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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 % 7h 18 # £ Money Market Fund = X £ Equity Fund
9% 1& & R 5F 2 © MPF Conservative Fund4 1 IRIKAR EE £ Global Equity Fund” 4
&% & £ Bond Fund 1t E B8 = HE £ North American Equity Fund 4
=h = .

5B 548 % 2 % Global Bond Fund . BUM B Z E £ European Equity Fund 4
REES 25 K& 2= & & Asia Pacific Equity Fund 4

Guaranteed Fund 8 B = H $ Hong Kong and Chinese Equity Fund 5
fR & £ & Guaranteed Fund L BB = H % Chinese Equity Fund 5
iR A& & E X £ Mixed Assets Fund NERILERZTARIEHES p

. : ) 4+
655 % E & Age 65 Plus Fund 1 ValueChmc}e1 North America Equity Tracker Fund
. ) BEERBEMNRRERERES
by R Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund®* &
FiRES Stable Fund 2 BERTARZEEREHES 4
19 2 % Balanced Fund 3 ValueChoice Asia Pacific Equity Tracker Fund'+
BEPRECXEHES

# & E S Growth Fund 4 Hang Seng China Enterprises Index Tracking Fund” o
BB % HEE S ValueChoice Balanced Fund'™* 3 848 £ % Hang Seng Index Tracking Fund 5

h 15 Bl BE Market review*

-
IR Bk I% Z Global Equities

KBE=FHBAEL BRERTRENERE  BXTERATHERRNEDRFENLR - BNEFREANRLA KR XBEERE - AREARERAZER

Hpg RERAUZERMSORFEREED MK -

After consolidation in the third quarter, global equities rebounded in the fourth quarter on growing expectations of policy easing by major central banks. Government bonds

also rallied in the quarter, with yields retreating markedly. Commodity prices were mostly lower, with energy falling on lingering concerns over the demand outlook.

It % B2 E North American Equities
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BREANE BHERSTEEBERKR - TR BERAOEKRES  ERKRTK -

US shares registered strong gains in the final quarter of the year, buoyed by expectations that interest rate cuts may be approaching. The S&P 500 Index ended the year

just short of its record high set in early 2022. Top performing sectors were those most sensitive to interest rates, including Information Technology, Real Estate and

Consumer Discretionary. The Energy sector posted a negative return with crude oil prices weaker over the quarter.

EX b B% Z European Equities
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The final quarter of the year was a strong one for eurozone shares, boosted by expectations that there may be no further interest rate rises. The MSCI EMU Index advanced

7.8%. Top gaining sectors included Real Estate and Information Technology, while Health Care and Energy were the two main laggards, registering negative returns. Most

sectors rose amid optimism over future rate cuts. The Real Estate sector advanced strongly amid the prospect of a cheaper cost of debt. IT stocks also performed well. Other

economically sensitive sectors such as Industrials and Materials registered strong gains. By contrast, the Energy sector fell amid weaker oil prices.

55 i (B & & 5b) B = Asia ex-Japan Equities
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Asia ex-Japan equities rose in the fourth quarter amid growing hopes over a more aggressive policy easing by major central banks following a softening economic
momentum and disinflation progress. Taiwanese and Korean equities rallied as global technology shares jumped following a retreat in sovereign yields. Indian equities also
advanced on optimism about India's macro resilience and policy continuity following some state election results, and regional supply chain diversification. While Hong Kong
equities recorded a milder gain in the quarter, Chinese equities bucked the regional trend to drop on lingering worries over China's economic outlook and prolonged
property market downturn.

th 5 i% = Chinese Equities
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Chinese equities extended their weakness in the fourth quarter. Investors stay cautious as economic data still suggested a softening domestic demand and consumer
confidence amid a structural downturn in the property market, despite ongoing rollouts of policy supports. Major sectors broadly fell in the quarter, except gains in
information technology shares, which tracked their global peers higher following a decline in sovereign yields. Chinese stocks' valuations remain relatively attractive and
might have partially reflected the macro and geopolitical risks. Improvement in earnings outlook remains possible should more proactive fiscal policy and targeted
measures help revive market confidence.
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Hong Kong equities rebounded modestly in the fourth quarter following three straight quarterly losses and rallies in global stocks. Major sectors advanced, with Utilities
leading the gains on their sound valuations and investors’ defensive allocation demand. Real Estate shares also rose on growing US rate cut expectations despite
continuing weakness in the local property market. Hong Kong equities' valuations remain well below their long-term average. However, a slower-than-previously-estimated
cyclical recovery and high domestic interest rates could still weigh on market sentiment, with lingering concerns over the HKSAR government's limited fiscal room for
more policy support ahead.

ER 2k & % Global Bonds
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The final quarter of the year was a very positive one for fixed income markets, marking their best quarterly performance in over two decades, according to the Bloomberg
Global Aggregate indices. The major driver of this performance was a perceived shift in monetary policy direction, from a ‘higher-for-longer’ stance to prospective rate cuts.
Government bond yields fell sharply, and credit markets rallied, outperforming government bonds. In the foreign exchange market, the Swedish krona was the top performer
among major currencies. Meanwhile, the Federal Reserve's pivot towards rate cuts weighed on the US dollar.
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Global Equities
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There is continued scope for near-term
gains given economic resilience, but
recession risks remain high. Valuations
look slightly stretched in the US, while
activity is sluggish in the eurozone and
Asia. Equities in Japan and India look
interesting in the context of a more
robust earnings outlook.
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Although risks to the outlook still linger
from a prolonged property market
downturn and softening external demand,
more proactive policy support may help
stabilize the economic momentum outside
the property sector and revive investor
confidence as equity valuations stay
appealing.
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North American Equities
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A broad-based rally in equities driven by
expectations of rate cuts in 2024 has left
valuations stretched in places. Risks of a
recession are notable and do not appear
to be priced in, with declining consumer
savings and tighter credit conditions likely
to challenge profitability.
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Prevailing global and Chinese macro
uncertainties, and the faltering domestic
property market still drag the earnings
outlook. But their compelling valuations
and the loosening financial conditions
amid growing hopes of Federal Reserve
rate cuts ahead should help partially
offset some headwinds.
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Eurozone activity is especially sluggish,
and while the European Central Bank may
be at peak interest rates, inflation
remains uncomfortably high, which could
mean that rates remain higher-for-longer.
This creates a difficult environment for
equities.

A EHBERIM KRR

Asia ex-Japan Equities
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Macro uncertainties, earnings downgrades
and geopolitics remain key risks, but
potentially more fiscal policy measures in
China and slimmer odds of further
tightening by Asian central banks ahead
may offer some support. Dispersion in
regional markets remains likely.
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Global Government Bonds
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Inflation risks persist, but the Federal
Reserve ‘pivot’ has shifted attention
towards the timing of rate cuts in 2024.
Yields have moderated and we believe
that as recession risks crystallise, central
banks may start to ease policies faster
than the market expects, boosting
performance.

FFA TR :

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
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Credit Bonds
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For Investment Grade (IG) credit, 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 shows opportunities for
carry strategies with their resilient macro
fundamentals and manageable default
risks (ex property names). China's
targeted policy support and subsiding
fallen-angels risk are positives, while a
developed market recession is the key
downside risk.

For High Yield credit, valuations in many
cases do not reflect recession and
accompanying default risks. Positively,
healthy balance sheets and attractive
yields can be of benefit.

have) the following tilt towards the asset class (for a >12-month investment period):
A RELLEEKRZHFEEMERE » Overweight implies a positive tilt.

[ | FHEEREZREE T AESKIEAEMER o Neutral implies neither a particularly negative or positive tilt.

v RIELEZWRZHEMEMER o Underweight implies a negative tilt.
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Emerging Market Bonds
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For local currency bonds, emerging
market (EM) local-currency bonds have
staged a recovery as the global bond
sell-off has eased. Many EM local
markets have favourable underlying
drivers for strong medium-term
performance. Disinflation is well
entrenched, meaning that local bond
yields will likely come down across EMs
in 2024.

For hard currency bonds, EM sovereigns
and EM corporates are at an inflection
point after a dramatic improvement in EM
creditworthiness. International Monetary
Fund-driven fiscal improvements and
improved debt-gross domestic product
profiles bode well.
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BLEEES - Core Accumulation Fund®

R B EE R H 31 Investment objectives and other particulars!
BRRFIOEIARE  RRER{EKREE - BBIEA
BE BROBBESHALNNNEEZERREARER
EREE(RIEREJEURE) TEEBREERER
BERREE(BEEITRNEFRESREETISIA) -
EEBEREENEENTRERARERESFMENERE
BMTESS% £65% 2 FIZE) °
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
Higher Risk Assets (generally means equities or similar
investments), with the remainder investing in Lower Risk Assets
(including without Llimitation global bonds and money market
instruments). The asset allocation to Higher Risk Assets may vary
between 55 per cent and 65 per cent due to differing price
movements of various equity and bond markets.

£ £ & ¥ Fund details

B8 {7 fB 4 Unit price?
FZ 3 A 8 Launch date®
£4 % E 1 Fund size (000,000)
E & E R Fund descriptor
BAEAEES R - REREZDIEH65%
Mixed Assets Fund [Global] — Maximum equity around 65%

HK$24.00 7 7T
01/12/2000
HK$5,115.47 A& 7T

[ & £Z 52 Risk indicator (%)® 1075
[\ B& &% Bl Risk class® 5
E $ X bt = Fund expense ratio (%)* 077

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

39.0% 3tFERE North American Equities
38.2% IRIEZ World Bonds

9.0%  ENMARE European Equities
4.4% TARE (RERM/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
BZAIRZ Japanese Equities
FE R EBHE Chinese &
Hong Kong Equities

773 Deposits

H4RE Other Equities

B KA Cash & Others

3.7%
2.0%

1.8%
1.1%
0.7%

125 14 M+ X & E Top 10 portfolio holdings (%)

& % Securities #7A 2 Holdings (%)

Amundi Euro Govt Bond 7-10Y ETF Acc 27
Apple Inc 26
Amundi US Treasury 7-10Y ETF Dist 26
5 #X Microsoft Corp 25
Alphabet Inc-Class A 14
Amazon.Com 11
US Treasury N/B 2.625% 31/07/2029 11
NVIDIA Corp 10
US Treasury N/B 3.875% 31/12/2027 10
US Treasury N/B 2.75% 15/08/2032 09

o i [ B
Medium risk®* EIEIB !!
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B BERERESLH - FR ERBREVELE
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ERET TMEFFFESRR -

+ The last quarter of 2023 ended in a positive note, with majority
of the asset classes delivered impressive returns. The market
anticipated that central banks would ease their monetary policy
in 2024, sparking a rally across equities and bonds. During the
quarter, growth stocks outperformed value stocks. Benchmark
10-year government bond vyield fell further with the
expectations of early central banks cuts and more dovish
anticipated path for interest rate. The market priced in six cuts
for the Federal Reserve in 2024.

+ The fund generated positive return during the quarter with the
strong performance of equity markets being the main
contributor. Global equities closed higher driven by the gains
seen in technology stocks as investor enthusiasm over artificial
intelligence continued to accelerate. On the fixed income front,
government bonds recovered some of their prior losses driven
by the expectations for potential rate cuts in 2024. Asian bonds
contributed positively to the performance amidst tightening
credit spreads.

E £ R 1R & ¥l Fund Performance Information (%)¢ (B & £ #2000 12 A1H & 3L Z % I8 Fund performance since launch on 1 December 2000)

£ £ {tLE R Annualised return

1% 3 55 104 : FNES
1yr 3yrs Byrs 10yrs l::::l‘i;eh 2019 2020 2021 2022 2023 YTD
KES
This Fund 1429 282 726 413 386 16.80 1185 1128 1453 1429 1429
Bliiﬁﬁwiﬁ |3
ollar cost
averaging 801 216 278 266 2371 1.42 13.28 566 -4.94 801 801

return (%)"

THRETR > BRELNR2017E4A1BAERREH S B L ZE LTI - The following table shows the fund performance since its launch as a Constituent

BIES

B £ @ R Calendar year return

£ E 38 Cumulative return

=@A 1% 3% s5& g PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
840 1429 870 4201 4991 14000
766 801 6.62 1472 2998 7091

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

BRBERR
1§ 3fF 5% 10 RIES
lyr 3yrs 5yrs 10yrs Since DIS
Launched
K% .
This Fund 1429 282 726 RERANA 5.74
sEa8 ‘
Reference  14.03 145 649  TEANA 528
Portfolio*

[E £ @ 2k Calendar year return

&
2019 2020 2021 2022 2023 ENZES
YTD
16.80 11.85 1128 -14.53 1429 1429
1703 12.06 943 -16.32 1403 1403

Z O R Cumulative return

BRBERR
=f@R 1% 3F 5 105 BRIES
3 mths lyr 3yrs 5yrs 10yrs Since DIS
Launched
840 1429 870 £01 FERANA 4581
825 1403 442 3694 TEANA 457

& PIEXKREXRBI|(ERREDME  BERKRENR0ITF4ALIRER  RLORBEATRERECENET FUEREEEREEMBEERMA -
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®

1% B b

Low risk®"
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R B EE R H 31 Investment objectives and other particulars!

BRREDHITARE RREMRAEERE TR
R BBABRKRE 5 EESN AN EEFER
RERNBREREE(—RERZIEURE) UK HH
EERBNBERREE(BEETRRREESREY
TETA) - AREREENEEATAERAREREST
HEEBEBMELSE25% 2 BIFH)

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 Llimitation 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.

