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Important notes

e The HSBC Mandatory Provident Fund — SuperTrust Plus and ValueChoice are mandatory provident fund schemes.

® You should consider your own risk tolerance level and financial circumstances before making any investment choices. When, in your selection of
funds, you are in doubt as to whether a certain fund is suitable for you (including whether it is consistent with your investment objectives), you
should seek financial and/or professional advice and choose the fund(s) most suitable for you taking into account your circumstances.

e You should consider your own risk tolerance level and financial circumstances before investing in the MPF Default Investment Strategy. You should
note that the DIS constituent funds, namely, the Core Accumulation Fund and the Age 65 Plus Fund, may not be suitable for you, and there may
be a risk mismatch between the DIS constituent funds and your risk profile (the resulting portfolio risk may be greater than your risk preference).
You should seek financial and/or professional advice if you are in doubt as to whether the DIS is suitable for you, and make the investment
decision most suitable for you taking into account your circumstances.

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

e The Guaranteed Fund under HSBC Mandatory Provident Fund — SuperTrust Plus 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. Please refer to the
"Warning' section under ‘Guaranteed Fund' in Part Il — Fund Structure of the 'Principal Brochure’ of HSBC Mandatory Provident Fund —
SuperTrust Plus for details of the credit risk.

e The guarantee in the Guaranteed Fund only applies under certain conditions. Please refer to the ‘Guarantee features’ section under ‘Guaranteed
Fund' in Part Il = Fund Structure of the ‘Principal Brochure' of HSBC Mandatory Provident Fund — SuperTrust Plus for full details of the guarantee
features and Guarantee Conditions, including the guarantee features in the context of payment of benefits in instalments.

e MPF Benefits and AVC Benefits payable on a member's 65th birthday or early retirement on or after his/her reaching age 60 can be paid in one
lump sum or in instalments, at the member's election (in such form and on such terms as the Trustee may, to the extent not prohibited by the
'MPF Ordinance' or General Regulation, prescribe). Please refer to the '‘Payment of MPF Benefits and AVC Benefits' section under 'Payment of
benefits' in Part | — Product Information of the relevant 'Principal Brochure' for full details.

® You should not invest based on this document alone and should read the relevant ‘Principal Brochure'.

e |nvestment 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

i Volved, please efer to the relevant 'Pri Cipal Brochure'.




™ % R & Market Outlook

I % ¥ & 3% [@ B Macro and market review

l{% - RREEAARDTA RBRETEMTOWLALY AN TSR SRR L -
o ; MSCIFBRE U BB ARKE T 20 H . EEs00iE Li0st SRUERAD HB%
BN (ERRaDRNE AR nEABER TRz R AR T TRO - R A

LEMEREE AR LB TR (SE ) SRR AT B R KRR E (L

ﬁ%ﬁﬁiﬂﬂ THKT  REMEERERERGE  REAVES)

