Construction BEBRIBETIEEE -

(Hang Seng China Enterprises Index ETF) with a similar

! ~nin ' ! - 1.7%  [RERE Health Care
investment objective. Whilst the investment objective of the

RERK  RAFALRITEEBHRNRE  BER

o 3 - & BEEE  RHBLNS g z
Hang Seng China Enterprises Index Tracking Fund and the 11% E¥ Industrials ?fﬁ Eﬁf%g&%ﬁgiﬁgi ¥gfj\%§f{f ENEEBAS
underlying ITCIS is to track the Hang Seng China Enterprises 0.8% #&1X Conglomerates . oh G : ’ 202”14“ H 7 K listed Chi

Index, there can be no assurance that the performance of the L 07% ABZZ Utilies n the first quarter o . Hong Kong liste Inese

; : : equities registered positive returns. The return of Han
Eﬁggn;igg ﬁ@{]sa \I/Evr;ltlergtns:yln?ﬁ;(eTri(;Mr;[gierﬁgggl atrl)d EEZ 0.6% #&RAM Cashand Others Sgng Chinag EnterpriZes Index Tracking Fund was 0.52‘%?,
performance of the Hang Seng China Enterprises Index. while the benchmark Hang Seng China Enterprises Index

Net Total Return Index was 0.75%. The tracking
difference of the Fund in this quarter was -0.23%.
The positive performance of Hong Kong listed Chinese

- - equities can be attributed to additional supportive
Eﬁﬁﬁ Fund details ?QE.%E‘S‘W‘I'*QE Top 10 pOI‘th“O holdings (0/0) measures introduced by the Chinese government.

BB Unit price? HK$5.76 3 7T £ Securities # A2 Holdings (%) Measures such as the ongoing purchase _of A-share
g - index exchange-traded funds (ETF) by the National Team,
M B Launch date 01072019 EEREZR Tencent Holdings 85 ¢ IETE) by

changes in China Securities Regulatory Commission

E £ ¥ EE Fund size (1000,000) HK$1,199.17 & 7T % Miaitua[]:CIags B _ 8.3 (CSRC) leadership, and various efforts to reduce short
ESEAEM Fund descriptor f 32 :% 887 China Construction Bank-H 74 sales and pledged shares have contributed to stabilizing
BEHS — hER fir 2 B E Alibaba Group Holding Ltd 74 market sentiment.
Equity Fund — mainland China & #% &) China Mobile Ltd 6.0 ¢ Looking ahe_ad, we are _ho_peful to see improvements in
oo o #1 8 T/ 4877 Industrial and Commercial Bank of China-H 4.5 macro data in China. This includes inflation moving away
BB 5T Risk indicator (%) 28.83 th 8% 5 3 CNOOC Lid a1 from deflation concerns and inching closer to the
BB 4R Bl Risk class® 7 AN ) : targeted 3% Consumer Price Index, as well as a
2 o R EIE% 17 Bank of China Ltd-H 39 resurgence of foreign fund flows into the market.
¢ B Xtk & Fund expense ratio (%) 0.90 /\3K £ B Xiaomi Corp 38
B F 2 {R B Ping An Insurance Group Co-H 32

W2019F7H1HE  ELRELHEAV(EEFEANEAHANESREEEAS(EEAB DA BEABTHEEPR G EIE
BETHREHABEASTHHENELETHCEREAECABRRANERE REBENMEER  WEKFUARBERARWEHE - With effect
from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) had been merged with HSBC 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.

