18 & 1R b

HANG SENG INSURANCE

BELEEFE
Hang Seng Pooled Provident Plan
% ¥ % B # & Investment Performance Report

2024» » 88 =% ) 3rd Quarter

F7 8 & ¥ & = All information as at 30/09/2024
ETET )
BEERECTE AEKBERIRETE -
EERREEERN  RUBABGEEATAZRBRORERERMOPBGAR - £ EREEER  WREE—IE
RERBRABAMEERSECHAMNREER)MBETHNRME  FHAVER XFEATHER  THA
EROEARIMEEZRES RN EERE -
FHHEBREMAREEZEERAELERBRBRAR(EERBRDELMNREMEN - RAEZEESHRE
MAEBERRER Bt MRELESHREBIELERRNERERMTZE -
REMZREBLEFMBHEEIERRBLHEIENGTE  ZREAEERRBELD - At - FRZRENKEH
XELERBHERARRFEZE -
RAZEEASHNREBRREUREFLEE AHEHRIBIFAEMEENFE  H2HELELAESHEINIEE
HEAY I 2R EREFBIAMRANEERES ] THMRERR] -
REZZ2BELELAESFHENIETEHHTY] MAEIRBEE XHELERE -
KESMEAKR AETEIEARKRRBOEZ e ITEA(LERREARMD ZBELREMARELESHT
BEZWAYABAHA - EHEFAFE PREERBHEEAAARORE  F2EIZE2#HETIYM] -

Important notes

Hang Seng Pooled Provident Plan is a pooled occupational retirement scheme.

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

The above scheme together with all its investment choices are constituted in the form of an insurance policy issued by
Hang Seng Insurance Company Limited (‘HSIC'). The guarantee of the Capital Assurance Fund is also given by HSIC.
Your investments in all funds are therefore subject to the credit risks of HSIC.

For any schemes that are the subject of or regulated by insurance arrangements, such insurance policies are issued by
HSIC. Your investments in such schemes are therefore subject to the credit risks of HSIC.

The guarantee of the Capital Assurance Fund is subject to the relevant guarantee features. Please refer to the
‘Guarantee Features' section under ‘Capital Assurance Fund' in the ‘Investment choices in detail’ of the ‘Principal
Brochure' of Hang Seng Pooled Provident Plan for full details of the relevant guarantee features and conditions.

You should not invest based on this document alone and should read the ‘Principal Brochure' of Hang Seng Pooled
Provident Plan.

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 ‘Principal Brochure'.
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US shares advanced in the third quarter, but sector performances
were mixed as some previous winners lagged. Meanwhile, other
sectors that had previously been shunned gained renewed favour with
investors. All sectors aside from Energy posted positive returns but
top performing sectors included Utilities and Real Estate while
Information Technology posted only a small advance. Changing
expectations for the path of US interest rates shaped the quarter and
contributed to the divergent sector performances. Some resilient
corporate earnings over the period helped to settle investor nerves.
Federal Reserve (Fed) chair Jerome Powell then used his speech at
the Jackson Hole central bank symposium in August to signal an
interest rate cut in September. In the event, the Fed announced a 50
basis point (bps) reduction to rates. Investor attention also turned to
the forthcoming US election on 5 November.

EX M EUROPE

EW@@WEM%%%@J MTERRERE=F LA - F+
BIBEREFHE ‘AFELREEER RERTSHR
BHETH SREFEEFBERID LAEIMHLENR
BeFAR REREREANMEKREFSANG  TXERRER
B AR % o

Eurozone shares, as measured by the MSCI EMU index, made gains in
the third quarter. The advance was led by the Real Estate, Utilities
and Health Care sectors as the prospect of lower interest rates saw
investors reassess some previously out-of-favour parts of the market.
Energy and Information Technology were the main laggards,
delivering negative returns for the quarter.
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optimism and their higher domestic demand-oriented exposures.
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However, Taiwanese equities ended almost flat and Korean equities
declined amid a shift in investor sentiment about the tech sector and
rising concerns over their vulnerability to external shocks should global
economic growth continue to decelerate.
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This document has been distributed by Hang Seng Insurance Company Limited (‘the Company') in the conduct of its regulated 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 investment performance report includes research reports prepared by HSBC Global Asset Management (Hong Kong) Limited and Hang Seng Investment

Management Limited as indicated in each of the relevant report. The Company has not been involved in the preparation of such research reports.

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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JAPAN

Japanese equities ended choppy third quarter trading sessions
modestly higher in USD terms (but fell in yen terms), as the Japanese
yen's sharp rebound from its multi-year low fueled worries about the
carry trade unwinding. Major sectors mostly advanced, with defensive
sectors such as Consumer Staples and Health Care leading the gains.
Real Estate also climbed on some positive quarterly earnings.
Financials edged down amid retreat in Japanese government bond
yields during the quarter, and Information Technology underperformed,
tracking their global peers' weakness. Valuations of Japanese equities
stayed fair, hovering around their long-term average, but the currency
moves could drive up market volatility.

CHINA

Chinese equities rallied in the third quarter, as a comprehensive set of
stimulus measures announced in late September boosted investor
confidence. Major sectors rose (in USD terms), with Consumer
Discretionary, Health Care and Consumer Staples outperforming.
Real Estate also rebounded markedly on further policy support to the
sector. Nevertheless, low-beta sectors, such as Utilities and Energy
lagged behind. There were further upgrades in estimated earnings
(mainly driven by tech firms) following the latest earnings releases,
and Chinese equities’ forward 12-month Price-to-Earning (P/E) was
still below their long-term average even after the stimulus-triggered
rallies, in addition to the valuation discounts to their global peers.

HONG KONG

Hong Kong equities surged in the third quarter, with major sectors
broadly rising as the mainland China's stimulus measures shored up
the market confidence. Financials rallied, and Real Estate rebounded
sharply on lower mortgage rate following the start of Fed easing
cycle. After a strong third quarter performance, Hong Kong stocks'
forward 12-month P/E moved closer to but remained below their
long-term average, with their relatively low price-to-book ratio and
high dividend yields versus their regional peers. Mare forceful policy
measures in mainland China are positive, though faltering economic
momentum and a slow recovery in the local property market are still
concerns.

