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Important notes

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

e  You should consider your own risk tolerance level and financial circumstances before
making any investment choices or investing in the MPF Default Investment Strategy (the
‘DIS"). You should note that the DIS Constituent Funds, namely, the Core Accumulation
Fund and the Age 65 Plus Fund, the DIS or a certain Constituent Fund may not be
suitable for you. There may be a risk mismatch between the DIS Constituent Funds or a
certain Constituent Fund and your risk profile (the resulting portfolio risk may be greater
than your risk preference). When you are in doubt as to whether the DIS or a certain
Constituent Fund is suitable for you (including whether it is consistent with your
investment objectives), you should seek financial and/or professional advice. You should
make the investment decision most suitable for you taking into account your
circumstances.

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

e The Guaranteed Fund invests solely in an approved pooled investment fund (‘APIF’) in the
form of an insurance policy provided by HSBC Life (International) Limited. The guarantee
is also given by HSBC Life (International) Limited. Your investments in the Guaranteed
Fund, if any, are therefore subject to the credit risks of HSBC Life (International) Limited.
Please refer to section 4 'Risks’ of the MPF Scheme Brochure for details of the credit
risk.

e The guarantee in the Guaranteed Fund only applies under certain conditions. Please refer
to subsection 3.4.3(f) ‘Guarantee features’ of the MPF Scheme Brochure for details of the
guarantee features (including in the context of payment of accrued benefits in
instalments) and the 'Guarantee Conditions’.

e  MPF Benefits, AVC Benefits and TVC Benefits are payable on a Member's 65th birthday
or on early retirement on or after reaching age 60. The accrued benefits can be paid in
one lump sum or in instalments, at the Member's election. The accrued benefits can be
paid in such form and on such terms and conditions as the Trustee may, to the extent
not prohibited by the MPF Ordinance or General Regulation, prescribe. Please refer to
subsection 6.7(c) ‘Payment of MPF Benefits, AVC Benefits and TVC Benefits’ of the MPF
Scheme Brochure for details.

*  You should not invest based on the information shown on this document alone and should
read the MPF Scheme Brochure.

e Investment involves risks. Past performance is not indicative of future performance. The
value of financial instruments, in particular stocks and shares, and any income from such
financial instruments, may go down as well as up. For further details including the
product features and risks involved, please refer to the MPF Scheme Brochure.

e Important — if you are in doubt about the meaning or effect of the contents of the MPF
Scheme Brochure, you should seek independent professional advice.
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Notes

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any companies
discussed in this document, may sell them or buy them from customers on a principal basis
and may also perform or seek to perform investment banking or underwriting services for or
relating to those companies. )
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Global equities gained in the first quarter, buoyed by receding recession worries in developed markets. Gains came despite the collapse of Silicon Valley Bank (SVB), which
caused significant volatility in bank shares. Growth stocks outperformed value in the quarter.

1t £ I8 = North American Equities
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The short-lived market turbulence that followed the collapse of SVB in March did not prevent investor optimism leading US stocks higher over the quarter. The Federal Reserve
(Fed) raised rates twice, and data indicated that inflation is cooling, leading to expectations the hiking cycle could shortly come to an end. The collapse of SVB, followed shortly
by further financial sector disruption in Europe, caused stocks to dip sharply in March before recovering to finish the month and quarter higher. The Fed expressed confidence in
the resilience of the US banking system and raised the policy rate by 25 bps in both February and March. This took borrowing costs to the highest point since 2007. However,
inflation — as measured by the Core Personal Consumption Expenditure Index — climbed less than expected in March, leading to speculation that further rate hikes will be limited.
EX M B = European Equities
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Eurozone shares notched up strong gains in the first quarter despite volatility in the banking sector. Gains were led by the Information Technology, Consumer Discretionary and
Communication Services sectors. Laggards were Real Estate and Energy. Financials had a turbulent time in March but posted gains for the quarter overall, with Credit Suisse’s
problems largely seen as being contained. The Real Estate sector saw significant falls amid worries over higher financing costs and weaker occupancy rates. The European
Central Bank (ECB) raised interest rates by 50 bps in both February and March. Eurozone inflation declined to a one-year low in March.

DM (AR M IR =R Asia ex-Japan Equities
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Asia ex Japan equities extended their rallies in the first quarter, despite trimming gains following Chinese equities’ consolidations in February, and Indian equities’ declines in the
first two months amid lingering concerns about their rich valuations. While China's post-pandemic recovery remains the key driver for the Asian economies and their stock
markets, the growing expectations of Fed rate cuts this year to restore some financial stability and economic momentum also supported risk appetite. Among the major markets,
Korean equities outperformed on optimism about the longer-term demand outlook of chips, driven by electric vehicle and battery theme, and artificial intelligence innovation.

F E & = Chinese Equities
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Chinese equities rose further in the first quarter following China's rapid reopening moves, with the gains led by rallies in Energy, Communication Services, and Information
Technology stocks. Although the trade environment may remain challenging on prevailing external headwinds, the economic indicators showed China’s cyclical recovery was well
on track, particularly in the consumptions and services sectors. Some positive policy signals, including targeted support measures for property developers and normalization of
tech regulations, also buoyed investor sentiment. While Chinese stocks’ valuations stay at relatively attractive levels, further upward revisions on earnings estimates are possible
should economic momentum remain solid.

FHBIRE Hong Kong Equities
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Hong Kong equities slid in the first quarter after a robust gain in the previous quarter. Although external headwinds prevail amid a global slowdown, the gradual resumptions of
cross-boundary activities and inbound tourism after reopening should support Hong Kong's cyclical recovery. Upside pressure on domestic interest rates softened as the US may
soon pause rate hikes on weakening economic momentum and tightened liquidity, lending some support to the property market on top of a stable employment environment.
While its valuation stays slightly below a longer-term average, an improving macro backdrop should help upgrade the earnings outlook.

IRIR{EZH Global Bonds

BEZRERA AT  MEFEERMKHE KARRNIEIFAE-—FTORLBBE - Al ZOBRBRLA  UTFRGEREDS - EUBREENEEBBE  BWARTR
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TEHEREES KRG EHR3.92% N K E3.47% - WFHEBEEF W EHA82% T % £4.03%  + FHE B EE W 2 K H2.65% N K E2.29% - XTiSE NS TEHH N E
2 XA THRSEEERRES -

The first quarter of the year began with positive sentiment on the growth outlook as energy costs fell and China’s economy reopened. But there was also evidence that the
encouraging inflation picture was starting to reverse as core inflation measures ticked higher once more. However, the collapse of SVB in mid-March dwarfed concerns over re-
accelerating inflation and prompted a sharp rally in government bond markets. As markets reacted to fears of a banking crisis, government bond markets went from pricing in rate
hikes to discounting sizeable rate cuts in some markets. The US 10-year Treasury yield fell from 3.92% to 3.47%, with the two-year going from 4.82% to 4.03%. Germany's 10-
year Treasury yield decreased from 2.65% to 2.29%. The US dollar was weaker against most Group of Ten (G10) peers, driven by changes in rate hike expectations.
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Al TSR — BN e Fed rate hikes and tightening credit
e Tightening financial conditions may start

MIERES -
conditions are likely to weigh on e Sharply lower energy prices and China

to weigh meaningfully on margins and
multiples later this year. However,
considerable regional divergence exists.
China reopening supports the outlook for

corporate profitability. The risk of sticky
inflation may also add to downward
pressure on valuations with uncertainty
over the speed of disinflation adding to

demand means earnings are expected to
contract by less than previously expected.
Nevertheless, while a recession may be
delayed until early 2024, a hawkish ECB