Global equities were little changed in June, supported by data showing robust economic activity which helped
offset concerns over a tightening of global monetary policy. The MSCI All Country World Index (ACW!I) closed
flat over the month. In US, the S&P 500 rose 0.5%, with financial stocks outperforming on a steeper yield
curve (supporting banks’ profitability outlook) and the US Federal Reserve's decision to allow major US banks to
engage in share buybacks. In the government bond space, 10-year US Treasuries and core European bonds fell
(yields rose) mainly on concerns about the trajectory of global monetary policy (all data above as of close of 30
June in local currency, price return, month-to-date terms)
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US underlying economic activity remains positive. Meanwhile, core Personal Consumption Expenditures
inflation declined for the fifth consecutive month to 1.4% in May, further away from the US Federal Reserve's
2% target. Overall, we think that the current environment of strong growth alongside higher interest rates and
balance sheet normalisation reinforce the case for being underweight in US Treasuries, especially given that we
now measure a negative implied term premium (i.e. compensation for bearing duration risk)
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In the Eurozone, recent data remains very robust, with the final release of the first quarter’s gross domestic
product revised up to 0.6% quarter-on-quarter. Positively, there seems to be a broadening of growth drivers to
investment and exports, whilst more high frequency indicators, such as the Purchasing Managers' Index,
indicate this strength continued into the second quarter. Overall, we retain our overweight view on Eurozone
equities given relatively attractive risk premia on offer
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In China, the impact of financial deleveraging is evident in May's M2 (money supply) growth which fell to a record
low of 9.6% year-on-year. Despite recent signs of an incrementally slower pace of liquidity and regulatory
tightening, we think the authorities are not likely to reverse their tightening of financial and property policies.
However, activity growth should remain resilient in the near term
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Although the acceleration in global economic activity since the summer of 2016 has slowed slightly, overall
conditions remain on a solid footing. WWe continue to favour global equities over developed markets government
bonds, with a preference for Japan, Eurozone and emerging markets equities over the US
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For US Treasuries, we now measure a negative implied term premium. Given upside risks to US inflation in the
context of a tightening labour market, this reinforces our underweight positioning in this asset class, along with
other developed markets government bond markets. Elsewhere, the current market implied odds for taking credit
risk is still not particularly attractive, and we maintain a neutral stance amid stable fundamentals. Finally, we remain
overweight in emerging markets local currency debt and equities
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Source: Bloomberg, Thomson Financial Datastream and HSBC Global Asset Management Limited, data as at 30 June 2017
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This commentary has been produced by HSBC Global Asset Management to provide a high level overview of the recent economic and financial market environment, and is for information purposes
only. The views expressed were held at the time of preparation; are subject to change without notice and may not reflect the views expressed in other HSBC Group communications or strategies.
This marketing communication does not constitute investment advice or a recommendation to any reader of this content to buy or sell investments nor should it be regarded as investment research.
The content has not been prepared in accordance with legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of its
dissemination. You should be aware that the value of any investment can go down as well as up and investors may not get back the amount originally invested. Furthermore, any investments in
emerging markets are by their nature higher risk and potentially more volatile than those inherent in established markets. Any performance information shown refers to the past and should not be
seen as an indication of future returns. You should always consider seeking professional advice when thinking about undertaking any form of investment.
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Please refer to the remarks for Market Outlook.



I & = 5 Bl JR & Asset class outlook

B% Z Equities

mERRE
Global Equities
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Global economic growth momentum
remains solid, driving global equity
markets to deliver positive returns over
the long term. Overall, support from still
loose accommodative monetary policy
and an increased willingness for looser
fiscal policy will, in the medium and
longer term, likely outweigh any
headwinds from more modest Chinese
growth, tighter US and Eurozone
monetary policy, and political
uncertainty in many regions
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US profits data has shown improvement
amid a broadly robust economic
backdrop. Corporate tax reform, looser
regulation and fiscal stimulus under the
Trump administration present an upside
risk to earnings. Overall, our measure of
the implied risk premium (excess
returns over government bonds)
remains consistent with a neutral
positioning

& % Bonds
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Asia ex Japan Equities

EHAER AR - IRIR
%Em%ﬁﬁﬂﬂm%fT LT %5 E
B HINE MEEERERD
$K$E%WIEF-§ﬁh$@
Lﬂoﬁ%ﬁﬁi fi& 3R [B] £& B 5% &
REOMHNEEELH - HERER
Aﬁmi
Improving earnings and profitability and
more efficient use of cash levels on
balance sheets support rising return on
equity, amid an export recovery, better
domestic growth, and supportive global
and regional monetary policy. Structural
reforms and shareholder-return policies
are potential catalysts in some markets.
Valuations look reasonable
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China Equities
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Earnings growth and non-financial
enterprise Return on Equity continues to
recover on better top/bottom-line
growth and higher margin and helped by
the commodity and fast-growing
sectors such as the Internet (MSCI
China), which benefit from policy
support and the structural changes in
the economy. Financial deleveraging and
regulatory tightening is a long-term
positive for the financial sector and real
economy. State Owned Enterprise
reform, A-shares' inclusion to MSCI,
domestic pension fund investment and
any positive development in Sino-US
relations are potential long-term
catalysts
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Eurozone Equities
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We favour Eurozone equities due to
their higher implied risk premia and
scope for better earnings news given
the region’s earlier point in the activity
cycle. Furthermore, the monetary
backdrop remains supportive, with ultra-
low interest rates likely to persist until
the end of the decade
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Hong Kong Equities
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Hong Kong equities have been
underpinned by a cyclical recovery with
the upturn in trade, improving retail
sales thanks to a recovery in inbound
tourism and solid domestic demand
amid a stable labour market, a robust
property market, and moderate fiscal
stimulus. Integration with China
(including the “Belt and Road” initiative)
helps raise productivity of Hong Kong's
service economy in the longer term.
Hong Kong maintains a large liquidity
buffer against potential capital outflows
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Global Government Bonds
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Prospective returns still look low relative to competing asset
classes. In a bond-unfriendly environment (strong global
activity, the prospect of fiscal easing), global bond yields could