Bonds and Currencies

The third quarter saw the start of the interest rate cutting cycle in
many major economies. In the US, the combination of a stronger-than-
anticipated decline in July's non-farm payrolls, the unemployment rate
trending higher, and a larger-than-expected drop in inflation August,
spurred the Fed's decision to begin its long-awaited cutting cycle with a
50 bps cut. The cut and expectations of faster monetary policy easing
by the Fed led to a weaker US dollar against major currencies. In the
bond market, US Treasury yields fell substantially over the quarter
with 2-year yields leading the way, falling 111 bps, as the yield curve
steepened to reflect the outlook for lower interest rate policy. The
European Central Bank (ECB) also cut interest rates by 25 bps. German
and French 10-year government bond yields declined over the quarter
(meaning prices rose) but underperformed relative to Italy and Spain,
which were the strongest performers in Europe. In foreign exchange
(FX), the Japanese yen rose against the US dollar, partly due to the
actions of the Fed, but yen strength was further supported by the Bank
of Japan's decision to increase interest rates.

Summary

Investors should remain cautious of a more volatile market
environment amid global economic cooling, election uncertainty and
geopolitical risks. In fixed income, we see a strong case for a
‘structural steepening’ of the yield curve. Emerging Markets (EM)
should continue to benefit from a weaker US dollar. We prefer Asia
stocks and credits, and local-currency EM debt.
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Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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( Bl % Return % )
2024 F E=F *EES Year-to-date
3rd Quarter 2024 30/09/2024

EBIXZ * Hong Kong equities* +21.49 +28.98
EBIAEER US equities +5.57 +20.49
H b5 & BEZE Other Asian equities +10.21 +19.87
BUMA%ZE European equities +6.34 +12.63
HZRIEZE Japanese equities +6.06 +12.18
% 7Lf&% USD bonds +5.20 +4.45

H M IREK{ES Other world bonds +8.61 +1.92

BEHKR: EERFKAEEE(ZE)FRAAF
EEREERHRLA
Information provided by: HSBC Global Asset Management (Hong Kong) Limited
*Hang Seng Investment Management Limited

( R|ETHEESE Change againstthe USD )
2024 E E=F AEES Year-to-date
3rd Quarter 2024 30/09/2024
4% Pound sterling +6.12 +5.22
BX T Euro +4.13 +1.03
L H Bl Japanese yen +12.46 -1.44
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Source:
Equities - FTSE MPF Indices for other Asian countries and territories, Europe, Japan & US market; Hang Seng Index for Hong Kong market.
Bonds -  FTSE World Government Bond Index measured in US dollar for other world bonds. Bloomberg Barclays US Aggregate measured in US dollar

for USD bonds.
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To achieve as high an investment return as possible and to preserve the
capital on a year-on-year basis. The fund mainly invests in bonds, and
the remainder in equities and money market instruments.

This fund provides a guarantee of capital. A guaranteed value will be
maintained for the holdings under this fund and is calculated as the
value of the units at the preceding contract year end plus the amount
invested in this fund in the current year. At the end of each contract year,
if the value of units is less than the guaranteed value, extra units will be
credited to your account for the shortfall.

B & & & Fund outlook
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Over the third quarter of 2024, global bond yields overall moved lower
as markets priced-in the prospect of cooling economic growth with
central banks turning dovish, demonstrated by the Federal Reserve
(Fed) cut of 50bps and signaling further easing ahead, the European
Central Bank (ECB) reducing rates and China injected economic
stimulus leading to a recovery in investor sentiment. On the other hand,
there was an interest rate hike in Japan with the Bank of Japan
governor Ueda reiterating his commitment to gradual rate hikes if
growth and inflation remain on track. In the US, the Fed delivered a bold
50 bps rate cut in September, kicking off the easing cycle. Fed Chair
Powell characterised the move as a ‘recalibration’ that ‘shifted policy
from bringing down inflation to safeguarding the soft landing. Goods
inflation has normalised, but core inflation has showed some stickiness
in housing and service prices. In the eurozone, the ECB president
Lagarde reiterated that further easing would be ‘data dependent’. Goods
disinflation continued, while service sector inflation remained sticky but
should soften as wage growth moderates in coming months. Over the
quarter, the US Treasury yield curve shifted downwards and dis-
inverted amid the Fed's rate cut in reaction to cooling growth and
declining inflation.

The fund registered a positive return over the quarter. Duration
exposure contributed the most to the performance, particularly from
the fund's positions in US Treasuries and European government bonds
as yields moved broadly lower. Meanwhile, foreign exchange (FX)
impact also lifted the returns, predominantly from the EUR and the JPY.
Furthermore, credit exposure in Asia contributed positively, particularly
from communication and bank bonds. Elsewhere, yield carry continued
to add value.
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Fund Manager: HSBC Global Asset Management (Hong Kong) Limited

& € & B Fund Performance
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Launch date
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01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
30/09/24  31/12/23  31/12/22 31/12/21 31/12/20 31/12/19

0.37'" 1.90 1.45 1.45 1.65 1.85
5X # %5 & % Top 5 Holdings
i # Securities #5 8 E Holdings (%)
Australia & New Zealand Banking Group 3.055% 30/01/2026 6.2
MTR Corp Ltd 4.97% 03/11/2024 5.7
PSA Treasury Pte Ltd 2.66% 25/02/2031 5.6
Korea Development Bank 2.053% 08/11/2024 56
Capitaland Ascendas Reit 3.08% 17/02/2032 55
BE ST (TH\, 17 %) Asset Allocation (market/sector)
BReREM
Cash & others 23.9%

RemH

Money market 4.5% '

FTTE% HKD bonds 71.7%

ERIUEAA - hELFAIRE %R 100
Percentage may not add up to 100 due to rounding.

i BERRZE SAREEFRAENTHELRMEEAEE(BE)BRARRE
#oBUEEREOBEHEERRERIAREMR -

Note:  Fund outlook, top five holdings and asset allocation are provided by HSBC Global
Asset Management (Hong Kong) Limited. Unit price and declared rates are provided
by Hang Seng Insurance Company Limited.