HE £ KRR E P Fund Performance Information (%)° (BEE£H2019F781H MK L 2K HE Fund performance since launch on 1 July 2019)

£ £ (kL E # Annualised return /B [E 3k Calendar year return £ [E 3k Cumulative return

168 3% sk 0% RIES e o 0 g3 FHES ZEA 1% 3% 5§ g MBIEY

1yr 3yrs 5 yrs 10 yrs Since  _ 311219 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
ﬁf%und 44 4719 FEANA FEENA 048 349 129 2199 647 171 052 052 1441 4325 FEANA FEANA 4092
% Index 373 659 FEANA FEENA 976 391 033 2141 587 1099 075 075 373 -4197 FEANA FEANA -3859
PR AEE R
Eje”;’gl"n"g“ 447 573 TEENA FEENA 576 688 878 1670  -261 | 952 | 482 482  -447 1623 THEENA FEANA 2418

return (%)’

THRER BEHETUHESH2011FE3R24BRIZ KRB LUEZ E 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

| ] £ R {LE R Annualised return B [E3f Calendar year return Z# B3R Cumulative return

18 3% 5§ g AIES o am  aps FHES @A 1% 3% 5§ g AIES
1yr 3ys  Byrs  10yrs L YID  3mths 1y 3y Sys 10yspnch
ﬁf%{m § 44 719 1045 298 415 1299 429 2199 1647 M7 052 052 441 4325 4246 2615 4240

E# Index 4373 1659 97 21 272 1413 033 2141 1587 1099 075 075 = 1373 -4197 3999 1920 = -3016
TR AEE R
g’\j’e“raa;ﬁ%“ 447 | 573 567 346 264 573 878 1670  -261 952 482 482 447 1623 B30 9 2937
return (%)’

TRETR  BEHETHELEE20195F6H30BZRBE(MNAH 2A1) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

] fF R (LB #H Annualised return /& ¥ Bl $& Calendar year return Z# B #${ Cumulative return

HRIAZ _ ERIAE
3F 5% 105  2019%6A308 2014 2015 2016 2017 2018 010119 =f&R 15 3F 5 & 10F  2019%6A30H

1yr 3yrs 5yrs 10 yrs  Since launch to -30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
ﬁf %un ] 15 1013 365 FEENA 03 B8 7% 000 275 06 918 260 155 56 1963 TFEENA 250
% Index 264 130 461 FEANA 157 506 74 106 212 029 983 | 228 264 389 2527 FEANA 1373
PR AEE R
E\j’;'ril;ﬁ%s‘ 19 2% 197 FEENA 169 652 468 568 125 4055 106 019 194 656 1023 FEENA 1478

return (%)’
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o

BBGBEENASENE - FREN AKENARFRT
FAES ASENARTR - BREBRLEABEEDMOE
EAEADRABESTRMTEMERMAEN - 665
EESREOIBESNARBBL A REESALES R
BOZRES RIS ERANSZ @A 2 BARHRATA
BB S BUEMAIE - WM EARE RS Ee AR OER
REBGEB5 -

TR A RIZE 5 R — BEHL -

1os EER - ERABRFERERBEELABAY
AE(BTHRRE) - E—REHAR - B GA LY
hRaRE .

2 - EETEEAR - ERABRTEAEREEEAD
AMAE(ETHRE) - £ RERHA BHEA
BRI E RS -

3 - REER - ERABEFEELEREALAHS
A E(BTRRE) - £ RERMK - BHEAT
el 4

4 - FEEEAR - GRABEFEETEMEEAA
BAMBE - E—REHMN AERADBREN
BEAD -

5 - AR - EREBETEABKEARADINE
Eoa-RERHERN BEEESRENEEAD -

[ B 4% 2k TY AR 15 B 22023 F9 A0 W H B s &
[2.6% 4% Bl HSBC Group Management Services Limited 2 i

ﬂﬁﬁ?&ﬁ‘]ﬂ’]%l)\mﬁ?km#ﬁﬂﬁkaﬂﬁk DA R AR AR
H R pak&km.ﬁ Etbf*ﬁﬂ‘k?ﬂ&ﬂﬂ SHEITH AR D &
SHERRMRNSEREE - BBRAEESATETE - RE

ERAESHEBIER BT BE=T 2 I A BIREHA
FEEEE U&fﬁmﬁfﬂ KB EREMTRE7] RE
BEBEERS ©
g
3, B 4R &l HERFTR B R

1 0.0% 0.5%

2 0.5% 2.0%

3 2.0% 5.0%

4 5.0% 10.0%

5 10.0% 15.0%

6 15.0% 25.0%

7 25.0%
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The risk rating is defined using a 5-point risk scale with risk rating “1”
representing the highest risk. The risk rating is
derived based on a combination of quantitative and qualitative risk factors including
price volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus
Fund and the Core Accumulation Fund are derived based on the available historical
data of the underlying indices of the industry recognised reference portfolio of the
Age 65 Plus Fund and the Core Accumulation Fund respectively while the same
risking rating mechanism as all other Constituent Funds has been applied.

