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

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any
companies discussed in this document, may sell them or buy them from customers on a
principal basis and may also perform or seek to perform investment banking or
underwriting services for or relating to those companies.
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Name of Constituent Fund The latest risk rating®" Name of Constituent Fund The latest risk rating®"
5 % 7 18 Z £ Money Market Fund = X £ Equity Fund

5% 1& & R 5F 2 & MPF Conservative Fund4 1 IRIKAR EE £ Global Equity Fund” 3
&% & £ Bond Fund 1t B8 Z= HE £ North American Equity Fund 3
> 1 3 Equity F
B34 {& % E © Global Bond Fund 2 80162 550 N TeE =67y e 3
REES K ZEE S Asia Pacific Equity Fund 3
Guaranteed Fund /% % 22 & 4 Hong Kong and Chinese Equity Fund 5
fR & £ & Guaranteed Fund 2 FEIEZEE S Chinese Equity Fund 5
2 & & E# £ Mixed Assets Fund BERLXBEERERES 3
. ! - 4+
658 1 X £ Age 65 Plus Fund 1 ValueChmc}j North America Equity Tracker Fund
. ) BEERBMNRZERERES
b R E  Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund™* 3
F & E £ Stable Fund 2 BEEATARFEHERES 3
4+
19 % 2 % Balanced Fund 4 ValueChoice Asia Pacific Equity Tracker Fund
BARBECEEHES
# & E S Growth Fund 5 Hang Seng China Enterprises Index Tracking Fund” °
2B 1% 9 % & £ ValueChoice Balanced Fund"+ 4 fEEES Hang Seng Index Tracking Fund 3
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Global equities were up in the second quarter, with the US market hitting new highs once again, driven by the continuing strong demand for Al and technology. However,
there are signs that profit growth is broadening out across regions, sectors and styles. Chinese equities rose too, and the Eurozone returned to favour before the surprise
outcome in the European parliamentary elections caused volatility in prices.
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US shares advanced in the second quarter, slightly ahead of global equities’ rise, with the stand-out performers being once again the tech-heavy Nasdaqg and ‘magnificent
seven' companies. On top of the growing rate cut expectation on the Federal Reserve (Fed), a boost to earnings revisions following a positive second quarter results
season also supported the markets. Information Technology and Communication Services led the gains, and concern over the sustainability of the US cycle has driven a
mild resurgence into some of the left-behind defensives, including Utilities and Consumer Staples. By contrast, cyclical sectors, such as Energy, Materials, and Industrials
fell in the quarter.

EX M B2 = European Equities
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Eurozone equities are part of the broadening out trade and got off to a positive start this year. However, an unexpected outcome in the European parliamentary elections
unnerved investors. The only sectors exhibiting positive returns in the second quarter were those more immune to the upset, namely Information Technology, Communications,
and Utilities, the more cyclical Materials, Consumer Discretionary, and Industrials suffered.
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Asia ex-Japan equities extended gains in the second quarter, following the rebound in Chinese equities. Taiwanese equities rallied on optimism over stronger demand for
semiconductors, and Indian equities advanced on policy continuity expectations after the general election. Korean stocks, however, were barely changed, with major
chipmaker’s earnings outlook and the ‘Value-Up' program still in focus. While The Association of Southeast Asian Nations (ASEAN) ended almost flat in the quarter,
Indonesia and the Philippines markets underperformed on lingering concerns over heightened foreign exchange volatilities, macro and policy outlook. The overall growth
outlook in Asia markets is still solid, and their valuations remain fair.
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Chinese equities rose in the second quarter, as a package of policy measures has shored up market confidence. Major sectors traded mixed but mostly higher, with utilities
rising further amid electricity price hikes and growing hopes over power market reform. Financials rallied, with Real Estate stocks rebounding slightly on the government's
strategic backing. However, Health Care extended its weakness on lingering worries over geopolitical developments, and Consumer Staples fell on ongoing concerns over
weak domestic demand. After gains in the quarter, Chinese equities' forward 12-month price-to-earnings climbed back to around 9.5x, but still around 1 standard deviation
below its long-term average.

§%ﬂ§§ Hong Kong Equities
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Hong Kong equities erased early gains to end little changed in the second quarter, with major sectors trading mixed but mostly lower. Real Estate shares extended their
weaknesses amid a slow recovery in the domestic property market. Consumer Discretionary and Industrials also dropped markedly, whereas Financials shares rallied
following more active trading in the stock market during the quarter. Hong Kong stocks’ valuations remain well below their long-term average, and its dividend yields were
relatively high among the markets in the region. A faltering economic momentum is still a concern, despite solid trade flows in the region and further signs of China's
cyclical stabilization.

IR 3k {& % Global Bonds
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Overall, global bond markets saw negative returns in the quarter. 10 -year government bond yields were higher across the board (prices fell) in the second quarter amid
lingering concerns over policy outlook and political developments. In the US, Treasury yields peaked in April but gave back some gains afterward, with the data flow
continuing to reinforce investor hopes on Fed rate cuts as the quarter progressed. Meanwhile, the European Central Bank began cutting rates (-25 bps in June) before the US
Fed as anticipated, reflecting the Eurozone's improving inflation data. However, volatilities in European markets heightened amid rising political uncertainties after the
European parliamentary elections. In the foreign exchange market, the US Dollar Index rose further as the Japanese yen underperformed and refreshed its multi-year low.
Other major currencies traded mixed, with Asia and emerging market (EM) currencies broadly lower.
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% Market outlook*

% E Equities
V BRREKRE V kxzRE V ERMARE
Global Equities North American Equities European Equities
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Investor sentiment is supported by high
confidence in the soft landing and
leadership from quality growth. The
market is discounting a lot of good news
but there are signs that profits growth is
broadening out across sectors. Risks of an
adverse surprise persist.
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A package of government support is
helping to rebuild sentiment, and the
positive re-rating could continue if the
macro and earnings outlook improves
further. A valuation discount remains, but
deflationary pressures, property market
weakness and low consumer sentiment
are risks.
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Positive momentum in equities driven by
robust earnings and expectations of rate
cuts has left valuations stretched in some
areas. Evidence of a slowdown, as well as
geopolitical concerns, do not appear to be
priced in, with tighter credit conditions
potentially posing a risk to profitability.
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Hong Kong Equities

R 3t 47 B ) 0 55 I FE i EE T 5 18 BE
BIESAEE - A - PEAMZIH—
LEAHEBBIR - RETINREE
SR O BER X & - MEBEER
RFHEKRE - HEFIFEE -
Faltering domestic economic momentum
and a slow recovery in the local property
market are concerns. However, solid
regional trade flows, signs of mainland
China's cyclical stabilisation, policy
support to reinforce Hong Kong's financial
hub status, and well-below-average
valuations are positive.
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Eurozone growth is expected to accelerate
as inflation reaches target, with potential
upside for sectors with value and cyclical
exposure. But any recovery is likely to be
gradual given still restrictive policy rates,
and remains reliant on economic growth
in the US.
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Asia ex-Japan Equities
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The earnings outlook is being supported by
a pick-up in the semiconductor cycle,
continuing Chinese policy support and
other regional cyclical and structural
growth stories. Valuations remain
undemanding but there are risks from
global growth uncertainty and geopolitical
developments.
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Recent economic data has been mixed,
and we continue to see downside growth
risks, with central banks expected to cut
rates from the second half of 2024. This
should boost the performance of bonds,
which are also offering improved term
premia.
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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

B EREH
Credit Bonds
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For Investment Grade (IG) credit, despite
credit spreads trading at historic tights,
we see selective opportunities in global
corporate bonds, particularly in global
investment grade and securitized credits.
With a stronger term premium in global
bonds, we also prefer duration.

For Asia IG, it provides opportunities for
carry strategies with shorter duration and
a better supply outlook versus global
peers. Further rollout of macro stability
measures in China and investors’
diversification needs could support
demand for USD IG in the region.

For High Yield credit, valuations are
expensive with spreads well below
historical averages. The market prices a
global soft landing. Despite tight spreads,
‘all in" yields are high. Reasonable growth
and moderating inflation mean that the
fundamental backdrop is supportive.

(i

have) the following tilt towards the asset class (for a >12-month investment period):
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Bk Z 3 EMAEM o Overweight implies a positive tilt.
[ | FHEBEREZREGE TN ABESIEE R o Neutral implies neither a particularly negative or positive tilt.
IREFBEMAR © Underweight implies a negative tilt.
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Emerging Market Bonds
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For local currency bonds, real yields
remain high in many EM local markets,
but the chief risk is sticky inflation that
delays rate cuts and keeps the US dollar
strong. A pick-up in industrial metals
points to an improving EM growth
outlook, which could help local bonds
weather any delays to Fed policy easing.
For hard currency bonds, EM credit
spreads could benefit from Fed rate cuts,
but this prospect has already driven a re-
rating of the asset class. Spreads are at
historic tights and it is difficult to see
further compression, although we remain
cyclically-constructive.
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BLEEES - Core Accumulation Fund®

1% & B E R X fh#15 Investment objectives and other particulars!
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Provide capital growth for the Members by investing in a globally
diversified manner. The Core Accumulation Fund, through its
underlying investments, will hold B0 per cent of its net assets in

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

40.7% 3tFERE North American Equities
36.3% JRMEZ World Bonds

8.5%  ENMRE European Equities
53% BAKE (hERH/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
BZAIRZ Japanese Equities

3.5%

o i [ f
Medium risk** EIEIB !!
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Higher Risk Assets (generally means equities or similar 22%  REREERR Chinese & WIRETSOLBMELEERT - THKBTHER AT
investments), with the remainder investing in Lower Risk Assets Hong Kong Equities % FR ERYNCEREETH T LERELH -
(including without limitation global bonds and money market 18% B4REM Cash & Others BEEWEAE BHREFTY®  ERXGINZNEES
instruments). The asset allocation to Higher Risk Assets may vary 0 N " HERHEERAENER -

between 55 per cent and 65 per cent due to differing price 1.1% - RIHRER Other Equites - ;
movements of various equity and bond markets. 0.7% 7% Deposts + The second quarter of 2024 ended on a positive note, with most

£ £ & ¥ Fund details

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

of the equities market recording a gain. Global equities rallied
thanks to strong corporate earnings. Emerging markets
outperformed developed markets with the rebound in Chinese
equity market. In the fixed income markets, global fixed income
began in negative territory due to renewed concerns about US

B {7 {E#& Unit price? HK$25.32 7 7T #& 7 Securities 138 & Holdings (%) inflation hindering the market expectation of an interest rate cut
3L B # Launch date® 01/12/2000 ¥ Microsoft Corp 27 in the near term. In June, the inflation data and the labour
4 % E {8 Fund size (000,000) HK$5,681.33 % 7T Apple Inc 26 market came in a softer way, which restored investors' interest
E 4 %M 3 Fund descrintor ' NVIDIA Corp 24 rate cut expectations, further recovering some of the downturn
RARERRORR) BER LR B 06 Alphabet nc-Class A 17 ot . .
Mixed Assets Fund [Global] - Maximum equity around 65% Amazon.Com 14+ Over the second quarter, the fund recorded a positive return, with
B, US Treasury N/B 2.625% 31/07/2029 10 equity malrkets ‘bemg tlhe lmamlcontr\butors. Global eqwt!es
[ B £2 52 Risk indicator (%)® 1096 surged, with Asia leading in gains thanks to the supportive
& B & Bl Risk class® 5 Meta Platforms Inc—Claﬂss A 03 policy announcements and recovering optimism towards the
- o US Treasury N/B 3.875% 31/12/2027 08 mainland China equity market. North American equities
E 2Bt % Fund expense ratio (%) o US Treasury N/B 4.50% 15/11/2033 08 registered positive return driven by strong corporate earnings
New Zealand Government 3.50% 14/04/2033 07 over the quarter. On the fixed income front, global bonds closed

lower due to the early-quarter concerns about delaying the
expected interest rate cut.

E £ R & ¥l Fund Performance Information (%)¢ (B & £ H2000512 H1H % 3L Z & 1 Fund performance since launch on 1 December 2000)

£ FE{LE#R Annualised return

/& sEE 4Rk Calendar year return

Z # @R Cumulative return

BRIES = BIES
i fr 33y?s 55 yfs llﬂoyfs l:{:::fh 2019 2020 2021 2022 2023 SF3]% i ?s_nqﬁfs i fr 33y?s 55 yfs llooyfs l:{:::fh
ﬁfﬁm S 135 223 63 44 402 1680 1185 1128 1453 1429 550 100 1135 684 3613 5420 15320
FH R AEE R
E\%ggﬁ%ﬁ 70 3% | 323 300 251 74 1328 566 | -494 80l | 329 205 70 1105 172l | 3437 | 7867

return (%)"

THRER  BEL£N2017F 418K ATERRER TP ELZELRIA - The following table shows the fund performance since its launch as a Constituent

Fund of DIS on 1 April 2017.
£ % {L B Annualised return

[E £ @ R Calendar year return

Z # E 48 Cumulative return

1% 3E 5 105 ﬁ?ﬁ?‘\%é?ﬁ £9ES =fEA 1% 3E 56 105 ﬁ%?ﬁgiﬁ
lyr | 3ys  5yrs  10ys  SinceDis 209 2020 2021 202 208 Typp° 3yees 1y 3yrs 5yrs 10yrs | SinceDIS
Launched Launched
ﬁf?’un g 135 23 6% FEANA 61 1680 1185 = 1128 1453 1429 550 100 1135 = 684 | 3613 FEANA 5383
SEHE
Reference 1090 140 547 TFEEANA 573 703 1206 943 1632 1403 580 | 123 1090 425 3053 TREMANA 4978
Portfolio®

¢ PIERKERRI(HERREDTE  BERXKERW0ITF4ALIRER RLORBEATRERESENEE FUHEKEEEREEMEERMA -
For Default Investment Strategy (‘DIS') purposes, the Core Accumulation Fund has been renamed and converted by changing its investment objective and asset
allocation from Stable Growth Fund when DIS commenced on 1 April 2017.



655% £ & £ + Age 65 Plus Fund®

15 & b

% & EE R H fh %15 Investment objectives and other particulars!