RE A+ 18 £ R KA BR 2 7 Guarantor: Hang Seng Insurance Company Limited
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Declared Rate is declared annually at the end of the financial year. The year-to-date
Declared Rate is determined based on the difference in the unit prices over the relevant
period and is for reference only.

For Capital Assurance Fund, both the Declared Rate and the year-to-date Declared Rate
would not be negative.

When the Declared Rate of the year was declared as soon as practicable after 31 December
each year, the value of each members' account will be adjusted in the form of additional
units in order to ensure that the return of that member's investments in the fund for that
year is in accordance to the Declared Rate. Conversely, the member would not be entitled
to such additional units should the member's investment is redeemed from the fund in the
middle of a financial year, and the return of the member would be calculated according to
the year-to-date Declared Rate which could be lesser than the Declared Rate.

* [H2000F1H1AE - ZE S ABMEHERETE o The fund was unitised on 1 January 2000.
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# & B & Investment objective
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The investment objective of the Hang Seng Money Market Fund is to achieve a
rate of return higher than the bank savings rate. It invests solely in units of the
HSBC Global Money Funds (GMF) that have exposure to the same currency as
your policy. GMF is a unit trust managed by HSBC Investment Funds (Hong Kong)
Limited. GMF invests in short-term deposits and high quality money market
instruments such as treasury bills, bills of exchange, commercial paper,
certificates of deposit or interbank deposits. The weighted average maturity and
weighted average life of the investments of GMF will not exceed 60 days and 120
days respectively. It should be noted that investing in the fund is not the same as
placing money on deposit with a bank or deposit taking company and that the
fund is not subject to the supervision of the Hong Kong Monetary Authority.

B € B ¥ Fund outlook
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The Hong Kong Monetary Authority (HKMA) held its base rate unchanged in July
and August but cut it by 50 bps to 5.25% from 5.75% in September following the US
Federal Reserve (Fed). There was no foreign exchange intervention by the HKMA in
the quarter and the Aggregate Balance remained stable.

The Hong Kong Interbank Offered Rate (HIBOR) curve remained soft over the
quarter as market expected the Fed to enter rate cut cycle in September.
Therefore, the 50 bps rate cut by Fed in the September meeting was broadly priced
in, HKD rates were little move after the meeting. However, going into quarter end
the surprise stimulus from China triggered a strong rally in equity market and daily
turnover breaking historical new high, together with Q3-end seasonal demand and
Golden Week holiday, the liquidity of HKD was very tight. The short-dated funding
demand led to a massive funding squeeze, hence the HIBOR curve was significantly
inverted at the front end with overnight HIBOR surged to a new high of 6.39%.

Going into Q4 2024, we expect the shorter end of HIBOR curve continue to be
volatile as driven by seasonal demand and stock market performance while the
longer end should remain relatively stable and broadly track the USD rates. Upside
of HKD term rates should be capped as more rate cuts are expected, now market
pricing in around 50 bps cut for the rest of 2024.

We would look to selectively invest into 6-month/7-month/9-month if we are
appropriately paid, at the same time partly invest into December end in preparation
for the quarter-end when we expect flows to be volatile. We expect our weighted
average maturity (WAM) to stay closer to the higher end of the 40-50 days target
range.

1% 7% Remarks:
P RERBUFEREE -
T HRE RIS E &

B/ EERFREEE (BE)FRAAE]
Fund Manager: HSBC Global Asset Management (Hong Kong) Limited

& € & B Fund Performance

iﬁf{fizf 2024/09/30 HK$113.11
EeR RN EMAER
Unit price at inception HK5100.00
[PavA=E-
Launch date 07/01/2003
£ # £ B* Cumulative Performance? (%)
A AFEES 14 34 5% BRI ES
3 months YTD 1 Year 3 Years 5 Years Since Launch
0.90 2.78 3.83 6.81 7.27 13.11
#A % [E 8 " Period Return’ (%)

01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
3.41 0.62 -0.44 0.38 1.10

5X 3% 5 i& % Top 5 Holdings

i % Securities #5 8 E Holdings (%)
Royal Bank of Canada/HK TD 6.00% 02/10/2024 7

Hong Kong T-Bills 0.00% 02/10/2024 6.7

Societe Generale HK TD 5.80% 02/10/2024 5.4

HSBC Hong Kong TD 6.16% 02/10/2024 4.8

Bank of Nova Scotia/HK TD 5.90% 02/10/2024 4.8

B E S % (1% 17 %) Asset Allocation (market/sector)
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Short-term corporate bond 4.7%

" ”“?W?/%”\
’ Term deposits 53.5%

ERUBRA - LhEAMAT RS 100 ©
Percentage may not add up to 100 due to rounding.
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Government bonds/bills  19.2 %

FRE
Certificates of deposit

16.8%

Commercial paper 19.1%

Re Rl

Cash & others -12.4%

i EERZ - SAHAERFRAENMBELRRLAETRE (FH)BRAFIR
o BAER RERALNBARBRAEERBRERAFRM -

Fund outlook, top five holdings and asset allocation are provided by HSBC Global
Asset Management (Hong Kong) Limited. Unit price, cumulative performance and
period return are provided by Hang Seng Insurance Company Limited.

Note:

EEEBMERMERE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
&2 % BMER BT E o Period returns are calculated based on the unit price of the last business day of each year.

ZERBNYPALQBHIRIEESEELENEEFBEYEEFETE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-

to-NAV (net asset value).