B8 {7 fB 4 Unit price?
FX 3 B 8 Launch date®
£ 4% 8 Fund size (000,000)
E & E AR Fund descriptor
BRAAEES(BH) - REREZHIEH25%
Mixed Assets Fund [Global] - Maximum equity around 25%
[ B £2 52 Risk indicator (%)® 702
[\ B& &% Bl Risk class® 4
E $ X bt = Fund expense ratio (%)* 078

HK$12.88 7% 7T
08/10/2009
HK$1,299.58 /& 7T

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

77.6% %3kE% World Bonds
12.7% 3£ZEHEZ North American Equities
2.9%  EUMRE European Equities
2.6% % Deposits

1.5%  BAMEZ Japanese Equities
1.4% BRRE (REmH,/EE/
BRI Asia Pacfic Equities
(ex mainland China/HK/Japan)
FEREEBRE Chinese &
Hong Kong Equities

H4RE Other Equities

B KA Cash & Others

0.6%

—0.4%
———03%

125 14 M+ X & E Top 10 portfolio holdings (%)

& % Securities #7A 2 Holdings (%)

Amundi Euro Govt Bond 7-10Y ETF Acc 27
US Treasury N/B 2.625% 31/07/2029 21
US Treasury N/B 3.875% 31/12/2027 21
Amundi US Treasury 7-10Y ETF Dist 19
Bundesrepub. Deutschland 2.60% 15/08/2033 18
US Treasury N/B 3.50% 15/02/2033 18
US Treasury N/B 3.875% 15/08/2033 17
New Zealand Government 3.50% 14/04/2033 16
US Treasury N/B 2.75% 15/08/2032 15
US Treasury N/B 2.125% 31/05/2026 14

c CERECCZERR-FRANG  RELEEREET
REHR - 5 ZERTER_Z_NEREES
B BERERESLH - FR ERBREVELE
Bk -BEETHERRITEIES MR RRE
BEWE +FHREERNESRETE-—FTHK T
BREFTEHERN S _MERR SN

CETBRRRAGSHT  ESNFNRGERR - KA
ERENREBEATIDS  CRRREFT  BRRE
A -BEWEAE ARER-F-_OFHE BN
BEHERELRMOBAIUE - EEERZRET BMNE
FHHFEERR -

+ The last quarter of 2023 ended in a positive note, with majority
of the asset classes delivered impressive returns. The market
anticipated that central banks would ease their monetary policy
in 2024, sparking a rally across equities and bonds. During the
quarter, growth stocks outperformed value stocks. Benchmark
10-year government bond vyield fell further with the
expectations of early central banks cuts and more dovish
anticipated path for interest rate. The market priced in six cuts
for the Federal Reserve in 2024.

+ Over the quarter, the fund delivered positive return on the back
of robust market performance. Global equities generated
positive performance driven by the gains seen in technology
stocks as investor enthusiasm over artificial intelligence
continued to accelerate. On the fixed income front, government
bonds regained some of their prior losses on the back of hopes
for rate cuts in 2024. Asian bonds contributed positively to the
performance amidst tightening credit spreads.

E £ R & ¥l Fund Performance Information (%)¢ (B & £ #2009 10A8H i iL Z & IR Fund performance since launch on 8 October 2009)

#£ (L E R Annualised return

1% 3 55 104 : FNES
lyr 3yrs Byrs 10yrs l::::l‘i:eh 2019 2020 2021 2022 2023 YTD
rEE
This Fund 715 -1.94 247 203 179 991 902 139 1321 715 715
PR AEER
Dollar cost
averaging 475 004 029 083 091 393 6.10 113 -5.24 475 475

return (%)"

THRETR > BRELNR2017E4A1BAERREH S B L ZE LTI - The following table shows the fund performance since its launch as a Constituent

BIES

B £ @ R Calendar year return

£ E 38 Cumulative return

=@A 1% 3% s5& g PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
6.80 715 571 1298 2232 2880
6.19 475 012 144 859 1377

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

BRBERR
1§ 3fF 5% 10 RIES
lyr 3yrs 5yrs 10yrs Since DIS
Launched
K% .
This Fund 715 194 247 FEANA 215
sEa8 ‘
Reference 722 -280 173 TEANA 159
Portfolio*

[E £ @ 2k Calendar year return

2019 2020 2021 2022 2023 FNZS
YTD

991 9.02 139 1321 715 715

963 821 071 -14.94 722 722

Z O R Cumulative return

BRBERR
=fiA 1% 3F 5% 10F  RIES
3 mths lyr 3yrs 5yrs 10yrs Since DIS

Launched
6.80 715 571 1298 FERANA 1541
6.28 22 -816 895 FEANA 1123

$OMIERBREERRI(ERREDNS  BERRENR0ITF4AIEE N  OREECABEREREE ST NERN EXNEAREBEREEMEERMA  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 Fund

1% B b

«aafAl

Low risk®"

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

FERRAABTEBRELA  NERRTHROTHEER
%?'Jfﬁjmﬁ’]@iﬁzf EREERTEESITREBER

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

EE {7 E# Unit price? HKS$13.37 7 7T
A 3 B # Launch date 01/12/2000

4 % E 8 Fund size (000,000)

E & @AM Fund descriptor
BEmISES - BF
Money Market Fund -~ Hong Kong

HK$9,856.64 /& 7T

& B2 #2 52 Risk indicator (%) 053
2 B 4% Bl Risk class® 2
E £ B3 b = Fund expense ratio (%)* 1.20

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

73.6% 7TE3: Deposits
22.3% H&REM Cash & Others
4.1% &% Bonds

&4 & M+ K& E Top 10 portfolio holdings (%)
& % Securities #5752 Holdings (%)
Agence Centrale des Org. de Sec. Soc. ECP 0.00% 31/01/2024 48

DZ Bank ECP 0.00% 13/05/2024 47
Hong Kong T-Bills 0.00% 10/01/2024 41
China Development Bank/HK 0.00% 06/02/2024 38
BNP Paribas 0.00% 01/03/2024 37
MUFG Bank Ltd TD 4.92% 21/06/2024 31
National Australia Bank 0.00% 02/02/2024 30
Sumitomo Mitsui Trust HK TD 5.10% 11/01/2024 30
Shinhan Bank/Hong Kong 0.00% 19/01/2024 29
Natixis/Hong Kong 0.00% 01/02/2024 29

CESERRENRRREARENEAESERADHE
& o %#+W§%ﬁﬁﬂﬁﬁ€%@ BXIIE B
EFHEFAERAE ¢ ZRMARN  EEBIIBEMR
BREESSNMEEE—EA / MEATRTFRE
BEREERRAREHERSERERBMRE 2K
EBRESsSBEERFEN@EA/AAA/~NEARE
R BFRE UNHEFHEE - TN ESHMEFH
B HEAR B50R - EF R A50A -

+ 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 taken the
advantage of the inverted curve by extending into 1-month/2-
month deposit/Certificate of Deposit space whenever rates
react to tightened funding. The Fund Manager also rolled some
maturities into the 4-month/5-month/6-month space in order to
lock in term premium given the expectation of peaking of US
policy rate later in the year. The fund ended the quarter with a
weighted average maturity (WAM) of 50 days versus 50 days
last quarter.

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

f# (L@ R Annualised return

15 3% 55 10% ; FNES
1yr | Syrs | Syrs | i0yrs l:::‘?h 2019 2020 2021 2022 2023 o
FEE
This Fund 3n 136 113 062 115 11 047 0.00 039 3n 3n
AT ER R
Prescribed 076 027 018 010 041 011 000 000 004 076 076

saving rate'’

R B E £ + Guaranteed Fund*

RIES

/& £ @ #R Calendar year return

Z B 48 Cumulative return

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

113 372 412 517 6.39 30.20

022 076 0.80 091 098 1001

snaAl

166, %

Low risk®"

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

FRRENSTAS —REERRES  RERER)

IERRBEARREE  RSERERERRFEEKFE - U
BREBRBEAEIBELEMLION B RERH DG
REBRNIMRE] - [RENX|EHELASRRERE
RAREGEVNBRFERBERET  BEEFNBELTHT
& 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 {E# Unit price?
FX 3 B 8 Launch date
£ 4% 8 Fund size (000,000)

E$FEA M Fund descriptor

REBEES — BEMRBKH] KEREE /RRIE
BEE  BEXNRELEFRERET (RNREELAF
ENENEENSE 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$9.98 /& 7T
01/12/2000
HK$3,00060 7 7T

& B #Z 52 Risk indicator (%)? 335
[ B 4% Bl Risk class® 3
E £ B It & Fund expense ratio (%)* 206

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

51.6% 7fE% HKD Bonds

41.7% %7tfE# USD Bonds

45%  EBRE Hong Kong Equities
1.9% 773 Deposits

0.3% #&RHEH Cash & Others

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

# % Securities 8 & 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
Nestle Holdings Inc 5.25% 13/03/2026 19
Export-Import Bank of Korea 2.078% 25/09/2024 18
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 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 17
TSMC Global Ltd 0.75% 28/09/2025 17

T ZERR-FRAMGE  KBQBAEBRHET
RER - mI5EA al%ﬂﬁﬂ_i MER R E %
BE BERERESLE TR ERERBALE
B - K%m%ﬁ@%ﬁkiﬁg VIS e
HERE +FHEERREFREXE-—FS TR T
G EFERER-ZNFRRE SR

- EeRENEA  FEABETRETSNEERRRD -
BEEANEEDBRRAM REEEANTCERS
A ESRE - REHE - PEEMETSHEER Kk
BRXBERNENTHPRRZE  REAAANKR
T -

+ The last quarter of 2023 ended in a positive note, with majority
of the asset classes delivered impressive returns. The market
anticipated that central banks would ease their monetary policy
in 2024, sparking a rally across equities and bonds. During the
quarter, growth stocks outperformed value stocks. Benchmark
10-year government bond vyield fell further with the
expectations of early central banks cuts and more dovish
anticipated path for interest rate. The market priced in six cuts
for the Federal Reserve in 2024.

+ Over the quarter, the fund closed higher primarily driven by the
favorable performance in the fixed income market. Corporate
bonds in the portfolio contributed to the performance with the
more dovish anticipated path for interest rates. On the equity
side, equities in the portfolio declined due to the ongoing
challenges in the Real Estate sector and uncertainty over
China's policy regime.

% £ R IR & ¥ Fund Performance Information (%)®
f#£ £t E R Annualised return /& £ E 3 Calendar year return £ & E 38 Cumulative return

1# 3% 5% 10F ms%mif 20018 2020 201 202 2023 FHES ZEA 1% 3% 5& 0% m&fﬁ
lyr 3yrs 5yrs 10 yrs launch YTD 3 mths lyr 3yrs 5yrs 10 yrs launch
ﬁf% od 215 254 032 047 -001 197 426 278 677 215 215 204 215 742 158 -459 020
TR AEE R
Eyellrgglf%“ 136 -063 -056 031 -009 053 221 214 225 136 136 174 136 187 279 -303 199

return (%)’



IRIKEH E 2L » Global Bond Fund

R BB & R & b3 1 Investment objectives and other particulars!

BEBIBRANEERLS

ENRFEEREESEE A

ERBENEARE  REERERFEEKT -

Achieve stable capital growth with low volatility through primarily
investing in a portfolio of carefully selected global fixed-income

securities.

EE {7 fB#& Unit price?
B3 A # Launch date
E £ & & {8 Fund size (000,000)

BB A Fund descriptor
Ta%%% RIK
Bond Fund - Global

B & 2 52 Risk indicator (%)°
[ B 4% Bl Risk class®

E ¢ B3 bt & Fund expense ratio (%)*

HKS$11.40 % 7T
08/10/2009
HK$1,324.42 /& 7T

780
4
083

REE 4 3% (738, /17%) Portfolio allocation (market/sector)®

35.3% %8 United States
14.4% EfbfE% Other Bonds
10.5% %@ France

8.0%  FEIAH Mainland China

8.0%
7.4%

{&B Germany
Z5B United Kingdom

6.9% B Japan

3.2% &M Australia

2.4% 7R New Zealand
2.1%  #IEF Spain

1.1%  H&REH Cash & Others
0.5% &7 Hong Kong

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

& 7 Securities #5748 £ Holdings (%)

Amundi Euro Govt Bond 7-10Y ETF Acc 39
US Treasury N/B 2.625% 31/07/2029 38
US Treasury N/B 3.875% 31/12/2027 33
US Treasury N/B 2.75% 15/08/2032 31
France (Govt of) 0.75% 25/02/2028 27
Bundesrepub. Deutschland 2.60% 15/08/2033 23
New Zealand Government 3.50% 14/04/2033 20
US Treasury N/B 3.875% 15/08/2033 19
Bundesschatzanweisungen 2.50% 13/03/2025 17
US Treasury N/B 3.50% 15/02/2033 16

BERE

Low to medlum rlsk"

-2nl

ZEFENE - ERBERER AT EEERER

CRBESREE T - B RlREEE R A

ARBENBREN - T4 EEEEBR -1

“HEBREARERS - FRENEATR
T HRENERRIEERREREE? Vim a0 EEEEE
YRFUN  EREENEIMNEEL LIm5MHER
B[P - F—HH BrRkEAE ERsBAEE B
DEAR-_F_NFRARR - BLBEEEDRABELZE -
BNRITETEI 2 _=FR "2 NEHTREEERLE
BB - R EREHESEBROEEET &[RRI
2 B e s R EAR B B - REIF R OBk 0E = X0 A
- EERFASKGIDR - FRIREXSESZBAMIZAMR
ﬁth%%#WEI%ﬁI&;%ﬁﬁ )5 B B 57 % B
BRESFRENE  itI  SMIRARXREIZRZLE
SESBPTDEREFAE - A SNESRENFTES
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+ Over the fourth quarter of 2023, global bond yields declined given the
Federal Reserve's (Fed) dovish tilt on the back of the disinflation trends.
The Fed revised up near-term growth, revised down inflation in the
coming years and continued to predict a limited rise in unemployment. It
also pivoted towards deeper-than-expected rate cuts in 2024. The
market reassessed the ‘higher-for-longer' narrative amid increased
expectations of rate cuts in 2024. Economic activities in the US have been
resilient, but excess consumer savings were depleting, and labour
markets showed signs of weakness. On the other hand, eurozone and UK
policymakers have been more guarded in their outlooks, but they are both
expected to ease policy in 2024. Eurozone activity was in worse shape
than the US, with the European Central Bank revising down its
expectations for eurozone growth and inflation for 2023 and 2024. Over
the quarter, the US treasury yield curve shifted downwards and bull-
flattened given the Fed's dovish tilt on the back of the disinflation trends.

+ The fund registered a positive return over the quarter. Duration exposure
contributed the most to the performance, particularly from the fund's
positions in US Treasuries and European government bonds as yields
moved broadly lower. Foreign exchange impact also lifted the returns,
predominantly from the EUR and the JPY. Meanwhile, credit exposure in
Asia contributed positively, particularly from communication and bank
bonds, partly offset by the negative influence from real estate bonds.
Elsewhere, yield carry continued to add value.