BRREDEITARE RREARAEERE TR
R o BBARKRE - 655 % E S M RL20%H B EFE
RENBEEREE(—RERBRIEURE) W HH
EERBENBERREE(BEETRRREESREY
Mm5ETA)  ARBREENEENTRERAREREST
G EEESMIL%E25% 2 MFE -

Provide stable growth for the Members' retirement savings by
investing in a globally diversified manner. The Age 65 Plus Fund,
through its underlying investments, will hold 20 per cent of its
assets in Higher Risk Assets ( generally means equities or similar
investments), with the remainder investing in Lower Risk Assets
(including without limitation global bonds and money market
instruments). The asset allocation to Higher Risk Assets may vary
between 15 per cent and 25 per cent due to differing price
movements of various equity and bond markets.

£ £ & ¥ Fund details

EE {7 /84 Unit price? HK$12.96 /& 7T
FX 3 B 8 Launch date® 08/10/2009

E € ¥ E & Fund size ('000,000)

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

HK$1,407.39 7 7T

[ B £2 52 Risk indicator (%)® 722
[ B 4% Bl Risk class® 4
E £ B X b & Fund expense ratio (%) 078

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

75.9% I55[E% World Bonds

13.6% JLFEIHEZ North American Equities

3.3%  ENMRRE European Equities

22% BARE (hERH/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

2.0% B&REk Cash & Others

1.1%  BAMEZ Japanese Equities

0.9% 753 Deposits

0.8% HEREARE Chinese &
Hong Kong Equities

L———03% Ef#fiZ Other Equities

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

% Securities ¥4 2 Holdings (%)

US Treasury N/B 3.875% 31/12/2027 22
US Treasury N/B 4.50% 15/11/2033 22
US Treasury N/B 2.625% 31/07/2029 21
US Treasury N/B 3.875% 15/08/2033 18
New Zealand Government 3.50% 14/04/2033 17
US Treasury N/B 2.125% 31/05/2026 16
United Kingdom Gilt 4.625% 31/01/2034 14
US Treasury N/B 4.625% 15/09/2026 14
US Treasury N/B 4.375% 15/08/2026 13
US Treasury N/B 4.875% 30/04/2026 12

snafl

Low risk®"

C CECNFEE-_EFRBEMY APSBRETIS LI - K
BYNCEEEFTYT BRERR LR - BERERER
WEEA - HETSRRALDERETS - BEBRES
A ARTIEEEEBROEBER - TEHEHRR
SMEH RREFTRERFNERERM <A B
REBRETIMSRAES CREENERSES
E—SREZANED K -

CEERECMEE-_FBATHR  FEXEFRED
BHEZ T ERENTHARRT BREHESE
BEEK-REFE  REBRE LR EFFHERIMR
HhENBERTENEBEEENRT  THRRRR
BiE - ERENOCEEETHT  LERELF -

+ The second quarter of 2024 ended on a positive note, with most
of the equities market recording a gain. Global equities rallied
thanks to strong corporate earnings. Emerging markets
outperformed developed markets with the rebound in Chinese
equity market. In the fixed income markets, global fixed income
began in negative territory due to renewed concerns about US
inflation hindering the market expectation of an interest rate cut
in the near term. In June, the inflation data and the labour
market came in a softer way, which restored investors' interest
rate cut expectations, further recovering some of the downturn
over the quarter.

+ During the second quarter of 2024, the fund delivered a slightly
negative return, primarily driven by the fixed income market.
Global bonds posted negative return amid uncertainty about
interest rate cuts during the beginning of the quarter. On the
equity front, global equities experienced a rally, with Asia at the
forefront, supported by the favorable policy announcement and
renewed optimism towards the mainland China equity market.
North American equities posted gain, driven by robust corporate
earnings.

£ £ R EF Fund Performance Information (%)¢ (B £ £ 2009 10A8H ik iL Z % i Fund performance since launch on 8 October 2009)

f# (L @R Annualised return

1% 3F 5% 10 &
lyr 3yrs 5yrs 10 yrs
KES
e B 435 195 128 174 177
Bttl?ﬁ}z KEER
ollar cost
averaging 323 055 022 0.80 090

return (%)"

TRET > ARE2N2017F4A1HRBAREERFERZEERE © The following table shows the fund performance since its launch as a Constituent

BKIE
Since

/B {£ @ 4k Calendar year return

2019 2020 2021 2022 2023

YTD

991 902 139 1321 715 062

393 610 113 5.24 475 0.86

ENES

Z B 4R Cumulative return

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

3 mths lyr 3yrs 5yrs 10 yrs Pt
-023 435 -5.75 6,58 1879 2960
095 323 165 113 8.26 1401

Fund of DIS on 1 April 2017.
$ F{LE 4R Annualised return

HRBERE
1% 3fF 5 0% BIES
lyr 3yrs 5yrs 10yrs Since DIS
Launched
AES .
This Fund | 438 195 128 TEANA 208
22484
Reference 419 D47 056 FEANA 160
Portfolio*

& £ E #k Calendar year return

2019 2020 2021 2022 2023 $#Y]JT%4;

991 9.02 139 1321 715 062

963 821 071 -14.94 722 090

Z & B #R Cumulative return

BRBERR
=f@R 1 3fF 5% 105 BIES
3mths lyr 3yrs 5yrs 10yrs Since DIS

Launched
023 435 575 658 AFEANA 1613
000 419 124 283 FEANA 1222

SOBIERRERBI(ERRENME  AERRENITF4ALIEEN OREESHETEELSENET EXHEREERREERSHEBRMMAK  For
Default Investment Strategy (‘DIS') purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation from
Flexi-Managed Fund when DIS commenced on 1 April 2017.



MBS EFE L « MPF Conservative Fund4

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

£ £ &% Fund details

B8 {8 # Unit price? HK$13.64 78 7T
A 3 B # Launch date 01/12/2000

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

HK$10,208.18 /& 7T

& & #2 52 Risk indicator (%) 057
& B 4% Bl Risk class® 2
E £ B3 b & Fund expense ratio (%)* 1.20

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

84.2% 775X Deposits
17.0% f&% Bonds

-1.2% $& R Cash & Others

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

=& 7 Securities ## A E Holdings (%)

Hong Kong T-Bills 0.00% 03/07/2024 40
Hong Kong T-Bills 0.00% 24/07/2024 40
China Development Bank/HK 0.00% 19/08/2024 35
Bank of Montreal HK 0.00% 10/10/2024 32
Sumitomo Mitsui Trust HK TD 4.70% 11/07/2024 31
MUFG Bank Ltd TD 4.68% 23/12/2024 30
Natixis/Hong Kong 0.00% 01/08/2024 28
OCBC Bank Hong Kong TD 4.78% 09/07/2024 24
Mizuho Corporate Bank HK TD 4.57% 15/10/2024 24
ING Bank NV TD 4.68% 12/07/2024 23

1% &L b

Low risk®"

snafAl

- RSEBRBENRBREAREHELESERADE
& - ERFRNEARTAERSBREEIIIN &
SEBIERE © T4 M AT R B iR 65 i
EXORNEHAIANEE - ERBHSFREFHR,
B ESEBRRHHNMEERFEZ=(A /TER/
NERFRRFRE BERE  UHEERFERES -
FR - ESOMEFHIABRA460  EFRIRTA

+ 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 deposit and 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
46 days versus 47 days last quarter.

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

f# (L@ R Annualised return

14 3% 5% 1% RIED ENES
1y 3yrs  Syrs 10yrs lSmce 20019 2020 2021 2022 2023 o
aunch
rES
B 412 201 144 081 121 111 047 000 039 37 194
HLE RS
Prescribed 087 041 026 014 042 011 000 000 004 076 022

saving rate'’

£:EBE £ + Guaranteed Fund*

/& £ @ #R Calendar year return

Z B 48 Cumulative return

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

096 412 6.15 740 8.35 3287

0.22 087 124 129 141 1049

KEPE R R
Low to medium risk®* K2 ﬂ!

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

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

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

£ £ & # Fund details

EE{V /84 Unit price? HK$10.05 7 7T
B3 B 8 Launch date 01/12/2000

E ¢ & E {8 Fund size ('000,000)

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

HK$2,996.02 /& 7T

2 & 2 52 Risk indicator (%)° 335
2 B 4% Bl Risk class® 3
E £ B It & Fund expense ratio (%)* 206

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

51.2% &% HKD Bonds
42.2% %mfEs USD Bonds
47% HERERRE Chinese &
Hong Kong Equities

1.7% 73 Deposits
0.1%  B&REf Cash & Others

0.0%  BUM#E European Equities

3£ FERE North American Equities

0.0%

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

& % Securities ¥ 2 Holdings (%)

Wharf Reic Finance BVI 2.55% 16/04/2025 21
Commonwealth Bank of Australia 2.16% 31/10/2024 19
Export-Import Bank of Malaysia 1.831% 26/11/2026 19
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 19
Nestle Holdings Inc 5.25% 13/03/2026 18
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 18
Victoria Power Networks Pty Ltd 1.48% 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

CCECNFEFRBMAE  RESBRETS LA o
BYNCEEETH T BERELE - BEFERZ
MEEA  FEMERBELCHREMS - RIS
B BARTEEERABRNEREN TEERBRR
EMEH BRETRENZVENREER <A @&
REERLETIMERRED  SREENEREEY
#E—FSWEFTANHD K -

CEERFRLA  FERREMBSEY - AR GFEER
MRHPENERETENEBIEEERT  FERE
R -BEREIE ERFE_FTONBESREERR
MEETE RIEHFTH - H | BEEMNEE
gﬁﬂg$ﬁ§&%'§Wﬁ¥%%%%$%ﬁ%%§

+ The second quarter of 2024 ended on a positive note, with most
of the equities market recording a gain. Global equities rallied
thanks to strong corporate earnings. Emerging markets
outperformed developed markets with the rebound in Chinese
equity market. In the fixed income markets, global fixed income
began in negative territory due to renewed concerns about US
inflation hindering the market expectation of an interest rate cut
in the near term. In June, the inflation data and the labour
market came in a softer way, which restored investors' interest
rate cut expectations, further recovering some of the downturn
over the quarter.

+ The fund achieved positive return over the quarter, primarily
driven by the equity market. Hong Kong equities experienced a
rally, supported by the favorable policy announcement, and
renewed optimism towards the mainland China equity market.
On the fixed income front, global bonds posted negative return
given the lingering concern in the beginning of the second
quarter about the timing of the interest rate cut. On the other
hand, Asian corporate bonds contributed positively thanks to the
improving credit fundamentals of Asian corporates.

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

$ F{LE#R Annualised return

12 3% 5% 104 BIEY FNES
lyr 3yrs 5yrs 10 yrs lSlnt:e 2019 2020 2021 2022 2023 YTD
aunch
AE 245 222 -0.59 -0.39 002 197 426 =278 -6.77 215 070
This Fund . ' ' ' i i ' ' i § '
LA
ollar cost
averaging 1.55 003 -037 -021 -0.05 053 221 214 225 1.36 079

return (%)"

/& £ E 4k Calendar year return

Z # O R Cumulative return

o
ZER 1% 3% 5% 10% F&sﬁ:
3mths  1lyr 3yrs  Syrs  10yrs o inch

090 245 -6.51 290 -383 050

060 155 0.08 184 212 -1.26



IRIKEH E L » Global Bond Fund

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

Achieve stable capital growth with low volatility through primarily

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

£ £ & ¥ Fund details

B8 {7 {8 #& Unit price? HKS$11.02 7T
B3 A # Launch date 08/10/2009

H £ & E (& Fund size ('000,000) HK$1,36511 7 7T

E & E A I Fund descriptor

1&%%% RIK

Bond Fund - Global
[ B2 £2 52 Risk indicator (%) 791
[ B 4% Bl Risk class® 4
E € B9 bt & Fund expense ratio (%)* 083

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

34.5% % United States
19.3% Eftf&% Other Bonds
13.0% HERAH Mainland China
6.5% JZE France

5.2% %8 United Kingdom
43%  {EEl Germany

3.9% HZA Japan

3.7% EXF ltaly

3.2% 2 Australia

2.8%  FIESF Spain

2.6%  4FEHE New Zealand
1.0% B&KEfM Cash & Others

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

& 7 Securities ## A Z Holdings (%)

US Treasury N/B 2.625% 31/07/2029 40
US Treasury N/B 3.875% 31/12/2027 28
US Treasury N/B 4.50% 15/11/2033 26
France (Govt of) 0.75% 25/02/2028 25
New Zealand Government 3.50% 14/04/2033 24
US Treasury N/B 4.875% 30/04/2026 22
United Kingdom Gilt 4.625% 31/01/2034 22
US Treasury N/B 3.875% 15/08/2033 16
US Treasury N/B 3.625% 31/05/2028 13
US Treasury N/B 4.75% 15/11/2053 13

KERE
Low to medlum r|sk‘M 1 [ !!

C CEoMEE-F RBREOEREELEMETE  REESREER
FAREFHE TR BERBXBRSASL
BRELH- 9%17@65B’J%Fﬁiﬂf@ﬁx:ﬂ}xﬁ%ﬁﬁ& ﬁhﬂ;ﬁ

BREMRE - WABUARBRFAZINIR DHUPRBAR Al
ERE XEAE  BEZLRBEBRKE ﬁuuﬁ%?@ﬁi%
LS E Afﬁﬁ%iéﬁ‘ﬁkékiﬁ(ﬁﬁﬁ’x MERFREE R SR
ZABEANZR MEEESHDBK T
EREN-T-_MFE-—FRAME  B4]
BRBE_FEEERER - BMNRT—OEBERAARH]

BB
SEEARE—SHESSHE BEETLEREME - fm BE ﬁ
REBRREARBRTANGSR BXEAEESRFEHRES -

- HeNFRAEBRER - 9\‘&%Eﬁﬁ§$%ﬁﬁ’ﬂﬁ?ﬁ?@%?
BTRAE -l FEMRENERESRR  LARBF NS
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« Qver the second quarter of 2024, global bond yields overall moved higher amid sticky
service inflation, despite falling later in the quarter as the disinflation trend
continued and growth moderated. The timing of central bank rate cuts has been
increasingly in focus for investors as we saw rate cuts in Canada and Europe.
Geopolitical risks continued to remain in focus with concerns around the Middle East
and the French snap election. In the US, goods inflation has normalized with core
service inflation easing. The median Federal Open Market Committee (FOMC)
member expects to cut the funds rate only once during 2024, down from three cuts
in the March projections, whilst a sizeable minority support two. The Eurozone gross
domestic product (GDP) rose modestly in the first quarter of 2024, but consumer
spending remained weak. Forward-looking indicators point to sluggish growth in the
second quarter. The European Central Bank (ECB) cut interest rates at its June
meeting as expected. Further monetary easing this year remains likely but will be
data dependent. Over the quarter, US Treasury yield curve shifted upwards despite
signs of cooling growth and declining inflation, as US election uncertainty weighed
on sentiment.