move higher still
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US Government Bonds
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The US labour market is at (or close to) full employment so
underlying inflationary pressures are likely to build, especially if
fiscal stimulus materialises. In addition, prospective returns still

look low relative to competing asset classes

ERRR:-ZH ELRBEEERBERQA - BIEE20179F6H30H
Source: Bloomberg, HSBC Global Asset Management Limited, data as of 30 June 2017
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implies that, within the context of a well-diversified typically
multi-asset portfolio, and relative to relevant internal or external
benchmarks, HSBC Global Asset Management has (or would
have) a positive tilt towards the asset class.

B % Neutral
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implies that, within the context of a well-diversified typically
multi-asset portfolio, and relative to relevant internal or
external benchmarks HSBC Global Asset Management has
(or would have) neither a particularly negative or positive tilt
towards the asset class.
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implies that, within the context of a well-diversified typically
multi-asset portfolio, and relative to relevant internal or
external benchmarks, HSBC Global Asset Management has
(or would) have a negative tilt towards the asset class.
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Please refer to the remarks for Market Outlook.
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5 The Latest it Pri N
Name of Constituent Funds Risk oy z4| 6@ 1% 36 5t 105 B S\-; zcée =
Rating* YTD |6-Months| 1-Year | 3-Years | 5-Years | 10-Years Launch

E £ 58 15 £ 5 1% 51 8] HSBC Mandatory Provident Fund - SuperTrust Plus

65 ES
(FIEBABTEEES)A
Age 65 Plus Fund {formerly 1 08/10/2009  11.30 2.63 2.63 .53 857 11.00 - 13.00 3.69 115 4.27 -1.91 2.23
known as Flexi-Managed Fund)?
BULREES
(AIEBATRERES)N
Core Accumulation Fund 3 01/12/2000 16.91 6.89 6.89 7.57 2.98 19.67 1942  69.10 9.16 5.75 -0.06  -3.25 2.20
(formerly known as Stable
Growth Fund) A
DAREES
Asia Pacific Equity Fund 4 01/12/2000 2910 20.25 2025 2713 590 2933 1094 191.00 1842 2.61 224 1264 7.4
HEES
3 01/12/2000 18.26  12.02 1202 1579 9.01 3338 2305 8260 11.82 9.57 0.12 -3.11 2.58
Balanced Fund
Gl
*&*Elﬁ 5 08/10/2009 13.27 1702 1702 2264 2253 4455 - 3270 1745 3.93 10.16 -7.02 -0.44
Chinese Equity Fund
BNREES
European Equity Fund 4 01/12/2000 13.24 1316 1316  21.92 3.44 5342 907 3240 1574 2460 -6.10 -0.34 0.34
BREFES
Global Bond Fund 1 08/10/2009  11.80 452 452 -2.07 7.96 11.43 - 16.95 218 -2.97 6.51 0.45 1.07
BERES
4 01/12/2000 1848 1436 1436 2086 1112 4303 2039 8480 1425 1359 -0.31 -3.57 313
Growth Fund
HREESS
Guaranteed Fund® 1 01/12/2000 10.28 1.48 1.48 -0.58  -1.63 -266  -2.00 2.80 1.72 -1.88 -0.38 -096 -1.84
BiEES
. 4 01/12/2000 24.22 1884 1884 2641 20.02 4978 4555 14220 2555 5.51 417 -4.73 3.14
Hang Seng Index Tracking Fund
PEREES
Hong Kong and Chi Equity Fund 4 01/12/2000 2243 1899 1899 2552 1793 4080 2413 12430 2229 8151l 2.31 -5.57 0.16
ﬁgﬁﬁ:ﬁgﬁ 1 01/12/2000 12.61 0.00 0.00 0.00 0.40 1.20 6.77 26.10 0.40 0.32 0.48 0.16 0.00
MPF Conservative Fund
EtEREES
North American Equity Fund 4 01/12/2000 14.27 8.02 8.02 15.92 2093 71.31 51.97 4270 1086 28.23 9.79 221 10.54
FRES 2 08/10/2009 11.53 7.06 7.06 5.01 213 12.05 - 156.30 5.90 214 -0.27  -3.01 1.22
Stable Fund
B A ESA BARELEHERIKRENR2017F4RIBEEMA YL FRAESRREBRRENEKZBEHEAARET -
N 1 01/04/2017 11.30 This constituent fund was launched when DIS commenced on 1 April 2017 and the fund performance figures would be
Age 65 Plus Fund* . . .
shown at the earliest six months after its launch date.
BUREES
(AIEBARRTIEBERES)A
Core Accumulation Fund 3 24/03/2011  11.52 6.47 6.47 6.47 4.07 22.95 - 15.20 9.92 6.25 1.21 -2.49 2.37
(formerly known as ValueChoice
Stable Growth Fund)?
RREZES
Global Bond Fund 1 24/03/2011  11.80 4.52 4.52 -2.07 7.96 11.43 - 14.56 218 -2.97 6.51 0.45 1.07
BRRREES +
Global Equity Fund 4 01/07/2016  13.16 9.48 9.48 17.71 - - - 17.71 - - - - 7.51
EEHRE#HES
Hang Seng H-Share Index 5 24/03/2011 879 1169 1169 2041 7.85 21.24 - <1210 1757  -3.01 1362 -17.25 0.00
Tracking Fund
EEEe 4 24/03/2011 2422 1884 1884 2641 20.02 4978 - 33.00 25.55 5.51 417 -4.73 314
Hang Seng Index Tracking Fund . : : : ’ ’ : ’ : ’ ’ ’
BEERTES
MPF Conservative Fund 1 24/03/2011 1261 0.00 0.00 0.00 0.40 1.20 - 153 0.40 0.32 0.48 0.16 0.00
BEETAREES
VakueChoica Asia Pacific Equity Fund 4 24/03/2011  11.03  19.63  19.63 24.92 7.82 31.94 - 10.30 19.85 1.68 134 -11.50 5.98
BEERYEHES
ValueChoice Balanced Fund 3 24/03/2011 1249 1202 1202 1543 1092 3832 - 2490 1336 10.07 1.46 -2.43 3.05
HEBNREES
ValueCholce European Equity Fund 4 24/03/2011 1299 1435 1435 2360 6.83 57.84 - 2990 1732 2157  -3.01 -1.15 2.07
BEXERRES
ValueChoice US Equity Fund 4 24/03/2011  18.54 8.10 8.10 19.00 2535 80.88 - 8540 1157 2991 1230 -090 10.86