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

£ F{LE#R Annualised return

1% 3
lyr 3yrs
AES
This Fund wE
?ﬁ?ﬁﬂﬁf@ﬁ
ollar cost
averaging 368 13

return (%)"

5 & 10
5yrs

-089 088 0.86

135

EEESL - Stable Fund

RIES

Since
10yrs launch

-0.36 003

/& s E 3R Calendar year return

2019 2020 2021 2022 2023

YTD

529 9.24 584 -15.49 449 449

161 442 231 611 368 368

FNES

Z # O R Cumulative return

A
=R 1% 3% 5§ 10§ "OEY
3 mths lyr 3yrs 5yrs 10 yrs launch

745 449 -16.85 -4.36 920 1298
6.78 368 -399 -6.56 -3.56 0.36

KERE
Low to medlum r|sk°A (1 [ ﬂl

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

EBRER—

BREERFESRBEE

EEFNLERS

WETEE  NERTRAAEE RBLREREE

KK -

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.

EE {8 Unit price?
B 3 B 8 Launch date
H$ % & Fund size (000,000)

Eé{ﬁi #3 Fund descriptor
REBEESBN - RERER

HK$12.08 % 7T
08/10/2009
HK$980.63 /% 7T

=1t £745%

Mixed Assets Fund [Global] — Maximum equity around 45%

& B2 #2 52 Risk indicator (%)
& B 4% Bl Risk class®

E £ B3 b = Fund expense ratio (%)*

877
4
132

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

61.5% 3I%fE% World Bonds

9.3% HEREARE Chinese &
Hong Kong Equities

7.4% T3 Deposits

6.8%  tERE North American Equities

5.4%  BUMIRE European Equities

46%  BABRE Japanese Equities

3.8% BARE (RERmi/ B/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

1.3% & REf Cash & Others

HffRE Other Equities

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

& % Securities # A = Holdings (%)

Amundi Euro Govt Bond 7-10Y ETF Acc 41
US Treasury N/B 2.625% 31/07/2029 22
US Treasury N/B 3.875% 31/12/2027 19
US Treasury N/B 2.75% 15/08/2032 18
France (Govt of) 0.75% 25/02/2028 16
iShares $ Corp Bond ETF USD Dist 15
Bundesrepub. Deutschland 2.60% 15/08/2033 13
£ 'E & % Tracker Fund of Hong Kong 12
New Zealand Government 3.50% 14/04/2033 11
Amundi US Treasury 7-10Y ETF Dist 11

#F:# Commentary

C CERCRRR-FRERY  RBHBEBHNBEA MR -
s TE A - ﬂl?%ﬂﬁ%ﬂ TOMERETERECE  BERER

RES LB - SR SEBRERALEER - BETBHER
ARERE NMEBAFEZRREENE  +FHERLEBFHE
%Hﬁlm%ﬁ BT BB BRERR - E - MERRE A

: Em%%ﬁiﬂ%iﬁT EER-ZT-=
?xé%%i’tﬂ%_%/\l%‘ﬁﬁ ERBERGEG T - EEBRR
FoER BB K Ekﬂx@?%ﬁi%iﬂoﬁ%%*
%iméﬁf%&ﬁkﬁﬁllﬁﬁ’ﬂ$ﬁﬁﬂﬂ RERIES  BRTE

FENFEE EE?‘}

BETH - BERE E  dRNEE-_S_NFRE  BREE
FUELROHBOBE - SEWERMNEMNEF LA - ET 2

TNEBRELAESHT TMNEHEEEFAFEE R
o

+ The last quarter of 2023 ended in a positive note, with majority of the
asset classes delivered impressive returns. The market anticipated
that central banks would ease their monetary policy in 2024, sparking
a rally across equities and bonds. During the quarter, growth stocks
outperformed value stocks. Benchmark 10-year government bond yield
fell further with the expectations of early central banks cuts and more
dovish anticipated path for interest rate. The market priced in six cuts
for the Federal Reserve in 2024.

+ The fund delivered positive performance during the fourth quarter of
2023 on the back of robust market performance. North American
equities closed higher driven by the gains seen in technology stocks as
investor interest in artificial intelligence continued to accelerator. Most
of the Asian Pacific equity market closed the quarter with positive
results, except for China, where Chinese equities declined because of
the ongoing concerns related to the real estate sector and uncertainty
over China's policy regime. On the fixed income front, government
bonds regained some of their earlier losses on the back of hopes for
rate cuts in 2024. Tightening spreads contributed to the positive
performance of Asian bonds. Asian local currency bonds contributed
positively to the performance driven by the appreciation of major Asian
currencies against the Hong Kong dollar.

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

f# (L@ R Annualised return /B (£ B4k Calendar year return Z # E 48 Cumulative return

14 3% 5% 1% RIEY 94 =@ 1% 3% 5% 104 PIEY
lyr 3yrs 5yrs 10 yrs l:::‘?h 2019 2020 2021 2022 2023 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::‘n‘::eh
ﬁf?un S 43 44 115 08 134 903 117 260 1403 432 43 518 432 1265 587 98 2080
PR AGEE R
Eje”rg;;‘;“ 279 104 050 0% 046 38l 98 184 435 279 279 560 279 308 250 245 643

return (%)’



¥ & £ » Balanced Fund menZER  amfl

1% & 18R X fh 3% 15 Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

V% bl E  NWERRERKTEMNS ELEE LY v 5 12 ﬂv GRS E ! B
EREETEAE . B 21.9% FERFAHE Chinese & BE% LS T EEBEATABER - HETBEER
. ' . ! . ' " Hong Kong Equities TREAE  MEBAFERREENE  +FHELRFTE
Achieve medium to high capital growth with medium volatility 16.7% 2B North American Equites B HRE—FSTY - TG BEBR T NEER 8N
through investing in a diversified portfolio that normally comprises 70 BN N g W e

global bonds and equities with heavier weighting in equities. 13.2% ENMRE European Equ|lt|‘es CHARENLH  TEERETSEEEYN A AREE
9.7%  HABS Japanese Equities EEMBBEALSE HEBRFELA - TR BRESN - KB
8.4% KRE (mBRH,/ER DBARET S LT - EREFEMETEFERERKE R EE
b SRR (RERR/ER/ HERHTRARET  PERE B - B WE S E - hi
RSN Asia Pacifc Equites BE-T-METERE A ESREEANNBAKE - 8
(ex mainland China/HK/Japan) EWERFE /)bﬂ Eiﬂ: FoBFTETHERABTAERD

3.2% ﬁ_%ﬂ\ Deposits T §EJM<11*JEWE%M H‘%%Eﬁ °
+ The last quarter of 2023 ended in a positive note, with majority of the
0.7%  FakAf CaSh&qhers asset classes delivered impressive returns. The market anticipated
0.1%  H#RE Other Equities that central banks would ease their monetary policy in 2024, sparking

a rally across equities and bonds. During the quarter, growth stocks
outperformed value stocks. Benchmark 10-year government bond yield

£ 2 5% Fund details 12 & 44 M+ X & & Top 10 portfolio holdings (%) fell further with the expectations of early central banks cuts and more
N e - dovish anticipated path for interest rate. The market priced in six cuts

EE {7 B #& Unit price? HK$21.24 A 7T & 7 Securities #5H & Holdings (%) for the Federal Reserve in 2024.
B 3 B 8 Launch date 01/12/2000 Amundi Euro Govt Bond 7-10Y ETF Acc 40 + The fund reported positive performance during the quarter, primarily
p P— S — B & HE % Tracker Fund of Hong Kong 20 driven by the strong performance of equity markets. North American
£ £ A E & Fund size (000,000 HKS5,47202 8 70 Amundi US Treasury 7-10Y ETF Dist 19 equities posted gains as investor interest in artificial intelligence grew.
E%{ﬁi}a #it Fund descriptor sosm 4o o Y ) ' Most of the Asian Pacific equity markets finished the quarter with
BAEEES(BR) - REBREZSH85% #5712 A% Tencent Holdings 17 gains, except for China, where Chinese eqities closed lower because
Mixed Assets Fund [Global] - Maximum equity around 85% JE & 12 ik HSBC Holdings 16 of ongoing challenges in the property sector and uncertainty over
e . ] 8 [ Alibaba Group Holding Ltd 16 China's policy regime. _In figed income markets. government bonds
[ B& 2 32 Risk indicator (%) 12.29 ) . recovered some of their prior losses driven by the expectations for
BB & Bl Risk class® 5 iShares $ Corp Bond ETF USD Dist 15 potential rate cuts in 2024. Tightening spreads contributed to positive
o iShares 7-10 Year Treasury Bond 10 returns of Asian bonds. Asian local currency bonds gave a positive
E £ B3 b = Fund expense ratio (%) 142 iShares Global Energy ETF 09 contribution on performance driven by the appreciation of major Asian

2 FBIR B 2B AIA Group 09 currencies against the Hong Kong dollar.

# £ R & ¥l Fund Performance Information (%)®
f#£ (L @R Annualised return /B {£ B4R Calendar year return Z B 48 Cumulative return

15 3% 5% 10§ PIEY 0 wm wm s FUES ZER 1% 3% 5§ ng AIES

lyr 3yrs 5yrs 10 yrs l::::::eh YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::l‘::eh

rES

This Fund 551
FHRAREE R
aD\j’e“rg;;‘;St 245 -061 051 123 189 682 16569 -106 29 245 245 528 245 182 260 1297 5373
return (%)"

283 368 263 332 1489 1365 121 -14.08 551 551 4719 551 -825 1980 2967 11240

I E R
tg%gﬁ * Growth Fund Medium to IIE|l|gh risk®" -4
{2 EEE R & fh 3% 15 Investment objectives and other particulars! REHE 27718 /7%) Portfolio allocation (market/sector)® k3 Commentary
BERREN—ROEBRRBRE BREETNTEIST 27.6% HERERRE Chinese & P TR-SRBE-FRANE ARSARRAGETROE -
LG NERTERSESRBENEBENREDR M Hona Kona Eaui MEEA - SERTEN-F_MEFAREBE  BABR
HIB AR FER R m/KF 0ng rong Equilies kg5 L - TR Wﬁﬂxifﬁ BB - B TS 18R 9&
20.1%  LERZ North American Equities TREAE  MEBAFEXBRBEENRE  +FHELERGE

Achieve investment returns that maximise long-term capital
growth potential with medium to high volatility through investing

17.1% E',WHHQ%EUI’ODGQHEQUNGS %Hﬁ(m&ﬁ BT - Fﬁi’w‘ﬁﬁﬁwfﬁﬁﬁ_q_ﬂihﬂu/\

/}\

in a diversified portfolio that normally comprises global equities, 12.7% BAIRE Japanese Equities  ETEERASBHT EAR—E-CEENE [ F - BE
with an emphasis on Asian markets. 11.3% BARE (FEMM,/EE/ %%%%Eﬂﬂ‘%ﬁ%/\l%ﬁﬁ Eﬂ&ﬂx}ﬁﬁT LEBRE LT -
BAKS) Asia Pacific Equities ZN - BRFEN ABATARETS LA - m5HPERFN
() e racte A AN e U i o
(ex mainland China/HKlJapan) T BEKEE AR ER - mERS  BAESK

8.9%  RIEH World Bonds BERAOBAKE - SERERFBMEF LT -
1.6% 73 Deposits + The last quarter of 2023 ended in a positive note, with majority of the
o asset classes delivered impressive returns. The market anticipated
0.7% Iﬁé%ﬁﬁ Cash & chers that central banks would ease their monetary policy in 2024, sparking
L————0.1% EftREZ Other Equities a rally across equities and bonds. During the quarter, growth stocks
" " outperformed value stocks. Benchmark 10-year government bond yield
% £ & ¥l Fund details 12 &4 & A+ X & ZE Top 10 portfolio holdings (%) fell further with the expectations of early central banks cuts and more

dovish anticipated path for interest rate. The market priced in six cuts

B8 {7 {E#& Unit price? HK$22.09 % 7T =5 % Securities % £ Holdings (%) for the Federal Reserve in 2024
FX 32 B # Launch date 01/12/2000 Amﬁ”di US Treasury 7-10Y ETF Dist 28 + The fund posted gains during the fourth quarter of 2023 on the back of
E & & & {E Fund size ('000,000) HK$7956.19 7 7T &% £ % Tracker Fund of Hong Kong 23 favorable market performance. North American equities closed higher
f# &2 % Tencent Holdings 22 driven by the gains seen in technology stocks as investor enthusiasm
E & BB A Fund descriptor 2 450 o over artificial intelli i jori i
N E Wi f igence continued to accelerate. Majority of the Asia
BRAEBERES R - RERERZFHHI00% ELEH H,SBC Holcings ' 20 Pacific equity markets ended the quarter in positive territory apart
Mixed Assets Fund [Global] ~ Maximum eqity around 100% F £ 285 Alibaba Group Holding Ltd 20 from China, where Chinese equities fell due to the ongoing concerns
BB 2 Risk indicator (%)° 1422 Apple Inc 11 related to the housing market and uncertainty over China's policy
#5C Risk indicator (%) ’ 7 AR B 122 B% AIA Grou 11 regime. On the fixed income side, government bonds reversed some of
& B 4% Bl Risk class® 5 P their previous losses on the back of hopes for rate cuts in 2024
£ 4 B %t = Fund expense ratio (%)° 15 %r;&n&l Euro fio(\)/t Bond 7-10Y ETF Acc ii Tightening spreads supported positive returns of Asian bonds.
i - . i 81 Microsoft Corp .
iShares Global Energy ETF 10

£ & R & F Fund Performance Information (%)®
f£ F{LE R Annualised return B £ E R Calendar year return Z # E R Cumulative return

15 3% s w0f BIEY EWES @R 1% 3% 5% w0f PIEY
lyr 3yrs 5yrs 10 yrs gince 2019 2020 2ozL 2022 ATE YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁf?un g 554 259 454 308 349 1764 1485 293 1492 554 554 449 554 757 %87 3552 12090
FH R AEE R
a”\j’gg“gﬁ%“ 221 -068 080 152 220 828 2056 094 260 221 221 531 221 201 407 1628 6457

return (%)"



JLEREESL - North American Equity Fund

hEEERER
Medium to high risk®"

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

BRRBENEBERRYELXIF SRR SMETNRNHA
A AERRBEARE-
Achieve long-term capital growth through investing in a portfolio

of carefully selected shares traded on stock exchanges in North
America.