The following provides a general description of the risk rating categorisation.

Low Risk = Minimal chance of losing a significant portion of your capital over
the term of the investment (although this is not guaranteed).
demonstrate minimal price fluctuations over short periods of time.

Low to Medium Risk — Low chance of losing a significant portion of your
capital over the term of the investment (although this is not guaranteed).
Expected to demonstrate moderately low level of price fluctuations over

the lowest risk and risk rating “5”

1 =

short periods of time.

time.

the term of the investment.
fluctuations over short periods of time.

The risk ratings are based on data up to 30 September 2023.

The risk ratings are provided by HSBC Group Management Services Limited.

The risk class is introduced with the objectives to promote understanding of the
relative risks between Constituent Funds and to facilitate comparison of Constituent
Funds within and across Registered Schemes by scheme members.
representing the lowest price
representing the highest price volatility in terms of each
Constituent Fund's risk indicator which shows the annualised standard deviation

using a 7-point risk classification with risk class “1”
volatility and risk class “7”

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, HSBC MPF
website, HSBC HK Mobile Banking 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).

The Hongkong and Shanghai Banking Corporation 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

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 HSBC Mandatory Provident Fund - SuperTrust
Plus, the joining fee, annual fee, contribution charge, offer spread, bid spread and
not applicable. All
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

withdrawal charge are currently waived or

and charges, please refer to the MPF Scheme Brochure.

The figure shows the annualised standard deviation based on the monthly rates of

return of the Constituent Fund over the past three years.

3.1. Constituent Fund with performance history of less than 3 years since inception
to the reporting date of the Fund Fact Sheet is not required to show the risk

indicator.

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent
Fund in percentage for the financial year ended on 30 June 2023.

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

4.1.

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.

Medium Risk — Moderate chance of losing a significant portion of your capital
over the term of the investment (although this is not guaranteed). Expected
to demonstrate moderate level of price fluctuations over short periods of

Medium to High Risk — Moderately high chance of losing a significant portion
of your capital over the term of the investment. Expected to demonstrate
moderately high level of price fluctuations over short periods of time.

High Risk — High chance of losing a significant portion of your capital over
Expected to demonstrate high level of price

in this document only provides a summary. For more
information on the investment objectives and other particulars of the Constituent
Funds under HSBC Mandatory Provident Fund - SuperTrust Plus, please refer to the

Members and



- d
=
oy
m
Ho
At
ok
flt
\ét:l%
>
&*
i

& g O
55 o K
i 5w} T as

% ) T
Kk B B g

AN Rt &

Rk
<tE

>

P R
>m
]
o

Bk R
0 3 i =8 32 EE

HEEZ FBE

i PR R e
w%w

SN

#

=

Eyey
parig
5
m
Sk
B
=]
| m
bR | K
Y SOMHE %R T8 Pt B my

[l {8
I
H#

B
g
B
i X g
=3
8
ki
B | mr

A
=

s
e
\

)

.
=l

o

v}
5

m
&
ﬁ
bt

mz&“%}m@w

H20214EN
N
% 52 36 Bt #
F11A26H
ﬁﬁ;‘iﬂﬁl%
BEHEES
éttéa %J

ﬁﬁ2019$7ﬂ
%Jr?\((é.\
%f 5 Bk
& E £ o5 A
wEeEE
?aa’fﬁ/ug > Blebp e EemE (BB RME)
¥ A HER Ef‘ﬁ?%%%i‘%fﬁ&;ﬁé