Asia, and in Europe, some additional
resilience may come from lower energy

volatility. pressures valuations and earnings.

prices.
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HEERBREMETIREEERAKE e External headwinds still weigh on the mgl e

A= T R AR © earnings outlook, but the border e Though the recovery may be bumpy,
e There are positives from China's solid reopening may drive Hong Kong's cyclical China’s improved cyclical outlook and less

post-pandemic recovery, relatively recovery, with a resilient jobs market and aggressive monetary tightening are

attractive valuations, a normalisation of a stabilizing residential housing market. supportive, but macro uncertainties,

tech sector regulation, and a lowered Recent consolidation has brought geopolitics, margin erosion, and earnings

American Depositary Receipt (ADR) valuations back to a more compelling downgrades remain key risks. Greater

delisting risk. Nonetheless, risks to the level. dispersion in regional markets remains

outlook linger from weaker external likely.

demand, and the recovery pace of

property sector.
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® Yields have recently fallen amid banking
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sector concerns but a heightened
probability of recession can provide
further upside to performance. Sticky
core inflation and further monetary
tightening remain as key risks though.

FATER :

Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has
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For Investment Grade (IG) credit, credit
spreads can widen as the economic cycle
deteriorates, and recent financial sector
stress can add to volatility. Nevertheless,
amid stable corporate balance sheets,
there are good income opportunities, but
it will be important to be selective.
For Asia |G, issuers in the region are
fundamentally solid. Good access to
funding, relatively lower inflation in the
region and a China recovery boosts the
outlook.
For High Yield credit, amid tightening
lending standards and a worsening
default outlook, good carry opportunities
can be found despite year-to-date spread
compression. Caution is warranted as we
begin to edge closer to a likely profits
recession.

(or would have) the following tilt towards the asset class (for a >12-month investment period):

A RELEZTWREHHTEEMER - Overweight implies a positive tilt.
| FHEERZIEREMAME®EMEME o Neutral implies neither a particularly negative or positive tilt.
v RIELEERZHAMEMBEM o Underweight implies a negative tilt.

BEBREBERR -
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BEFGHEUTES - ZHMEFEAEMD
REHRE  RANEFLEES -
For local currency bonds, risks of a deep
recession caused by fallouts from policy
tightening in the US and elsewhere are a
cause for concern. However, many
emerging markets central banks are near
or at peak hawkishness which can be
beneficial. Pockets of cheap foreign
exchange can also provide a good margin
of safety.
For hard currency bonds, downside risks
exist as deteriorating US economic data
pressures default risk pricing globally.
Valuations for sovereigns also look slightly
expensive given the spread compression
year-to-date. Lower-beta strategies are
preferred with a preference towards
corporates bonds.
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REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
EBRRRABOALE  RKEBREESIEE - BBIAR 37.7% 33HRE North American Equities e MSENEALT  EPRIBHRRERWEDTS M
BE BUOBBESHRO0%NEEFEBRERES 36.7% EEMEE World Bonds BHRUAETHESHRE - N —F PEEESRESR

EBREE(—RERZXAUEE) THERBEREAR XFEMEMISHREEBE - MBREM B FEUM X

BERREE(BEATRNERESFREEMBIA) - 8.4% E-x7¢\+ﬂ&%EuroeanEqui§ies B RECEYBRRABRBEHEY  NMERTERER
RGBS AENEEN G e AR ERBEETISNBRE 4.3% TARE (wER/EE/ B EWEMBRN-AENE - A - RITEBEEBROE DK

%ﬁ&55%§—_65%2fﬁﬁ /?it' °
Provide capital growth for the Members by investing in a
globally diversified manner. The Core Accumulation Fund,

BRI Asia Pacific Equities ERERFERREBOEIERTORKRE  EREHS
REZBZFREXA=ANER - HEIRTHFER

(ex mainland China/HK/Japan) B BRIRETIEEL  LABIESEA -

through its underlying investments, will hold 60 per cent of its AR Japanese Equities CHERERAMEA  BREMEBELSZREMES - BT
net assets in Higher Risk Assets (generally means equities or FE REBRE Chinese & RERES I ANTERZ  SPUBMRIEERER
similar investments), with the remainder investing in Lower Hong Kong Equities AfE MEE  AARSK(ARBINBERELEES
Risk Assets (including without limitation global bonds and 26% 7% Deposis ZEEMAR - BEhaE T E  BEMSEA-F==
money market instruments). The asset allocation to Higher : FHEERE  BKEHFRTEMNEF LA - ARETEE
Risk Assets may vary between 55 per cent and 65 per cent 2.0%  R& A Cash & Others TN EEEFBAES KRBT LA -
due to differing price movements of various equity and bond 1.0%  EfEZ Other Equities * Markets closed this quarter with gains, with global equities
markets. staying ahead of regional markets and bond yields ending
lower to deliver gains. In January, China reopening
continued to support investor sentiment in emerging
E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) markets while Europe was supported by softening inflation.
- L . — s e . = . o Markets retreated in February with stronger-than-expected
;%fg Il_Jn't p:(;ez . HK$;2/':§/2§£ fpﬁesliccurmes 15/ 8 Holdings (2/0) economic data and hawkish comments from central banks.
M H® Launch date : However, stress in the banking sector has dramatically
H4$ B &M Fund size (000,000) HK$1702158 %7z M Microsoft Corp 22 shifted the Federal Reserve (Fed) and other major central
E4 BB Fund descriptor US Treasury N/B 2.75% 15/08/2032 1.3 bank outlooks to one tha‘t envisages the Eed cutting in
BABEES (BN - BEEE RS H65% US Treasury N/B 2.6256% 31/07/2029 12 §0_23 a; thSe central calseé mk’\ﬂaTCh'dThe ba\lohut of ?Ledn
Mixed Assets Fund [Global] - Maximum equity around 65%  Alphabet 12 ; UIssek ¥ V(\;ISS Cﬁnéra o K (tape restore fhe confident
o iShares FTSE China AB0 ETF 12 N market and pushed up markets. . .
B k2 4Z 2 Risk indicator (%) 11.53 o 31/12/2027 1 e Over the quarter, the fund posted gains but slightly
BB & B Risk class® 5 Ki;—zisé;ﬁqN/B 3.875% 3 0'9 undferperformed the. |ref;rlenceb portfvo.lioA ThheEposhive
. : . performance was mainly driven by equities, with European
E&FX R Fund expense ratio (%)* 078 France (Govt of) 0.756% 25/02/2028 0.7 and North American equities performed the best, while
New Zealand Government 3.50% 14/04/2033 06 Hong Kong, Japanese and Asia Pacific ex Japan equities

also contributed positively to performance. On the fixed
income front, global bonds and Asian bonds were up with
market expectation shifting towards rate cuts in 2023.
Asian local currency bonds added to performance with
depreciation seen in US dollar.