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

32.7% % Technology

14.2% %7l A& Consumer Discretionary
12.2% T% Industrials

12.0% & Financials

11.1% (2EE2 Health Care

£ £ &% Fund details

4.5%
4.2%
2.6%
2.5%
2.1%
1.6%
0.2%

82 Energy

W EEE Consumer Staples

B Real Estate
RAEE Utiities

3l Telecommunications
#¥t Basic Materials

B & REM Cash & Others

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

c BRBREBBHED ATHERBERNEEEHEERSL
BYXEBRE F+Hm%&m&° CEERRAA  MBRHERR
“E-oMEFERBEANER —AkEst - BREFSE
EEBATI- %E?Wﬁﬁﬂﬁ BEDHRTFXRATE
BENTEADEATREARRMNE  ZRASENET - AHIER
BEFTEEERARYT  MAREEERFRATT  FAKREKL -
eoh - A FHEMNEERFRFARE  FREGEHE  BERFRRE
gk« &k - AFUEOERBRETRENET  BERERZE -
MABREZROET

c MBESNZERR  AKREEAXRRSRER - BEERERXRRS
A REAMARETXHERABERATARABRER  BER
B BEXREERFEENGZESRR - ROEXEEH  BMSER
AEERRREMGHERRER  YERRG BERREER  BRA
TREM R BMEEAERTBEK - WERERTMLERRE
BRRBR NERESRS -

«+ US equities got off to a poor start in October as inflation readings exceeded
expectations which suggested the Federal Reserve (Fed) would keep rates
higher for longer. However, in November onwards equities rallied as inflation
slowed which raised hopes that the Fed will pivot towards cutting rates in 2024.
From a Styles perspective, in the fourth quarter of 2023, style factor
performance was positive in North America. Within alpha factors, the dynamic
Industry Momentum factor traded positively throughout the quarter and finished
as the best performing factor. The cyclical Size factor also performed relatively

BB Unit price? HK$27.40 7 7T % Securities BHE Holdings (%) well, while the cyclical Value ranked in the mwddt‘e amongst factors,
. underperforming at quarter end. Meanwhile, the defensive Quality struggled
A% 3 B 8 Launch date 01/12/2000 Apple Inc 68 throughout the quarter, trading below the line and was unable to regain
P : . ;
£ % {8 Fund size (000,000) HKs448128 55T (¥ Microsoft Corp B Dy Soways gt the auter bt aeied tovarcs e end and
£ 8B R Fund descriptor Alphabet Inc-Class A 37 finished as the laggard factor.
BEES — 1 % Amazon.Com 32 « Looking at quarterly performance of the fund, our exposure to Styles contributed
7’.: . NVIDIA Corl 28 to performance. From an alpha factor perspective, on a portfolio level, our
Equity Fund — North America Meta Platf P Ine-Class A 1'7 exposures to Industry Momentum and Size contributed to performance, while
21 DIl e eta Platforms Inc-Class . our exposures to Low Risk, Quality and Value weighed on performance. On an
[ B2 25T Risk indicator (%) 1684 Tesla Inc 16 industry basis, our overweight allocations to Consumer Durables & Apparel and
45 B Ri o . : Software & Services coupled with our underweight exposure to Food, Beverage
B P 8 5l Risk class 6 B A f& 52 % B UnitedHealth Group 12 & Tobacco contributed to performance. Conversely, our overweight allocation to
E £ B3 X bt = Fund expense ratio (%) 131 Berkshire Hathaway Inc-Class B 12 Automobiles & Components coupled with our underweight exposures to Banks
JPM Ch 1'1 and Semiconductors & Semiconductor Equipment weighed on performance.
organ Lhase .
X £ R & ¥l Fund Performance Information (%)®
£ £t @ Annualised return /B £ Bk Calendar year return £ & E R Cumulative return
15 3% 5§ g RIE #9Es =R 1% 3% 5% 1% MIEY
Since 2019 2020 2021 2022 2023 Since
lyr 3yrs 5yrs 10 yrs launch YTD 3 mths lyr 3yrs 5yrs 10 yrs launch
-ﬁf I‘:%un d 2342 810 1353 942 446 2762 1705 26.42 -19.04 2342 2342 1031 2342 26.33 8871 14618 17400
FHRAEER
Ev"élrgrgﬁ%“ 1189 42 559 548 460 118 1975 1351 2% 1189 1189 925 1189 1377 3128 7050 18031

return (%)"

EX M Bz ZE & £ - European Equity Fund

PEESERE
Medium to high risk®* - 4

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

BERRENEEELE

2 AE A A BN KRR A

BTG EMHRHES  NWERRBERLE -

Achieve long-term capital growth through investing in a portfolio
of carefully selected shares traded on any of the eligible markets
in the United Kingdom and in other continental European

countries.

£ £ &% Fund details

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

25.1%
19.0%
17.6%
10.7%
9.0%
4.3%
4.0%
3.8%
2.9%
1.9%
1.5%
0.3%

A France

ZB United Kingdom
2B Germany

I+ Switzerland

8 Netherlands
HHEZE Other Equities
3% Denmark

FIRZF Spain

BAM Italy

I Sweden

%# Finland

B REA Cash & Others

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

. %ﬁ%ﬂ%ﬁ@@’\?%#ﬁ&ﬁ%%% CEEIRIRIRERZ
E_ZFENFRA T BMrEREXRBIE 8
%%%Hﬁﬁmﬂ]?ﬁmﬂﬂﬂ%ﬁ*%ﬂg MER BAR
ERERGHMEF - REREEE LA BRFRDS

AMCESHEN  BERRFEQARSIHIEF -

- FRCESBEENR - BERARTERGEARS
REBRAR - TEIE LREHEREARRAR
RERES BEIXRERMERBRESRR -

+ Global equities surged in the fourth quarter of 2023 as
expectations of future rate cuts boosted investors' optimism.
Eurozone shares struggled at the start of the quarter but
managed to rebound towards quarter-end as signs of cooling
inflation raised expectations of future rate cuts. While UK
equities rose in general, larger companies were restrained by a
strong Sterling which impacted their overseas earnings.

+ Over the quarter, the fund returned positively. Stock selection in

Germany and Spain contributed positively to performance.
Within sectors, contribution came from positive stock selection

B {7 B #% Unit price? HKS1661 7T & 5 Securities 55 2 Holdings (%) in Gonsurner Staples and Telecommunications but detracted by
o " selection in Industrials and Financials.
B 3 B 8 Launch date 01/12/2000 Novo Nordisk A/S-B 33
E4 % {8 Fund size (000,000) HKS145101 70 AstraZeneca Ple 28
E & EA M Fund descriptor Nestle .SA»Reg 27
BEES - BNER Ngvartls AG-Reg 25
Equity Fund — European countries i‘;mi”}j ?S'Re,\?v ;2
&5 /2 12 Risk indicator (%)? 15.94 ocing '
Hiiﬁ | I,S " |caﬁor ™) LVMH Moet Hennessy Louis Vuitton 21
[ B& & 5l Risk class 6 Airbus SE 21
E £ B3 b = Fund expense ratio (%)* 1.34 SAP SE 21
Schneider Electric SE 20
# £ R Z ¥l Fund Performance Information (%)®
f# (L@ R Annualised return /B (£ B4k Calendar year return Z # E 48 Cumulative return
15 3% s w0f BIEY §WES @R 1% 3% 5% w0F PIEY
1yr 3yrs 5yrs 10yrs [2::::;1 2019 2020 2021 2022 2023 YTD 3 mths lyr 3yrs 5yrs 10 yrs l::::::eh
-Zr’xh% Féu it 17.89 519 757 291 222 1995 318 1584 1476 1789 17.89 835 1789 1640 44,06 3331 66.10
FHRAEER
Efélrg;;‘;“ 750 342 367 238 197 895 1686 753 135 750 750 822 750 1061 1974 2658 5624

return (%)"



DB KIREE2L « Asia Pacific Equity Fund

o E AL

adf

Medium to high risk®"

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

BRRBNEEERBYET AR (BRRINOEERR
NREEFLFXGMLTOIHRERORMAES B
RRBERHEE-

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

EE {7 B4 Unit price? HK$28.46 & 7T
B 3 B 8 Launch date 01/12/2000

E £ & & {8 Fund size (000,000)
HSEAH M Fund descriptor

BEES - TARBARRIN

Equity Fund — Asia Pacific, excluding Japan

HK$3432.93 7 7T

[ B #Z 52 Risk indicator (%)? 20.15
& B 4% Bl Risk class® 6
E £ B It & Fund expense ratio (%)* 153

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

27.5% FERMREE Mainland
China and Hong Kong
£ India

£I& Taiwan

BN Australia

8 Korea

¥4 Singapore

EfE Indonesia

B¢ REM Cash & Others
ZH Thailand

18.7%
18.0%
16.4%
12.4%
2.5%
2.0%
1.4%
1.1%

% & 48 4& A+ X & E Top 10 portfolio holdings (%)

% Securities #5A 2 Holdings (%)

& & 48 B B& Taiwan Semiconductor Manufacturing Co 9.2
= E &+ Samsung Electronics Co Ltd 5.8
7 #1142 % Tencent Holdings 43
= B T % Reliance Industries Ltd 36
SK Hynix Inc 34
R 1% A% AIA Group 29
W 24 ¥R BHP Group Ltd 29
HDFC Bank Ltd 28
fa £ B2 2 Alibaba Group Holding Ltd 2.8
MediaTek Inc 24

- EBFERERIBEBRMALINE RE  FTHIRIREZ L
% EFRREXTYR  SRKERRMDBRETSRENE L

- AERHMAELERCEERBHEDR  KAFARRRE
Hm%  EREMNEEEZERS  RATEERBMTS -
A ARREEHPELEERRNZEER MLEE
EH LERREEELORY  TPEAMKATALTMNERR K
EMTHIS -

C RITER  FREARYHBRERBRE
B ERKRKE -

CESRENFHERESE  BUEREREREN - ES
BREREFAERAFRR  ERTEANBERRRRRITE
BN FTHE -

+ Asia Pacific ex Japan markets rose in the fourth quarter, driven by
Federal Reserve comments of a 'sooner than expected rate cut'
leading to a rally in global equities and a decline in bond yields.

MZTEERR

+ Taiwan was the best performing market this quarter, thanks to
exceeding gross domestic product and economic growth. Korea also
outperformed the Asian market significantly driven by the country
re-imposing its ban on short selling. Mainland China, however, was
the worst performing market in Asia for the quarter due to varied
investor concerns over the country's economic recovery and
fluctuating consumer, business, and investor confidence.

+ By sector, Telecommunications and Basic Materials were the best
performing sectors whilst Consumer Discretionary and Real Estate
were the worst performing sectors for the quarter.

+ Geography allocation effect was positive while sector allocation and
stock selection effects were negative in the fourth quarter.
Overweight position and positive stock selection in Taiwan was
offset by unfavourable stock selection in mainland China and
Industrials.

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

£ £t @R Annualised return /& £ E 3R Calendar year return £ & E B Cumulative return

RIZES = BIES
i ﬁ 33yirFs 55 yfs lltloyfs l:i::::eh 2019 2020 2021 2022 2023 $31T%¢ ?s_rﬁl?s i ﬁ 33yirFs 55 yfs llﬂoyfs l:i::::eh
ﬁf% od 128 985 089 076 463 1682 2210 049 2541 128 128 596 128 2673 45 788 18460
FH R AEE R
E\?élrgrglf%“ 087 -418 174 -0.05 157 933 3143 396 645 087 087 6.5 087 1202 833 048 4279

return (%)"

hi#EREE S - Hong Kong and Chinese Equity Fund

1% & EE R H fh 1% Investment objectives and other particulars!

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

= A b
High risk®" ﬂ 5

BAISRANGEENELEESHARIMETHRGES - 27.3% %7 Financials CBEEDERDNABROXENIATEISARE B2
HREMATREE S LT FARE (BEHR - AENABH K . hepuEs - FERESRED S M -
AR/ RAERE T AN DA ET0EH) RN EER A 215% STl/Ra Consumer Discretonay

C BERABRTHETRREA S ZFHEBERSET  EHRK

R EMMRGMAK  WERKRBEREE - BHTFBREE 15.5% BHX Technology =2 B RS o EZ010% RS T EMESSOER -
EMEREZRREARRRANABS MR /HAEREE o BHE DO BRI FE TANR AR
R/ SR B 80 2 A B A 3 LD - 6.8%  [ZI0E Real Estale pEmERTS AR e
Achieve long-term capital growth through primarily investing in a portfolio of 5.8%  Bifl Telecommunications ’ BZ ® E E E‘ iy H E s hﬁ :;tt }\5 ki L% x ML %
carefully selected securities listed on the Stock Exchange of Hong Kong (the 4.6% R REAM Cash & Others i%%f&g%i%i%ﬁ%%% b g%;g ‘%q:;ii%t:%ig
'SEHK). The portfolio may be comprised of those Hong Kong-listed Chinese 4.4% 8 Energy Siﬁ(\+£)fl = @ié‘é%ﬁﬁ@‘}i@ E/“a;%- - ?éliléﬁbxﬁfaﬂ
equities (including H-shares, red-chips and securities issued by companies 41%  [EEEE Health Care BRI TER] -

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.

£ £ & ¥ Fund details

3.6%
3.1%
1.9%
1.5%

T#% Industrials

RAEX Utiities

WEMEEE Consumer Staples
¥} Basic Materials

% & 4H4& A+ X & & Top 10 portfolio holdings (%)

CHEORENETERESE  BEREN - MREAAEEE
BSHE  BREMREEEREREANMER -

+ Chinese and Hong Kong equity market dropped on weak economic
activity momentum and disappointing companies’ fourth quarter
guidance.

+ The Hong Kong SAR Chief Executive’'s 2023 policy address announced
stamp duty on stock trading to be trimmed from 0.13% to 0.10%, with
stamp duty cuts on property transactions and measures to attract
qualified new residents.