+ The fund registered a negative return over the quarter. Foreign exchange impact
detracted the most from the returns, predominantly from the EUR and the JPY.
Meanwhile, duration exposure also detracted from the performance, particularly
from the fund's positions in US Treasuries and European government bonds as
yields moved broadly higher. On the other hand, credit exposure in Asia contributed
positively, particularly from bank and diversified financial bonds. Elsewhere, yield
carry continued to add value.

e

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

£ FE{LE#R Annualised return

o
1# 3% 5% 10F F&s{f: 2008 2020 201 202 203 FHEY
lyr 3yrs 5yrs 10 yrs Taaren YTD

AES 054 569 244 008 060

This Fund
FHRAEER

Dollar cost 0% 15 18 @ 07 00

averaging
return (%)"

EEESL - Stable Fund

/& s E 4k Calendar year return

529 9.24 584 16549 449 £

161 442 231 611 368 -107

Z # O R Cumulative return

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

-1.52 -054 -1613 -11.63 082 922

001 0.24 447 -890 -6.98 292

BEPE

Low to medlum r|sk°A 1 [ ﬂl

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

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

£ £ &% Fund details

B8 {84 Unit price? HK$12.08 78 7T
A 3 B # Launch date 08/10/2009

gé R Fund size (000000)
38 2 #3 Fund descriptor

HK$983.83 /& 7T

BAAEAS BRI - RERERDIEL45%

Mixed Assets Fund [Global] — Maximum equity around 45%
[ K2 #2 52 Risk indicator (%) 8.86
2 B 4% Bl Risk class® 4
E £ Bt & Fund expense ratio (%)* 1.32

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

HIX{E% World Bonds
FEREBRE Chinese &

Hong Kong Equities

3£ FERE North American Equities
Z 7 Deposits

MRS European Equities
TARE (RERH/ B/
HABSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
3.9%  BAKE Japanese Equities

2.0% H%&REM Cash & Others
0.1%  EftfkZ Other Equities

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

& % Securities # A = Holdings (%)

US Treasury N/B 2.625% 31/07/2029 23
US Treasury N/B 4.50% 15/11/2033 15
US Treasury N/B 3.875% 31/12/2027 15
France (Govt of) 0.75% 25/02/2028 15
New Zealand Government 3.50% 14/04/2033 13
US Treasury N/B 4.875% 30/04/2026 13
United Kingdom Gilt 4.625% 31/01/2034 12
US Treasury N/B 3.875% 15/08/2033 09
iShares MSCI Spain ETF 08
US Treasury N/B 4.75% 15/11/2053 08

#F:h Commentary

C CERCMEF-_FRAPY  AHORETS LT AR
CEXETHT  RRBRE LK - EEFERETHEHN 5
BHERHAALDRETS  BEREIE  ARTHEEE
BROSEER  TEHRBARENES  RIKEERER
FRREER - XA BREBRSTIHHEXREH <8
BERERLSES E—FREFTANBY Kt -

- HERFABATY - RETHIE  TAKBIEMBERR
ﬁ%‘lﬁ%&ﬁ%ﬁé\uﬁlﬁé ’ fﬁ%%ﬂﬁﬂ(%ﬂﬁ&&ﬁ%i?ﬁw
BRI RTISNLBEE  TERENAREA - REER
BEEATE ﬁé}xéi%ﬁ BERRRAGTHASUE L -
EEAMBEREHT  AEXBE LA - BERRE A RIFEK
g%%ﬁﬂ%ﬁ@ﬁi CERBRTISRENER RS MNER

+ The second quarter of 2024 ended on a positive note, with most of the
equities market recording a gain. Global equities rallied thanks to
strong corporate earnings. Emerging markets outperformed developed
markets with the rebound in Chinese equity market. In the fixed
income markets, global fixed income began in negative territory due to
renewed concerns about US inflation hindering the market expectation
of an interest rate cut in the near term. In June, the inflation data and
the labour market came in a softer way, which restored investors'
interest rate cut expectations, further recovering some of the
downturn over the quarter.

+ The fund delivered a slightly negative return over the quarter. Within
equities, most Asian equities contributed positively to the portfolio
during the quarter, with Hong Kong equities leading in gains with the
announcement of supportive policies and renewed optimism by
investors over the mainland China equity market. Taiwanese equities
generated positive return with strong and sustained investor interest in
artificial intelligence theme. North American equities closed higher
driven by the information technology sectors. On the fixed income
front, global government bonds registered negative returns with the
reassessment of the timing of interest cuts in the beginning of the
quarter.

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

f# (L @R Annualised return

[E {£ B4R Calendar year return

Z B 48 Cumulative return

12 3% 5% 104 BIEY 946 =@ 1% 3% 5% 104 PIEY
lyr 3yrs 5yrs 10 yrs l:::‘n‘::eh 2019 2020 2021 2022 2023 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::‘n‘::eh
ﬁf%n S 203 43 008 068 | 129 | 903 117 260 | 1403 43 000 017 | 203 1258 04 700 | 2080
PR AGEE R
Efeu;;%%ﬁ 218 03 054 020 04 38l | 98 164  -435 279 | 064 056 218 094 269 201 624

return (%)"



¥ #7 & € - Balanced Fund Medﬂ,’,’ff'ﬁiﬁ,pﬁskm anall

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

BBRAR BOARREARBR  BREOLERS 24.6% BF{E% World Bonds I e LI G S
D LLAD JERRERKTORSNE BEER 22.0% FEAREERE Chinese & EERRACERYE EEKAA. A TAELLEED
HRTTART T Hong Kong Equities EEEN TEHESNESNED  BRETREREMNER
Achieve medium to high capital growth with medium volatility gEME A A BARBBEREITSERAES  SREEWER

16.1% it%%% North American Equmes B E—FSRESTROBH KM -

13.5% ENME European Equities CEATEBAGT EARN - E-MEE-FLH . REWEH
10.1% BABRE (B, B/ | ZAABLEMBRERRAHKREAENE  MEEREE

through investing in a diversified portfolio that normally comprises
global bonds and equities with heavier weighting in equities.

! ) ) ERHPERMBRETEOLBEE  BERBOAEZA - &

H7RRRS) Asia Pacific Equities il e g d il iAo A

(ex mainland China/HK/Japan) EEREHT  LERERELA - BEREHE  BREGE

9.0%  EARE Japanese Equities %ﬁfﬁﬁ@x& EREHAT TN AR EBARIRAROE

0,
23% Deposits + The second quarter of 2024 ended on a positive note, with most of the
2.3%  H&REf Cash & Others equities market recording a gain. Global equities rallied thanks to strong
0 HppppE w corporate earnings. Emerging markets outperformed developed markets
0.1%  Aftf Otter Equites with the rebound in Chinese equity market. In the fixed income markets,
global fixed income began in negative territory due to renewed concerns
. . . about US inflation hindering the market expectation of an interest rate cut
und details o) (] ortfolio holdings (%) in the near term. In June, the inflation data and the labour market came
£ & &% Fund detail. % &4 & A+ X & E Top 10 portfolio holdings (% in th In June, the inflation data and the laby e

as e Y — — o . P o in a softer way, which restored investors' interest rate cut expectations,

B B 4% Unit price” HK$22.15 /8 7 Securities #5/5 & Holdings (%) further recovering some of the downturn over the quarter.
B 32 B #3 Launch date 01/12/2000 ! %ﬂﬁ Tencent Holdings 18 + The fund experienced gains in the second quarter of 2024 thanks to
£ 4 % E & Fund size ('000,000) HK$5,556.59 % 7T JE £ 13 % HSBC Holdings 15 supportive broader market conditions. Within equities, most Asian equities
T Fi] 82 B9 2 Alibaba Group Holding Ltd 14 contributed positively to the portfolio during the quarter, with Hong Kong
g%xﬁi #3 Fund descriptor ABEEE R equities leading in gains thanks to the recovering optimism about
RBABEES (B - REREZSMHA85% == & J Taiwan Semiconductor Manufacturing Co 1.2 mainland China equity market. Taiwanese equities contributed positively
Mied Assets Fund [Global] ~ Maximum equity around 85% iShares MSCI Spain ETF 10 to the portfolio, with the continuous investor enthusiasm around artificial
o f [ 32 2 4R 4T China Construction Bank-H 10 intelligence advancements. North American equities delivered significant
[ B& 2 32 Risk indicator (%) 12.42 return to the portfolio thanks to higher-than-expected corporate earnings.
B K & Bl Risk class® 5 ¥ Microsoft Corp 09 On the fixed income front, global government bonds registered negative
o Apple Inc 09 returns, driven by concerns at the start of the quarter about a possible

E £ B3 ¥ b = Fund expense ratio (%) 142 NVIDIA Corp 08 delay in the upcoming interest rate cut.
R IR B 1% B% AIA Group 07

# £ R & ¥l Fund Performance Information (%)®
f# (L @R Annualised return /B {£ E 4k Calendar year return Z B 48 Cumulative return

15 3% 5§ g RIES o am ;s FBES ZEA 1% 3% 5§ g PBIES
lyr 3yrs 5yrs 10 yrs P YTD 3 mths lyr 3yrs 5yrs 10 yrs IRinen

rES

This Fund 563
FIH R AREE R
Efélrg;;‘;“ 513 130 108 151 200 6:82 16569 -106 29 245 301 147 513 394 549 1614 59309
return (%)"

-3.06 267 283 343 1489 1365 121 -14.08 551 428 165 563 892 1412 3224 121.50

ERES * Growth Fund

{3 &EE R & fh 3% 15 Investment objectives and other particulars! REHEE 27 (F18 /17%) Portfolio allocation (market/sector)®

= b
High risk> mEIEJAE

FRREN—REERFRR - BREECMNTHEZ2ET 27.5% HERESRE Chinese & CCECMEE-ERBAG  ABSRETS LA - ARYME
fLE  NERTEZEHREERAENEENRELE M Hona Kona Eauit %%F’“iﬂ REBR LR - %%EPI%TW%@% HEm
KRR ERE S AKE o 0ng rong Equilies BERBEADRETS  BRREAE  ARTHEERRED
Achieve investmert refurs that maximise. Lot ol 20.7% 3£EKZ North American Equities EEEN  TEHERARSHES  TEERER FNER
chieve Investment returns al maximise (ong-term capita 17-2% EMHHQ% European Equities g@ﬁaﬁ oA @pﬁgﬁ;&%lm%ﬁfﬁ@ﬁ. 5&§%W{§7)§2

growth potential with medium to high volatility through investing
in a diversified portfolio that normally comprises global equities,

SR ‘Efﬁuﬂl’fg*ﬂﬂﬁﬁﬁﬂ“%iﬁ o

18.2% EEARR (PR, EE/ CETBERANT  EER-F-MEF=F L7  RETBS

with an emphasis on Asian markets. BAERSM) Asia Pacific Equities B EAARS mQTﬁfmu FIREEANE BREEER g
(exmainland China/HK/Japan) hE AT i%E’Jf’&i & FHEBREABRAMENER

. ra N BRA ATEEERMTEE  ANREREA LF - D RA

12.0%  EABE Japanese Equites SABAGIHERBES L - Bk ra - BREFES S

6.5%  EFfE% World Bonds REAMARE ERANMERFVNERREHRRTER

16% B4 RE( Cash & Others #-
12% B Deposis . The_ second quarter of 2024 e_nded ona pogpve note, with most of the
equities market recording a gain. Global equities rallied thanks to strong
0.2%  EftfkZ Other Equities corporate earnings. Emerging markets outperformed developed markets
with the rebound in Chinese equity market. In the fixed income markets,
% £ & ¥l Fund details &ﬁﬁﬂ‘“’ A+ X & & Top 10 portfolio holdlngs (%) global fixed income began in negative territory due to renewed concerns

about US inflation hindering the market expectation of an interest rate cut

BT Unit price? HKS23:46 8 7T EOC:HUOS - 15 8 Holdings (%) in the near term. In June, the inflation data and the labour market came
FZ 3 B 8 Launch date 01/12/2000 B T3 % Tencent Holdings 22 in a softer way, which restored investors' interest rate cut expectations,
EH 4% 8 Fund size (000,000) HK$8,26742 3 7T JE 247 J% HSBC Holdings 19 further recovering some of the downturn over the quarter.
fi] 2 2 B2 Alibaba Group Holding Ltd 18 + The fund posted gains during the second quarter of 2024 on the back of
E%ﬁi}a it Fund descriptor : e ' ‘
BARE LSRR BER AR EHION &SRR Taiwan Semiconductor Manufacturing o 18 2 T B e Gring the uarer.Hong
A = A equities contributed positively to the portfolio during the quarter. Ho
ixed Assets Fun obal] = Maximum equity aroun (] : ong equities were the major contributors to the portfolio, fueled by
Mixed A Fund [Global] - Maxi quity d 100% 2;@ 72 3% 817 China Construction Bank-H 12 K i he mai b h folio. fueled b
1oL ! Microsoft Corp 12 recovering optimism towards the mainland China market. Taiwanese
og F22 = 0/)\3
R Risk indicator ) 1435 Apple Inc 11 equities ended the quarter in positive territory driven by enthusiasm
B\ B& &% Bl Risk class® 5 NVIDIA C 11 around artificial intelligence advancements. North American equities
4 B I = Fund expense ratio (%) 152 . orp . ' generated robust gain, supported by strong corporate outlooks. On the
e - P ? ’ iShares MSCI Spain ETF 11 fixed income front, global government bonds generated negative return to
RIBRERIER AIA Group 09 the portfolio, attributable to early-quarter concerns about the potential

postponement of interest rate cut.