HE2XFEH Fund Performance Information (%) (B & £ H20005F1281H B 3 2 & IR Fund performance since launch on 1 December 2000)

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

RIS = RIS
15 3 5 F 10 ¥ 2018 2019 2020 2021 2020 FHES =fEA 1% 3 5 F 10 £ i

7
1yr 3yrs 5 yrs 10 yrs |§L':1°c?1 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias::':::?'n

?‘hf‘ﬁm § 562 867 4.27 377 363 642 1680 1185 1128 1453 552 552 562 | 2831 2325 4484 12160
FRAEE R
Dollar cost 283 072 186 212 214 -6.31 7.42 1328 566  -494 284 284 283 216 963 = 2338 5981

averaging
return (%)’

THRER  BLEELR2017F4A1BRBARRERSPEL ZE LKA - The following table shows the fund performance since its launch as a
Constituent Fund of DIS on 1 April 2017.

£ £ (kL E | Annualised return JEf [E $k Calendar year return £ E${ Cumulative return

RERRAN e RRRAEN
12 3% 5% 0FE  MEES o0 00 a0 ;2 FAES @A 1% 3% 5% 0F  puzé

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

Launched Launched
ﬁ%%un d -5.62 8.67 427 FEA NA 5.08 -6.42 16.80 11.85 11.28  -14.53 552 5.52 -5.62 28.31 2325 TERANA 3463
sEE4 \
Reference  -7.21 m 369  TEA NA 461 -5.79 17.03 12.06 9.43 -16.32 5.59 5.59 121 22.88 1990 FEANA 3109
Portfolio*

& BIERBREXRI(ERKREDMS  BERXRRENR20177F4A1BEHR ZORBEECATRERECENER ENHREEEREEREERMAK © For
Default Investment Strategy (‘DIS’) purposes, the Core Accumulation Fund has been renamed and converted by changing its investment objective and asset
allocation from Stable Growth Fund when DIS commenced on 1 April 2017.
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I65‘E"H§E$ ¢ Age 65 Plus Fund?® EER®

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
BRBRKOSMAARE  AREMRKEERME RN 76.8% £3k{E% World Bonds e THERENLA  EFREBRITRBELHWETS - M
%"}Ei@*ﬁ%ﬁ?ﬁﬁ ’ 65@1&%@%K%@20%E@§§/§@ﬁ% 1.7% it%&;%‘fNorthAmericanEquities 1§%”&§$TE&%§J/§E¢E°E§\7H ’ qz@u@é%&%%

BREARBSRBAE(—RERERELRE)  THEH
BERANBERRBRAE BEETRAERESREED
BIR) ARBSEENEENNAEARERESRTS
HBIRED M A6%E25% 2 BT -

Provide stable growth for the Members' retirement savings by

S : XHHRTBORAEES  TARENCITRAR
26% - BB European Eqites B BEERBARREANED MERTERRR
26% 53 Deposis %18 - BRI AL o AT - ROREHOEAH
19%  $ERERE Chivesed EXEBEERELIBRINKERE - HRHHES

e s TV PERLET I EEXGIES

investing in a globally diversified manner. The Age 65 Plus " ;lﬁhogg&ﬁﬂg Equites WBE BBREDSEL  YEHHBE -

Fund, through its underlying investments, will hold 20 per 1.6% R RAf Cash & Others ER BARRRRBRTRAES EANTERE - &
cent of its assets in Higher Risk Assets (generally means 13% ZARE (PEML/EE/ BEEES B2 RABELEREES - BERER
equities or similar investments), with the remainder investing AR Asia Pacific Equiies BEABAKRETRER  EPBMNRIEERZERASE -

in Lower Risk Assets (including without limitation global
bonds and money market instruments). The asset allocation

BERGE I E BEMSEN_S_—F8Z/H5 R

(e« mainand ChinalHKCapan) BREERTHEELF - AR ELBE  SNALEE

to Higher Risk Assets may vary between 15 per cent and 25 1.1% AR Japanese Equites BHRORESRBERERM -
per cent due to differing price movements of various equity 0.3%  EfitZ Other Equities * Markets closed this quarter with gains, with global equities
and bond markets. staying ahead of regional markets and bond yields ending

lower to deliver gains. In January, China reopening
continued to support investor sentiment in emerging

E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) markets while Europe was supported by softening inflation.
BV E# Unit price? HK$12.47 %7 %% Securities A E Holdings (%) Markets retreated in February with stronger-than-expected

economic data and hawkish comments from central banks.

B B Launch date® 08/10/2009 ~ US Treasury N/B 2.75% 15/08/2032 37 However, stress in the banking sector has dramatically
H$EEE Fund size (1000,000) HK$5,40337 7¢  US Treasury N/B 3.875% 31/12/2027 27 shifted the Federal Reserve (Fed) and other major central
E4®\AER Fund descriptor US Treasury N/B 2.625% 31/07/2029 2.7 bank outlooks to one that envisages the Fed cutting in
RAGEEA(BH)— "")E&Q%%Hfﬂ%% US Treasury N/B 4.375% 31/10/2024 20 2023 as the central case in March. The bailout of Credit
Mixed Assets Fund [Global] - Maximum equity around 25%  New Zealand Government 3.50% 14/04/2033 20 iu;sqiekkg/ aSr\]/gss (Siﬁgéral Bsﬁr;ljkf:ta\sped restore the confident
o US Treasury N/B 3.00% 15/08/2052 20 n mar pushed up A
B B 4Z R Risk indicator (%) 6.60 N o Over the quarter, the fund posted gains mainly driven by
BB &% B Risk class® 4 US Treasury N/B 3.25% 31/08/2024 16 positive performance seen in fixed income. On a relative
) o US Treasury N/B 1.75% 31/07/2024 16 basis, the fund outperformed the reference portfolio. Global
E &P X LR Fund expense ratio (%) 078 Japan (2 Year Issue) 0.005% 01/09/2024 15 equities contributed positively to the portfolio, with
US Treasury N/B 0.375% 31/01/2026 14 European and North American equities performing the best.

On the fixed income front, global bonds and Asian bonds
were up with market expectation shifting towards rate cuts
in 2023. Asian local currency bonds added to performance
with depreciation seen in US dollar.

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

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

1#£ 3% 5%  10F ms%ff 2018 2019 2020 2021 2022 THES =@ 1% 3%  5F  10f ms%ff

1yr 3yrs Syrs  10yrs o nch YID 3 mths  1yr 3yrs Syrs 10yrs 1 inch
rag 546 049 147 169 165 472 991 90 139 321 374 374 546 146 759 1831 2470
PR AR R

Dollar cost
averaging 0.95 -1.46 -0.15 0.63 0.76 -1.32 3.93 6.10 113 -5.24 2.26 226 0.95 -4.31 -0.74 6.44 10.65

return (%)’

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

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

3F 5F 10 £ ﬁﬁff%%ﬁ% FW0Z25 =R 15 3F 5§ 10§ ﬂ§§§§'§
1y 3ys  Bys  10ys SinceDis 2018 20192020 2021 202 Typ” e 4y 3ys By 10yrs  Since DIS

Launched Launched
?’Sh%%un d -5.46 049 147 FER NA 1.87 172 9.91 9.02 1.39 -13.21 374 374 -5.46 146 759  TEANA 174
2E84
Reference  -7.24 -0.94 072 TEA NA 1.20 -1.55 963 8.21 07 14.94 357 357 124 -2.80 368 TiEANA 744
Portfolio*

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



Igﬁﬁﬁﬁ%"ﬁﬁ e MPF Conservative Fund4

1€ /2 B

Low risk®"

2345

REBEREMEE Investment objectives and other particulars'

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

Achieve a rate of retun higher than that available for savings
deposits through investing in high grade Hong Kong dollar
denominated monetary instruments, however, MPF Conservative
Fund does not guarantee the repayment of capital.