[SRg=0F
*E?F@ﬁ%‘l MRS 8 (—R)ROD(ERZEN F48
HEMERBLT(—RED ) B376 - afle

R EEATETIIERTME:

(a) RDE%)EH XE%Mf RS

BiRTRBRREHEH
°E92021¢11)5119EIEE
“% %%EE&%%W
/JHHQTLHME%Z% 1=k
02112 A3B i - %E@
Fﬁﬁ}i PR D E SRR
HEEE -

& 7

BT
t X
&

K

I\y

< H- b

o

f‘%m}
g\n}

WHME}

E B

=

m\rR
—

=

N
DB E o FE g

25

H+>ﬁ'1
7% vl 3
3
o
m—wE}

v}
&}

FE*

=
=
i

B
i
T

£ g

T 538 1 A

ey D]
2
I>HE
>
=2y

vl
&}

S i =
WEH  RHBO

9 1

 pt >
R
=

i
i
-
i I
o

B 58 N
€ Bt 32 I

553 SHB
B =
HE Bt

I

=

Tail

5

vt
ME
2 it b
<
° S I

Sl

ﬁ?ﬁ
fi
5 o
o K

@
>
it

el
W
o dt -
S
o YEdss  HBX

K
bl
By
i
g
ZF

s
2
=
] O
I i
>\\P
j.fJH%
By
m R HY
S e

S -
¥
|
0
k¢
N
54
e
g
=3
3
=
=
s
%

w
HEws ds
$>
=

Ei
SEWE WEE
fquaysge mwa&
B ¥

St My
Py &
gy o
Tl 3
RPN
AT
S
i3
pus
ety
Xk

= -

R 4
Pt
pii e

TSR gt

o

08 & © 1R ST
?D@ji(ll ﬁﬁﬁk
ELRiESE
EA) Bt
ARkEER
ﬁ%ﬁ%—r%
/f(l)

TEE&B%

ELRESD

%%iﬁ%ﬁ
BB iﬁ’]ﬁw
HRR 775 #
AT B R E A

® o ZAE

%ﬁﬂi

& \mo KD

=

ol

G BTt 38

Sl

=

s

i3

i

2 K

Sa

K]
Wme X

= Rt

e

Fr? Jm
Mﬂﬁﬁ
m

oR

%mﬁg-&‘/ﬂﬂﬁ
ol
_FR
~
T

X 41
RIS B

o
s
il
”kam
X
=

o
)

) B
i

o
N o
o5

ME o
\ME
omS

N A

3
° m i v 3 g S
s
e
w

il
o
S i

~

o1

e

~ T
=g

&

3

i

B

=

128

B 3t
3 B 5F B
ot ot - B

N

B
= >

)=
=3

+

ﬁ
2
=
B
i
&
s
i
&

ol EE
B
5= i R
o ki ot

\
/

D (U s 3t

i

MH S
it
b
=
Bt

m >

\@}‘gﬂﬁnm
i FE
S B
-
S
SR
i
[N
2
o1
ﬁ
~
=
- it

R

4 i

]

2

156 R

# 1
B3t = -

B
]
e

e

Sy
=
20|
=
sisd
&
=i
i
&

o

RN i
o ¢

e

-

N4

-

®

i

ca BN

S
BB SOl
i

{0E SF

X m
i

SR o
ke

2]

%
>
= b
&
o
o<
%
o t
N

=
»
=
D3
%
B
bt
85
QAT

%NEW\EMNIHWWW;E
=

WS
w3 B 2l
° nmgﬁfﬂ'mm

fo
>
it
B o)
T
2!
<

!

el
ESgE
ik
pird
B
B
=
&
It

=
B
=

&

ETHEP-BERLT  AJRIETF:
— RIEZE*™:
— FEEARFRINEFERAAE:
- F:
— HERFRARAH:
— EEREXTARN:
- BERHER:
— XABHABEBENTHE K
BiE— ARG E162(1) () IR RBUVNE&ETF -