(FEPHRESLEDB Asset ALLocaTion ANp FUND PERFORMANCE)

IE 1% 18 R E € Global Growth Fund (GGF)

# & B & Investment objective
RAESHREENSHEFNZERREENER TMERRZR
B UBRSERAKNE®R ESEEIMER  URERE
RE EHAEEFRERREER-

To achieve an investment return that outperforms salary inflation in the
medium to long-term with minimum volatility. Assets are invested
worldwide with the majority in equities and the rest in bonds and cash
deposits.

& & R & Fund outlook

XEBBRRMRBHBE(FE RERETHLEERET
BRIZZMFE=ZFRAKRERS - BRERME > BRERET
BUE N AZERREBOEN o EQHRR KBRS L
B-mHFEANSRRRY AR EmSTH BEBERS
MHAA—mMmSEZEHRE  HFHMNEET  REETF RS
BER_Z_MOFE=F L -

E2HBTHER RETSR/RIZEMRR - BEXZHAK
BEBZE BRERENE=FLH EPRBEDHFRBBE
XFT - HEMSRERY - ABFRETH BEBFERBEA
BRBRKFELS  TARKBFES L7 -
BIREERGERRSAANEERARMUCEIRERINER
BRER - BREFRO2%0IBEKTE - MBI B TERE
FER BERBEKE - FREAMHORERFER - <0
BSEELERBNINSFERAWNERBANEEREL KA
o BRMAHARETSRERCERNERBAGEERERSE
BOIBERTRME - BEE R S00EER - BABURK
REH FHHEMRRRATRSFRTRECESIE TR
B-EBEFEHALARKHNERAT  EHHETSEXENE
TES - @RS EERERREARE FAZEH -

During the third quarter of 2024, both global equity markets and fixed
income markets experienced significant movements, influenced by
shifts in monetary policy and economic data. Global equities markets
generally recovered from a mid-quarter correction in August. Emerging
markets performed strongly, driven by China's stimulus measures
aimed at revitalizing its economy. In the fixed income markets, global
fixed income rallied in the third quarter of 2024, aided by falling interest
rates as the Federal Reserve delivered its widely expected interest rate
cut in September.

The fund recorded a favourable return, with equity markets being the
main contributors. Global equities gained in the third quarter despite
pronounced volatility on several occasions. Emerging markets
performed strongly, supported by the announcement of new stimulus
measures in China. On the fixed income front, global government bonds
closed higher over the quarter as the Federal Reserve's (Fed) shift
towards a more supportive stance becomes evident.

A combination of falling inflation and cooling growth continue to align
with our base case scenario of a soft landing for the economy, with
inflation stabilising around 2% while economic growth is expected to
stay positive, albeit below trend. New policy support in China gives
confidence that policymakers are committed to achieving a target of
around 5% real GDP growth this year. We expect stock market
performance and profit growth expectations continue to ‘broaden out’
across sectors and regions. With the Fed kicking off its policy easing
cycle with a 50bps rate cut, we expect other global central banks to
pursue further rate cuts in the rest of the year. With the start of the
Fed's easing cycle, we expect emerging markets to benefit from a
weaker US dollar and offer selective sources of growth and cyclical
upside.

1% 7% Remarks:

B/ EERFREEE (BE)FRAAE]
Fund Manager: HSBC Global Asset Management (Hong Kong) Limited

& € & B Fund Performance

Ef,ifgj%gﬁi 2024/09/30 HK$336.33
Unit price as at

ES R EHRENEMER

Unit price at inception HK>100.00
[P =k

Launch date 05/04/1996
£ # £ B* Cumulative Performance? (%)

A AFES 16 3F 5% KRIES
3 months YTD 1 Year 3 Years 5 Years Since Launch
8.71 15.40 21.74 1.04 26.76 236.33

#A % [E 8 " Period Return’ (%)

01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
3.95 -15.19 0.60 16.43 15.71

5X 3% 5 i& % Top 5 Holdings

i % Securities #5 8 E Holdings (%)
% &1 4% B% Tencent Holdings 3.4

fa] 2 B2 2 Alibaba Group Holding Ltd 3.3

JE & 4% fR HSBC Holdings Plc 2.3

B 7 5% #R 77 China Construction Bank 2.1

% [ Meituan-Class B 1.8

B E S % (1% 17 %) Asset Allocation (market/sector)

E A5 Other bonds 4.0% B4 RHEM Cash &others  29%
ZEEES GBP bonds 16%

H7tfE% JPY bonds 1.0% e

Ei7T/E% EUR bonds 5.6% ‘ North American equities 15.4%

Z7tfli% USD bonds

10.5%

BUMBR R

European equities

) AARE
A Japanese equities 7.9%

16.1%

TABRE (PEAR,

&5 BEBRIN PEREBRE
Asia pacific equities Chinese &
(ex mainland China/HK/Japan) 56% Hong Kong equities 29.4%
ERUBAA - LLELFMATRETFR 100 ©
Percentage may not add up to 100 due to rounding.
i E2RZE SABEEFREENTHELRBKEER(EB)ARAAR

Note:

o BAER  RERRARBADRABERBERAFRM -

Fund outlook, top five holdings and asset allocation are provided by HSBC Global
Asset Management (Hong Kong) Limited. Unit price, cumulative performance and
period return are provided by Hang Seng Insurance Company Limited.

P ERMARBUERR% —EFEROEAMEKEE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
I HAEBUEFERE —BLERNBEREREE o Period returns are calculated based on the unit price of the last business day of each year.
ZERBNYPALQBHIRIEESEELENEEFBEYEEFETE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-

to-NAV (net asset value).
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EEFERRRBESR

Hang Seng Hong Kong Equity Investment Fund (HSHKEIF)

#% & B #& Investment objective
EBEARAREREEACHREEERTIEZAERAHAERE
R—EREBRZGMETHRRRG LMEEZRHAERIEE -
EXEREREREEACIEKRENELERTEREES  ELER
BREEEHEERETEARAR(ESKLEDERNE
UErtEE  TRER EeLBIEZE -S4 ZE2RAEM
ERESNT A2 HMIBEES -

The investment objective of the Hang Seng Hong Kong Equity
Investment Fund ("HSHKEIF") is to achieve long term capital
appreciation through investing directly or indirectly in the corporate
shares of those listed in the Stock Exchange of Hong Kong. It invests
solely in units of the Hang Seng Hong Kong Equity Fund (“HKEF") which
is a unit trust managed by Hang Seng Investment Management Limited
("Manager”). In investing the HKEF, the Manager may appoint one or
more sub-advisors to manage part or all of the HKEF's portfolio.