E£ %8 Fund details

EE{U{E# Unit price? HK$13.01 T
R A# Launch date 01/12/2000

E £ EEE Fund size ('000,000)
ESEAHM Fund descriptor
E¥mEEE - FE
Money Market Fund — Hong Kong

HK$30,521.36 % 7T

EBRZE 2 Risk indicator (%)? 0.35
BB 4 Bl Risk class® 1
H S B ¥ L E Fund expense ratio (%)* 0.23

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

97.3% 7% Deposits
5.9% f&% Bonds

-3.2% %4 R Ef Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

7 % Securities # 5 E Holdings (%)

Natixis/Singapore 0.00% 01/08/2023 3.9
Hang Seng Bank Ltd 4.08% 18/04/2023 35
Royal Bank of Canada/HK TD 4.00% 09/08/2023 35
Natixis/Singapore 0.00% 11/08/2023 32
Bank of China/Macau 0.00% 07/06/2023 3.0
Sumitomo Mitsui Trust HK TD 4.00% 17/04/2023 26
UOB Hong Kong TD 3.61% 23/06/2023 26
OCBC Bank (Hong Kong) TD 2.83% 03/04/2023 25
MUFG Bank Ltd TD 3.75% 24/07/2023 24
Ind & Comm Bank CN/Macau 3.80% 28/04/2023 23

:Fifi Commentary

c B BRENBRATAREHNEBEEFEERDE
% EeEERERNINPEEZNMAATR,FRE
FEULBREUR S| E A A Hhﬁ%%lﬂlﬁﬂ%fﬁ
NEERERIE - FRESHERETHRAREEAR
510 Fﬁﬂ&iﬁwﬁﬁ&é@%& Eq 2R 85 28
EEZ=MEAGR/WEAFR/FRE - ERRHE
fhigEl  RegBER—EARER - TR BE2HM
BFHE SR AME - EFRIAIA -

® The Fund Manager continued to use overnight deposits and
short term Treasury bills for liquidity management. The
Fund Manager rolled some maturities into the 6-month
deposit/Certificate of Deposit (CD) space to take advantage
of the attractive term vyields while at the same time
positioning for the expectation of pricing in the peaking of
US policy rate later in the year. To take advantage of the
attractive term yield due to cross quarter-end demand, the
Fund Manager also rolled some maturities into the
3-month/4-month deposit/CD space. Given the steepness of
the curve, the Fund Manager also selectively added to
deposits in the 1-month tenor. The fund ended the quarter
with a weighted average maturity (WAM) of 41 days
versus 39 days last quarter.

H2XHEH Fund Performance Information (%)

FE{L[EFH Annualised return B F E# Calendar year return R 1 EE Cumulative return

15 3F 5 F 10 ¥
1yr 3yrs 5 yrs 10 yrs
KES
This Fund 125 04 0.63 0.35 1.06
ABRREERE
Prescribed 019 0.07 0.07 0.04 0.40

saving rate'’

IES
Since
launch

2018 2019 2020 2021 2022
0.32 1Mm 047 0.00 0.39 0.85

0.04 0.1 0.00 0.00 0.04 0.15

FHES
YTD

=@8 1% 3% s5& qof RIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch
0.85 1.25 125 317 356 26.55

0.15 019 0.20 0.34 0.37 9.34

Iﬁ%ﬁgﬁ ¢ Guaranteed Fund? oL JR—
REBBERE M1 Investment objectives and other particulars' RBHS 2% (T8 /17 £) Portfolio allocation (market/sector)®
BBRERSTIEE (—REERNES RERRS) - 50.7% BTfE% HKD Bonds e MBRERLEF  ERBBBMRRALMENS

AR R AR E @Etﬁ?xﬁ/&fﬂéf%%ﬂiﬁ?k? A

ERERERSHENAE %343(@*5 HRE D
RERMRE] - [REME] ) 1% 2 (B 5B
NRAESERRFERIARETE @EE@’\%?RTH$@

9\73@0% °

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

E£## Fund details

BB Unit price? HK$9.95 /% 7T
M B Launch date 01/12/2000
HSEEE Fund size ('000,000) HK$10,195.34 7% 7T
ESEAHER Fund descriptor

REES — BREMREEMG] KERER /IRRRE

B BEINRELFRERET (RR
ENELEENSE UBRSERE -
Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in
the Guaranteed Fund) under the Guarantee Conditions®.

EEENF

BB 2 Risk indicator (%)° 3.37
& B2 4% Bl Risk class® 3
E &%tk = Fund expense ratio (%)* 2.06

39.5% &% USD Bonds

6.3%  &BRE Hong Kong Equities
3.1% 773 Deposits

0.4% H&REM Cash & Others

?"EKEAI*H'?(EE Top 10 portfolio holdings (%)

& % Securities # B £ Holdings (%)
Walmart Inc 2.565% 11/04/2023 21
Wharf Reic Finance BVI 2.565% 16/04/2025 20
Commonwealth Bank of Australia 2.16% 31/10/2024 1.8
Export-Import Bank of Malaysia 1.831% 26/11/2026 1.8
Nestle Holdings Inc 5.25% 13/03/2026 18
Export-Import Bank of Korea 2.078% 25/09/2024 1.8
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 1.7
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 17
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 17
Shinhan Card Co Ltd 1.375% 19/10/2025 1.6

BEHREETHREERE - N —A ¢I%@§@%@
XRHFETISAREESE - B REN R BN R
R -BELEIBRABREHRRY MLERTERERM
ﬁﬁ'@%ﬁ%%iﬂ@%°%ﬁ'ﬁﬁ%@hmrﬁ@
EXERFEERAMIEATOBRERE  ERUES
ngzziﬁéﬁﬁzﬂmiﬁu%tkﬁﬁiﬁm
Infz  BBMETHEDL  LHEBHHHEF o

cER ErUsRALERAESHFEORNEER
o EBBREL ZRARGRBBBEREAR
ﬁ EEWRESE ETSHFRERTINET K

ETURDEARBESCHENCEESF LT -

. Markets closed this quarter with gains, with global equities
staying ahead of regional markets and bond yields ending
lower to deliver gains. In January, China reopening
continued to support investor sentiment in emerging
markets while Europe was supported by softening inflation.
Markets retreated in February with stronger-than-expected
economic data and hawkish comments from central banks.
However, stress in the banking sector has dramatically
shifted the Federal Reserve (Fed) and other major central
bank outlooks to one that envisages the Fed cutting in
2023 as the central case in March. The bailout of Credit
Suisse by Swiss Central Bank helped restore the confident
in market and pushed up markets.

® Over the quarter, the fund returned positively mainly driven
by favorable performance in fixed income. Hong Kong
equities managed to advance, within which Consumer
Discretionary and Technology were top contributors. On the
fixed income side, corporate bonds in the portfolio gained
during the quarter along with falling yields following shifted
rate expectation.