A BRIERRERBI(ERREDMES  EXRENR2017F4A1BE K ELAE ST RTETHOREESRELRBESHAABEEEEES RTEY
RECENEH FUHHREABEREELBEEAMAK - EERBECEZFE THRORBESIHAETRERESCENER EXNAKREEEREER
BEEBRMAK - ELRESHEFBTHNOREESERRIRENR2017F4R1BE ML -

For Default Investment Strategy ('DIS’) purposes, the Age 65 Plus Fund and Core Accumulation Fund under HSBC Mandatory Provident Fund — SuperTrust Plus have been
renamed and converted by changing its investment objective and asset allocation from Flexi-Managed Fund and Stable Growth Fund respectively when DIS
commenced on 1 April 2017. The Core Accumulation Fund under HSBC Mandatory Provident Fund — ValueChoice has been renamed and converted by changing its
investment objective and asset allocation from ValueChoice Stable Growth Fund when DIS commenced on 1 April 2017. The Age 65 Plus Fund under HSBC Mandatory
Provident Fund — ValueChoice has been launched when DIS commenced on 1 April 2017.
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The following table shows the cumulative performance for the Age 65 Plus Fund and the Core Accumulation Fund under
HSBC Mandatory Provident Fund — SuperTrust Plus and the Age 65 Plus Fund and the Core Accumulation Fund under
HSBC Mandatory Provident Fund — ValueChoice since DIS commenced on 1 April 2017.

Ff 8 & ¥ & Z All information as at 30/06/2017
RoESETE £ & B #f Cumulative Return (%) . =
Name of 01/04/2017 - 15 3 5% 106 %;ﬁiflfﬁiﬁn%;:
Constituent Funds 30/09/2017 1-Year 3-Years 5-Years 10-Years

JE & 58 78 £ & 2 51 2 HSBC Mandatory Provident Fund - SuperTrust Plus

SHmMEES BERRENR2017F4FIBEGRZ ZERE  SREKBERXRRERDEL6EAKETR °
Age 65 Plus Fund The cumulative performance since DIS commenced on 1 April 2017 would be shown six months after they launch as a constituent fund of DIS.
BLERES BERKENR2017F4ABERLEZ ZBRE > BSREKRARREXDES6EAARETR -

Core Accumulation Fund The cumulative performance since DIS commenced on 1 April 2017 would be shown six months after they launch as a constituent fund of DIS.