X £ R & ¥l Fund Performance Information (%)®
f# (L @R Annualised return /B {£ E 4R Calendar year return Z B 4R Cumulative return

15 3% s w0f BIEY 5WES @R 1% 3% 5% w0f PIEY
lyr 3yrs 5yrs 10 yrs Since 2019 2020 2021 2022 2023 YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁf% . 712 -303 366 350 368 1764 1485 | 293 1492 554 620 240 712 -882 | 1969 4107 13460
TR AEER
2\?;‘;;;‘;“ 6.46 183 165 196 238 828 2056  -094 260 221 405 185 6.46 559 854 2139 7327

return (%)"
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American Equity Fund

o i [ f
Medium risk** EIEIB !!

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

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

m B 9% # - EXEHERALERANADERRELHT  XERIN-B=
Aﬂifﬁgéé?ﬁ%&%mt% ERRAER R GS 37.2% 4 Teohnology MEE_FRREL - GEEBEANEND BERNERREY
~ 13.0% %itltiEE&®R Consumer Discretionary B YEARMR-E-MERGME—K -

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

£ £ &% Fund details

11.6%
11.1%

3.8%
2.8%
2.4%
2.0%
1.6%

-0.1% %4 R Ef Cash & Others

£ & Financials
T#% Industrials

W IEEE Consumer Staples
RAEX Utiities

it Real Estate

3l Telecommunications
#Ft Basic Materials

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

c BBEFHE AERAKETFRETE c BEEREFHE - BENHT
(PERTNFARARY  KARARENRT - BTTHENERR
AFTEERRER  MHETHENEZRFURE—R FARERA

M S ERRET - it ABERERTRENEE - FiEmE
10.5% %E“@ Health Care SRR R - 25 - AERAERTREARRER | AL
4.2% &R Energy SREMBREE -

c MBESHFERR HARNEEAXRRTRER - E2REMA
H759E ERRREZATOREAZSREFREARN  ERK
REERFEENERRE -

© ROTEEEH  RMBERE BARRER YEREBREBRE
B RESRATRAM - R RMSEATERURMAEER R
BREfh - WREABEER  AHESRBEBKER -

+ US equites advanced in the second quarter of 2024, supported by a strong
earnings season for US technology and artificial intelligence (Al) companies.
Despite a softening in US economic data, the Federal Reserve remained
hawkish, announcing that it would expect to cut the funds rate only once during
2024.

+ From a styles perspective, performance was negative in North America. Within
alpha factors, the dynamic Industry Momentum factor traded positively

o . . = s s . 4+ = . 10/ throughout the quarter and finished as the best performing factor. The defensive
EE {7 fE#& Unit price? HK$30.94 7 7T & 7 Securities # A & Holdings (%) Low Risk factor also performed relatively well, while the defensive Quality
A% 32 B 88 Launch date 01/12/2000 U E Microsoft Corp 67 ranked in the middle amongst fac.tors‘ and managed to outperform slightly at
N ) ) G— Apple Inc 65 quar_ter end. Meanwhile, the cyclical Value struggled throughout the quarter,
£ £ & 7 {& Fund size (000,000) HK$5,455.66 /& 7T PP c e trading below the line and was unable to regain performance at quarter end.
NVIDIA Cor ) Finally, the cyclical Size factor lagged behind throughout the quarter and
E&FHHI Fund descriptor Alohabet InEfCLass A 43 finished as the laggard factor.
BREES - X A P c 3.8 + Looking at quarterly performance of the fund, our exposure to Styles weighed on
i - i mazon.Lom - performance. On a portfolio level, our exposures to Industry Momentum, Low
EqUItyLFund North America Meta Platforms Inc-Class A 23 Risk and Quality contributed to performance, while our exposures to Size and
& B2 #Z 52 Risk indicator (%)? 1718 o ' Value weighed on performance.
& B 4% Bl Risk class® 6 Eli \L\Uy and Co L7 + On an industry basis, our overweight allocation to Technology Hardware &
o T@ﬁ Broadcom Inc 14 Equipment coupled with our underweight exposures to Transportation and
2 tt & Fund expense ratio (%)* 131 . g Financial Services contributed to performance. Conversely, our overweight
L : P fo (%) Berkshire Hathaway Inc-Class B 13 allocations to Capital Goods and Consumer Durables & Apparel coupled with
# 51 7% % F Exxon Mobil Corp 13 our underweight exposure to Utilities weighed on performance.
% & F W& F Fund Performance Information (%)®
£ H{t B Annualised return /B {£ B R Calendar year return 2 & B R Cumulative return
12 3% s&  wg AIZ #9Es =R 1% 3% 5% g MIES
Since 2019 2020 2021 2022 2023 Since
lyr 3yrs 5yrs 10yrs e YTD 3 mths lyr 3yrs 5yrs 10yrs (e
-ﬁ]% I‘:%un d 2044 750 1278 1011 490 2762 1705 2642 -19.04 2342 1292 265 2044 24.26 82.54 162.20 209.40
FERAEE
ane“rgrglf]‘;St 1417 718 68 629 498 | 118 1975 | 1351 724 1189 711 440 1417 2313 3950 | 8407 | 21206
return (%)"
Gk = : o B L B
EXMAX =& £ + European Equity Fund Megi i o angAll
{3 &EE R & fh 3% 15 Investment objectives and other particulars! REHE A% (F18 /17%) Portfolio allocation (market/sector)® ¥ Commentary
FEBREREEERE W ZEME BN KEERA 24.6% E France mEHASEERERCELEENELER  FE
BB LRGBS - ERE R AR - 185% 3 Unied Kingdom BRGNS  BARERZR LA - BERNRERE

Achieve long-term capital growth through investing in a portfolio
of carefully selected shares traded on any of the eligible markets

17.8%

2B Germany

AEFH - 1EEAEE&/\HTE% ERXFBEREERRY

2 MERXRROERREMIBZMNE - TR E28K

o

in the United Kingdom and in other continental European 10.6% fﬁi Switzerland AN
countries. 9.0% 7 Netherlands CRERF PECEERELAEOSEHMOLERE
5.0%  f3% Denmark = - B HHXKfﬁﬁ TERTRUEMEKREER RER
3.9% PR Spain BENERRGFHE - ﬁﬁiﬁ,ﬁﬁﬁﬂiﬁﬁﬁﬂmﬂ °
37%  EMBE Other Equities + European equities posted positive returns during the quarter as
31%  EAH Hal business sentiment improved due to renewed confidence in a
e B taly soft-landing outcome for Western economies. While European
1.9%  LFIE Belgium stocks advanced in May, they fell in April and June amidst
11% B4 KEM Cash & Others French election concerns and overall underperformed other
10% BB Ireland major regions. During the quarter, the fund returned slightly

£ £ &% Fund details

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

negative.

+ In terms of outlook, the macroeconomic environment and the
disinflation cycle will remain key. European equities continue to
offer cheap upside optionality with valuations still below their

2 {7 B4 Unit price? HK$17.30 3% 7T £ Sacurities #7 2 Holdings (%) long—tertm average and expected earnings growth is more
" moderate.
B 3 B 8 Launch date 01/12/2000 Novo Nordisk A/S-B 43
£ £ % & Fund size (000,000) HK$146010 %7t Astrazeneca Plo 32
E & EA M Fund descriptor ASML Holdmg NV 27
BEES - BNER Novartis AG-Reg 26
Equity Fund — European countries Nestle SA-Reg 26
[ K2 #2 52 Risk indicator (%) 1593 SAP SE 24
B 4 B Risk class® 6 Siemens AG-Reg 2.3
BB 4R Bl Risk class Schneider Electric SE 20
£ £P837t 2 Fund expense ratio (%) 134 LVMH Moet Hennessy Louis Vuitton 20
BP PLC 20
# £ R Z ¥l Fund Performance Information (%)®
f# (L @R Annualised return [E {£ B4R Calendar year return Z B 48 Cumulative return
15 3% s w0F BIEY §WES @R 1% 3% 5% w0F PIEY
Since 2019 2020 2021 2022 2023 Since
lyr 3yrs 5yrs 10 yrs Dot YTD 3 mths lyr 3yrs 5yrs 10 yrs TRunen
-ZrJSh% Féu i 9.08 298 570 306 2.35 1995 318 1584 1476 1789 415 -057 9.08 922 31.96 3516 7300
FHRAEER
Efe“rg;ﬁ]‘;“ 598 403 386 266 207 895 1686 753 135 750 137 -0.96 598 1259 2087 = 3005 6142

return (%)"



DT KIREE2L « Asia Pacific Equity Fund

o i [ f
Medium risk** EIEIB !!

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

BRRBNEEERBYET AR (BRRINOEERZR

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

# £ & ¥ Fund details

B8 {7 {4 Unit price? HK$31.94 7 7T
A 3 B # Launch date 01/12/2000

E £ & & {8 Fund size (000,000)
& BRI Fund descriptor
REES — TAEEARBRIN
Equity Fund — Asia Pacific, excluding Japan

HK$3844.71 # 7T

[ B& £ 32 Risk indicator (%) 2048
B B 4% Bl Risk class® 6
E £ B It & Fund expense ratio (%)* 153

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

29.0% FEMMREE Mainland
China and Hong Kong

20.0% Eﬂr India

17.4% && Taiwan

14.1% &M Australia

12.4% T Korea

35%  #7i0% Singapore

2.2%  EDJE Indonesia

0.7% % Thailand

0.4%  H&KEH Cash & Others

0.3%  3EZ Philippines

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

7 % Securities ¥ £ Holdings (%)
AE A8 E 8 Taiwan Semiconductor Manufacturing Co 9.2

& &1 #2 % Tencent Holdings 49
= E %+ Samsung Electronics Co Ltd 39
{5 & T % Reliance Industries Ltd 32
SK Hynix Inc 32
B £ 2% #R 7T China Construction Bank-H 31
W41 24 #R BHP Group Limited 30
Shriram Finance Ltd 29
RFBR KR 12 Bk AIA Group 28
HDFC Bank Ltd 26

AIEEFHERREERE M LSRN T BRR
i&ﬁ"qﬁ BREABINBEETERE_F L -
- RERABANRRABRENTS EATBRART 28
%%ﬁ%ﬁé%:iiﬂﬂ% THRENEREETHS -
- BEENERASE - AR RATHE R 1 B AR (R
HERETS  FEABREEETE -
C BIOEE MERAREERERRSE
WEBRKRRZE -
- RERE_FUERERERFAKSE - BHEEEKRF
ELERFHRESTTOEERBANGRR - B BIRE
B R RENE R B AN AT -

+ Asia Pacific ex Japan markets rose in the second quarter, driven
by continued investor interests in artificial intelligence (Al) and
supportive policies from multiple countries to stimulate economy.

+ Taiwan was the best performing market during the period. The
Taiwan weighted index reported record highs as optimism in Al
drove up the Taiwan stock market by 14% in the second quarter.

+ Mainland China also posted gain, thanks to increasing inflow from
foreign investors and supportive measures from the central bank
to rejuvenate the country's battered property market.

+ By sector, Technology and Utilities were the best performing
sectors, while Health Care and Real Estate were the worst
performing sectors.

+ Sector allocation and stock selection effects were positive while
geography allocation was negative in the second quarter. Positive
stock selection in Korea and Consumer Discretionary was
partially offset by underweight position and unfavourable stock
selection in India.

iR REE R E

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

£ FE{L @4 Annualised return

1 3% 5% 1§ AIEY P ELS
1yr  3yrs  Syrs  10yrs lSlnce 2000 2020 2021 2022 2028 o
aunch
rES
e Fond 1302 | -013 150 151 504 1682 | 2210 -049 254 428 | 1223
EJ?*{?EHS}ZW&
ollar cost
averaging 1304 134 056 106 200 933 3143 | 3% @ -645 087 996

return (%)"

/& £ E 3R Calendar year return

fhi#EREE S - Hong Kong and Chinese Equity Fund

Z # O R Cumulative return

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

820 1302 2499 772 1623 21940

697 1304 408 282 1110 5917

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

BREIERENGCEERBEYETERARSMETORNES

ZREBETHAEBTE LM ZPEKRE(BEHR A HMAHH K
AR/FEERETANMODRMBTHES) KEMREBHE
R ETORMMAR  ABRRBEREE - BHFEREE
SHERBZRAMBAIGRANABIRAR REEREEE
R/ RAERMN AR FARITERMR I ETNES -

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

£ £ Z ¥ Fund details

B8 {7 {E# Unit price? HK$18.82 /4 7T
FX 3 B 8 Launch date 01/12/2000

E £ & & {8 Fund size (000,000)

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

HK$3474.26 7 7T

[ B2 £2 52 Risk indicator (%)® 24.39
[ B 4% Bl Risk class® 6
E € 3 bt & Fund expense ratio (%)* 152

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

29.3% %R Financials

21.1% %7l EER Consumer Discretionary
17.4% #HE Technology

6.7% &R Energy

6.3%  Eill Telecommunications
4.1%  T% Industrials

3.6% [EiFE Real Estate

3.1% 1% Basic Materials

25% RAZE Utilities

2.1%  WFEE Consumer Staples
2.0%  fEEEE Health Care

1.8%  H& KA Cash & Others

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

7 # Securities £ 82 Holdings (%)

& &1 % Tencent Holdings 97

& 472 % HSBC Holdings 92
fiT 82 B E2 Alibaba Group Holding Ltd 8.6
o B 7 % #R 7T China Construction Bank-H 61
R IR B AE R AIA Group 39
FEE ¥ A CNOOC Ltd 39
% [ Meituan-Class B 36
# B #% &) China Mobile Ltd 35
48 5 NetEase, Inc. 29
7 7 22 5 FT Hong Kong Exchanges & Clearing 23

ngh rlsk"“ lﬂ

. FRECBERRENED LAREORRRIRRNEEXRA
%E“&éﬂﬁ FRRERBRRRNE-_FOQHA - PEERAMS
TR A BOR **M%méﬁ%ﬁi%-ﬂtﬁ%%%%ﬂvﬁﬁ
BRiER I REEEEFMRE

- R REAMEEERDAER  MERESBKE - MEHAD  T%
EERMEZEARIRARE ERERHEBRRANAER -
HERRAATLRAMM —GNEET HREREE - SFEARE
THBABEREHOEREAREARERE - RIARK3000
BLIBEAREXHEETSEET REENREBLE UK
EHEBRRRBEERENZN -

c BRRNOTBRE _FEEHEBBRACARE - AHEREH
&%%mﬁ%%%m?$mﬁ§%ﬁ ok - RE AR R
KIE ©

C HER-FoNEFE_FAERBRERAKSHE - BARERE
BEE ERABFERBHERRKAMAES -

+ Chinese and Hong Kong equity recovery in the second quarter was driven by
better-than-expected first quarter macro data, especially in exports and
accelerating manufacturing and infrastructure investment. Supportive policy
announcements, in property sector in particular, and resilient earnings with
improving shareholder returns also improved investors sentiment.