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

15 3 5 f 10 £

1yr 3yrs 5 yrs 10 yrs
rEE
This Fund .87 140 -0.51 -0.66 -0.02
PR AL R

Dollar cost 094 133 071 039 0N

averaging
return (%)’

BIES
Since
launch

2018 2019 2020 2021 2022

YTD

-1.36 197 4.26 278 677 1.84

019 053 22 214 2.25 1.23

F£H25

@R 1% 3% 5% 10f RIEY
3mths 1yr 3 yrs Syrs  10yrsJinch

184 -1.87 -4.14 -2.55 -6.40 -0.50

1.23 0.94 -3.95 -349 -3.80 240
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Low to medium risk®" 1 El3 45
REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
BRTERENCEEKENRKEATKRESES N 33.1% B United States CREBoCHFE-F ROXBEMARNESMEET
e ALYl E i N : i HEAEEE “‘J%I?%fﬂm M S AEZENEHE
%E’?%Ei@f\m‘!ﬁ Hﬁ**f*t%&"’fﬁ%& &Iﬂi o 17.8% 2 {8fE% Other Bonds gi EnEsT " 1{;%%&%&%%@%
chieve stable capital growth with low volatility throug ‘ ‘ R 4% R B B -
primarily investing in a portfolio of carefully selected global 12'!% t:-FPqtfg Maineng China l%ﬁﬁé gzﬁ b g B ¢ %Eg‘%gﬁéﬁgéﬁ@%
fixed-income securities. 8.3% é France Forel Fet E%%ﬁg%ﬁ%?lTﬁbEkﬁ@ggﬁé
6.7% 1Bl Germany M - EAZEBIREM TS BROBRRESE - 8
64% E Japan ROFRAB LS - RERRSANE AR RN
e p F4) ZR - XBEEBFMEBY%  MERBRER
4.2% BB United Kingdom 5{%; B-MEEURTEBEAER MEHRRTEH
3.1% @;JH Australia . %ﬁ ﬁ;%gﬁ g m‘tg%ﬁggﬁgig
0 ) i HE & i i &% o XL
28% T3 Spain THAEDENEREBAR Ut - S E SR ESDEH -
25% &% Hong Kong ES s | %ﬂﬁfi&ﬁuﬂﬂ%?ﬁag .

E£%#H Fund details

E B4 Unit price? HK$11.30 % 7T
R B Launch date 08/10/2009

E £ & EE Fund size ('000,000)
ESEAHM Fund descriptor
BHRES — BRI
Bond Fund - Global
BB 2 Risk indicator (%)°
& B2 4% Bl Risk class® 4
E$ XL E Fund expense ratio (%)*

HK$4,509.73 /& 7T

H£KXRIW/EBEF Fund Performance Information

21%  #E Korea
0.8% E&REf Cash & Others

REHESAN+KXEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

o Over the first quarter of 2023, global bond yields fell on the back of
banking sector concerns, leading to investors repricing their rate hike
expectations, despite still hawkish rhetoric from central banks. In the
US, headline inflation is cooling but the core rate is coming down
more slowly than desired by the Federal Reserve (Fed) amid a stil
tight labour market and strong household balance sheets. Recent
banking sector developments increased the chance that we are now
close to peak Fed funds, with tightening credit conditions likely to
weigh on economic activity. The economy could tip into recession
later this year, implying scope for Fed rate cuts. In the Eurozone,
growth has held up amid a collapse in gas prices. Headline inflation
has begun to fall but core inflation remained persistent, resulting in a
hawkish European Central Bank. A monetary-policy led recession is
likely towards early 2024. During the quarter, the US Treasury curve
shifted lower with 2-year/10-year spread remained negative in light of
cooling inflation, looming recession risk, and concern over the
banking system.

e The fund registered a positive return over the quarter. Duration
exposure contributed the most to performance, in particular
exposure to US Treasuries and European government bonds as
yields moved broadly lower. Foreign exchange impact also
contributed positively, predominantly from the US dollar.
Furthermore, credit exposure in Asia also lifted the returns,
particularly from the Real Estate and Communication sectors.

%)

| ] F E{LE #® Annualised return [B&£ E %k Calendar year return Z1EE % Cumulative return

15 3 5 f 10 ¥
1yr 3yrs 5 yrs 10 yrs
rEE
This Fund -7.60 -4.29 -1.50 0.67
Itfiﬁﬁiiﬂ&%@iﬁ
ollar cost
averaging 0.63 -319 177 -041

return (%)’

I¢%§$ « Stable Fund

BIZES
Since
launch

0.84

-0.05

US Treasury N/B 2.625% 31/07/2029 43
US Treasury N/B 2.75% 15/08/2032 42
US Treasury N/B 3.875% 31/12/2027 39
France (Govt of) 0.75% 25/02/2028 3.0
Lyxor Euro Govt Bond 7-10Y (DR) 24
Bundesrepub. Deutschland 2.30% 15/02/2033 2.3
Bundesschatzanweisungen 2.50% 13/03/2025 2.0
New Zealand Government 3.50% 14/04/2033 19
US Treasury N/B 4.375% 31/10/2024 15
Japan (2 Year Issue) 0.005% 01/01/2025 14
F£IE5

2018 2019 2020 2021 2022 YTD

-1.08 5.29 924 -5.84 -15.49 357

0.06 1.61 442 231 -6.11 2.35

@R 1% 3% 5% 1of AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
357 760 12.34 730 6.91 11.99
235 0.63 9.26 -853 -4.04 072

BEPERR
Low to medium risk®" 2 LN

REBERE 15 Investment objectives and other particulars'

FEREN—REERFESRRE  BEFOLERS
MZTEE  AERFRENEE ARLRERSE
1R K

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.

E£%B#H Fund details

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

60.1% H3{E% World Bonds
11.9% FERAEBRE Chinese &
Hong Kong Equities

73 Deposits

11.2%
4.5%
4.3%  ERMRRE European Equities
4.0%  BARBE Japanese Equities
3.6% TARE (AR EE/

(ex mainland China/HK/Japan)

0.5%  B&REf Cash & Others
0.0%  EftkZ Other Equities

REHAAN+KEE Top 10 portfolio holdings (%)

B4 Asia Pacific Equities

3£ ZHE North American Equities

¥ Commentary

. ﬁ%ﬁ*ﬁﬂiﬂ EPRBRBHARALIET S > MEsF KSR
Tﬁ%%iﬂﬁﬂa A FEEEERASTRHATSNREE

B ﬁLE%ﬂﬁﬂﬂ&Hiﬁ BELBHERRREREY -

RREE - BRERMSR-ABE A - RITEEBEN
Bﬁ@ﬁ XP%Hﬁﬁmigﬂﬁmﬁﬁﬁﬁ BRBERIR=
C BENRET

. éﬁﬂé%ﬂf%%fﬁﬁéﬁiﬁgﬁtﬂmigi cEMBEFKRALE
WERTHEN-_S_=FHEZREMOBAT  RREHFREMNES
(LEREH 1a#)ﬂr‘§%l&ﬁﬁ T RHRMESHE - ARNETRE &
NERERBEFOAESRABRER - RENA BEFARE
BB FERNRETHDALA - BNRIEERERAKE - MEE -
AARBAR(BARNBRAEHESRREMER - HLFEE+F
HRABRFESREECREFNBMEREAZSRATREAN -

* Markets closed this quarter with gains, with global equities staying ahead
of regional markets and bond yields ending lower to deliver gains. In
January, China reopening continued to support investor sentiment in
emerging markets while Europe was supported by softening inflation.
Markets retreated in February with stronger-than-expected economic
data and hawkish comments from central banks. However, stress in the
banking sector has dramatically shifted the Federal Reserve (Fed) and
other major central bank outlooks to one that envisages the Fed cutting