BV {E 4% Unit price? HKS17.74 7 7T & % Securities ¥5 &£ Holdings (%) + On the p?tghy/leiontl,l the Chinesedggve;r;mefnt aLuthorized the nev(\j/
s o S B8 450 g ; issuance 0 trillion sovereign debt. This fiscal revision was aime
AL B 88 Launch date 01/12/2000 Ef fﬂ,y[ HSBC HOldmgS 91 at ensuring China's economic s%ability amid the prolonged property
E £ & & {8 Fund size (000,000) HK$3,290.41 7 7T 6 7 122 A Tencent Holdings 90 downturn and increasing debt pressure for local governments. The
E4 AR Fund descriptor fil 22 1 B2 Alibaba Group Holding Ltd 8.8 tone of the Central Economic Work Conference held in December

o A o ptor R FBIR B AR AIA Group 50 remained pro-growth, featuring terms like ‘consolidating stability
BEES - RENBNE B Bl 522048 77 Chi . through progress’ and ‘prioritizing development before addressing
Equity Fund — mainland China and Hong Kong R R AR T Ch'”? Construction Bank-H 49 problems’.
[ B& £ 32 Risk indicator (%) 23,64 @ #8) China Moble Ltd 35 + Sector allocation effect was positive while stock selection effect was
BB 8 Risk 6 % NetEase, Inc. 31 negative in the fourth quarter. Positive stock selection in Technology
Sy isk class Hong Kong T-Bills 0.00% 10/04/2024 28 and Utilities were offset by unfavourable stock selection in
E £ B X b % Fund expense ratio (%)* 152 &7E &M Baidu, Inc-Class A 29 Telecommunications and Health Care.

& B 5 K # B Fit Hong Kong Exchanges & Clearing 22

% & FRITE F Fund Performance Information (%)®

f F{LE 4R Annualised return

/& s E 4R Calendar year return

Z & B Cumulative return

RIZES

14 3% 5% 1% &I 9% =@A 14 3% 5% 1F HBIED
lyr 3yrs S5yrs  10yrs l::::‘?h Ak e sl At A YTD 3 mths lyr 3yrs S5yrs  10yrs l::::l?h
ﬁf%n S 1446 1510 431 083 251 1307 1581 1449 1634 1446 1446 536 1446 3881 1980 893 7740
FH R AEE R
o rgif]"g“ 1075 783 520 209 076 55 1953 1298 253 1075 4075 224 1075 2170 234 1903 1888

return (%)"



hE R Z K £ » Chinese Equity Fund

= 3 B
High risk®" anffs

REBERAH ?ﬂﬁ Investment objeetives and other particulars!

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

DGR o= X I & N E k=
£ ’E%@T\I‘EE@HHM@?' RS AR EE - 19.8% i Technology I RERipEmERes TEEERALE. ETE
Hﬁ%—‘%%@%ﬁﬁ%%ﬁs@&' ha fﬁ/\%ﬁ%‘o%m#fﬁé 13.5% &l Financials WEEEOALE  TETRENEHTE - ERCENE
LS S BB/ HEER 9.0% %3 Telecommunications BERERIAGOER - BEERNE—RUTHORE -
= VI RIPT = ATHY 2 75% B4 REH Cash & Others BXEFMEFRANT-ANEEERNDARES
Achieve long-term capital growth through primarily investing in a o7 o CBERAE PERARERTH - ARKIBER A LR
portfolio of carefully selected securities issued by companies 5.9%  REEEIE Health Care &% - BEMBAGE CRERTEEENBEL  FEFH
deriving a preponderant part of their income and/or assets from 5.6% &R Energy EEBEEERRIBREEEHIEHNTE - q:ggzg;g

mainland China and listed on the Stock Exchange of Hong Kong
(the "SEHK’), including but not Llimited 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

4.5%
4.3%
3.9%
2.2%
0.3%

WEEHE Consumer Staples
T2 Industrials

#1# Basic Materials

i Real Estate

NAFE Utilities

%25 4 M+ X & E Top 10 portfolio holdings (%)

THEEERT-FBT BLERXBEEEENTS %
SRS | R [T 1R B -
. %%E"% MEGTEREBFE  BERARN - BEEZTHE
BREREGE BRI EER L T ERBERKRFTEH -

. Chlnese equity market dropped on weak economic activity
momentum and disappointing companies' fourth quarter guidance.

+ November activity data came in somewhat mixed, with upside
surprise in industrial production, disappointing retail sales, and
moderate fixed investment trend. The overall growth picture
continues to highlight demand-supply imbalance. Major property
developers' December sales remained weak despite policy easing in

B {Y B #% Unit price? HK$1073 87T & % Securities 4 £ Holdings (%) ger thitiesl; vont. the Chi vorsed th
. . + On the policy front, the Chinese government authorized the new
F% 3 B % Launch date 08/10/2009 B A2 Telncent Holdings . 92 issuance of RMBL trillion sovereign debt. This fiscal revision was
E$ & E & Fund size (000,000) Hks267442 3570 P12 EE Allbaba Group Holding Ltd 81 aimed at ensuring China's economic stability amid the prolonged
E4 %\ B Fund descriptor A3 2 3% $R 7T China Construction Bank-H 58 property downturn and increasing debt pressure for local
5 ! 0 Hong Kong T-Bills 0.00% 10/04/2024 50 governments. The tone of the Central Economic Work Conference
Hﬁ”.‘g% EP..Wﬁ)E ) 485 NetEase, Inc 49 held in December remained pro-growth, featuring terms like
Equity Fund = mainland China i oo ' ‘consolidating stability through progress' and ‘prioritizing
JEL B £ 52 Risk indicator (%)* 24,34 EP 22 %ib China Mobile Ltd 43 development before addressing problems.
4 21 R N BN & Kweichow Moutai Co Ltd-A 41+ Sector allocation effect was positive while stock selection effect was
BB &R Bl Risk class 6 NeW Oriental Education and Technology 37 negative in the fourth quarter. Positive stock selection in Technology
E £ B X bt = Fund expense ratio (%) 153 B 2 A S CNOOC Ltd 29 and Consumer Discretionary were offset by unfavourable stock
' ion in Health | ials.
% % 8 Baidy, Inc-Class A 27 selection in Health Care and Industrials.
E £ R & ¥l Fund Performance Information (%)®
£ F{LE#R Annualised return B £ @ R Calendar year return Z @R Cumulative return
15 3% s 1wg BIES #WE4 =@A 1% 3% s5& l& PIES
lyr 3yrs 5yrs 10 yrs l:::::fh 2019 2020 2021 2022 2023 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::::fh
'ﬁl%ﬁm d 1815 2074 -4.56 -0.36 050 1919 3344 1824 2560 -1815 1815 134 1815 -50.21 2081 -351 730
PR AEER
E‘j’e“rgrg;"gf't 1284 1035 670 | 24 07 933 3000 1331  -691 1284 1284  -435 1284 2795 2930 2175 1415

return (%)"

83§ E £ « Hang Seng Index Tracking Fund*

# 5 B2 % £ fh 51§ Investment objectives and other particulars!

BRERRARBARERARGE ARAENSER
Bt (BEEHERES)RBRMBAEINRE - ﬁE
REEASNARBEYRUEBRANINKRERR
ERELEBORR  BEXTRE Tﬂa%é&ﬁ*ﬁﬁﬁ%ﬂﬁ
i‘a%ﬂk%ﬁ%&ﬁﬁ%ﬂB’Jiﬁ&&ﬁﬁ%%ﬁi’]ﬁiEi%a%(ﬁ’]%iﬁ
A °

Match as closely as practicable the performance of the Hang

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

33.6%
27.8%
11.2%
5.9%
4.6%
4.0%

£ 88 Financials

E#EH Information Technology
%7l B &R Consumer Discretionary
HEEE Properties & Construction
825 Energy

3l Telecommunications

= b
High risk> mEIEJAE

CZECCFENEE AEREMSHEARR -
HePIHMEA-400%  MEEEBBEEH - FREZE
HHEHRAE-390% - AFEEESHRFREE H-019% °

- ARYHEERENEZME - ZaEBRNBERE
FHZELHEATEAIERERAE - FigrmE B
HEMBRTHSEBERCLAERNEABYBEA-Z
ZMERRE SR FEE o

B

Seng Index by investing directly in an ITCIS (Hang Seng Index 3.4% ARZEE Utilities CREER EAREAGE T EDASEZNED BAE
Tracking Fund) with a similar investment objective. Whilst the 33% fEEEE Health Care AR AR R LI o i gh - J"ﬁﬁ%ﬁ%&%ﬁ

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

3.0%
1.6%

WEEHE Consumer Staples
&A% Conglomerates

EY ERENESRATERENS -
+ In the fourth quarter of 2023, Hong Kong's equity market saw

Tracking Fund and the underlying ITCIS will at any time be 1.0% I Industrials negative returns. The return of Hang Seng Index Tracking Fund
identical to the performance of the Hang Seng Index. 0.8% EME Materials \évats »4'|034), wh\le;g[e) Uj)e%hr?arkk‘l-landg.ﬁSeng Ind«faihNe; thgl
0.0% B4k Cash & Others eturn Index was -3.90%. The tracking difference of the Fund in

£ £ & ¥ Fund details

% & 48 & A+ X & E Top 10 portfolio holdings (%)

this quarter was -0.19%.

+ The main detractors were various internet platforms within
Consumer Discretionary and Communication Services, due to

EB {2 B 4% Unit price? HKS1878 78 L éﬁ Securities 71 5 & Holdings (%) increasing concerns over regulatory tightening. On the positive
B 32 B # Launch date 01/12/2000 B %% HSBC Holdings 86 end, the inflation data reinforced market expectations that the
£4 @ E & Fund size (000,000) HK$9787.31 3% 7T fi] 2 B2 &2 Alibaba Group Holding Ltd 8.3 Federal Reserve has finished its rate hiking cycle and will move
H4 %8 A 3 Fund descriptor 8 &4 B Tencent Holdings 75 towards cuts in 2024.
BE= g@ Ei5 P R HBLRER AIA Group 72 + Looking ahead, Hong Kong equities possess a significant
E - Fund - H ' K ch B 2 £ 48 /T China Construction Bank-H 46 advantage in terms of valuation since they are currently trading
quity Fund -~ Hong Kong [ Meituan-Class B 45 at historically low levels. Additionally, it is anticipated that the
[ B& £ 32 Risk indicator (%) 2529 REBE Chi - ' US dollar will weaken this year, which is expected to facilitate
K & B Risk class® T % \%f%;h:‘a Mr:<b|le Léd ) & Clear 33; capital inflows into the Hong Kong equity market.
e T BR ong Kong Exchanges earing
E B3t % Fund expense ratio (%)* 080 diE T ##8 17 Industrial and Commercial Bank of China-H 2.6
/J\K 5 8] Xiaomi Corp 25
H £ RITZ ¥l Fund Performance Information (%)®
f# £t E R Annualised return /& £ E 3k Calendar year return £ & E 8 Cumulative return
/N - BIES
15 3% s5g  10f BIED E9ES ZEA 1% 3% 5% 10f M
lyr 3yrs 5yrs 10 yrs l::::::eh 2019 2020 2021 2022 2023 YTD 3 mths lyr 3yrs 5yrs 10 yrs l::::l(::eh
‘ﬁq% %n d 1129 1233 572 -0.58 277 1182 114 1259 1310 1129 1129 -409 1129 -3262 2551 568 8780
#E # Index -10.61 1175 -5.04 023 411 1287 -046 -11.94 -12.70 1061 -1061 -390 1061 -31.28 -22.80 231 15377
R AL ER
Efélrg;;‘;“ 883 630 481 204 089 410 1060 240  -067  -883  -883 140 883  AU73 186 1868 2529

return (%)



EEB&RYHEESL « ValueChoice Balanced Fund™ menZER  amfl

1% & 18R X fh 3% 15 Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

BBRAR - MOEBRESRRE  BRENLERS 26.1% B34 World Bonds CSECZERE-FRANG  ABHEERABETHR
NETLEE  WERRAEREE- o HMETERRE n L3R - mISTAR - SRATER-_Z_NFREEERER
22.8% q’&%/ﬁﬁﬁmChmese& %%%E&fiﬁt%°§m s fﬁﬁﬁﬁ%%fg@ﬂﬁﬂ Kﬁ

Achieve long term capital growth through investing in a diversified Hona Kona Equit felelaatat bz er I B II TLR 15 o
portfolio that normally comprises global bonds and equities with ong Kong Equites EmEE \"?‘9% ﬁk%m % ; puiﬁ‘ A H R *’F W% i
heavier weighting in equities. 15.0% =M North American Equities ‘i'fiq%ﬁﬂl@%?%%?iﬁfiTﬁk o MG AT BB

14.3% MRS European Equities ﬁé—n;:ﬂaiﬂﬂzu/\ e R -

1% B Jaroness Eau ERETENADEABHT  ELNFNREEDR -
9.1% = Japanese tquities REEFENMRBEATSM  ERBEREHT - LER
85% TARE (PEMM,/EE/ i‘%$ﬂ§§gmﬁf¢£@7\ : ﬁﬁiﬁﬁﬁﬁﬂﬁii%iﬂ%m
BARAL) Asia Paciic Equ REE R E TS5 B RSB R T REE0 T ANE
AIRH) b pasicEqites EWE PARE K- Bk s E mAEE-F

(o mainand Chirelilepen) MRS - BB ES R SR T BE -
3.7%  BERHM Cash & Others - The last quarter of 2023 ended in a positive note, with majority of
1.6% 773 Deposits the asset classes delivered impressive returns. The market
0.0%  EABRE Other Equities anticipated that central banks would ease their monetary policy in

2024, sparking a rally across equities and bonds. During the
quarter, growth stocks outperformed value stocks. Benchmark

£ £ &% Fund details 1% & 4 & M+ X & & Top 10 portfolio holdings (%) 10-year government bond yield fell further with the expectations

of early central banks cuts and more dovish anticipated path for

BT Unit price? HKS14.90 7 T Gk iecurities - 585 Holdings (%) interest rate. The market priced in six cuts for the Federal

B3 B # Launch date 01/07/2019 B AR Tencent Holdings 18 Reserve in 2024,
4 & & 8 Fund size (000,000) HK$214.28 3 7T fil £ 2 B2 Alibaba Group Holding Ltd 17 + Over the quarter, the fund recorded a positive return driven by the
245 H 3 Fund descri t JE & 2 % HSBC Holdings 17 strong performance of equity market. North American equities
g 7 runa ceserptor e 2 3BIRB 2B AIA Group 11 closed higher driven by the gains seen in technology stocks as
BREAERS BRI - RERE &S HL0% Aoole | 0'9 investor enthusiasm over artificial intelligence continued to
Mixed Assets Fund [Global] — Maximum equity around 80% ! pphe r?c ' accelerate. Majority of the Asia Pacific equity markets ended the
/LB 1212 Risk indicator (%)? 12.80 i 8 Microsoft Corp 09 quarter with positive performance except for China, where
P . US Treasury N/B 2.625% 31/07/2029 08 Chinese equities fell due to the ongaing challenges in the property
LB 4% Bl Risk class* 5 £ %75 82 %5 % Taiwan Semiconductor Manufacturing Co 0.7 sector and uncertainty over China's policy regime. On the fixed
T — T o e

US Treasury N/B 3875% 31/12/2027 07 oo y e e P

M2019F7HIERE - BEABEeREAS((BETENDEAHNEERBF B EAS(TEAE)) MEEFEATHNEBYGESREEG
EITHEENKRSESABHERARE  REBEMEE  WEKFURERRKELRE - B2021F12A3HE KO ESNREEEMNKE
HEDEH RRDELPNLBOET - EXZWTE - 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 & ¥ Fund Performance Information (%)° (B £ £ H20195§7H1H &% 3L Z R I} Fund performance since launch on 1 July 2019)
$f E{LE# Annualised return /& £ @ #R Calendar year return Z # @R Cumulative return

1% 3 5 10 § WILES 01/07/19

- IE
Since 2020 201 2022 2003 FHES ZEA 1 3% 5% 0% R

lyr 3yrs 5yrs 10 yrs launch ~ 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs launch
ﬁf% nd 6.9 285 FEANAFREANA 208 515 1380 111 4516 689 6.9 530 689 831 FEANAFREBANA 972
FHRALEH
Efélr:rg%?t 319 046 TEENATEANA 034 501 1649 45 333 319 319 570 319 137 FEANAFEANA 151

return (%)’

TRETR ) WE2H2021F12A3 0K EHRELRBEE LN 2K - The following table shows the fund performance since the restructuring and

the fund rename effective from 3 December 2021.