. Egﬂtxﬁh BEFBEBERRETNIE(BERE
‘ *%

=R T EBRRERRE %iﬁ’ﬂl/\%ﬁ?(&%i
R ESEL EL I R
H%?éﬂ%{ijmi@ﬁlﬁé.&{l/\ﬁﬁ)ﬁtT%ﬂ%ﬁE@IE LR P
FEMRE D -

REESARHANREREBRIEENGMN - R20234F7A1
§i2024¢6H3OEE’]97JE FE RIFESORBJANX]IREF
#0.15% °

S5 S {88 S

[

s

E%i‘ﬂﬁ?ﬁi AT BB B & 3.4.3() 38 D[R &2 55 B B R R
ii S+ (B 2 B R E A S R T) R (R B 15 ] B
KRERREBESRPEFHREENE6MAFHI2ANA AR
(AGEEY TS B (Eﬁ%f SRR # B R AR B 7 % AR 1Y
12ANANEERARFRIERRAALSH  KREZS IR
RRE#GNERT  RRBESHABRAENRCAETH
EME?%EI‘\JFEEF%%THDH%EH,%T?JEPE’Uﬁ%%(ﬁzﬁiﬂlﬂﬁk
o ER - WRM2ANBAFRBAMERIZREESEHAE
E’U%E%Efﬁﬁ’ﬂﬁiéiﬁ@%ﬁziﬁE%E‘J?iﬁ%*‘@%ﬁ(f%ﬁiﬁ

4

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 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, HSBC Mandatory Provident Fund — ValueChoice has

been merged with HSBC 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 HSBC 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 HSBC 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 HSBC Mandatory

Provident Fund - SuperTrust Plus has changed from method (ii) to method (i).

Therefore, the unit prices and NAV quoted for the MPF Conservative Fund have

reflected the impact of fees and charges for the period starting from 1 July 2015.

All of the fund performance figures of the MPF Conservative Fund under HSBC

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:

e 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 iliness;

— permanent departure from the Hong Kong SAR; or

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

e 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
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withdraws part of the investment out of the Guaranteed Fund between the
Member’s 65th birthday and 31 December in that year, the Crystallised Amount will
be the higher of the 31 December Amount and the pro-rated 65th Birthday Amount
calculated in the following manner:
(X/Y) times Z where:
X: the number of units held in the Guaranteed Fund in respect of the Member ('GF
Units’) as at 31 December in the relevant year
Y: the number of GF Units as at 65th birthday of the Member
Z: the greater of the Guaranteed Balance and the Actual Balance as at 65th birthday
of the Member
The Crystallised Amount will then become the Actual Balance from 1 January in the
following year. No further Guarantee will apply to the Crystallised Amount and any
new contributions or transfer-in assets that are to invest in the Guaranteed Fund
thereafter (the ‘Relevant Amount’). However, while all fees and charges including the
Guarantee charge will continue to apply to the Relevant Amount, the Guarantee
charge will be rebated to the Member on a monthly basis in arrears, calculated by
using the daily NAV in that month. Please refer to Appendix 1 for the illustrative
examples of the MPF Scheme Brochure for how the Guarantee operates in the
context of payments in instalments.
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.
e Hang Seng Index Tracking Fund
e Hang Seng China Enterprises Index Tracking Fund
For the other Constituent Funds, the commentary, fund performance information,
dollar cost averaging return, risk indicator, top 10 portfolio holdings and portfolio
allocation (market/sector) are provided by HSBC Global Asset Management (Hong
Kong) Limited. Unit price, fund expense ratio and fund size are provided by HSBC
Provident Fund Trustee (Hong Kong) Limited. Other information is provided by The
Hongkong and Shanghai Banking Corporation Limited.

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

*  Source: HSBC Asset Management, data as at 31 March 2024.

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

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

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

HSBC Global Asset Management (Hong Kong) Limited (for Guaranteed Fund only)
Hang Seng Investment Management Limited (for Hang Seng Index Tracking Fund and
Hang Seng China Enterprises Index Tracking Fund only)

Sponsor and 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 HSBC MPF website www.hsbc.com.hk/mpf. Please call HSBC
MPF Member Hotline at +852 3128 0128 for enquiry.
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