BB Unit pri082 HK$12.03 37T £ Securities HAE Holdings (%) in 2_023 as the central case in March. The_bai\ot_n of Credit Suisse by
R Swiss Central Bank helped restore the confident in market and pushed
B B # Launch date 08/10/2009  Lyxor Euro Govt Bond 7-10Y (DR) 39 up markets.
H4 & EfE Fund size (000,000) HK$3,401.09 ¥ 7T US Treasury N/B 2.625% 31/07/2029 25 e The fund gained during the quarter with favorable performance in bond
Eéﬁ&]ﬁﬁ Fund d ) ! B US Treasury N/B 2.75% 15/08/2032 22 markets being the main driver. Against the backdrop of softening tones
un escriptor ' ' on path of rate hikes and market expectation shifting to rate cuts in
BEABEES BN - REREZSE445% US Treasury N/B 3.875% 31/12/2027 22 2023, global bonds and Asian bonds were up along with falling yields
Mixed Assets Fund [Global] - Maximum eqity around 45% iShares FTSE China A0 ETF 1.9 especially on short end. Asian local currency bonds added to
L France (Govt of) 0.75% 25/02/2028 19 performance with depreciation seen in US dollar. On the equity front,
EBRE R Risk indicator (%)? 8.94 ) 5 : equity markets closed the quarter with gains despite of the fluctuation
A4 Risk class® 4 Bundesrepub. Deutschland 2.30% 15/02/2033 14 seen over the quarter. European and North American equities
" Bundesschatzanweisungen 2.50% 13/03/2025 1.3 performed the best, while Hong Kong, Japanese and Asia Pacific ex
HSBX L E Fund expense ratio (%)* 1.31 J& 5145 1% Tencent Holdings 11 Japan equities also contributed positively to performance. Our tactical
mAlT o ) allocation to 7 years-10 years Euro government bonds as well as US
New Zealand Government 3.50% 14/04/2033 1.0 corporate bonds also helped with performance.
HE£RXIK/EH Fund Performance Information (%)°®
] £ £ (kL E & Annualised return B [E 3k Calendar year return £ E 3R Cumulative return
1 3% 5% 1of MIES §9%5 =@A 1% 3% 5% 10F RKIZS
1yr 3yrs 5 yrs 10 yrs Iasll:'ﬁ:?'n 2018 2019 2020 2021 2022 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs launch
ﬁ% ?un d 572 0.76 -0.21 112 1.38 -5.70 9.03 117 -2.60 -14.03 3.89 3.89 572 2.30 -1.07 11.80 20.30
FHRAEEH
Dollar cost 209 -1.82 -061 027 045 -4.29 381 982 -1.64 -435 199 199 209 536 302 272 619

averaging
return (%)’



Iiﬁﬁgﬁ e Balanced Fund

AL

Medium risk®"

1245

REBEREMEE Investment objectives and other particulars'

BFRREN-REERRESFEERE  ERENLERS
NETEE  NWERRESKTENEREE  ARKER
B RIFEREKFE -

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

E£%#H Fund details

E B4 Unit price? HK$21.15 7 7T
R B Launch date 01/12/2000

E £ ¥ EE Fund size ('000,000)

Eéﬁiiﬁ?ﬁ Fund descriptor
REBEE2(RIM - RERERSEHB%
Mixed Assets Fund [Global] = Maximum equity around 85%

B K152 Risk indicator (%) 13.36
BB 4 Bl Risk class® 5
E$ XL E Fund expense ratio (%)* 1.40

HK$18,047.39 & 7T

H£KXRIW/EBEF Fund Performance Information

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

25.7%

24.7%
— 13.1%
11.9%
8.8%
7.9%

6.3%
1.3%
0.1%

FE REBRS Chinese &
Hong Kong Equities

RIS World Bonds
5= Z North American Equities
UM European Equities
BARE Japanese Equities
SABZ (vERL/EH/
BARSN) Asia Pacfic Equities
(ex mainland China/HK/Japan)
723 Deposits

B R fn Cash & Others
H4/RZ Other Equities

REHESAN+KXEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

Lyxor Euro Govt Bond 7-10Y (DR) 4.1
& 142 i Tencent Holdings 2.5
fa 2 B Alibaba Group Holding Ltd 2.1
iShares FTSE China A50 ETF 21
RABRBE IR AIA Group 14
JE L 15 % HSBC Holdings 1.0
% B Meituan-Class B 0.9
Apple Inc 0.8

BB 5 KB FT Hong Kong Exchanges & Clearing 0.7
88188 E & Taiwan Semiconductor Manufacturing Co 0.7

:Fifi Commentary

e MHERERNLF - BRRBMTERRELWRT S - MEF K
ERHRGERE - RN - PELBERMAEFHATSNHR
EEEE  MBRENOAFEMNRE - BELCHLAERABRRE
BRY  MERTERBERE  ERAFN-ALE - Al - R
ﬁ%@&ﬁ@ﬁ@Rﬁ“%ﬁ%&ﬁwiﬁﬁﬁm&ﬁﬁﬁ &
BREEBN =T BERA=Z AN - mERITHFEM
mm BYRRETSEL  TEHDHEH

e BRWRALEXRFNES IANTERNE - BREFARERD
BEMBSRAZHIENERT - RHEM LI - BUN R EK
BRERE MEE  BARBA(BABRINBEAKHES KR
BER Bl nm BETSBRA-_Z_=F8258 "
REEFREMNES LA - ARETRE  BHAERES©
AEERATREH - ULFETFRBNBFESFREERE
BANENERERNERESRRTREM -

* Markets closed this quarter with gains, with global equities staying
ahead of regional markets and bond yields ending lower to deliver
gains. In January, China reopening continued to support investor
sentiment in emerging markets while Europe was supported by
softening inflation. Markets retreated in February with stronger-than-
expected economic data and hawkish comments from central banks.
However, stress in the banking sector has dramatically shifted the
Federal Reserve (Fed) and other major central bank outlooks to one
that envisages the Fed cutting in 2023 as the central case in March.
The bailout of Credit Suisse by Swiss Central Bank helped restore the
confident in market and pushed up markets.

® The fund delivered gain during the quarter with favorable performance
in stock markets being the main driver. Despite of the fluctuation
seen over the quarter, equity markets managed to advance against
the backdrop of softening tones on path of rate hikes. European and
North American equities performed the best, while Hong Kong,
Japanese and Asia Pacific ex Japan equities also contributed
positively to performance. On the fixed income front, global bonds
and Asian bonds were up with market expectation shifting towards
rate cuts in 2023. Asian local currency bonds added to performance
with depreciation seen in US dollar. Our tactical allocation to
7 years-10 years Euro government bonds as well as US corporate
bonds also helped with performance.
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| ] F E{LE #® Annualised return [B&£ E %k Calendar year return Z1EE % Cumulative return

15 3 5 f 10 £

1yr 3yrs 5 yrs 10 yrs
rEE
This Fund -4.39 6.74 129 330 34
PR AR

Dollar cost 459 037 086 141 199

averaging
return (%)’

IiEEE$ « Growth Fund

BIZES
Since
launch

oo
2018 2019 2020
-11.04 14.89 13.65
914 6.82 16.69

2021 2022

121 -14.08 5.07

-1.06 -2.96 2.02

FHES
YTD

@R 1% 3% 5% 1of AIEY

3 mths 1yr 3yrs 5 yrs 10 yrs launch
5.07 -4.39 2162 6.60 38.33 111.50
202 429 110 333 15.02 54.80

TEERER
Medium to high risk®*

1235

RERERE M5 Investment objectives and other particulars'

FRREN—REERFBRR - BREECMTHE2ET
e NERTERSESRBEEAEENREDR M
BB ERERKF -

Achieve investment returns that maximise long-term capital
growth potential with medium to high volatility through
investing in a diversified portfolio that normally comprises
global equities, with an emphasis on Asian markets.