+ Growth in mainland China remains subdued and unbalanced. Besides robust
exports, industrial production and manufacturing capital expenditure
(CAPEX), housing and consumption remained sluggish. Chinese policymakers
unveiled a fresh batch of easing measures for the housing market on 17 May,
including clear top-down guidance for local governments to purchase
existing housing inventory for public housing provision, an RMB300 billion
relending quota for destocking the housing market, reductions in
downpayment ratios and mortgage rates and more policy support to secure
the delivery of pre-sold homes.

+ Hong Kong SAR retail sales print disappointed in the second quarter. Residents’
outbound shopping behaviour continued to weigh on local consumption.
Spending per tourist appeared to be weak also.

+ Both sector allocation effect and stock selection effect were positive in the
second quarter of 2024. Positive stock selection in Telecommunications and
Energy were offset by unfavourable stock selection in Utilities and Real
Estate.

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

$ FE{LE#R Annualised return

15 3% s 14 RIES ENES
lyr 3yrs Byrs 10yrs lSmt:e 2019 2020 2021 2022 2023 YTD
aunch
AEE
This Fund -368 -14.68 -5.02 -011 272 1307 1591 1449 -16.34 1446 6.09
TR AEER
Dollar cost
averaging 258 -3.36 -344 148 098 552 1953 -12.98 -253 1075 595

return (%)"

/& s E 4Rk Calendar year return

Z & B # Cumulative return

ZER 1§ 3% 5% 10% F&sﬁ:
3mths  lyr 3yrs Syrs  10yrs  oinch

748 -368 -3793 2274 -1.05 88.20

266 258 974 -16.04 -1387 2568



thE it Z K £ » Chinese Equity Fund
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High risk®" anffs

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

FBIERANCERNEMABIUAR /REEKA
PR 2 A B BT B BB AR 5P L )R {5 A
& BEETEXHERAS UEBRMAREE: b
EREESMANEOR AL BRXDINnITe
BEARARABISN EDmABA KA R, %EE K
ARERI AR BT HES -

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

£ £ & ¥ Fund details

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

24.5%
21.6%
13.7%
10.0%
7.9%
5.8%
5.1%
3.9%
2.8%
1.9%
1.9%
0.9%

%T{e%ER Consumer Discretionary
EHE Technology

£ Financials

3l Telecommunications
825 Energy

B KEA Cash & Others
1%} Basic Materials

T#% Industrials

it Real Estate

{732 Health Care

W 1EEE Consumer Staples
AREE Utiities

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

CE-FRERLEYBRERESR  LHERHORARGREE
ERARRRBENR  PERETHRE_FET - FE
SRAMBPEFGEER  ERUBHERRRSEL - MES
EREEBR RROBRE hOREEBEHMLE -

c AT EERRNARR mMABSKE - AFELO - TE
EERBEXEAHAIRREBE BEREREERRDAK
#o PRERNA AT LAAMH —BNERETS N ERE -
a%%ﬁhmﬁﬁﬁﬁ% S RERMERERRADRE
B %y ARMI000F AN RREXHEEDBERT -
Mﬁ%ﬁ&ﬁ%&%vM&E%&%%hﬁﬁﬁfmiﬁo

CEER-BoNEE-_FOERERERAEGE B R
%g EREE BRI HARFERLE BB ER KA

+ Chinese equity market recovery in the second quarter was driven by
better-than-expected first quarter macro data, especially in exports
and accelerating manufacturing and infrastructure investment.
Supportive policy announcements, in property sector in particular,
and resilient earnings with improving shareholder returns also
improved investors sentiment.

+ Growth remains subdued and unbalanced. Besides robust exports,
industrial production and manufacturing capital expenditure

EE {7 /84 Unit price? HK$11.76 7 7T & % Securities # B & Holdings (%) (CAPEX). housing. and consumption remained. sluggish Chinese
%32 A Launch date 08/10/2009 HRIZR Telncent Holdings _ 97 policymékers unveiled a fresh batch of easing measures for the
E & & & {8 Fund size (1000,000) HK$2,901.68 i 7T fif 228 5 Alibaba Group Holding Ltd 8.8 housing market on 17 May, including clear top-down guidance for
2 R [ 7 % R 77 China Construction Bank-H 78 local governments to purchase existing housing inventory for public
F A3 Fund descriptor o B A ONOOC Ltd 62 housing provision, an RMB300 billion relending quota for destocking
Xm%% HEI A e ' the housing market, reductions in downpayment ratios and
Equity Fund — mainland China %Eg;;?he' lni)l e Lid g? mortgage rates and more policy support to secure the delivery of
1 DL b ina Mobile Lt . pre-sold homes.
BB Risk |nd\caFor P 2505 2 [E Meituan-Class B 36 + Both sector allocation effect and stock selection effect were positive
[ B& &% Bl Risk class® 7 eh 1 & Zhongji Innolight Co Ltd-A 39 in the second quarter of 2024. Positive stock selection in Technology
E £ B % It & Fund expense ratio (%)* 153 Eéggegw%ﬁnéal EdLliF:at.ior:j aAnd Technology g? Bqﬁitl;igse;%yd Véil;]esffnrélreugagzs:t by unfavourable stock selection in
7 fi roup Limited-, .
E £ R & ¥l Fund Performance Information (%)®
nnualised return alendar year return umultative return
EE{ERA lised ret B £ [E 4R Calendar y t ZEHE R Cumulati t
15 3% s 1 RIED &9Es =EA 1% 3% 5§ 104 PKIEY
Since 2019 2020 2021 2022 2023 Since
lyr 3yrs 5yrs 10 yrs [ YTD 3 mths lyr 3yrs 5yrs 10 yrs [
'ﬁf%n d 216 1854 -462 083 1 1919 3344 1824 2560 1815 9.60 710 216 -45.98 2107 859 1760
PR AEER
E‘j’e“rgrg;"g“ 395 422 43 155 038 933 3000 1331 691 128 783 340 395 1214 1979 | 1447 545

return (%)"

83§ E £ * Hang Seng Index Tracking Fund*
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Medium risk®*

{# S B2 K £ fh 51§ Investment objectives and other particulars!

BRERRARBARERARGRE ARAENTER
At (EEEBERES) R %EEMEETE%(E’\J?@E@E
REEASNANBEYRUEBRANINEKERR
ERELEBORR  BEXTRE TH?‘agé&,ﬁ\*Eﬁﬁ?ﬂﬁ
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Match as closely as practicable the performance of the Hang
Seng Index by investing directly in an ITCIS (Hang Seng Index
Tracking Fund) with a similar investment objective. Whilst the
investment objective of the Hang Seng Index Tracking Fund and
the underlying ITCIS is to track the Hang Seng Index, there can be
no assurance that the performance of the Hang Seng Index
Tracking Fund and the underlying ITCIS will at any time be
identical to the performance of the Hang Seng Index.

£ £ & ¥ Fund details

B8 {7 {8 #% Unit price? HK$19.87 7 7T
B 3 B 8 Launch date 01/12/2000

E £ & E & Fund size (000,000) HK$10,128.20 7 7T

REE 4 3% (735, /17%) Portfolio allocation (market/sector®

34.0% &7 Financials
28.7% &:FH Information Technology
9.9%  %it A& Consumer Discretionary
6.9% &R Energy

4.7%  Eifl Telecommunications
4.4%  ERE Properties & Construction
3.4% AFEE Utiities

2.4%  WFHMEHEE Consumer Staples
21%  [EEFERE Health Care

1.4%  #RAT% Conglomerates

1.1%  RiE Materials
0.8% I Industrials

0.3% H&REM Cash & Others

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

£ 7 Securities 58 £ Holdings (%)

JE & 2 % HSBC Holdings 83
1 &1 #2 % Tencent Holdings 82

fiT 22 B B2 Alibaba Group Holding Ltd 72

#F:h Commentary

Do MEE-FE FEREMSHEGERR - B
HPEWMERBT76% - MAEBEIEH — FRERER

HYEI R K 8.91% © AFEE D KR IR R B 5-015%

C AR -URBREEUFBEATSNABERRE D
HEERBEEEARNS BERETHRALELLES
FRFEHEBE o o XEEEEMEERERED
XETXEBEREFRAMGRENEE AHEE
ATEBEEE -

- RERAESKENELRERZRETERE
THEBABARENEBELH -

+ In the second quarter of 2024, Hong Kong's equity market
experienced positive returns. The return of Hang Seng Index
Tracking Fund was 8.76% and the benchmark Hang Seng Index
Net Total Return Index was 8.91%. The tracking difference of
the Fund in this quarter was -0.15%.

« Itis likely that the Hong Kong equity market has already hit its
bottom earlier this year, as some global investors have renewed
their interest in, or at least turned less bearish on, Hong Kong's
capital market. Additionally, the US Consumer Price Index came
in softer than expected, supporting the Federal Reserve Board
(Fed)'s view to start cutting rates before the end of the year,

EMHE

E¢E g /}f Fun;g descriptor * B Meituan-Class B 6.0 which has injected positivity into the market.
E%jiiy Fund —Eo/ng Kong o 8 # 58 57 77 China Construction Bank-H 57  * Regaining confidence from global long-only fund managers
R IR AIA Group 54 would be a positive catalyst for the Hong Kong equity market to
[ B& £ 32 Risk indicator (%) 26.35 " o . ' rebound more sustainably in the second half of the year.
B4 5 5 Risk class® ; 1 % &) China Mobile Ltd 43
i sk class” # B T 748 17 Industrial and Commercial Bank of China-H 3.3
E ¢ B9 bt & Fund expense ratio (%)* 0.80 W B3 3 A S CNOOC Lid 32
# B4R 1T Bank of China Ltd-H 29
X £ RITZ ¥l Fund Performance Information (%)®
(L@ R Annualised return /& £ E 4k Calendar year return £ & E R Cumulative return
A _ TES
1§ 3% o5& g MIED 9% =@ 1§ 3% 5% 10§ NI
lyr 3yrs 5yrs 10 yrs l::ll:l?h 2019 2020 2021 2022 2023 YTD 3 mths lyr 3yrs 5yrs 10 yrs l::ll:l?h
ﬁ%%n d -307 -12.60 -6.80 -0.15 295 1182 114 1259 1310 1129 580 876 -307 -3325 2971 154 9870
2 Index 238 -12.08 -6.16 064 429 1287 -046 -11.94 -12.70 1061 6.16 891 238 -32.04 2125 6.60 169.41
FYRAEER
Efélrg;;"g“ 334 222 295 147 119 410 1060 1240 067 = -883 676 295 334 65 139 137 3201

return (%)"



EEB&RYHEESL - ValueChoice Balanced Fund™ Medinr e i s el

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

FRRER-—BREOERFIEFRRE  ERENLERS 25.5% E5fE% World Bonds CCECMEFE-FRAAT ABIRENIS LA - ERHHE
WZTLAE - UEREEERILE - % BERELRE Ch EXESYT  BUBRELIR - L@f%f#lﬁx IS EA - RS
. . AT 21.9% FEARERRR Chinese & BERRAKCRRNS - BEka s E  ARABHEDBRS
Achlevg long term capital grovyth through investing in a Q|yerswf\gd Hong Kong Equies EESH TEUSHARSHTES  BERETRERENER
portfolio that normally comprises global bonds and equities with 15.6% LZEE ) " BEM A BEYERATIHHABER SR EEMER
heavier weighting in equities. o703 = North American Equities BT E—HKEENE B KM o

13.7%  BUMHSR European Equities CEEEFANET  HERN-T-NEFE-SREIOH- AH

9.1% TARE (hEMM,/EE/ SHTABRETS LT MEZFERBFFNRE  EEREX

BB Asia Paciic Equ RRABANBRAABIE - TR - ERHNEXRETHT -
1) Asia Faclic Equites LEREREBSLE - AR m BN ARBADOESARA
(ex mainland China/HK/Japan) BRERIBLBRERER HEEBEZ ) SBREAREER
8.9%  AABE Japanese Equiies HexF - -EATRaAE FARRBNESEREER ER-

HRTISRENERRSHERATEME -
2.8%  H2RAf Cash & Others + The second quarter of 2024 ended on a positive note, with most of the
L7 eposits equities market recording a gain. Global equities rallied thanks to strong
24% B % Deposit iti ke di in. Global equiti Llied thank:
0, + " corporate earnings. Emerging markets outperformed developed markets
0.0% A Other Equites with the rebound in Chinese equity market. In the fixed income markets,
global fixed income began in negative territory due to renewed concerns

£ 2 5% Fund details BEESNTABE Top 10 portfolio holdings (%) about US inflation hindering the market expectation of an interest rate cut

in the near term. In June, the inflation data and the labour market came

BB {7 {E 4% Unit price? HK$15.53 /& 7T 2% % Securities # A £ Holdings (%) in a softer way, which restored investors’ interest rate cut expectations,

A3 B £ Launch date 01/07/2019 % F1 2 % Tencent Holdings 18 further recovering some of the downturn over thve quarter. N
N o — — JE 247 % HSBC Holdings 16 + Over the second quarter of 2024, the fund registered a positive return
E £ ¥ E {8 Fund size ('000,000) HK$23743 & 7T =T - . ' thanks to the supportive overall market conditions. Most of the Asia
gégiﬁa it Fund descriptor WEEE Alibaba Group Holding Ltd 15 Pacific equity markets closed higher, where Hong Kong equities
BABERS B - BRERE S5 HL80% AE TR E B Taiwan Semiconductor Manufacturing Co 11 contributed the most to the portfolio thanks to the favorable policy
e o 1 % Microsoft Cor 10 announcement in China. North American equities continued to achieve
Mixed Assets Fund [Global] - Maximum equity around 80% ﬁi%l' N/B 22250/ 31/07/2029 09 modest growth given the strong corporate earnings over the quarter.
[ B& 2 32 Risk indicator (%) 12.96 reasury N/B 2.625% 31/07/ : Japan detracted from the fund's performance amid rising concern over
I Ri Apple Inc 08 yen weakness and negative real wage growth, resulting in stagnant
& ¥ 4 3 Risk class' 5 NVIDIA Corp 08 consumer sentiment. On the fixed income front, global government bonds
E £ B9 3 kb = Fund expense ratio (%) 097 o ended the quarter in negative territory, due to concern at the start of the

N ’ igﬁ i 2R HﬁéLAlA grOUp g; quarter about a possible delay in the interest rate cuts.
eltuan-Llass A

#e2019%7A1A K - BERE S AR ((FEA B DEAHRELRESE LEJF%(H% EStEl)) MEBEE THRBYGESHEEG
BT ENKD %%Eﬁ* H%?ﬁ REBRMBE H&;ﬁ*i%&%ﬁﬁ&ﬂﬂl, S o G2021F12A3AE - KA RS MR ERIEAIRE
LHEBEH  EASPESHPNABEE T EXABAE - With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice
(‘'ValueChoice') had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice Balanced Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 3 December 2021, the investment objective and balance of investments of the Constituent
Fund have been updated, and the Chinese name of the Constituent Fund has been changed while its English name remains the same.