B € B ¥ Fund outlook
BAERBE-_S-_MEL=FF | %R19.3% ' W H21,133.68% -
B 5T B9 A B AT AR AT BUE IR R ASE IR AR IETE ANAR o R R = g
ERERNEHEHEEHBESTHERE  WE-_S-_NFEFE=
FEEETR FREMEENNATHBERTHEEMS -
RIET—ZRY SRS ER 2RERE BEREARARE
HMERBTAREED ARPHESFLELSARKERITMNEESR
R HE R P R SRR A - WA B L REME— R84 -
At BEEEBENAZERERXSH LRIS8% - £ AKRE
ZA - REMEEEREAREENTMSBEZ— - ENLAKEMNTA
THEEREZE  BMREMBEERBTAEHE - ZE
DHFZHRENRELETRELR  RMAELEEMESEEN
KFEAEGEFNBHHRE - Bitt r RMEAF ST _OEFNE
[ & 75 T 5 4% 721,000 18,000 25 [& 5 3% & -

Hang Seng Index jumped 19.3% in the third quarter of 2024, closing at
21,133.68. Latest China economic statistics reflected slowdown in
economy is accelerating. In particular, new loan growth and property
sales continued to disappoint market and declined significantly in the
third quarter of 2024. China financial officials held a press conference
on 24th September and released a combination of financial stimulus,
including reserve requirement ratio (RRR) cut, potential interest rate cut
and new funding windows for equity financing. The move was generally
welcomed by investors, as China failed to introduce any meaningful
measures to deal with rapidly slowing economy this year so far. As such,
Hang Seng Index gained 15.8% in last five trading days in September.
Before the rally in September, China market was one of the worst
performing markets in global. After the sharp rally in late September
and early October, we believe the market has priced in a lot of hope.
Considering a lot of stocks experienced big jump in share price, we
concern Hong Kong market to face risk of profit taking at current level.
We hence expect Hong Kong market to trade around at 21,000 to
19,000 in the fourth quarter of 2024.

& 7% Remarks:

HEDMEE BEREEEFRAA]
Fund Manager: Hang Seng Investment Management Limited

Efﬁ{g wE= 2024/09/30 HK$370.95
Unit price as at

ES R EHRERNEMER

Unit price at inception HK>100.00
z lﬁi i’ite 21/03/1996
£ # £ Bt Cumulative Performance? (%)

WA AFES 14 3F 5% KIES
3 months YTD 1 Year 3 Years 5 Years Since Launch
17.46 27.58 21.96 -19.72 -18.82 270.95

H# % [E 8 7 Period Return' (%)

01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19
-19.20 -15.93 -14.67 2.29 8.83

5X 3% H i& %* Top 5 Holdings*

i % Securities # 8 B Holdings (%)
% &1 4% f% Tencent Holdings 9.6

% [ Meituan-Class B 8.3

f] 2 B & Alibaba Group Holding Ltd 8.1

Bl % &) China Mobile 57

R FB AR Bz £ @ AIA Group Ltd 55

B E S (TH\ 17 %) Asset Allocation (market/sector)*

£ &l Financials

24.7%

a5 3

Health Care 0.4%

47 B E Consumer Staples

3% [ HAth Cash & others  0.5%

11%

T % Industrials

BARES

Communication services

56% \
u FFUTHE
18.6% 07 8%

HRH

Information technology

Consumer Discretionary

W&} Materials

BHLE Real estate

19% EJR Energy 7.2%
2.9%
5.5% {g

AFEE Utilities
ERUEREA - LhEAM A8 AER 100 ©
Percentage may not add up to 100 due to rounding.
it ESRE SAHERBAREED M (B E2024F9A30R)HIEAKREE R

Note:

BIRARRM - BAER  REXBLAALERAEERBRERARRZM -
Fund outlook, top five holdings and asset allocation (as of 30 September 2024) are
provided by Hang Seng Investment Management Limited. Unit price, cumulative
performance and period return are provided by Hang Seng Insurance Company
Limited.

P 2RARBUSTKREE —EFEROERMEREE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
I HAERASFERE —EEEAMENEHRETE o Period returns are calculated based on the unit price of the last business day of each year.
RERBNPANLRFHREESEELEENEEFEYEEFEFE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-

to-NAV (net asset value).

L AREEEEREREESCHBLUZEAERKRENEBATEREZEES AL ZAERREREMEE At U ENSABBESFREENMRUELR
BREES ZEMN AR o As98.4% of the assets of Hang Seng Hong Kong Equity Investment Fund are invested in Hang Seng Hong Kong Equity Fund, only 1.6% of the assets are
cash and other assets, therefore, top 5 holdings and asset allocations shown above are referred to Hang Seng Hong Kong Equity Fund only.