ROECERRRER20177F4AABAERMAYL  FRESXREBERNEKRZAH6EARET -

e ED This constituent fund was launched when DIS commenced on 1 April 2017 and the fund performance figures would be shown six months after
(AEPEI AN AT its launch date

BRORBRES BERBREN2017F4AIBERLEZ RERR  BRERASERREKSEL6EARETR

Core Accumulation Fund The cumulative performance since DIS commenced on 1 April 2017 would be shown six months after they launch as a constituent fund of DIS.
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The following table shows the cumulative performance of Flexi-Managed Fund and Stable Growth Fund of HSBC Mandatory
Provident Fund — SuperTrust Plus and ValueChoice Stable Growth Fund of HSBC Mandatory Provident Fund — ValueChoice as
of 31 March 2017 (ie before rename and conversion to become a DIS constituent fund).

Fr & & ¥ 5 = All information as at 31/03/2017

- o S=
ROESEE £ & [@ 3k Cumulative Return (%) BERIYBZE
2017%3A31H
Name of 01/01/2017 - 3F 5% 105 Since Launch to
Constituent Funds 31/03/2017 3-Years 5-Years 10-Years 31 March 2017

BEIEEES

Flexi-Managed Fund 1.36 1.36 4.01 9.41 - 11.60

TRERES

Stable Growth Fund 4.05 5.24 3,13 12.66 20.50 64.60

BEFBERES

ValueChoice Stable 3.60 4.38 4.57 16.05 - 12.10

Growth Fund

& A & € R 3 15 5 Remarks for Monthly Fund Performance

ERRR ELEASRRB(BEER)ERAR
Source: HSBC Life (International) Limited
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The aforesaid information shown is for reference only and is subject to change without notice.
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The risk rating is defined using a 5-point risk scale with risk rating “1"” representing the lowest risk and risk rating “5” 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.
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The following provides a general description of risk rating categorisation.
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Low Risk — Minimal chance of losing a significant portion of your capital over the term of the investment (although this is not guaranteed). Expected to
demonstrate minimal price fluctuations over short periods of time.
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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 short periods of time.
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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 time.
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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.
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High Risk — High chance of losing a significant portion of your capital over the term of the investment. Expected to demonstrate high level of price

fluctuations over short periods of time.
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The above risk ratings are based on data up to 10 December 2016.
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The risk ratings are provided by HSBC Group Management Services Limited.
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The above risk ratings are provided for reference only, normally reviewed at least annually and may be subject to change from time to time without any notice. The
risk ratings or any changes will be made available in the Fund Fact Sheet and Monthly Fund Performance Summary. The risk ratings information provided above
should not be regarded as investment advice. You should not rely on the above risk ratings when making any investment choices for your MPF account(s).
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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 the risk ratings information as investment advice.
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If you are in doubt about the meaning or effect of the contents of the risk ratings information, you should seek independent professional advice.
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Fund performance information is calculated since launch to end of calendar year return.
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The Guaranteed Fund under HSBC I\/Iandatory Provident Fund - SuperTrust Plus 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.
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Guarantee conditions :
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Withdrawal of mandatory and/or voluntary balances on:

— RIEXE* - BEARHER
Termination of employment** Terminal iliness
— FERKRFEIEFTRKAH - 5
Reaching retirement age or normal retirement date Death
— HERFERMAAE — KABERBTREFIITHRE
Reaching early retirement date Permanent departure from the Hong Kong SAR
- ZBEEXTREN — RERFIERBESHE (R RO T—RBAHI)FE162N 0 FE RN FEETF
Total incapacity Making a claim on small balance under section 162(1)(c) of the Mandatory