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

15 3% 5% % PIES gy o 0 s FBES ZEA 15 3% 5§ 0§ PBIES

lyr 3yrs 5yrs 10 yrs b 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::‘?h
ﬁf% nd 593 -319 272 FEANA 272 515 1380 111 15186 689 423 190 593 929 1436 TEANA 1436
IR AEE R
2\‘/’3;;;‘;“ 534 145 111 FEANA 110 501 1649 145 333 319 313 147 534 443 568 FEANA 553

return (%)"

TRETR ) WE2H2021F12A30E 2 EARELZRBEE LN ZFRE - The following table shows the fund performance since the restructuring and

the fund rename effective from 3 December 2021.

(L E$R Annualised return JE B 4§ Calendar year return Z & B4R Cumulative return
B2021 B20215
15 3F 5% 105 12A3BZS 03/12/21 £9E% Z@EA 15 3 54 105 12A3EES
lyr  3ys  Sys  10yrs Since W9 W _gypm B2 BB Ty Imms 1y 3y Sys loyrs Since
3 December 2021 3 December 2021
ﬁf%n d 53  TEANATERNA FEANA 179 FEANAFEANA 0% 1516 689 43 190 593  FEANA FERANATEANA 455

FH R AEE 3R
E‘j’e“rgrg;‘;“ 53 TEFNA FERANA FERANA 24) TERNA RERNA 098 333 319 313 147 53 TEBNA TERNA FERNA 636
return (%)"

TRER WESH2019F7A1HEBEELEHRELEEEF AN —XZ R ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
$f (LB Annualised return JE &£ @ #R Calendar year return £ # @ 3R Cumulative return

BRIBE BRIBE
1% 3 5% 105 2021%12R28 2016 2017 goig  OWOTAS  ,p0g  OLOL2L =faR 15 3F 5% 105 2021512R28

lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -02/12/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
2 December 2021 2 December 2021
ﬁw%%n d 336 FEANA TEANA TERENA 78 TEANA TBANA FBRANA 515 1380 025 -448 336 FEANA FEANA FERNA 1996
FH R AEE R
E\fgggﬁ%ﬁ 257 FERANATERANATEANA 380 FEANATERNAFEENA 501 1840 308 316 25 FEANAREANA REENA 946

return (%)"

TRER ' BEFEZITHELBH2011F3A248FE I ZRIBLUIEL % Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

£ F{L B4R Annualised return B £ E R Calendar year return Z # @R Cumulative return
15 3% 5% 1% BIEY #9E5 =@ 1% 3% 5% g BIEY
3 2019 2020 2021 2022 2023 3
lyr 3yrs 5yrs 10yrs larn?h YTD 3 mths lyr 3yrs 5yrs 10yrs lar:h
ﬁf ﬁm d 593 -319 272 326 337 1572 1380 11 1516 6:89 423 190 593 -929 1436 3792 5530
FH R AEE R
E‘j’e“rgrg;‘;“ 534 145 11 165 185 700 1649 145 -333 319 313 147 534 443 568 1784 2757

return (%)"



R EESL ¢ Global Equity Fund' medinarieee gaEfll

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

BRIBRANCREKRLRNE2IRTRAEHFRS M LH 65.3% %[ United States CBREBRER-Z-MEE_F LA BRHRAERERS
E’{lﬂx@fﬁgﬁé\ ' PM%HXE?J%’HE’UQK%TE ° 12.7% ﬁ%ﬂﬁ%OtherEquities ?:E?%*%Bﬁ:?:i%%@i ° §W ' %Yi\ﬂﬁz
Achieve long-term capital growth through primarily investing in a 6.0% B7 Japan BEBHMENSUNEE REEIREOAHABER

portfolio of carefully selected shares traded on stock exchanges Be BEIZLEEARSTEAREREALZEOEL

in global markets 35%  MHEALRERE Mainland B RERERAARAALA - WEFE - EXE
' China and Hong Kong BBERAIBRARNAIFEXEIHT  XERE
2.7% % United Kingdom 5 - BEXREERIEES  BEBNAFARRE IS -

21% 8 France ERBEHR-T-MERGHE— L - BABMEER
8% HALA BEEBARMERYE BONREAMA
270 MEA Canada RAATY BEXBEXELEEHE - ki aR
1.7% %8 Germany REEEELEBRED SELEEETER %S
1.5% &+ Switzerland B RIBRERERE-FLHA - B ARTEMNT
15% 8 Australia BEFRTEHEE T E  FANANSRERE
08% =% Nemerind BADERDS - TERETIHEEREAHE AT
o, mNelerianos EHBRI RS AT A BT BERT A ERE -
—————05% R RAf Cash & Others BmHTA(RARINBEREBE AT -

£ 2 &% Fund details 12 & 40 & M+ X 5 & Top 10 portfolio holdings (%) + Global equities posted positive gains in the second quarter of

2024; however, returns were significantly lower than those

BB Unit price? HK$24.37 BT % % Securities #58 & Holdings (%) posted in the first quarter of 2024 and the fourth quarter of
A% 32 B # Launch date 01/07/2019 1 ¥ Microsoft Corp 45 2023. Within the quarter, global equities had a poor start in
~ o gt — Apple Inc A April amid concerns of higher-for-longer rates but recovered in
E2 K E(E Fund size (000,000 HK$1.357.58 B 70 NiJ/’IJDIA Corp 40 May and June amid renewed confidence in a soft landing
E&FAHI Fund descriptor Alohabet Inc-Class A 2'9 outcome for western economies. At a regional level, US equites
BREES — RK phabet Inc-Class ’ advanced, supported by a strong earnings season for US
Equity Fund — Global Amazon.Com 23 technology and artificial intelligence (Al) companies. Despite a
LB 2 22 Risk indicator (%)° 1543  MetaPlatforms Inc-Class A 15 softening in US economic data, the Federal Reserve remained
, Eli Lilly and Co 11 hawkish, announcing that it would expect to cut the funds rate

21182 4% B Risk class® 6 &% 75 82 %5 J Taiwan Semiconductor Manufacturing Co 0.9 only once during 2024. While European stocks advanced in May,
E £ B3 b = Fund expense ratio (%) 081 3% Broadcom Inc 09 they fell in April and June amidst French election concerns and
JPMorgan Chase 08 overall underperformed other major regions. Meanwhile,

equities in the UK rose in the second quarter as investors were
optimistic that UK equity markets could rebound after a decade
of underperformance. Finally, equities in emerging markets (EM)
outperformed developed markets this quarter driven by the
significant weight of Asian markets in the EM universe. The
outperformance of equities in Asia Pacific ex Japan was in turn
driven by Chinese equity markets which benefitted from
governmental real estate sector support and Taiwanese
equities which also performed well amidst a continuation of the
Al megatrend.

M2019F7AIBRE - EEmEea Rt ((BEAEDEaHAEBEREEEFEATEEFEDTEMH)  BEAE THREKREESHE
EHABEEFETHEHENRYEREEZCABHERANEE  REBENMBE - WEKTFUALERRKEEHE o With effect from 1 July 20189,
Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus
(‘SuperTrust Plus') (the ‘Merger’), and the Global Equity Fund under SuperTrust Plus has the same name, investment objective and policy, fee level
and fees and charges structure as the corresponding Global Equity Fund under ValueChoice before the Merger.

£ & R & ¥l Fund Performance Information (%)° (B % £ H20195¥7H1H X 3L Z R I} Fund performance since launch on 1 July 2019)
f# (L @R Annualised return /B ¥ B4R Calendar year return Z B 4R Cumulative return

1% 3 5 & 10 § m;‘iﬁ@ 01/07/19

946 =@ 1% 3% 5% 104 BIEY
1y 3ys  Syrs  loys  Snee _gpp 2020 201 202 2023

YTD  3mths lyr  3yrs  5yrs  l0yrs oince

launch
ﬁf?’und 1899 612 1070 FEANA 1071 867 1237 2163 A728 2211 1087 252 1899 | 1952 6635 AEANA 6635
FIH R AEE R
Efe“;;%%ﬁ 1264 656 609 FEANA 611 718 1897 1035 572 1148 6,00 333 1264 2101 3439 TFEANA 3385

return (%)"

TRETR ) BRTEITHEL2H2016E7ALIAR I ZRIALIELEZH  The following table shows the fund performance since its launch on 1 July 2016

under ValueChoice as a reference.

$E (L E R Annualised return /& $EE 3R Calendar year return £ & E 3B Cumulative return
1# 3% s& g AIES oo um  w FPES @A 12 3 s wg BIEY
lyr 3yrs 5yrs 10yrs e YTD 3mths lyr 3yrs 5yrs 10yrs e
-ﬁ]%%n d 1899 612 1070 FEANA 1023 2322 12.37 2163 -17.28 2211 1087 252 1899 1952 6635 FEANA 11798
FHRAEER
E‘j’éﬁ;;"gﬁ 1264 65 609 FEANA 539 1050 1897 1035 572 1148 600 333 1264 2101 3439 FEANA 515

return (%)"

TRER BEAETHESEF20195F6A308 2K (A A 2R LLELEZH ° The following table shows the fund performance under ValueChoice

as at 30 June 2019 (ie before the Merger) as a reference.
£ F{LE R Annualised return /& £ @ $R Calendar year return E #5 B 3R Cumulative return

BRIBE BRIAE
1% 3 5% 105 2019%6H30H 2014 o5 OO716 o0 g | OV0y1e  =fEA 1% 3 5% 10F  2019%6H308

lyr 3yrs 5yrs 10yrs  Since launch to -31/12/16 -30/06/19 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁ%ﬁm ; 250 94 FEENATEENA 04 FEENAREANA 750 2068 | 1090 133 1% 259 | 3104 FEENATEENA 3104
PR AGEE R
23;‘;;;‘;“ 33 304 FEANAFEENA 304 FEENATEENA 33 | 1048 075 | 473 24 33 | 940 FHENATEENA 940

return (%)"



EEBIEREEIEHESL - ValueChoice North America Equity Tracker Fund™

o i [ f
Medium risk** EIEIB !!

1% & B R K fh3 15 Investment objectives and other particulars!
BREEREANEAEEREBRN AR AESRER
% (HSBC Pooled North America Equity Index Tracking Fund) 3%
£ ZBLFTSE MPF North America Hedged Index ) 2% 38 ©
Match as closely as practicable the performance of the FTSE
MPF North America Hedged Index by investing directly in an APIF
(HSBC Pooled North America Equity Index Tracking Fund) with a
similar investment objective.

£ £ &% Fund details

B8 {8 # Unit price? HK$41.74 78 7T
A% 3 B # Launch date 01/07/2019

£ % &8 Fund size (000,000)

E&EH M Fund descriptor
BREES — 1%
Equity Fund — North America

[ 2 #2 52 Risk indicator (%) 1727
2 B 4% Bl Risk class® 6
E £ B3 b = Fund expense ratio (%) 081

HK$3,322.37 B 7T

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

36.4%
13.4%
11.1%
10.9%
10.9%
4.2%
4.2%
2.5%
2.1%
2.0%
1.8%
0.5%

BH Technology

%7l /8&R Consumer Discretionary
£ 8 Financials

{# %32 Health Care

T#% Industrials

VB Consumer Staples
8% Energy

DA Utilites

i Real Estate

3l Telecommunications
#1K Basic Materials

B & REM Cash & Others

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

& % Securities

5 = Holdings (%)

1% &L Microsoft Corp

Apple Inc

NVIDIA Corp

Alphabet Inc-Class A
Amazon.Com

Meta Platforms Inc-Class A

Eli Lilly and Co

{838 Broadcom Inc

Berkshire Hathaway Inc-Class B
JPMorgan Chase

- XERERFALA ATARCELEBRRLES
BRD - W MBRAIBRABEREELXET
BENTZRR - BRFTE REBHERREENDIH
GHER - BHARNATSEEEREEREAR _T -0

RERE—R PR=ZABEIN=ZR nBRFHRE
B RARETH - A B@BREBAESE MR
BEGLOBRTRLANE - ERAHNOBBEETR - &
ITSRBERREDR - B0 SELEHENTA
NEOEF - BR2EHEFMNE  MEBBRAVN-&H
EREH - SRRSO ATREIEE M -

+ US equities posted positive results during the quarter. Gains were
supported by healthy corporate earnings and continued
economic strength. Additionally, technology and the artificial
intelligence (Al) megatrend has been a major source of profits
growth in the US. On the policy front, the likely timing and
extent of interest rates cuts remained a key focus for markets.
The median Federal Open Market Committee (FOMC) member
expects to cut the funds rate only once during 2024, down from
three cuts in the March projections and significantly down from
seven cuts expected at the start of the year. That said, goods
inflation has normalized while core service inflation eased in
May. Labour markets have also started showing signs of
slowing down in recent data releases. Moreover, after an initial
pick-up in April, US economic data softened over the quarter
and has generally been coming in below consensus since early
May, increasing the likelihood for a September rate cut.

M2019F7HIAKE B4 RESAEFAI(EBEAINCAMNELERBESEEAI((BEHE) MEEFS THEEXBREESHER

EAHETHEENORDESRBHAREE  REBEMBE -

WEKFARERRKWEZE - B2021F11 81908 - KO ESHKREBEFEN

WEHBECEH LRI ESRB/BEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the Constituent Fund have

been updated, and the name of the Constituent Fund has been changed.