(FEPHRESEB Asset ALLocaTion AND FUND PERFORMANCE)
{8 4 3 B 3% W & & Hang Seng Index Investment Fund (HSIIF) Fund Manager: Hang Seng mvestment Monaceront Linfod

12 & B & Investment objective & & % # Fund Performance

BEREKRAES((EEREAESDNRERR  REATNBERL SHEREE

T RREMEARENERE  RESBRENEEBEESEE(E  Untpriceasat 20271000 HKS342.86
SEB)RATRERRBEENARNERREHE - H2E2 T E R
BEREREES RS EAABNRRE TR RO E B, o) L m R HK$100.00
SRBIBEEMORE BT REERRAESMRAMEE _onLpriceatinception

%Wﬁﬁ%%_ﬁ °© IEE% ’ 'ETET&E%@R}QQ%@%%@ ’ Jﬂ:ﬁ EXLLE',qu 21/08/1995

BHERAEEBERZEQ((BEGD)RUNEMETEES - RE Launch date
ER2FHREESZEETHPHENEFHREES(BIFELEB LA £ # £ 3 * Cumulative Performance? (%)*

)2 FMAR - A AEES  1F 348 54 RIES
The investment objective of the Hang Seng Index Investment Fund (“HSIIF") 3 months YTD 1 Year 3 Years 5 Years Since Launch
is to match as closely as practicable the performance of the Hang Seng 20.29 27.14 25.49 -5.88 -8.65 242.86

Index by investing in collective investment schemes which, in the opinion of #1 % B 88 ' Period Return" (%)
the manager of HSIIF (“Manager”), would result in continued exposure to the
Hang Seng Index. The Manager will seek to ensure that the HSIIF is fully
invested whenever practicable and/or exposed to the performance of the
Hang Seng Index at all times. However, there can be no assurance that the
performance of the HSIIF will be identical to the performance of the Hang
Seng Index. At present, the HSIIF invests solely in the Tracker Fund of Hong SKEHBHA Top 5 Holdings?
Kong (“TraHK"), a unit trust authorised by the Securities and Futures

01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/18-
31/12/23 31/12/22 31/12/21 31/12/20 31/12/19

-11.16 -13.13 -12.56 -1.75 11.47

Commission (“the Commission”)*. Investors should refer to the prospectus of 1 % Securities # % & Holdings (%)
TraHK for details of TraHK, including fees and charges. fi] £ 2 2 Alibaba Group Holding Ltd 89

# & R’ ¥ Fund outlook B 5142 3% Tencent Holdings 76
ZTMFE=FE BERTREARAIRE  ELEEREHRES % @ Meituan-Class B 76
@$E2025% ’ ﬁﬁ%ﬁ’@ﬂi?ﬁ%_ﬁﬁﬁ%%ﬂ%@m@i&%ﬁ?l49% ° 5&%%§%HSBC Ho[dings Plc 6.7
EEMBMEER 120 - 72 512 4 £ 8 AIA Group Ltd 59
EBRTELE=-TELEFRIRE BPHZEBERNAASTRS ks roup Lt

SOEESFHE  BEETPEBRNEARELMNKEKAS - ELHE

HEEBTEARFGREESLHS - B E S (¥ 17 %) Asset Allocation (market/sector)*
EEBRMABREZEZ REESEIENERTMELREE

BEEREEBENRSCERNENFTENE RIE - 47 Properties 44T% B4 B AL Cash &others  2.91%

In the third quarter of 2024, Hong Kong's equity market experienced a strong
rebound, with the Hang Seng Index Tracking Fund returning 20.25% and the
benchmark Hang Seng Index Net Total Return Index returning 21.49%. The

tracking difference of the Fund was -1.24%. 47 Finance 3111% \. P2 Commerce & industry 56.5%

The Hong Kong stock market experienced a strong rebound in the third
quarter, initially fueled by the US Federal Reserve Board's (Fed) 50 basis
point rate cut in Mid-September, followed by a policy combination

introduced by the Chinese government towards the end of the month. As a et ARFX Utilities 3.01%
result of these measures, Hong Kong daily turnover reached a new all-time ERIERAA - L EEFMATAERER 100 o
high level. Percentage may not add up to 100 due to rounding.

Post the substantial resurgence in the Hong Kong stock market, investors

will shift their focus towards assessing the efficacy of these policies in  z: H4RE SAREEAREESH (B E20%EIA0A)HELREER

permeating the real economy and enhancing corporate profitability. BRAFRRM - BAER  REXBLAALERAEERBERARRM -
Note:  Fund outlook, top five holdings and asset allocation (as of 30 September 2024) are

provided by Hang Seng Investment Management Limited. Unit price, cumulative
performance and period return are provided by Hang Seng Insurance Company.

n

{# % Remarks:

* R2004%2A20A A1 EABRYKRERSHEEREANEBEERENEEES UHBESRANELEEESS - WUt  ESRNEAMBMZ RBEERRAIARRE
EEBREECRENELABHENEATESHRATRAEARLSE - F)EE - A2004 F2A208 8 BEEUREESHTEECEERNARRELES  KE
EREZ2HRBEESZHEHNBENEGHME RS o Prior to 20 February 2004, Hang Seng Index Investment Fund invested solely in Hang Seng Index Fund, a unit trust authorised
by the SFC#. Hence the cumulative performance figures for the relevant periods can only reflect the performance of the Hang Seng Index Investment Fund while it invested in the
Hang Seng Index Fund and is provided for reference purpose only. Please note that the underlying fund has been changed to TraHK since 20 February 2004 and investors should refer
to the prospectus of TraHK for details.

P EBSRATTITRERESEESESFRBESHLEREBEHN  Authorisation does not imply official recommendation by the Securities and Futures Commission.

S HREAEBRERSANUCEERRENRBEED  REVIUZEERRENAMERE At N EHSKKERFREENNRBUNAEES ZEAHAR
# © As 99.9% of the assets of Hang Seng Index Investment Fund are invested in Tracker Fund of Hong Kong, only 0.1% of the assets are cash and other assets, therefore, top 5
holdings and asset allocations shown above are referred to Tracker Fund of Hong Kong only.

PRRMERANEREE —BAMGEBMELEKEE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.

1 HARHUTFRE —AELERNEE®KTE o Period returns are calculated based on the unit price of the last business day of each year.
RRRANPANLRHIRBEESERSENEE FEY A EFEFHE » Cumulative performance and period return are calculated in the fund currency on the basis of NAV-
to-NAV (net asset value).