Provident Fund Schemes (General) Regulation (‘General Regulation’)
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Transfer of balances to a recipient scheme on termination of employment**
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This condition does not apply to balances in a personal account (as defined in the General Regulatlon) invested in the Guaranteed Fund. However, the other
Guarantee Conditions will still be applicable to the accrued benefits held in the personal account.
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The guarantee in the Guaranteed Fund only applies under certain conditions. The guaranteed interest rate for the Guaranteed Fund is 0.125% per annum in the
scheme financial year from 1 July 2016 to 30 June 2017. Please refer to the ‘Guarantee features’ section under ‘Guaranteed Fund' in Part Il = Fund Structure
of the "Principal Brochure’ of HSBC Mandatory Provident Fund — SuperTrust Plus for full details of the guarantee features and Guarantee Conditions, including
the guarantee features in the context of payment of benefits in instalments.
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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 he/she would be entitled had he/she
withdrawn the benefits from the Guaranteed Fund on 31 December in that year on the ground of reaching retirement age or normal retirement date, as
calculated in accordance with the provisions under the ‘Principal Brochure’ (the ‘31 December Amount’). However, where the 31 December Amount is less
than the amount of benefits as at the member’s 65th birthday calculated in accordance with the provisions of the ‘Principal Brochure’ (the ‘65th Birthday
Amount’), the 65th Birthday Amount will be deemed to be the Crystallised Amount. Where the member switches or withdraws part of his/her investment out
of the Guaranteed Fund between his/her 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)FEAZ
(X/Y) times Z

Hep:

where:

X REBEFENANNBRNREEMNE E
X: the number of Guaranteed Units as at 31 December in the Relevant Year

Y R E65mAERRMNRELLHE
Y: the number of Guaranteed Units as at 65th birthday of the member
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Z: the greater of the Guaranteed Balance and the Actual Balance as at 65th birthday of the member
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The Crystalllsed Amount will then become the Actual Balance from 1 January in the following year. No further Guarantee will apply to the Crystallised Amount,
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 net asset value in that month. Please refer to the ‘Guarantee features’ section under ‘Guaranteed Fund' in Part Il - Fund
Structure of the ‘Principal Brochure’ of HSBC Mandatory Provident Fund — SuperTrust Plus for full details.
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The funds are all denominated in Hong Kong dollars. The unit prices are based on the net asset value of each constituent fund and quoted for indication onIy. Fund
performance information is calculated in Hong Kong dollars on the basis of NAV-to-NAV (net asset value).

ELRBREEAINTELZNE HREREHEZBRSHER L ELBEAEAENTEZ2NE & HAE BEHEZE BAZELRE
HRMEBEY /STEM -

For HSBC Mandatory Provident Fund - SuperTrust Plus, the joining fee, contribution charge and offer spread are currently waived. For HSBC Mandatory Provident
Fund - ValueChoice, the joining fee, annual fee, contribution charge, offer spread, bid spread and withdrawal charge are not applicable.
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For more details on product features and risks involved, the funds, fees and charges and how these fees and charges may be altered in the future, please refer to
the relevant 'Principal Brochure'.
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Fees and charges of an MPF Conservative Fund can be deducted from either (i) the assets of the fund or (i) members’ account by way of unit deduction.
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From 1 July 2015, the fees and charges deduction method of MPF Conservative Fund of HSBC Mandatory Provident Fund — SuperTrust Plus and ValueChoice has
changed from method (ii) to method (i). Therefore, the unit prices, net asset value (NAV) or fund performance of MPF Conservative Fund quoted have reflected
the impact of fees and charges for the period starting from 1 July 2015.
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Before 1 July 2015, the unit prices, NAVs and the fund performance quoted for MPF Conservative Fund have not reflected the impact of fees and charges. The
fund performance figures of the MPF Conservative Fund strictly for the period(s) ended before 1 July 2015 are calculated before fees and charges are deducted
from the fund, and such fees and charges are deducted according to method (ii).
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For fund performance figures of the MPF Conservative Fund quoted for the period that has started before 1 July 2015 and ended/will be ending on or after 1 July
2015, the fund performance figures would not reflect the actual performance of the fund because it has taken into account both (i) the period which has excluded
the impact of fees and charges (ie the period covered before 1 July 2015) and (ii) the period which has included the impact of fees and charges (ie the period
covered on or after 1 July 2015).