(LB} Annualised return [E £ B4 Calendar year return Z & B4R Cumulative return
B2021 B20215
15 3 5% 106 12A3BZS 03/12/21 £9E% Z@A 15 3 54 105 12A3BES
lyr  3ys  Sys  10yrs Since W9 W gy B2 BB Ty Imms 1y 3y Sys loyrs Since
3 December 2021 3 December 2021
ﬁf?un d 689 TEANATERNAFEANA 415 FEANAFEANA 0% 1516 689 689 530 683 FEANAFEANATERANA 84
FEAREES

Dollarfcost 319 TEANAFERNA TERNA 133 TEBNA TEANA 098 333 319 319 570 319 FEANAFERNA TERNA 279

averaging
return (%)"

TRETR WESH201957A1HBEELEHRELEHBEF AN —XZ R ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
£ E{L B Annualised return |E &£ @ #} Calendar year return 2 # O R Cumulative return
BRIBE BRIBE
1% 3 5% 105  2021512A28 2016 2017 2018 01/07/19 2020 010421 =f@AR 1% 3fF 5% 105 2021%12A28
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -02/12/21 3mths lyr 3yrs 5yrs 10yrs  Since launch to
2 December 2021 2 December 2021

rE$ 3

Bt % FEANAFEANA FEANA 78 FEANAFEANAFEANA 55 1380 05 446 3% FEANAFEEANAFEENA 199
TR AEE R
E\?&Zgﬁfgt 257 FEANAFREANAFEANA 380 TFHEANAFEANAFEANA 501 1649 308 316 257 TEANAFEANAFEANA 046

return (%)"

TRER ) BEFEZITHELB2011F3A248FE I 2 RBLUIEL % Z B - 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% % BIEY £9Z6 =EA 1% 3% 5% 10§ BIEY
yr  3ys  Sys  loys  Smee AW X0 0 W02 B Ty gmhs 1y 3ys  Sys  logs e
ﬁf?’und 6.9 285 384 315 317 1572 1380 111 1516 689 6.9 530 6.9 831 2075 3632 4900
FH R AEE R
aDv"e“rgrg;"gSt 319 -046 057 140 166 700 1649 145 -333 319 319 570 319 137 287 1497 2331

return (%)



IR IR EE £ » Global Equity Fund'

o E AL

Medium to high risk®* 4

1% & B R K fh3 1 Investment objectives and other particulars!
FRIZRENEFRNELREHRAABSFRSHM LR
HRHES  AERRAMOEARLE-

Achieve long-term capital growth through primarily investing in a

portfolio of carefully selected shares traded on stock exchanges
in global markets.

£ £ &% Fund details

B8 {8 # Unit price? HK$21.98 78 7T
A% 3L B # Launch date 01/07/2019

E4 &8 Fund size (000,000)
E & EA M Fund descriptor
BREES — R’
Equity Fund — Global
& B2 #2 52 Risk indicator (%) 15.27
2 B 4% Bl Risk class® 6
E £ B3 ¥ b = Fund expense ratio (%) 081

HK$97374 % 7T

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

63.4% B United States
11.8% EMRE Other Equities
5.8% B Japan

3.4% R United Kingdom
33% HERMEEE Mainland
China and Hong Kong
&K Canada

%8 France

B8 Germany

I# 1 Switzerland

B Australia
L———1.1% 7 Netherlands
L——08% H%&Ef Cash & Others

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

% % Securities 578 & Holdings (%)

2.4%
2.3%
2.0%
2.0%
1.8%

Apple Inc 44
T ¥ Microsoft Corp 42
Alphabet Inc-Class A 24
Amazon.Com 19
NVIDIA Corp 17
Meta Platforms Inc-Class A 11
Tesla Inc 10
JPMorgan Chase 08
Berkshire Hathaway Inc-Class B 08
B A £ B % B UnitedHealth Group 08

- REREESRENEZ LA - ARMIBEA T _MF
SEBARERES  BREERT-AMREmMERE
N BEHRREERERE MREANLEELE REE
EREARERARGREE - BEMSHERTHER
B MEEREEBEREMARESRERN D HEE
MBS XERELA - T-ABRGHE HEEM
HERTR B R KA ST A KB ROKF - A5
RERBRELA -BONAE  EERBREEREH
WA ZERRENLHFT  APARR LA - BEXRE
BRELA BREZGZHGIZCHEMSHE &
MREFEER  THEBRRABEREBNEINAF
REARBRINRFETHRBOABREERE A
e RERPEAMEMEDSHFERARER
KERSH EFREEHPEANMBRRNELR
FE-

+ Global Equity Fund rose in the fourth quarter. Global equities
enjoyed positive momentum in December as markets priced-in
deeper rate cuts for 2024. Bond yields eased significantly while
equities witnessed a broad-based rally as cyclical and rate-
sensitive firms found favour among investors. In the US, equities
rose as markets continued to price in expectations of a lower
rate environment and hopes that the US Federal Reserve (Fed)
will manage to tame inflation with minimal economic damage.
After its December policy meeting, the Fed revised up near-
term growth, revised down future inflation and continued to
predict a limited rise in unemployment. In Europe, most sectors
rose, supported by hopes that inflation is subsiding, and that
interest rate cuts may be coming in the near future. While
equities in the UK rose, they lagged compared to other key
developed market regions as the strength of the Sterling
adversely impacted the overseas earnings of internationally
exposed UK companies. Equities in Asia Pacific ex Japan and
Emerging Markets also rose less than other key regions as
investors' confidence in mainland China equities appear to have
been negatively impacted by continued property market woes
and high rates of youth unemployment.
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W2019F7ALIERE BEEmEcaEda((aEAZNDEAaHABEREEEFEATBEEFE DTS BEASTHRERREESH
EHAEEFETHYERNREREESEFHERANEE REBENBER  WEBKFURERREEEE - With effect from 1 July 2018,
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 11 & ¥l Fund Performance Information (%) (B % £ H20197H18 i 3L Z & I} Fund performance since launch on 1 July 2019)

f#£ (L E R Annualised return

1% 3 5 10 £ - 01/07/19 EPNES
1y 3ys  Syrs  loys  Snee _gypg 2020 202 22 2B Ty
ﬁfﬁm g 211 710 FEANAREANA 943 867 1237 2183 A8 211 21
FH R AEE R
E‘j’e“rgrg;‘;“ 1148 406 TEENATEENA 491 718 1897 1035 572 1148 1148

return (%)"

THRER BREFETHELSH2016FE7ALIBEIZRIFUELEZ A  The following table shows the fund performance since its launch on 1 July 2016

BIES

B @ R Calendar year return

Z #E 48 Cumulative return

@A 1% 3% s5& g PIES
3 mths lyr 3yrs 5yrs 10 yrs launch
10.01 2211 286 TEANATERANA 5003
916 1148 1269 TEANATEANA 2356

under ValueChoice as a reference.
f#£ (L@ R Annualised return

15 3%  s5& g PRIES ENES
1yr ays  Sys  loyrs l:::\ee 2019 2020 2021 2022 2023 e
ﬁf%n . 211 710 1121 FEANA 943 182 1237 263 4728 211 21
FHRAREE R
Dollar cost 1148 406 496 FEANA 459 1050 1897 1035 572 1148 1148
averaging ' ’ ' ’ ’ ’ ' ’ ' '

return (%)"

TRER BRAETHESHF20195F6A30HZFRBR (BIE HZH) IELE2Z A - The following table shows the fund performance under ValueChoice

/& £ @ #R Calendar year return

Z B 48 Cumulative return

=@ 1% 3% 56 1§ Doy

3 mths lyr 3yrs 5yrs 10yrs launch
1001 211 22.86 7012 FEANA 9660

916 1148 1269 2736 FEANA 3945

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

S (L@ R Annualised return

BRIBE
1 3% 5% 105 2019%6R308 0107116 010119
1y 3yrs  Sys  10yrs  Sincelanchto 0% 0I5 gy 007 2B _apeng
30 June 2019
ﬁfﬁm d 259 944 TEANA TEANA 944 TEANA TBRNA 751 2083 1090 1339
PR AEE R
aD‘j’e“rgrg;‘;St 333 304 FEANAREENA 304 FEENATEENA 33 1048 075 473

return (%)"

JE £ @ iR Calendar year return

2 & @ 3R Cumulative return

BRIBE
=fiA 1§ 3 54 105 2019%6H308
3 mths lyr 3yrs 5yrs 10yrs  Since launch to

30 June 2019
174 259 3104  TEANA FEBNA 3104
214 333 940 FEMANA TEANA 940



REEE Y

EEMIEHE L - ValueChoice North America Equity Tracker Fund™

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

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

FREERENEAREREAEN —AREESRKRER
% (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

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

32.3%
14.0%
11.8%

BH Technology
%7l /8&R Consumer Discretionary
T# Industrials

Sk %T “HERSNERRREEERE  XEK
[ _i B—FREBLI - TR BAME
ﬁ%ﬂ&%ﬂtiﬁ%%ﬂﬁﬁfi%% CERERBREFAER
ERHAMTK SR _Z_=—F - HRNERFE

9 & 3 b2 3 R PA e o [ PLAN o+ 4R
MPF North America Hedged Index by investing directly in an APIF 11.5% @E%XE Hgalth Care BIRE E R $ﬁ<\ﬁﬁ A ’@E?ﬁ /B%Et J’éf,‘ ms
(HSBC Pooled North America Equity Index Tracking Fund) with a 11.4% & Financials E%( EE%A&E@@%%%}M%DET L =m i”jﬂm@ LA
similar investment objective. 47%  WEHEE Consumer Staples 1% ﬂ'/ﬂn o RBEE 77—? BEE=F ﬁﬁﬂ EEBERT
44% 4 Energy f qu49% BEERREERENAEZE  AmMEE=

2.6%
2.4%

RAEX Utiities
it E Real Estate

FHBLBERNTEN - BERPRERHER
ﬁﬁ’]ﬁﬁ'ﬂl\ FEMEE BHBEGLIEEEERNAR
1o BEERERBALA BETARELR BTHH

2.2% il Telecommunications BFEE - BEME - $TMHNFEZH -
2.0%  #I# Basic Materials + US equity markets posted strong gains in the final quarter of
0.8% & REM Cash & Others 2023 as expectations of interest rates cuts in 2024 boosted

investor sentiment. The Information Technology, Financials and
Consumer Discretionary sectors were the top gainers during the
quarter, while Energy posted negative returns owing to the
weakness in crude oil prices. The annual inflation rate, which

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

S E# Unit price? HK$3679 7T 7 7 Securities A & Holdings (%) has been a closely monitored metric in 2023, came down
A 3L B 8 Launch date 01/07/2019 Apple Inc 6.6 gradually over the period. This, coupled with softer growth
. o w — %X Microsoft Corp 6.5 numbers and dovish comments from the Federal Reserve,
£ #E 8 Fund size (000,000) HK$228612 78 70 Alphabet Inc-Class A 36 reinforced market expectations for rate cuts. On the
HSH/A M Fund descriptor P ! macroeconomic front, although third quarter gross domestic
REEE —EE Amazon.Com 32 product was revised downwards to 4.9%, the key take away
Equity Fund — North America NVIDIA Corp 27 was that growth remained resilient, thus allaying chances of a
9 i Meta Platforms Inc-Class A 18 recession in 2023. Consumer confidence and consumption data

& = 0/)3
Etl@fﬁ;:ﬂ R{Sk mdmanr ) 1680 Tesla Inc 16 has remained healthy, although tailwinds from excess savings
2118 4% B Risk class 6 Berkshire Hathaway Inc-Class B 12 during the pandemic phase are expected to fade. The labour
E £ B3 ¥ b = Fund expense ratio (%) 081 4 2 B % [ UnitedHealth Group 11 market showed some signs of easing, as unemployment
Eli Lilly and Co 11 increased slightly while wages continued to grow. Overall, the

labour market continues to remain tight.