E2ZH Fund details

B {7 {E# Unit price? HK$22.05 % 7T
R B Launch date 01/12/2000

H$EEE Fund size ('000,000)

ESBAHEM Fund descriptor
REBEES RN - REREZRIEHI00%
Mixed Assets Fund [Global] — Maximum equity around 100%

HK$25,321.10 & 7T

BB 2R Risk indicator (%)° 15.79
BB 4 Bl Risk class® 6
E$BIX L& Fund expense ratio (%)* 151

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

31.8%

17.2%
—155%
11.8%
10.5%

9.4%
2.2%
1.4%
0.1%

FE REBRE Chinese &
Hong Kong Equities

3£ Z North American Equities
EQMBEE European Equities
BARE Japanese Equities
TABE (vERL/ER/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)
RIXfES World Bonds
B2 R fn Cash & Others
773 Deposits

HARE Other Equities

REHLANTKEE Top 10 portfolio holdings (%)

& % Securities

#H 2 Holdings (%)

T #1#2 B% Tencent Holdings 32
fa 2 B Alibaba Group Holding Ltd 27
iShares FTSE China A50 ETF 2.2
RBRBE IR AIA Group 1.8
JE £ 12 % HSBC Holdings 12
% @ Meituan-Class B 11
Apple Inc 1.0
£

£7E 78 8 E §& Taiwan Semiconductor Manufacturing Co 0.9

M # Microsoft Corp

0.9

EER 5 R EFT Hong Kong Exchanges & Clearing 0.9

T Commentary

e MERENLA  EPREEBRTRAALIBETS  MEHK
SETHREHRE - R —F PEKESMEEBIEATS
HREEBE  MBRENGNFEBNRE - BELEHBX
REEHEY - MERTTS mﬁﬁ%ﬁﬁ;‘i HBRETISR H@/% °
A RITXAROBEHBERXEBRER R EMEERITHR
REL BREGRN_-ZT- SRA=ANER WL
RTHFERIRE - BHRETEEL  CHEHTIZEFA -

e BRTRRHEKAFNES LANTERNEZ - BEFTARER
B BEMNSSEALHENERT  BTAMLA - BN R
EBRERR&E MBS - EIZK&EE/‘\(EZMM\\)EXEE%
HESXBEMER - BEREHE  BETSEA -
FHEERS  REEHFRBMNEF LA - Eﬂﬁimﬁzﬁ E.E/)N
AEREFDAESRATRER -

* Markets closed this quarter with gains, with global equities staying
ahead of regional markets and bond yields ending lower to deliver
gains. In January, China reopening continued to support investor
sentiment in emerging markets while Europe was supported by
softening inflation. Markets retreated in February with stronger-
than-expected economic data and hawkish comments from
central banks. However, stress in the banking sector has
dramatically shifted the Federal Reserve (Fed) and other major
central bank outlooks to one that envisages the Fed cutting in
2023 as the central case in March. The bailout of Credit Suisse by
Swiss Central Bank helped restore the confident in market and
pushed up markets.

e The fund delivered gain during the quarter with positive
performance in stock markets being the main driver. Despite of
the fluctuation seen over the quarter, equity markets advanced
against the backdrop of softening tones on path of rate hikes.
European and North American equities performed the best, while
Hong Kong, Japanese and Asia Pacific ex Japan equities also
contributed positively to performance. On the fixed income front,
global bonds and Asian bonds were up with market expectation
shifting towards rate cuts in 2023. Asian local currency bonds
added to performance with depreciation seen in US dollar.

HE2£XHBEH Fund Performance Information (%)°®

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

15 3F 5 10 ¥

1yr 3yrs 5yrs 10 yrs
rES
This Fund -4.67 9.38 1.66 403 360
TR AL ER

Dollar cost 499 006 105 7 2R

averaging
return (%)’

iZE
Since
launch

2018 2019 2020
1379 1764 14.85
1161 8.28 20.56

2021 2022

YTD

293 -14.92 5.35

-0.94 -2.60 1.98

FHES

=g 1% 3% s5& qof RIES

3 mths 1yr 3yrs 5 yrs 10 yrs oIy
5.35 -4.67 30.86 857 4848 120.50
1.98 499 018 5.35 19.23 66.38



Iﬂb%ﬂﬁ%ﬁﬁ e North American Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

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

E£## Fund details

E @ Unit price? HK$23.90 7 7T
B B Launch date 01/12/2000

H$EEE Fund size ('000,000)

ESEAHEM Fund descriptor
BREES - tE
Equity Fund — North America

E B #Z R Risk indicator (%)? 18.98
BB B Risk class® 6
H$BX L& Fund expense ratio (%)* 1.29

HK$11,258.99 /& 7T

HE&£XHKEH Fund Performance Information

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

28.8%

14.3%
— 12.8%
11.8%
10.7%
5.3%
5.0%
2.8%
2.8%

2.6%

2.4%

0.6%

BHE Technology

%T{eEER Consumer Discretionary
{E I8 Health Care

T#% Industrials

£ Financials

827 Energy

W MEEE Consumer Staples
i Real Estate

3l Telecommunications
RRAEX Utiities

¥} Basic Materials

B REM Cash & Others

REHLAMN+KEE Top 10 portfolio holdings (%)

&% Securities

# B E Holdings (%)

Apple Inc 6.4
fi# Microsoft Corp 5.9
Alphabet 33
Amazon.Com 24
NVIDIA Corp 17
Tesla Inc 14
£ 7 # % F Exxon Mobil Corp 14
Bt & 42 B2 % & UnitedHealth Group 14
Meta Platforms Inc-Class A 1.3
Berkshire Hathaway Inc-CL B 12

:Fifi Commentary

s BEBRBER THHRTABNBAENLBFERS  THR
BBRERE-FLA - TR PARTHMIGERHREBSE
HEHRH2H - BATSHEEHBELHE  BEFRERTYR
HRERERR  SEMBRER=ZARYRE - wEHEH  £—ARk
ZARYABBEHT XEARERE-F LA - TERBRESED
o BERMEMBBEREY BEENEEKE -

s IBESHFERR  BERRREMNERAS AR AT BR
MMTERBEAESRABREM - ARRANE  ELREMA
EEEZRERRAFARASRER  BRE BERTEDE
RAFREABRRE - NIEME  AMARERE  EHRERFE
FERERTERRER  RANERRTR SRETKTERH - A
B &MRERBERREEERESTESRET)  ARERRE
RRBR - BERTRR -

* Global equities rose in the first quarter as cooling inflation raised optimism
that central banks would slow their rate hiking cycle. Towards quarter
end, stocks dipped sharply following the collapse of Silicon Valley Bank
and Credit Suisse's acquisition by UBS. Despite the short-lived market
turbulence that ensued, equities rebounded strongly in March,
supported by positive returns from growth stocks as bond vyields fell. At
a regional level, US equities made positive gains in the first quarter,
which was driven by performance in January and March. On the back
of cooling inflation data, the Federal Reserve (Fed) delivered two rate
hikes of 25 bps each which is a smaller overall increase compared to
previous quarters.