™ 3% & £ 4% 3 Remarks for Market Outlook

ABOHEELBESRTERAAN(RTNERELERERERPHEM  IEEMASED BRLINTEEERBETH E - FUTHE A o
KHESABTEERGE-— D ETFEMALREBEEARG  THE2 IR Wﬂ°$%“ %ﬁ?%%l meERSORM - &EHEM RN
DBIFETRNAEZEER - IEREEEEEIFERALIMITAABERENER - WATRESIBUEREFA -

This section has been issued by The Hongkong and Shanghai Banking Corporation Limited (the “Bank”) in the conduct of its regulated business in Hong Kong and may be
distributed in other jurisdictions where its distribution is lawful. It is not intended for anyone other than the recipient. The contents of this section may not be reproduced or
further distributed to any person or entity, whether in whole or in part, for any purpose. This section must not be distributed to the United States, Canada or Australia or to any
other jurisdiction where its distribution is unlawful. All non-authorised reproduction or use of this section will be the responsibility of the user and may lead to legal
proceedings.
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This section has no contractual value and is not and should not be construed as an offer or the solicitation of an offer or a recommendation for the purchase or sale of any
investment or subscribe for, or to participate in, any services. The Bank is not recommending or soliciting any action based on it.
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The information stated and/or opinion(s) expressed in this section are provided by HSBC Global Asset Management Limited. We do not undertake any obligation to issue any
further publications to you or update the contents of this section and such contents are subject to changes at any time without notice. They are expressed solely as general
market information and/or commentary for general information purposes only and do not constitute investment advice or recommendation to buy or sell investments or
guarantee of returns. The Bank has not been involved in the preparation of such information and opinion. The Bank makes no guarantee, representation or warranty and
accepts no responsibility for the accuracy and/or completeness of the information and/or opinions contained in this section, including any third party information obtained
from sources it believes to be reliable but which has not been independently verified. In no event will the Bank or HSBC Group be liable for any damages, losses or liabilities
including without limitation, direct or indirect, special, incidental, consequential damages, losses or liabilities, in connection with your use of this section or your reliance on or
use or inability to use the information contained in this section.
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In case you have individual portfolios managed by HSBC Global Asset Management Limited, the views expressed in this section may not necessarily indicate current
portfolios’ composition. Individual portfolios managed by HSBC Global Asset Management Limited primarily reflect individual clients’ objectives, risk preferences, time
horizon, and market liquidity.
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The information contained within this section has not been reviewed in the light of your personal circumstances. Please note that this information is neither intended to aid in
decision making for legal, financial or other consulting questions, nor should it be the basis of any investment or other decisions. You should carefully consider whether any
investment views and investment products are appropriate in view of your investment experience, objectives, financial resources and relevant circumstances. The
investment decision is yours but you should not invest in any product unless the intermediary who sells it to you has explained to you that the product is suitable for you
having regard to your financial situation, investment experience and investment objectives. The relevant product offering sections should be read for further details.
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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.
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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 relevant ‘Principal Brochure'.
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Investment in any market may be extremely volatile and subject to sudden fluctuations of varying magnitude due to a wide range of direct and indirect influences. Such
characteristics can lead to considerable losses being incurred by those exposed to such markets. If an investment is withdrawn or terminated early, it may not return the full
amount invested. In addition to the normal risks associated with investing, international investments may involve risk of capital loss from unfavourable fluctuations in currency
values, from differences in generally accepted accounting principles or from economic or political instability in certain jurisdictions. Narrowly focused investments and smaller
companies typically exhibit higher volatility. There is no guarantee of positive trading performance. Investments in emerging markets are by their nature higher risk and
potentially more volatile than those inherent in some established markets. Economies in emerging markets generally are heavily dependent upon international trade and,
accordingly, have been and may continue to be affected adversely by trade barriers, exchange controls, managed adjustments in relative currency values and other
protectionist measures imposed or negotiated by the countries with which they trade. These economies also have been and may continue to be affected adversely by
economic conditions in the countries in which they trade. Fund investments are subject to market risks. You should read all scheme related sections carefully.
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Investors should remember that investment return may fall as well as rise. Investment involves risks. Past performance is no guide to 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.
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The information contained herein has been obtained from sources believed to be reliable and is for reference only.
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Monthly issued Fund Performance Summary will be available for access at HSBC MPF Website www.hsbc.com.hk/mpf. Please call HSBC MPF Member Hotline at 3128 0128
for enquiry.
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Copynght © The Hongkong and Shanghai Banking Corporation L|m|ted 2017. All rights reserved. No part of this publication may be reproduced, stored in a retrieval system,
or transmitted, on any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior written permission of The Hongkong and
Shanghai Banking Corporation Limited.
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