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

f#£ (L @R Annualised return

/& &£ @ #R Calendar year return

Z B 48 Cumulative return

158 3% s& 1% BIEY g o s EWES ZER 15 3% s g AIES
lyr 3yrs 5yrs 10 yrs b 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs IRunen
ﬁfﬁm . 2173 785 1306 FEMANA 1307 1014 1673 2711 | 981 2433 1345 327 2173 2548 | 8485 TEFINA 8485
FIE R AREE R
2\‘/’3;;;‘;“ 1498 748 703 FEANA 703 726 1938 1348 738 1259 761 472 1498 2417 4044 TEANA 3969

return (%)"

TRER ' LEL2H2021F1119B X2 S ARE L BBEE LN 2K - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

$F F{L B4R Annualised return

JE &£ @ R Calendar year return

2 & @ 3R Cumulative return

H2021E B2021%
1% 3F 5% 10E 11A18RES 19/11/21 £9ES =ZfEA 1% 3F 5% 10E 11R19AE S
lyr 3yrs 5yrs 10yrs Since 2019 220 -31/12/21 202 202 YTD 3 mths lyr 3yrs 5yrs 10yrs Since
19 November 2021 19 November 2021

ﬁf%n d 073 REANA TEANA FEAENA 511 TEANA TBANA 071 1981 %33 1345 37 2073 REANA FEANA TEANA 1392
6 & Index 289  FEANA FERNA TEANA 610 TEANA TERNA 089 1938 2548 1443 375 289  TEANA FERNA FEANA 1673
TR AL R
E\j’éggﬁ%ﬁ 4% FEANAFEENAFEANA 1000 FEANAFEENA 23 78 15 780 472 1498 FEANA FEANA FEANA 83l

return (%)"

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

until the day before the restructuring and the fund rename.

f#F F{L B4R Annualised return /& &£ @ $R Calendar year return E #5 @ 38 Cumulative return

BRIAE BRIEE
1 3 5% 0F  200FUAE . 2017 ;s VOIS 0 OVOY @R 1F 3 5% 105 20215115188
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -18/11/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
18 November 2021 18 November 2021
ﬁfﬁn d 3064  FEANA FEANA FERNA 232 FTEANA FEANA FEANA 1014 1673 2587 552 3064  FEANA FEANA FERNA 61.82
TR ALER
Efélrg;;‘;“ 45 FEANAFEANAFBANA 1379 FEANAFREENAFEANA 726 1038 115 3% 148 FEENAFEANAFEENA BB

return (%)"

TRER ' BEETHEL£H2011E30248BIIZ2RTLUIELE Z M - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

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

RiIES = RIES

{;f :yi :;fs llé'y‘fs Swe' w9 am awn  wm  mm *3’%* L {;f :yi ssyi 1l§yi Sice

ﬁfﬁm d 2173 785 1306 1082 1136 3001 1673 2711 | 981 2433 | 1345 327 2173 2548 | 8485 18222 31740
FH R AEE R

E\j’éggﬁ%ﬁ 1498 748 703 661 667 1240 | 1938 1348 738 1259 761 472 1498 %17 404 896l 13516

return (%)"



£ B % B Bt =3B it 38 B & £ - ValueChoice Europe Equity Tracker Fund™ menZER gl

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

FREERENFEAEEREAGN EREERRER 22.8% HE United Kingdom - BEEBRARRAERSIBREGRT RS - BEUNRER
% (HSBC Pooled Europe Equity Index Tracking Fund) 2 & 2 85 16.4% 5B France ZEZNFEZF LI TR BNRTERRES - MAE
FTSE MPF Europe Hedged Index#) & 51 14A00/0 ;w Suitzerand iRiETEE - — 5 - %mmg&a@@jﬁizgzziTi
Match as closely as practicable the performance of the FTSE ) 00 : wizerian g%?%glﬁgg%jﬁ%éj %ﬁiimgﬁﬁ?%%@g&
MPF Europe Hedged Index by investing directly in an APIF (HSBC 127% ﬁ Germany 5 m;jé@»HH&E%;;W%EE%%EA)\I{E%% 490 1 4
Eooted Europe Equity Index Tracking Fund) with a similar 7.9% 7 Netherlands %ﬁ?faﬁﬁ%ﬁﬁymﬁ ;gﬂilajq E)\%IE%T ! D 58 = 30
investment objective. 5.7%  f1% Denmark FRTH « 39 BNRITASABTRATREBAEY -
5.2%  HMRE Other Equities ARBEBLERBREEEE -RERAR  BHR TR
5.0% 122 Sweden EHEEEREFERMMR - EERBREFZNEZLE
) i NRERAGEEDEBEEBEER ERSEKERAEE &
4.3%  EAF ltaly BETEBRRER AEEERESK THECERFBEK

3.9%  #EZ Spain PhEL -
15% %8 Finland + European equities rose during the second quarter of 2024, despite
05% B4 REM Cash & Others volatility around the French election outcome late in the reporting

period. The European Central Bank (ECB) eased rates during the
quarter, while the economy remained fairly resilient. Although UK

£ 2 &% Fund details % &4 & M+ X & E Top 10 portfolio holdings (%) gross domestic product (GDP) data in February confirmed a

technical recession in the second half of 2023, the downturn

B A& Unit price? HKS1949 78T © 4 Seourities 54 & Holdings (%) proved to be shallower than expected, as the economy recovered,
FX 32 B # Launch date 01/07/2019  Novo Nordisk A/S-B 38 with GDP data for the first quarter of 2024 beating expectations.
~ P Gt — ASML Holding NV 35 Meanwhile, the wider European equity market also benefited from
gﬁﬁé{ﬁ*ﬁund size (000,000 HK$649.45 B 7T Nestle SA-Reg 23 continued optimism around artificial intelligence. However,
E & EA M Fund descriptor ActraZ Pl 20 European equities fell towards the end of the period, amid political
REEE — BUNBER straceneca Fic : uncertainty ahead of elections in France. Additionally, investor
Equity Fund — European countries Shell Ple 20 sentiment was weighed down by the future trajectory for interest
9 pick SAP SE 19 rate cuts, following the ECB's 25 basis point cautious rate cut in
B FR R Risk indicator (%)° 1608 Novartis AG-Reg 19 June. Looking ahead, eurozone growth is expected to accelerate as
o Il Ri N ‘ o
AN
- P : LVMH Moet Hennessy Louis Vuitton 16 growth in the US. In the UK, resurgent wage growth could delay

JE L2472 % HSBC Holdings 14 rate cuts and pose challenges for earnings.

W201967A1RE BAERESAEFAEA(EEAEDEAHNELERBES D EFE (T EFE]D MEEFETHEERNKRZE2EG
BHETHHENKDESABHEREGE  REAFMEE  WEKFULREBARKEER - B2021F11A268 8 - KO ESNKREBFEM
WELECDEH KOS ESHWEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund - ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice European Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 26 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

% £ R 11 & ¥l Fund Performance Information (%) (B % £ H20197H18 & 3L Z & IR Fund performance since launch on 1 July 2019)
$£ F{L B4R Annualised return B £ E R Calendar year return Z # @R Cumulative return

18 3% o5& wg BEES g o s FDES ZBA 1% 3% 55 s BIES

lyr 3yrs 5yrs 10yrs I:L':fh - 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10yrs l:::‘l?h
ﬁfan . 1131 41 697 TEANA 697 712 315 1744 1368 1759 639 026 131 1338 4010 TERNA 4012
FH R AEE R
E‘j’e“rgrg;‘;“ 806 487 453 TFEANA 457 656 1623 824 -075 767 276 -001 806 1535 %8l FEANA 255

return (%)"

TRETR WES£H2021F118268E S BHARES ZEE T A YIE ZRH - The following table shows the fund performance since the restructuring

and the fund rename effective from 26 November 2021.

$f E{L B Annualised return |& &£ @ #k Calendar year return £ # @ 3R Cumulative return
B2021%E B2021E
1% 3E 5% 105 11A%6EES 26/11/21 E#9E4$ =fA 1§ 3 5% 105 11R2%6EES
lyr  3ys  S5ys  10yrs Since W9 W0 _ggy B2 BB Ty Imhs Iy 3y Sys  loyrs Since
26 November 2021 26 November 2021
ﬁf%nd 1131 FEANA FEANA FEBNA 489 FEANAFBANA 482 1368 1759 639 026 1131 FEANAFEANA FEANA 1318

& Index 1273 FEANA FBANA FEHNA 657 TEANA FEENA 544 1256 1933 720 062 1273 FERNA FEANA TEANA 179
TR AZE R

Efélrg;;"g“ 806 TFEENAFEENATEENA 74 FEENAREANA 503 05 767 2% 00l 8
return (%)"

=

6 RERANA RERNA TEENA 1961

TRET WESH201957A1I0BEEXSEHARESZEHEBELE YA — X ZRHE ° 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 JE s B4k Calendar year return 2 & B4 Cumulative return

BRIEE BRIEE
15 3F 5§ 105 20215114250 2016 2017 goig  OWOTAO  ,h0g  OLOI2L =f@A 1% 3F 5% 105 20215117258

lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -2511/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
25 November 2021 25 November 2021
ﬁf ﬁm d 1978 FEANA FERNA FERNA 1032 TEANA TERNA FERANA 712 315 1464 -084 1978  FEANA FERNA TERNA 2667
TR AEE R

Dl i 11 FEENAREANA REENA 9% TEENATEANAFEENA 6% 183 72 15 112 TFEENATEENAFEANA 200

averaging
return (%)"

THRER X  BEETHESL£B2011F3A248 I 2R LUIEL % Z A ° The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.
£ (L@ #R Annualised return [E (£ B4k Calendar year return Z B 4R Cumulative return

RIES = BIES
1# 3% 5% 0% Voo’ omg 00 2w 02 203 *ﬂ%q ZfA 15 3% 5% W%

lyr 3yrs 5yrs 10yrs wen 3 mths lyr 3yrs 5yrs 10yrs I::rn?h
ﬁfﬁm S 131 427 | 697 | 483 515 239 | 315 | 1746 1368 1759 639 | 026 | 1131 1338 = 4012 6028 | 9490
PR AGEE R
2352;;‘;“ 806 487 453 36l 347 1038 1623 8% 075 7167 276 00 806 1535 2481 | 4250 572

return (%)"



HE R

EEETAREEWIEHESL - ValueChoice Asia Pacific Equity Tracker Fund'™

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

Medium rlibzk‘” afs !!

FREERENEAREREAEN AR EESRKRER 27.4% HENHREE Mainland - DNBRERE_FADEE  cERDEXHERARE -

% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hong Kong AERERALE FEARNREEFEERAEXEATL

Fund) 2 = Z85FTSE MPF Asia Pacific ex Japan Hedged Index 202% B Indi BHEBERNKRE - ERERKE L - EDE Sensexig B

R 17A8°/0 A;Tawj‘an AEESHS - L EIE TERERER LA -
8% 7iE

BETREEERDATHE  AREERTEHRDL
BEE  HEXBBRREAT  BORZHRN M@
EENFE - B BHETENEBRRABERXE
o RBRPENEEEESR - AAERREHT - H
AMBERRE  ERBRBRE - < ARTE (R
ERHRAKLA - AR - SRFEETHRREZVE

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

14.6%
11.1%
2.3%
1.6%

BN Australia
&% Korea
¥70% Singapore
HKFADE Malaysia

1:6% - %& Thaland AXAMEAEAE BRRE S - 250 EE05
1.6%  EIE Indonesia REBEHEETE -
4
0'72/ o gﬁ%ﬁgew Zealanq. + In the second quarter, Asian equities saw substantial gains, with
————06% HEE Other Equities Taiwan and India supporting performance within the region.
——————05% H&REH Cash & Others Taiwan's success was largely driven by investor enthusiasm for

stocks expected to benefit from the growth of artificial
intelligence. Indian equities also performed well, with the
Sensex Index reaching an all-time high. Elsewhere, Chinese

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

E {7 B4 Unit price? HKSI381 /87T 7 Securities #58 & Holdings (%) equities rose over the quarter. China's economic recovery is
.32 B 8 Launch date 01/07/2019 /% 75 88 B §% Tailwan Semiconductor Manufacturing Co 8.6 likely to be fuelled by policy measures, although growth still
~ o gt — = BT F Samsung Electronics Co Ltd 38 appears uneven. Data from the manufacturing sector has been
E2HEMR F‘und size (000,000) HK$39081 /8 7T B I TencentgHoLdings 35 optimistic but still remains unconvincing, while deflationary
E&FAHI Fund descriptor Wjilgljj Alibaba Groun Holding Ltd 1I8 pressures continue to persist. Additionally, concerns about the
BREES — TAEBARRIN S 1baba Broup Fowding : property sector and subdued consumer spending suggest
Equity Fund — Asia Pacific, excluding Japan 40144 45 BHP Group Limited 17 China's recovery is measured. Japan's market also advanced in
LB 2 22 Risk indicator (%)° 1777 Commonwealth Bank of Australia 17 local currency terms, on the back of a weaker yen that boosted
o . ' = B T % Reliance Industries Ltd 15 exporter profits but stoked inflation. Conversely, South Korean
8B # Bl Risk class® 6 HDFC Bank Ltd 13 equities fell due to global economic uncertainties and concern
E £ B3 b = Fund expense ratio (%) 090 CSLLTD 11 over potential delays in US interest rate cuts. Meanwhile, Hong
SK Hynix Inc 11 Kong's market remained relatively flat.

M2019F7HIERE - BARELAEAS((BEAIDNE SN EEREEETE(EEED MEEFEATHNEETARZEESHEE
B ETHHREOKNDES EFHHERATE  KEBENEER  WEKFULERRKRESE - B2021F11A12EBE - KOESHNKREREFEN
WEHBECEH LRI ESRB/BEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Asia Pacific Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 12 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

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

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

158 3% s& 1% BIEY g o s EWES ZER 15 3% s g AIES
lyr 3yrs 5yrs 10 yrs b 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs IRunen
ﬁfﬁm . 1209 | 452 331 FEANA 331 491 1710 048 1654 580 901 626 1209 1295 1768 TBANA 1768
FIE R AREE R
2\‘/’3;;;‘;“ 1063 251 191 FEANA 192 6.84 612 448 -463 368 765 497 1063 72 991 FEANA 978

return (%)"

THRER ' WEL2H2021F11A12BE2EHRES STWEFEE NI ZRE - The following table shows the fund performance since the restructuring and

the fund rename effective from 12 November 2021.