#2019%7A1AK - BERES BB TEEN S NEAHNBERES L EN S ([BEE ) MEEH B THARXBARRESEE
EETEI TP H S KD %ﬁﬁlﬁ*ﬁﬂ%%&} RABBAMEKE KEKTARERRKBERE - éZOZlEllHlQEIt RoEEHIRERZEHN
HELBEEEH RS ESABBEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund - ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

# £ F I E ¥ Fund Performance Information (%)° (H % £ H201947H1H R 3L 2 R I} Fund

performance since launch on 1 July 2019)

£ F{LE# Annualised return /& &£ @ #R Calendar year return Z #E R Cumulative return

15 3% 5% % PIES g o 0 s FBES ZEA 15 3% 5§ 0§ PBIES
lyr 3yrs 5yrs 10 yrs launch ~ 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs \aunch
ﬁf% od %33 822 TEANAREANA 1145 1014 1673 2711 1981 2433 2433 1108 233 2673 TFTEANAREANA 6293
FIHRAREE R
Efe“rgrgﬁ]"g“ 1259 435  FEENATEANA 543 726 1938 1348 738 1259 1259 986 1259 1363 FEEANAFREANA 2632

return (%)’

TRER ' WEL2H2021F11F19BE 2 S A RE L ZBEE £ 2K - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021

f #E{L B3R Annualised return JE £ @ R Calendar year return F # O 3R Cumulative return

H20214 B2021
15 3 5§ 10  1AAZES 191121 £9%% Z@R 1% 3 5% 10  1A9AZES
lyr 3yrs 5yrs 10yrs Since a0 2 -31/12/21 Qo A YTD 3mths lyr 3yrs 5yrs 10yrs Since
19 November 2021 19 November 2021

ﬁf%n d 233 TERNA TERNA TERNA 019 TEANAFEANA 071 1981 2433 43 1108 433 FEANA FERNA TERNA 041
18 ¥ Index %48 TEANA TERNA FEANA 097 TEANAREANA 089 1938 2548 B48 1145 2548 FEANA FEANA FEANA 207
FHRAERR
E‘j’élrz;;"g“ 15 FEANATEANATEANA 790 FEANATEANA 231 73 1259 1250 98 1250 TEANA FERNA TEENA 148

return (%)"

TRETR WEL£H201957F108ZEL2EHRELEBEE LA —X ZRHE - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.

f#£ (L E R Annualised return [E £ E1 48 Calendar year return R # B3R Cumulative return

BRIE B
1% 3F 5% 106  2021%F11A18H 2016 2017 g 00718 5o OVOY2L =R 1% 3 5% 105 2021%11F18H
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -18/11/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
18 November 2021 18 November 2021
ﬁf% nd 3064  FEANA FEANA TERNA 232 TEANA TBANA FEANA 1014 1673 2587 552 3064  FEANA FERNA FERNA 61.82
FHRAZE R
2\‘/’5;;;‘;“ 1486  TERNA FERNA FERNA 1379 FEENA RBANA FEANA 726 1938 1125 3% 1486 FTERNA FERNA FERNA %29

return (%)"

TRER ' HETETHEL£H2011E30248 B I Z2RIBLIEL % Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

fE L E R Annualised return /& $EE 3k Calendar year return £ E 38 Cumulative return

RiIZES = RiIZES

ifr :yfs 55; llgjfs Swe' w9 am an  wm  mm Sl S ifr :yfs 55:55 llgy‘fs Sice

ﬁf%n 5 %3 82 1397 102 1073 3001 1673 2711 1981 2433 %33 1108 %33 2673 9230 16468 26790
FH R AEE R

E‘j’élrz;;"g“ 1250 435 566 579 606 1240 1938 1348 738 1259 1259 985 1250 1363 3169 7554 11168

return (%)"



EREEME

EHEIE B E £ » ValueChoice Europe Equity Tracker Fund'™

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

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

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

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

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

21.8%
17.5%
14.4%
12.7%
8.8%
5.1%

HH United Kingdom
A France

It Switzerland
{&El Germany

{17 Netherlands

I # Sweden

. “ZHEENE  BMBRRARELA  TEZEBER
H%ﬁﬁ%ﬁmﬂ4%%m§°@H%mﬂ%£x%§
R E R AR - MR pREIE kR AIREES
EREEBE A E - BRI REN ﬁ%%ﬂi%ﬁﬁ

REEEY F-FAMAEEBERE - ULI ERE

@ﬁ%fﬁ SERREBARK - BEHRBTUR
ﬁﬁ%@i% BEREZAIASHEBBEFHT
RBHRRBDESTHE - B EHE - BRKERE

4.9% MRS Other Equities rﬂ_7 CHERBHATREEEE  RARERER
4.8% % Denmark FIBIE LT -
42%  EAF ltaly + In the fourth quarter of 2023, European stocks posted strong
3.9% T Spain positive returns, primarily driven by expectations of a dovish
o) stEE L pivot from the European Central Bank. Gains were driven by the
1.7% 758 Finland R . ’
. o eal Estate and Information Technology sectors, while Health
02%  #& KA Cash & Others Care and Energy lagged. In terms of macroeconomic data,

inflation continued to soften, while the third quarter of gross
domestic product contracted, as the impact of higher interest
rates bites into economic activity. Additionally, business activity

£ £ &% Fund details

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

BB 4% Unit price? HKS1832 /7T 7 Securities A & Holdings (%) continues to remain weak, with manufacturing continuing to
A 3L B 8 Launch date 01/07/2019 Novo Nordisk A/S-B 29 struggle. Despite indications of a potential economic
: P g — Nestle SA-Reg 28 contraction, most sectors witnessed gains, fuelled by optimism
gﬁﬁé{ﬁﬁﬁund slze (OO.O'OOO) HK$643.29 78 7T ASML Holding NV 27 regarding future rate cuts. Elsewhere, UK equities also
E&FHHI Fund descriptor Shell Ple 20 performed well over the quarter, as investor sentiment was
REEE — BUNBER ' ‘ : driven by moderating inflation and expectations of rate cuts in
Equity Fund — European countries Eoche Hoﬁl\(éng AG-Genusschein :1‘[2 2024,
O tis AG-Reg .
FLB 4 52 Risk indicator (%)° 1805 0
ﬁz nU I.S " |cajor 4l LVMH Moet Hennessy Louis Vuitton 18
BB 4 5l Risk class 6 AstraZeneca Plc 18
E £ B3 ¥ b = Fund expense ratio (%) 094 SAP SE 15
JE & 13 % HSBC Holdings 14

W2019F7THIERE - BERBEEEEAS((BEABNEEHNELERELE %‘Jréﬂ(F*a BEHED MEBEFETHEERNREESHER
B ETHHENKYESABHEREE  REBFMEE - W%?k?%&%%&”&% B o @2021@11)%265& KOESHREBEM
REHBEEEH LRI ESB/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 European Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 26 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

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

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

158 3% s& 1% BEEY g o s EWES ZER 15 3% s g AIES
lyr 3yrs 5yrs 10 yrs launch ~ 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs launch
ﬁf% . 1759 603 FEEANAFEANA 630 712 315 1744 1368 1759 1759 911 1759 1919 FEANA FEANA 3170
FHRAEE R
Efélrg;;‘;“ 767 367 FEENATERNA 409 656 1623 824 075 767 767 893 767 1141 FTERNA FEANA 1939

return (%)"

TRER ' WES2H20215118268E2EHRESEEE T A Y#-E ZRM - The following table shows the fund performance since the restructuring

and the fund rename effective from 26 November 2021.

(LB} Annualised return [E sEE1 4§ Calendar year return Z & B4R Cumulative return

B2NE B2021%
1% 3F 5% 0F 11A26EZES 26/11/21 £9E45 =fER 1% 3F 5§ 10 11A%6EZES
lyr  3ys  Sys  10yrs Since W9 W gy B2 BB Ty Imms 1y 3y Sys 1oy Since
26 November 2021 26 November 2021
ﬁfﬁm d 1759 REANA TEANA FEAHNA 300 TEANA TBRNA 482 1368 1759 1759 911 1759 FEANA FEANA TERNA 639
15 & Index 1933 FEANA FERNA TEANA 466 TEANA TERNA 544 1256 1933 1933 934 1933 TEANA TEANA TEENA 1001
TR AL
E\j’éggﬁ%ﬁ 767 FEANAFEANAFEANA 74 FEANAFEANA 503 075 787 767 8® 767 FEANA FEANAFEANA 163

return (%)"

THRETR WEL£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.

fF F{L B4R Annualised return /B £ @ R Calendar year return Z # B 38 Cumulative return

BRIBE BRIBE
1% 3F 5% 0% 020FUABA 0. 2017 o VOIS e OLOYAL =R 1% 3E 5% 105 20215118250
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -2511/21 3mths lyr 3yrs 5yrs 10yrs  Since launch to
25 November 2021 25 November 2021
ﬁfﬁm d 1978 FEANA TEANA FEHNA 1032 FTEANA FERNA FERANA 712 315 1464 084 1978 TEMANA FEANA TEANA 2667
TR AZE R
Efélrg;;‘;“ U1 FEENAFEANA REENA 9% FEENATEANAFEENA 6% 183 7% 150 112 FEENAFEANAFEENA 2300

return (%)"

TRER ' BETETHEL£H2011E30248 B I Z2RTLIELE Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

f#£ (L E R Annualised return /& $EE 3 Calendar year return £ E 3 Cumulative return

1# 3% s&  wx RIES o am  ws FPES @A 12 3% 5% wg PBIEY
lyr 3yrs 5yrs 10yrs launch YTD 3 mths lyr 3yrs 5yrs 10yrs launch
ﬁf%md 1759 603 879 466 485 2396 315 1746 1368 1759 1759 911 1759 1919 = 5241 5780 8320
FH R AEE R
E\j’éggﬁ%ﬁ 767 367 401 319 32 1038 1623 824 -075 767 767 893 767 14 2170 3687 4981

return (%)



EERTKKREEWIEEELR » ValueChoice Asia Pacific Equity Tracker Fund™ T e I

1% & 18R X fh 3% 15 Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

BRAEERENEAEEREEEN —ERAEAERRER 28.7% FENH R A Mainland CRBENRBREREHAERSMUINRAEREREAENT
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hong Kong BHOEER BHNRTRFANRREE - BARREESR

Fund) 7% & Z85FTSE MPF Asia Pacific ex Japan Hedged Index#9
KRB -

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.

177% U India BEOERA T EMNBYRE - URAREBRATHA
SR inda BEEGNS  DEREXBLE REZDEETH
16.0% #H Australia REVSREANFREEEE NARENRENTE
14.8% A1 Taiwan ZEENEATBEE - AR - PEXRHEERANEF -
12.1% % Korea ER PEARERABEER  RELGEEHHER
2.4%  #i0% Singapore BNBEENEZTE - B ERABHLEZHNE

20% % Thabnd BBE -0 EHETEEGLE  DEAELRIR
: RFl o

1.9% B Other Equities AR .

19%  E Indonesia + Asian markets performed well over the quarter, as the ‘higher-

) for-longer’ interest rate narrative started to dissipate amidst
0,
15%  BAFE:: Malaysia easing inflationary pressures. Performance within the region

- 0.8% H New Zealand was buoyed by strong performance in India and Latin America,
——————0.1% H&REH Cash & Others as well as in the tech-heavy markets of Taiwan and Korea.
Indian equities performed well, as investors sentiment was
£ 2 &% Fund details 1% & 40 & M+ X 5 & Top 10 portfolio holdings (%) driven lby the likely ou’gcome of thg upcoming eLgctions, while
. _ - " - R ; ) softer inflation and foreign investor interest also aided markets.
BB 4% Unit price? HKS1276 7T = 7 Securities A & Holdings (%) Conversely, China weighed on returns within the region. Chinese
X 3 B #8 Launch date 01/07/2019 # B2 % % Taiwan Semiconductor Manufacturing Co 6.0 equities continued to struggle through the quarter as economic
. - e — = B S F Samsung Electronics Co Ltd A activity continued to remain weak and deflationary pressures
£% ¥ £ Fund size (000,000 HK$310.06 8 7T ] ﬁeﬂi TencentgHOLdin s 31 persist. Additionally, the lack of sufficient stimulus coupled with
E&FHHI Fund descriptor %%ﬂ U;?E BHP Group L dg 2'3 property sector challenges also created additional headwinds.
BERS — TAEBRBRN M BPP Growp Ld - -
Equity Fund — Asia Pacific, excluding Japan P 2B Alibaba Group Holdmg Ltd 21
B 32 Risk indicator (%)° 16,87 szmonwealtlh Bank of Agstraha 17
LB 4 B Risk class® 6 = B T % Reliance Industries Ltd 15
. RIBRB IR AIA Group 13
E £ B3 ¥ b = Fund expense ratio (%) 090 HDFC Bank Ltd 13
CSL Ltd 12

M2019F7THIERE - BAR B AEAE((BEAIDNEEHNEEREEEFE(EEED MEEFEATHNEETARZEESHEE
B ETHEENRSESABHEREE  REBEMBEE  WEKFUREBERARKEZEE - B2021F11 81288 - KO ESNKREBZEM
REHBECEH LRI ESB/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 &% 3L Z &R I} Fund performance since launch on 1 July 2019)
£ L@ R Annualised return /B (£ B4R Calendar year return Z B 48 Cumulative return

152 3% 5% 1% PIEY gy 0 s FBES ZEA 15 3% 5§ 0§ PBIES

lyr 3yrs 5yrs 10 yrs Since |_ 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs Since

launch launch
ﬁf% . 580 420 FERNATEANA 171 491 1710 048 654 580 580 6.24 580 1212 FEANATEANA 795
FHRAEER
Efélrg;;‘;“ 368 125 FEANATEANA 02 6.84 612 448 463 368 368 6.99 368 369 FEANATEANA 092

return (%)’

THRER ' WEL2H2021F11A12BE2EHRES SWEFEE NI ZKRE - The following table shows the fund performance since the restructuring and

the fund rename effective from 12 November 2021.

fE (L E R Annualised return & £ E #R Calendar year return Z & B4R Cumulative return
2024 B2021E
15 3 5% 106 1ARAES 12121 £ME% Z@A 15 3 54 105 NRRAEY
lyr  3ys  Sys  10yrs Since W9 WO gy B2 BB Ty Imms 1y 3y Sys 1oy Since
12 November 2021 12 November 2021
ﬁfﬁm d 580 TEANATERNAFEANA 6%  FHEANAFEANA 289 165 580 50 6% 580 FEANATEANATERANA 1425

15 & Index 730 FEANA FEANA RERNA 572 THEANA TBANA 269 1553 730 730 680 730 FEANA FEANA FERNA 1181
FH R AEE R

E\j’éﬁ;ﬁ%ﬁ 368 FEANA FEANA FERNA 055 FEANA REANA 060 463 368 368 699 368 FEANA FERANA FERNA 17
return (%)"

THRETR WEL£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.

fF F{L B4R Annualised return /B £ @ R Calendar year return Z # B 38 Cumulative return
BRIBE BRIAE
1 3 5% 0F  0AFUANE 0. 2017 s OVOTI8 g ONOYZL =R 15 3 5% 105 20251F1A
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -11/1/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021
ﬁf Fﬁ'un d 1240 TERNA TERNA TERNA 986 TEANA FERNA TEANA 491 1710 1n 30 1240 TERNATERNATERNA - 249
FHRAEER