¥ & Notes:

E%fiﬁ;ﬁ%&ﬂ REMELEEREMISH LMMHEENERIEAREREMSIBNEMNBLAEE - WH LAARTNREIXRNEEMERN  FHABLE
B R o

Hang Seng Insurance Company Limited and any member of the HSBC Group are not responsible for any loss occasioned as a result of relying on such information 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.

BESRER - TETHEARKRKENER SR TA(LERRERRMZEEREMRELESRMITAEZIRASRIKAFHA -

EHAE EREQRFRLEAPEROER F2HEBIE2HETY] -

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'.

BERBERRQE Hang Seng Insurance Company Limited
BEANBERTEIFE LY F 0118 18/F Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong

£ 18 4 1% 1% A BR 2 7] T # Issued by Hang Seng Insurance Company Limited 18 4 R 17 2 & Mi B # 8 A wholly-owned subsidiary of Hang Seng Bank

MS04 (HSPPP) v03/1124 (1124) H
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HANG SENG INSURANCE

BELEEFE
Hang Seng Pooled Provident Plan
% ¥ % B # & Investment Performance Report

2024» » 88 =% ) 3rd Quarter

F7 8 & ¥ & = All information as at 30/09/2024

(2Z%g R

- BERAESITEAEKBERKTE -

- HEEHERBEERN MU BAHEEATASREBROEENROBMBMARN - EHBRERIER AR E—BREREZS
BEANBERENAMNKREBE)MEEMER  SHAMBELR HHEEALHS R - W EEMREE AR MEIER
WAL EEE -

Lzt EI B EEMEREEERHEARREAERAR(EARRDBELENREMBEX RALEESHNREFITHELER
izt - At TR ELESHREBESBERBOEEHERBIIZE -
HREMNITERBLTHAEEABRERTHETENTE  ZREHEBEEAREBEZEDL Al AR ZRENREEIBLARR
WiEERBRMTTE -

s RAEEESARBTSREBREZFHERE AHERERILKEHENFES  ZLEELAL BN TEHEN Y2
[ EREFBIAMRAEEES | THMRE -

s BAERBRRBESTEZ SN EERERZESENRANESRTEESHEL -
ffMEZ2HELXA ABLTEMNITEHBETY] MTAEIRBEXHIEHIKRE -

s BESRER FETEEARAKRRENEZ - ¢ TA(LERREEBRM ZEBERTARAGLESR I A 2 ALY
AIBAF - BEFIE BHEERBELAALAORAR  BLHEZEHETIY] -

Important notes

+ Hang Seng Pooled Provident Plan is a pooled occupational retirement scheme.

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

+  The above scheme together with all its investment choices are constituted in the form of an insurance policy issued by Hang Seng
Insurance Company Limited (‘HSIC'). The guarantee of the Capital Assurance Fund is also given by HSIC. Your investments in all
funds are therefore subject to the credit risks of HSIC.

+  For any schemes that are the subject of or regulated by insurance arrangements, such insurance policies are issued by HSIC. Your
investments in such schemes are therefore subject to the credit risks of HSIC.

+  The guarantee of the Capital Assurance Fund is subject to the relevant guarantee features. Please refer to the ‘Guarantee Features'
section under ‘Capital Assurance Fund' in the ‘Investment choices in detail’ of the ‘Principal Brochure' of Hang Seng Pooled Provident
Plan for full details of the relevant guarantee features and conditions.

Hang Seng Return Guaranteed Fund is not authorised by the Securities and Futures Commission and is not available to new investors.
You should not invest based on this document alone and should read the ‘Principal Brochure' of Hang Seng Pooled Provident Plan.

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 ‘Principal Brochure'.

N\ J

i & Notes

AXHHELERBRERATD(ARADEEBRHINTHRERETIREXBRHIRE - AXMHERRAEARE M AEREMEMALIRSE - AXMGTFAEMB A EN R E
—FIREEXREMEFILD -

AREXRARECEHELRYIREEEFR)ARAAREBAREEEERAREFNARARE  WENRENMR - ARALE2 EEFBZLFRBRS -
AXHMBER L EARETAEAERELRZ -NFREER - FRHAMOZEER - AXHUFTTERERBENHEXRZZNBEIRBEMNREER - AXA
R BERNER A TFERMBASITAA -

EYEBEETARK HETAE EFREEATRAXHFRENEMESRIARKE  YAFAKEHRHEFAZSEMIA -
ELEBETRAAAZBHEHAXEMRBANEFAARNES(HEBERTR)RESTESHER  YAUNEIEASGIARFHELABEZSESLEBERTA  ARTAA
ZEXBHAARARTRERRTRERTRE RS HRS -

This document has been distributed by Hang Seng Insurance Company Limited (‘the Company’) in the conduct of its regulated 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 investment performance report includes research reports prepared by HSBC Global Asset Management (Hong Kong) Limited and Hang Seng Investment Management Limited as indicated in
each of the relevant report. The Company has not been involved in the preparation of such research reports.

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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BEDEIE B REECEFRAA]
E E E ﬁ ﬁ E 5 ﬁ§ Hang Seng Return Guaranteed Fund§ (HSRGF) Fund Manager: Hang Seng InvestmentManagEementLimited

# & B & Investment objective
RAESHREBNERRIIEHERAER 2 HKS  REGFHE
JFTALR%MEHR AESKRENEREFFNLERKN - UK
EESHNRBERERRE -
EREEMEEIFAN  BRIMERK 58 B FBRE
MRERAEZEERAAN  RAESHEHE » SIEMZ2FRK
ZHEAGHARBZBEMAE WAl g2 DR G FS% o
(AESETHRBFRHEEKERZEENRTESRTE
BEXHER )

To achieve capital appreciation with the minimum 5% return on a year-
on-year basis. The Fund follows a conservative investment policy by
investing mainly in money market instruments, government and
corporate bonds.

If any sum is with drawn from the Hang Seng Return Guaranteed Fund
within 36 months from the commencement of a policy, other than to
pay a member's benefit, the interest payable on the amount transferred
shall be determined by our Actuary and may be less than 5% per
annum.