(L E R Annualised return J& sEE1 4§ Calendar year return Z & B4R Cumulative return

H2021E B2021E
1% 3F 5% 10E 1R1AZES 121121 £9ES =ZfA 1% 3F 5% 10 11A1AZES
lyr  3yrs  Sys  10yrs Since W9 W gy B2 BB Ty Imms 1y 3y Sys  loyrs Since
12 November 2021 12 November 2021

ﬁf%n d 1209 FEANA FERNA TEANA 253 TEANA TBANA 289 1654 580 901 626 1209  FEANA TERNA FESNA 652
18 & Index 132%  FERANA FERNA TEANA 145 TEANA TERNA 269 1553 730 912 6.24 13%  FEANA TERNA TERNA 377
TR AL R
E\j’éggﬁ%ﬁ 1063 FEANAFEENAFEANA 361 FEENAFHEENA 060 463 368 785 49 1063 FEANAFEFENAFEANA 980

return (%)"

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

until the day before the restructuring and the fund rename.

£ % {LE # Annualised return

BRIIBE
| e | o | mh | Sanan | s | aw | oms (TR x| SUHE
11 November 2021
ﬁfﬁm d 1240 TEANA TERBNA TEANA 986 TEANA FERNA FERANA 491 1710 172
PR AEE R
Efélrg;;‘;“ 099 FEANAFEENAFEANA 74 TEANAFEANAFEANA 68 %12 193

return (%)"

TRER ' BEETHEL£H2011E30248BIIZ2RTLUIELE Z M - The following table shows the fund performance since its launch on 24 March

/& &£ @ $R Calendar year return

E & E 8 Cumulative return

BRIEE
=f@R 1% 3 5% 10  2021511R118
3 mths lyr 3yrs 5yrs 10yrs  Since launch to

11 November 2021
327 1240  FERANA TERNA TEENA 2%396
-044 099 FEANAFEANA TERNA 1828

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

A
15 3% 5% 10F "IZ9
lyr 3yrs 5yrs 10yrs launch
xES
This Fund 1209 -452 331 312 252
%l?ﬁm&;‘f Ik
Dollar cost
averaging 1063 251 191 204 197

return (%)"

/& $EE 4R Calendar year return

2019 2020 2021 2022 2023 $3JT%%
1450 1710 -048 -16.54 580 9.01
735 2612 448 -4.63 368 765

Z #E R Cumulative return

A
=@8 1% 3% 5% 10F "LZY
3 mths lyr 3yrs 5yrs 10yrs launch
6.26 1209 1295 1768 3597 3910
497 1063 mn 991 2233 2950



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

ngh rlsk“”‘ ll!

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

BREERENEEHERAEEN AEREHRERER

Bfl(BETHC(EHLTES)RSBRBETEL
XEFNRE c BABLEFECERBESRAHEMERY
EHERREFANREARREHRBEPELZR I
KR BITREEEFECERUES RAEERE
HERREFANKRFAEEAREYGRE EFE L ERH
#HRBAR -
Match as closely as practicable the performance of the Hang Seng
China Enterprises Index by investing directly in an ITCIS (Hang Seng
China Enterprises Index ETF) with a similar investment objective.
Whilst the investment objective of the Hang Seng China Enterprises
Index Tracking Fund and the underlying ITCIS is to track the Hang
Seng China Enterprises Index, there can be no assurance that the
performance of the Hang Seng China Enterprises Index Tracking
Fund and the underlying ITCIS will at any time be identical to the
performance of the Hang Seng China Enterprises Index.

# £ Z ¥ Fund details

2 i {8 4% Unit price? HK$6.35 7 7T
A 3 B # Launch date 01/07/2019

£ £ & % {8 Fund size (000,000)

E&EA I Fund descriptor
BEEE — hERH
Equity Fund = mainland China

& 2 #2 2 Risk indicator (%) 29.36
2 B 4% 5l Risk class® 7
E £ B3 b & Fund expense ratio (%)* 090

HK$469.94 7 7T

#2019 7A1A A -
BEGEEHAE]

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

36.4%
26.1%
10.7%
10.2%
6.9%
2.2%
2.2%
1.5%
1.2%
0.8%
—07%
—07%
0.7%

E &R Information Technology
47 Financials

%T{eEER Consumer Discretionary
847 Energy

7l Telecommunications
HEFRE Properties & Construction
WEEEE Consumer Staples

[ %2 Health Care

[R#T# Materials

T# Industrials

AL ¥ Conglomerates

B4 REf Cash & Others
RAEZ Utilties

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

& % Securities

#5745 £ Holdings (%)

B 7 3 #R 7T China Construction Bank-H 83
& &1#2 % Tencent Holdings 81
% 8 Meituan-Class B 80
fil 22 1 B2 Alibaba Group Holding Ltd 76
# B &) China Mobile Ltd 6.3
1 B T 7545 77 Industrial and Commercial Bank of China-H 4.8
B8 ¥ A H CNOOC Ltd 47
# B4R 17 Bank of China Ltd-H 43
/[N 3K & [ Xiaomi Corp 38
It 25 i % 45 BYD Company 32

EBaRELBREFE(BRFAIDEAHABERBESERFITERFEDTAH)
BEETHAENEATECXERESABERNEE REBBRNBEK - HSZEKSFM&EFH&H&E%% With effect

CCECMEE_FRERALAMTERESSLIO
o BAPEMEEHESNDHERI024% - MEE
BAPEPEEY — FRE REHEEAERER1045% °
AFREASHREREERR-021% °

EELTMTERERRARY  ANBARBTNHER
ERMBDOLOD - BTRELEBEERNAEREERE
& PERARFIFISBLEMNTESHHH LS
f o BRI RIE B MBAR{CPEOEATS I
REEHMETENBRMENLE -

- RERR BMFZEESNEBRBBORENBREX
B AMRARTRFTEESHHEAFTNEHET S LR
2&?'%%%¢I;ﬁ%%%%$ﬁi§%@&i%

BiR -

+ In the second quarter of 2024, Hong Kong listed Chinese equities
experienced positive returns. The return of Hang Seng China
Enterprises Index Tracking Fund was 10.24%, while the
benchmark Hang Seng China Enterprises Index Net Total
Return Index was 10.45%. The tracking difference of the Fund in
this quarter was -0.21%.

+ The positive performance of Hong Kong listed Chinese equities
can be attributed to steady demand recovery and resilient
exports. To stabilize growth and improve investor sentiment,
the Chinese government maintained a supportive stance and
announced more targeted measures. These measures include
plans to strengthen and deepen China's capital markets and a
forceful response to the property sector.

+ Looking ahead, we are hopeful to see more improvements in
macro data and more policy support. We believe that more pro-
growth policies focusing on domestic demand and the property
market may be needed to help China achieve its ‘around 5%'
annual gross domestic product growth target.

BRFETHEEPEDERE

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

Fund under ValueChoice before the Merger.

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

£ % {L B Annualised return

B £ E R Calendar year return

12 3% o5& & BIEY g
lyr 3yrs 5yrs 10 yrs ey 31/12/19
rEE -
This Fund 144 1395 821 TEANA 82 349 129 2199
18 & Index 221 1332 T4 RERANA 747 391 -0.33 2141
TR AEE R
Dollar cost <
R 643 143 336 THEANA 334 688 878 1670

return (%)"

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

FNES
2022 2023 Ty
1647 A7l 1082
1587 | 1099 1128
261 952 983

Z #E 48 Cumulative return

@A 1% 3% s5& g PIES

3 mths lyr 3yrs 5yrs 10 yrs (B
1024 144 3631 -3487 TEANA -3487
1045 221 3488 3217 FEANA 3217
411 643 422 1569 FEANA 1537

2011 under ValueChoice as a reference.
£ % {LE # Annualised return

B £ E R Calendar year return

1£ 3% 5§ 1o HBIEY
Since 2019 2020 2021

lyr 3yrs 5yrs 10yrs e
-
This Fund 144 1395 821 246 -3.36 1299 129 2199
¥ Index 221 1332 -T41 162 194 1413 033 2141
FIRAEE R
Dollar cost
averaging 643 143 -3.36 245 182 573 878 -16.70

return (%)"

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

FNES
2022 2023 \TD
1647 171 1082
1587 | 1099 1128
261 952 983

Z # E 48 Cumulative return

=@ 1% 3% 5§ & PIEY

3 mths lyr 3yrs 5yrs 10yrs e
1024 144 -36.31 -3487 2209 -36.50
1045 221 -34.88 =327 -15.03 22.86
411 6.43 -4.22 -15.69 21.95 2164

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

£ % {LE # Annualised return

/& f£ @ #R Calendar year return

3 2 3 3 ; %ﬁﬁ? EEl
1 3 5 10 20195£6H30
lyr 3yrs 5yrs 10yrs  Since launch to 2004 215 2018
30 June 2019
AE$ .
e B 156 1013 365  FEANA 031 1362 1725 000
& & Index 264 1130 461 FEANA 157 1506 1714 106
l‘j@ﬁﬁwiﬁ eIk
ollar cost 5
averaging 194 214 197 REANA 169 1652 1468 568

return (%)"

01/01/19
2 W gyeeng
757 4108 918
012 109 983
125% 1055 106

ZE & E R Cumulative return

BRIAZE
=fEA 15 3 5% 105  201956H30H
3 mths lyr 3yrs 5yrs 10yrs  Since launch to

30 June 2019
260 156 3356 1963 @A NA 250
.28 264 3789 B2 FEANA 1373
019 194 6.56 1023 FEANA 1478



&5 Remarks
¢ EBREEESASEANR IRENASKENARBITHM ¢ The risk rating is defined using a 5-point risk scale with risk rating “1" representing the
HAREGAESHNERES RBREBSENEBREENIE lowest risk and risk rating "5" representing the highest risk. The risk rating is derived
E -BENHRRIMETENTENRZMETERN o 655% based on a combination of quantitative and qualitative risk factors including price
BESEZODEBHESNERBE SO RIBESSEEES N volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus Fund and the
BLERESRME I RATNAREZHRAZHBEEELETR Core Accumulation Fund are derived based on the available historical data of the
WESBERE T RETEEEEMKSESERGER underlying indices of the‘ industry recognysed refgrence portfol[o qf the Age 65 Plu; Fund
45 BT A e | o and the Core Accumulation Fund respectively while the same risking rating mechanism as
,, uE nﬁ - N all other Constituent Funds has been applied.
LTREEBERER &Tiﬁ ey — ’ﬂzT N The following provides a general description of the risk rating categorisation.
{=] friaN
1 = 1&J—H§? _ Ehfﬁ% ﬁf«( fu‘ﬂ% 18 %é EB%/E"] 1 = Low Risk - Minimal chance of losing a significant portion of your capital over the
i%%ﬂgﬁuﬁ B E-RERRR - BHEFEY term of the investment (although this is not guaranteed). Expected to
DRERIEY ° demonstrate minimal price fluctuations over short periods of time.
2 = BEEHERR - CEREABEFFHEEMKIEBRRI 2 = Low to Medium Risk = Low chance of losing a significant portion of your capital
g ] y
PHMEE(ETRRE) E—RENEAN - BHEH over the term of the investment (although this is not guaranteed). Expected to
HEREENEBELS - demonstrate moderately low level of price fluctuations over short periods of
3 - HEEAR - ERABRTUATEREALAES time.
MEE(ETERS) - £—REBER ABReASD 3 = Medium Risk = Moderate chance of losing a significant portion of your capital over
) EE R - - the term of the investment (although this is not guaranteed). Expected to
o o demonstrate moderate level of price fluctuations over short periods of time.
- = & % oh @ = Mt © 15
4 = iPT:;EmJ—HS Ehﬁ@&qﬂ B AT Z}?.%K 4 = Medium to High Risk — Moderately high chance of losing a significant portion of
WOMEE - H—REKHEAR  FHEATSREED i i
il % &@J = R == SR your capital over the term of the investment. Expected to demonstrate
%1 / . moderately high level of price fluctuations over short periods of time.
5 = @M -~ EREABRTEER %%*g ES K%Bfﬁ & 5 = High Risk = High chance of losing a significant portion of your capital over the term
E o E BEREN BEHEESEENEEKD - of the investment. Expected to demonstrate high level of price fluctuations over

00

BB AR BT IR B A E 2024 F3ASIAM BT E -
[2. B 4% 2% FRHSBC Group Management Services Limited #2
FEBERANSIARBTIRETEKBEHK S E S 8 IEHEEE

°

=
38

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

1 0.0% 0.5%

2 0.5% 2.0%

3 2.0% 5.0%

4 5.0% 10.0%

5 10.0% 15.0%

6 15.0% 25.0%

7 25.0%
RBEANTDEFHEAECHIEERRE(ATRERELES
BEFEDHE  MZARRIREEESFRPEETHERE
BEERB I BAZ -
Eﬁkﬁ%%ﬂ’\]ﬁkiﬁﬁﬁiﬂﬁﬁi&ﬂ‘lii TEZERBOHE
REBOR=ZF  BREBGRaERME -
EERD>ESHNARBRUALEBRBAINEHRSZE 5B —KRE
BEREEEREL X WARAIFERE R M T ELTA
WA RBRABERABBREMERGTRRELHEE
BARESMEE BEEARDEVREEAEAREAE
SREMEANWA)  FIRHUNEARRE R AR R BIERT
EWRABREER - MTAERBERBRREE SRR RS
EHRES EE}EE'J&QL&"
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short periods of time.
The risk ratings are based on data up to 31 March 2024.
The risk ratings are provided by HSBC Group Management Services Limited.

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

Risk indicator
Risk class | Equal or above Less than

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Guarantee Conditions:

Withdrawal of balances with respect to one of the following:

— termination of employment**;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal illness;

— permanent departure from the Hong Kong SAR; or

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

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

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

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

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

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

(X/Y) times Z

where:

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

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

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

%
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Issued by Hang Seng Bank Limited

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

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

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

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

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

*  Source: HSBC Asset Management, data as at 30 June 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

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

Administrator

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

1 Queen's Road Central

Central, Hong Kong

Notes

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

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

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

ELEERE Member HSBC Group
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