Efélrg;;‘;“ 099 FEENAFEENATEENA 74  FEENAFEANAFEENA 68 61 18 04 0% THEEANAFEENATEENA 188

return (%)"

TRER ' BETETHEL£H2011E30248 B I Z2RTLIELE Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.
f#£ (L E R Annualised return /& $EE 3 Calendar year return £ E 3 Cumulative return

1# 3% s&  wx RIES o am  ws FPES @A 12 3% 5% wg PBIEY
lyr 3yrs 5yrs 10yrs launch YTD 3 mths lyr 3yrs 5yrs 10yrs launch
ﬁfﬁm d 580 42 333 278 193 1450 1710 -048 654 580 580 6.24 580 1212 1782 3155 2760
FH R AEE R
E\?e“rgglf%“ 368 125 041 131 14 735 612 448 -483 368 368 699 368 -369 205 1390 1958

return (%)’



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

= b
High risk®" anffs

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

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

PRERREREAREREEEN —BEMEHERE 37.4% E#EHK Information Technology CZECCFENEE EEBLTATEREHRSGED
AHB(EETEAC LR AL BEEHELREL 24.2% &8 Financials B BETECEERASMEBRES 6% MEE
HIEHMET - RRAEETEC R ERES R AR o menuss - R (b 2 45 B — R B R sHE MBI 3 5-603% -
EYEERAHANRAREREREETE L EERY 13.4%  Z7L{tiE5 G Consumer Discretionary REEES RIS R A-019% o

?%fi ’ 1531?\1%%‘1‘5&43@ﬁ%?ﬁ%&%@&ﬁ*ﬁﬁﬁ%ﬁﬁﬁﬁ 7.5% ﬁg/ﬁ Energy . %E:/%Lﬁi_ﬁ'\]q:‘@%%ﬁﬁﬁ@fﬁﬁﬂm}n/ﬁ%ﬁﬁ@ﬁg
HERRATENKBECAREYRELPECEEY 5.9% &l Telecommunications EREWMES - &ﬁ%%%ﬂfﬂﬁyﬁﬁ’\]ﬁ}%ﬂ@%%ﬁﬁﬂ%

#RHAAR -

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

3.2%
2.6%
2.2%
1.5%
0.8%

0.7%
0.7%

WEMEE Consumer Staples
A Properties & Construction
{ERF#I2 Health Care

T2 Industrials

A (2% Conglomerates

B & REM Cash and Others
NAFE Utilities

% & 41 & A+ K& & Top 10 portfolio holdings (%)

PEAIHEASALEERZ—MER - HENFD
%Fﬂ%{%m%ﬁ%‘JEE@T\E&E’\EWé’UESTﬁ %4 A
ZEMED

cRERR BRLTOTEREEGREFBABEEN
BE AAEMEBMERRELEML - —T_MNFH
MEHPEBRASNATBRERNE  E—FREEH
BR EHERTERHE  RERRMREREEED -

* In the fourth quarter of 2023, Hong Kong listed Chinese equities
experienced negative returns. The return of Hang Seng China
Enterprises Index Tracking Fund was -6.22%, while the
benchmark Hang Seng China Enterprises Index Net Total
Return Index was -6.03%. The tracking difference of the Fund in
this quarter was -0.19%.

+ The negative performance of Hong Kong listed Chinese equities

EE {7 B4 Unit price? HK$5.73 7 7T & % Securities # A = Holdings (%) was mainly caused by the investor concerns over weaker
B 37 B 89 Launch date 01/07/2019 fal 2 B B Alibaba Group Holding Ltd 84 fﬁon(ér;ic growth. There ¥vere fearsttr:jat stirfT;yllustmteasures bx[
. e — spampn : e Chinese government may not be sufficient to suppor
H$ & E & Fund size (000,000) HK$37897 B 7T E%{;éﬂigﬁfentﬁommgs ) 6 growth in one of the largest economies. The ongoing property
H2 B AR Fund descriptor R 13 China Construction Bank-H 75 issue and uncertainty over China's regulatory regime also
BEHES - PERM %[ Meituan-Class B 65 weakened sentiment towards Chinese equities.
# &) China Mobile Ltd 59

Equity Fund = mainland China

1 B T 7548 17 Industrial and Commercial Bank of China-H 4.2

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

& B #Z 52 Risk indicator (%)? 2786 equities is its valuation, which is currently trading at historical
B4 7l R /)oK 5 B Xiaomi Corp 41 lows. In 2024, we anticipate that Chinese government will
BB AR Bl Risk class T E 447 Bank of China Ltd-H 37 increase fiscal easing and further relax monetary policy, with a
Sz 17 # Fund expense ratio (% - 22 R Pi - specific focus on stabilizing property, mitigating risks an
B2 PXHE Fund fo (%)" 080 e F %R K Ping An Insurance Group Co-H 35 ific. f bilizi itigating  risks and
I, 25 38 J% 45 BYD Co Ltd-H 33 restoring investor confidence.

M2019F7AIBE - EEmEea RS (BEAENDEAHABERESEEFH(EEABDUEH]) BB AETHWEEPRH P EIE
PELHESMNEEAETHHENEELPECEXEHUESEBHANEE  REBEMBEK WEKFURERRKEEHE - With effect
from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') had been merged with Hang Seng Mandatory Provident Fund
- SuperTrust Plus (‘SuperTrust Plus') (the ‘Merger’), and the Hang Seng China Enterprises Index Tracking Fund under SuperTrust Plus has the same
name, investment objective and policy, fee level and fees and charges structure as the corresponding Hang Seng China Enterprises Index Tracking

Fund under ValueChoice before the Merger.

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

f#£ E{L B Annualised return

B £ E R Calendar year return

Z #E 48 Cumulative return

12 3% o5& & PIEY g o 0 s EWES ZEA 12 38 5§ g PIES
lyr 3yrs 5yrs 10 yrs - 31/12/19 YTD 3 mths lyr 3yrs 5yrs 10 yrs
launch launch
ﬁf?’un . 1171 1683 FEANATEANA 1113 349 129 2199 de47 A7l L7l 822 L7l -47 FEANAREENA 4123
15 8 Index 1099 1620 FEANAREANA 1042 391 -033 2141 1587 1099 1099  -603 1099  -4115 FEENAREANA -3905
FH R AEE R
E‘j’élrgglf%“ -952 T46 FEANATEANA -665 688 878 1670 261 -952 -952 -310 95 2070 TEANATERNA 2620

return (%)

TRER BEHETHESLH2011FE3024BBIIZ2RBLUELE Z A - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

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

BIES = RIES
] fr :yfs 55;; 11§yi l:mh 2000 200 2021 202 2023 *ﬂ%af ;ftfs ] fr 3 yfs : ;fs llé':fs l:im
ﬁffmd 1171 1683 849 372 426 1299 129 2199 847 Al7l A7l 822 A7l -4247  -3583 3154 | -4270
15 8 Index 1099 1620 71 287 283 1413 033  -2141 587 1089 1099  -603 1099 = -4115  -3305 2529  -3068
TR AEE R
2\?&2;;09“ -952 Th -6.33 -362 -280 573 878 1670 261 -952 -952 -310 95 070 | 2790 3086  -3040

return (%)"

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

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

fF F{L B3} Annualised return /& f£ @ #R Calendar year return E # B 38 Cumulative return

£ £ 3 & E’%‘-ﬁﬁ? EEl f8A £ -3 i 3 E%ﬁg EEl

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

1y 3yrs  5ys  10yrs  Sincelaunchto X% 2015 2016 2007 W8 _ap0679 Fywis  1yr  3yrs  Sys  10yrs  Sincelaunchto
30 June 2019 30 June 2019

ﬁf% nd 156 1013 365 FEANA 031 1362 75 000 2757 1106 918 260 156 335 1963 FEANA 250

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

FH R AEE R

aD‘j’e“rgrgﬁ]"gSt 19 214 197 FEANA 169 165 1468 568 125  -1055 106 -019 19 656 1023 FERNA 1478

return (%)"



s Remarks
¢ ARARBEESASENR FIRMENAZENERETLT ©  The risk rating is defined using a 5-point risk scale with risk rating “1" representing the
gp@&ﬁ 5lasathRERELLE - @5@%&%{%%%@1{%5&@5’9% lowest risk and risk rating "5" representing the highest risk. The risk rating is derived

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

BELABRLEBEAHNEABREHEENRIBIESSHEES R volatility, asset a‘llocatlon and quuldlty. The risk ratings for Fhe Age .65 Elus Fund and the

BLERESNTE I 2TN2EZ 047 AEER LT Core Accumulation Fund are derived based on the available historical data of the

E’\]ﬁ/ﬁég{?@ﬂﬁﬁw T RENIEEREMESESER é’]\EWA underlying indices of the industry recognised reference portfolio of the Age 65 Plus Fund

BT A A o e = - and the Core Accumulation Fund respectively while the same risking rating mechanism as

”E “ﬁ P n all other Constituent Funds has been applied.

AT R E BRRIZE 5 B — R - o4 The following provides a general description of the risk rating categorisation.

TL > {=} & a1V

1 = {g]ﬁ”&ﬁ Ehﬁﬂ% SRR STL A %é EK@/E"] 1 = Low Risk — Minimal chance of losing a significant portion of your capital over the
BAE(BTERE) - &E— EX MERR - BREHEY term of the investment (although this is not guaranteed). Expected to
WEEBEKRE - demonstrate minimal price fluctuations over short periods of time.

2 = ﬁi‘?rﬂ E&ﬁﬂ’&@ﬁﬁﬁﬁ%gﬁ KRB 2 = Low to Medium Risk = Low chance of losing a significant portion of your capital
Ee) E’]é,x(fEﬁr cHE—BEEEANTEHEeA over the term of the investment (although this is not guaranteed). Expected to
mf‘{ﬁﬁ&f‘a’]{ﬁﬁ&@j demonstrate moderately low level of price fluctuations over short periods of

3 = hEAR - CREBBTEATERGALANH time.

B E (B4 ﬁxm) fE Ex SRR B & A @%i 3 = Medium Risk — Moderate chance of losing a significant portion of your capital over
EHEERD - - the term of the investment (although this is not guaranteed). Expected to
. . demonstrate moderate level of price fluctuations over short periods of time.
- TS oh e = Mt 15

4 = %E%ggrﬁ %%é}g{%ﬂp %Eﬂiéﬁiﬁig 4 = Medium to High Risk = Moderately high chance of losing a significant portion of
ab ) R s BT i R your capital over the term of the investment. Expected to demonstrate
%@ K E . moderately high level of price fluctuations over short periods of time.

5 = RER-ERAEBRETR @E.E, LA-RAEN 7&%&?} B & 5 = High Risk — High chance of losing a significant portion of your capital over the term
B e E BRENEN EHeAFsRBENEBERD - of the investment. Expected to demonstrate high level of price fluctuations over

LR AR 2 TR IR B 2023 F3A3IAM KR E
[2. B 4% X FRHSBC Group Management Services Limited 2 f ©
FEEBANSIARATIRERAEKNETK S ESNIEEE R

B3R % 1R B St 816K B L B AR M SR R B M 2t B R ek 9 &
CHEBRBRNSERE AREBEBESRTETR - BRI
ERNESHNEAREL BRBE=ZFZRABBREMTE
MEEREE AL BB DRSS E T IRE) A
BEEREDEESS °
B
B B 4R Bl HESER 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%
BBRERTDAGEAESAHNEERBREB(ABLREES
BETADHE MZEABRBRIAELESRBEEFHERS
EgRB it -
Eﬁkﬁ%%ﬁ@ﬁkiﬁﬁﬁiﬂﬁﬁi&ﬂ‘lii TEZERBOHE
BEMOR=ZF  BREBGRaERME -
EERD>ESHNARBRUALEBRBAINEHRZE  HB—KRE
GEREEEREL X WARAIERER M T ELTA
WA RBRABEREBBRREMERGTRRELEE
BERBEAY BEEAARDEVREEAEARTAE
SREMEANMA) FIRHUNEARAE R AR R BIERT
EWRABREER - MTAERBERBRREE LR R RS
EHRE S EE}EE']TxﬁkTi
BAEBITARAR - ELAZRBR(BEE) AR QA - HSBC
Group Management Services Limited & F fo] JE & 55 & pk B #f ™
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short periods of time.
The risk ratings are based on data up to 31 March 2023.
The risk ratings are provided by HSBC Group Management Services Limited.
The risk class is introduced with the objectives to promote understanding of the relative
risks between Constituent Funds and to facilitate comparison of Constituent Funds within
and across Registered Schemes by scheme members. It is defined using a 7-point risk
classification with risk class “1" representing the lowest price volatility and risk class “7"
representing the highest price volatility in terms of each Constituent Fund's risk indicator
which shows the annualised standard deviation based on its monthly rates of return over
the past three years.

Risk indicator
Risk class | Equal or above Less than

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

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

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

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

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

If you are in doubt about the meaning or effect of the contents of the above information,
you should seek independent professional advice.

The description stated in this document only provides a summary. For more information on
the investment objectives and other particulars of the Constituent Funds under Hang Seng
Mandatory Provident Fund - SuperTrust Plus, please refer to the MPF Scheme Brochure.

The unit prices are based on the net asset value (the '‘NAV') of each Constituent Fund and
quoted for indication only. For Hang Seng Mandatory Provident Fund - SuperTrust Plus,
the joining fee, annual fee, contribution charge, offer spread, bid spread and withdrawal
charge are currently waived or not applicable. All Members and Participating Employers
will be given at least 12 months of prior notice in respect of any changes in the joining
fee, contribution charge and offer spread. For other fees and charges, please refer to the
MPF Scheme Brochure.

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

of the Constituent Fund over the past three years.

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

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent Fund

in percentage for the financial year ended on 30 June 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 (ii) to method (i). Therefore, the unit prices and NAV quoted for the
MPF Conservative Fund have reflected the impact of fees and charges for the period
starting from 1 July 2015.

All of the fund performance figures of the MPF Conservative Fund under 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 31 December 2023.

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

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

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

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

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

Sponsor

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

Administrator

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

1 Queen's Road Central

Central, Hong Kong

Notes

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

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

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

ELEERE Member HSBC Group
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