(This fund is no longer authorised by the Securities and Futures
Commission and is not available to new investors.)

# & & ¥ Fund outlook
BRETKETSER="FEHBELR KERJRAES
RRERERBEE -

BEZE ML BB SR E 55 - SR BIER E S FA 40 LA R 78 BR V5018 B
BhEE S o

FEBMEHIESNES  FRMEAQERENTEL - /142,000
(78 #12161,000) - BREERBEMTBEEL2% - EE R REER
BN ABRBEBEMEREIRF R+24%  HEL\ ARI+25% °
TEHEBREEREERE_FTERNLIIGIREE=FER
B378% - WERFNARBEFEANZERE FERBRTRESR
HEBFEBREENEERE -
BMEEEASTCFEMNBEEMA HKMWERREREER
HESHRBREFTKE  HEFRSKREEKFTHKRE -
HE_ZT-_NFE=FFH KEHGHEFTT220%NERZR - &
REBEEAER123% (F1Lo%) - EREEZRRIEZRZAREZENRN
WEHERMRTT EFFRAREE LR - BRBAEESFNVEREK
wmEADR4EI0% - BN ELE - ZREHEETEBRREET
Bt WIREWKEE -

The overall fixed income market posted a positive return for the third
quarter of 2024, with investment grade corporate bonds outperformed
US Treasuries.

Following weaker economic data in the September, the US Federal
Reserve (FED) began cutting interest rates with a greater-than-expected
50 bps cut.

US Employment data was weaker than anticipated, with nonfarm payroll
growing less than expected at 142k (vs the expected 161k), although the
unemployment rate moderated slightly to 4.2%. US inflation continued to
cool, with Consumer Price Index +2.4% in September relative to +2.5% in
August.

The yield of 10-year US Treasury ended the third quarter of 2024 dropped
to 3.78% from 4.39% at the end of the second quarter of 2024. Corporate
investment grade credit spreads tightened, largely reflecting a positive
investor response to the FED's first interest rate cut.

We expect FED to have two more cut by the year end. We target to lock in
investment at a higher yield level whenever that are re-investment needs
by high quality long-end bonds.

In the third quarter of 2024, the portfolio generated a positive return of
2.20%, which outperformed the absolute benchmark'’s 1.23% (5% p.a.).
The outperformance was mainly due to downtrend of yield curve during
the quarter, with trading book contributed to mark to market (MTM)
markup. The current book yield for the holding bonds is around 4.90%
which is below benchmark 5%. This portfolio primarily aims at liability
matching, with yield enhancement.

& € & B Fund Performance
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iﬁghﬁiamwwmo HK$334.36
Unit price as at

S I B B B o {
B R R 10000
Unit price at inception

AL
ParE 27/12/1995

Launch date
[ #8 % Declared Rate (%)

01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
30/09/24  31/12/23  31/12/22 31/12/21 31/12/20 31/12/19

3.74"" 5.00 5.00 5.00 5.00 5.00
i # Securities #5 8 E Holdings (%)
AlA Group Ltd 5.625% 25/10/2027 12.4
NBN Co Ltd 5.75% 06/10/2028 10.8
Honeywell Inter 4.70% 01/02/2030 10.3
CK Hutch Intl 21 2.50% 15/04/2031 8.9
Sumitomo Mitsui 5.55% 14/09/2028 8.7

B E 5 % (h5/17T %) Asset Allocation (market/sector)

A TLES HKD bonds 4.5%

ReREM \

Cash & others 16%

ETBERES . ,
USD supranational bonds 3.3% FtfE% USD bonds 90.6%

ERIUEAA - L ELFAIRE AR 100
Percentage may not add up to 100 due to rounding.

i HERZEZ SABARFREENT (B E2024FIA0H)MELKREER
BERABRE - BUBELEREAEERBRERABRM -

Note:  Fund outlook, top five holdings and asset allocation (as of 30 September 2024) are
provided by Hang Seng Investment Management Limited. Unit price and declared
rates are provided by Hang Seng Insurance Company Limited.

20031 A1E MM AESBETHEINNKREES -
This fund has been closed to new money with effect from 1 January 2003.

R % A 18 4 4R 174 IR 2 7 Guarantor: Hang Seng Bank Limited

%+ Remarks:

P RERREENBERKAE  IRERBRERNUBAFTRHLZRE -
Applicable to designated ORSO scheme only, i.e. policy with last two digits of the
policy number being H2.

* [H2000F1A1H 8 « % £ € U Bk &) & 5 57 & ° The fund was unitised on
1 January 2000.
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EEMEEBELEN IS URRRKBERTERTESHE
AEBARDMEIGE - 5.2 Ak 5 5 BT IS H I 4 4
TEEGLINED  RERAECOORRERE TS MRS LR
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Declared Rate is declared annually at the end of the financial year. The year-to-date
Declared Rate is determined based on the difference in the unit prices over the
relevant period and is for reference only.

For Hang Seng Return Guaranteed Fund, both the Declared Rate and the year-to-date
Declared Rate on an annualised basis would not be less than the guaranteed return
as stated in the investment objective of the Fund.

When the Declared Rate of the year was declared as soon as practicable after 31
December each year, the value of each members' account will be adjusted in the
form of additional units in order to ensure that the return of that member's
investments in the fund for that year is in accordance to the Declared Rate.
Conversely, the member would not be entitled to such additional units should the
member’s investment is redeemed from the fund in the middle of a financial year, and
the return of the member would be calculated according to the year-to-date
Declared Rate which could be lesser than the Declared Rate.

BAERBERAR Hang Seng Insurance Company Limited
BEABNBERTEIGE L F01E181E 18/F Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong

18 £ 1R i A BR 2 7] T 2 Issued by Hang Seng Insurance Company Limited

18 4 R 17 2 & K B # 48 A wholly-owned subsidiary of Hang Seng Bank

)v03/1124 (1124) H

HSPPP_HSRGF|

MS04 (