* Looking at quarterly performance of the fund, while overall contribution
from our exposure to Styles was largely neutral, our industry exposure
contributed to performance. From a Styles perspective, on a portfolio
level, our exposures to Quality and Low Risk contributed to
performance, while our exposures to Size, Value and Industry
Momentum weighed on performance. On an industry basis, our
overweight allocations to Technology Hardware & Equipment and
Semiconductors & Semiconductor Equipment coupled with our
underweight exposure to Banks contributed to performance.
Conversely, our overweight allocations to Insurance and Equity Real
Estate Investment Trusts (REITs) coupled with our underweight
exposure to Software & Services weighed on performance.

(

%)6

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

1£ 3% 5% g MIEY
1yr 3yrs  5yrs 10 yrs I:::n%eh 2018 2019 2020
rEE
This Fund -8.36 17.24 9.01 961 3.98 -181 2762 17.05
?ﬁﬁﬂ‘i@iﬁ
ollar cost
averaging 297 254 413 477 an -9.92 11.82 19.75

return (%)’

Ilﬂﬁﬂﬂﬁ%%ﬁ ¢ European Equity Fund

FUES
2021 2022 Ty
2642 1904 766
1351 924 386

=8 1% 3% s5& qof RIES
3 mths 1yr 3yrs 5 yrs 10 yrs (et
766 -8.36 61.16 53.99 15052  139.00
3.86 297 782 24 5943 149.55
FEERER

Medium to high risk®" 12 3 g5

REEEREM:#15 Investment objectives and other particulars'

FBRENCEEKEVEEZENA BN AEEREE
BS EmHRGES  IWERRAERIEE -

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.

E£%B#H Fund details

EE{y{E# Unit price? HK$15.65 /& 7T
R AH Launch date 01/12/2000
E & ¥ EE Fund size ('000,000) HK$3,192.96 7 7T
ES AR Fund descriptor

REES — BUNER

Equity Fund — European countries
BB Z 2 Risk indicator (%) 18.06

BB 4% Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 1.36

REBASH(TH/T
23.2%
21.0%

’7 12.0%
10.8%

9.2%
5.7%
4.4%
41%
3.6%

3.0%

1.9%
1.0%

%) Portfolio allocation (market/sector)®

% France

B United Kingdom
& Germany

¥+ Switzerland

% Netherlands
EMEF Other Equities
3% Denmark

FIEF Spain

BAM Italy

I Sweden

EFfE# Ireland

4 R Cash & Others

BREHEANT+KEE Top 10

% % Securities

portfolio holdings (%)

#7482 Holdings (%)

Novo Nordisk A/S-B 3.0
Nestle SA-Reg 2.3
ASML Holding NV 23
LVMH Moet Hennessy Louis Vuitton 1.9
SAP SE 18
AstraZeneca Plc 17
Novartis AG-Reg 14
Roche Holding AG-Genusschein 1.3
Relx Plc 13
Deutsche Telekom AG-Reg 1.3

H£KXIB/E P Fund Performance Information (%)°®

T Commentary

C SR _T_ZFE-—FTRERERY - RE—FY T
BORRIFRER  E-ABHRZENTES TS
& EH_ZEZ_FRE - Al ERAZAR - W5
BRAEBER - —ACZHARMBMRY REEE &
EREBERBMRTEREGE BRERANTSED -
BATRRE BEEMS HE T _FHORBR
B omERE—FARBEE  SHRTHEMEHA -
ERN - EHBERR - WHREEZERAFESRE -
TEERREFE  UHRLBEEEERMIFESR
B memkETHERERBRESREA -

The first quarter of 2023 continued to see volatility in the
market. The first quarter started on a fairly positive note,
with lots of good news in January, helping markets to
rebound after an unfavorable 2022. However, as we moved
into February, the tone in markets moved toward negative.
March was a tale of two halves with substantial volatility as
turmoil in the US and Europe banking sector weighed on
returns early in the month. Despite the market turmoil, the
first quarter as a whole saw some incredibly broad gains
after the weakness of 2022, with advances for equities
across markets.

Over the quarter, the fund returned positively. Stock selection
in Netherlands and Germany contributed positively to
performance. In terms of stock selection within sectors,
Basic Materials and Consumer Staples contributed while
Financials and Consumer Discretionary detracted.

[ ] F E{LE #{ Annualised return [B&£ E %k Calendar year return
A

12 3% 5§ qf AIES
Since 2018 2019 2020
1yr 3yrs 5 yrs 10 yrs launch
rEE
This Fund 1.76 14.81 262 47 202 -18.57 19.95 318
I‘?iﬁﬁﬂii@iﬁ
ollar cost
averaging 1110 3.85 292 203 1.81 -14.80 8.95 16.86

return (%)’

F£HE5
201 2022 T
1584 1476 1107
753 4135 493

E#E %R Cumulative return

A
=8 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch

11.07 176 51.35 13.82 51.06 56.50
493 1110 11.98 15.46 2229 48.80



IEEKHQ?&EQ ¢ Asia Pacific Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

45.1% HFEAHREEE Mainland
China and Hong Kong

16.1% &M Australia

——12.7% A& Taiwan

10.7% F% Korea

9.2%  EE India

3.7%  #0% Singapore

1.9%  ElfE Indonesia

0.5%  H&RkEH Cash & Others

FRRBNECEERBY AT AR (BARINNEBERR
NREEELFXFMETOFHRERNRNDAS - AE
MEHEREE -

Achieve long-term capital growth through investing in an
actively managed portfolio of carefully selected equity
securities quoted on the regulated stock exchanges of the
economies of Asia Pacific, excluding Japan.

E£%BH Fund details

REHAAN+KEE Top 10 portfolio holdings (%)

BB Unit price? HK$29.29 % 7T % Securities #7482 Holdings (%)
R AH Launch date 01/12/2000 ~ AETEEEE ¥ Taiwan Semiconductor Manufacturing Co 8.2
E4EEM Fund size (000,000) Hisg 22258 7r  RIPRIEIEE AIA Group 52
HEFA MR Fund descriptor %Eﬂ?ﬁﬂx Tencent Holdings 50
BEES - SABEARI = E &+ Samsung Electronics Co Ltd 4.6
Equity Fund — Asia Pacific, excluding Japan Efé%%%:ﬁﬁ Hong Kong Exchanges & Clearing 133;
20 Rl oA o013 ediaTek Inc ,
QEEE :Zt E:':s?m v 22‘52 18 7 Wuliangye Yibin Co Lid 33
" CSL Ld 3.3
E$ XL E Fund expense ratio (%)* 156 KB Financial Group Inc 32
H/E % E Baidy, Inc. 3.1

B Commentary
AE—F TRBARBRINKRES

B—?ﬁaﬁﬁ%iﬂﬁﬁﬁ ﬂﬁ?ﬂﬁﬁx’*@ ’%@J /g&fﬁﬁﬁﬁiﬁﬁ
FHEHOTE - i ERAATIDHEROEERBHIER
kT H5EE -
e MERFRNRR LY  THSHEHESRNEBBETYTED
BR-AKBEA  BEIBEBUARABE THAMN A
TH MECEEREARSBUARIREL

a

A

B

o
BHMBRERNGE
EROTAMSET WHER=ABE LA -

i

&

-4

. %Wﬂ%@%@(Adam group) S TR MR ERE - HH
SEESRAAYE SRHOERFNRAKEND *’m‘

c HeRE-FNTERESE  BERKAF - BHEEREBER
EREERENTFESRER  BRLFTEEERRAN REH

BERRAEE -

® Asia Pacific ex Japan equity markets rose but underperformed
global markets in the first quarter.

o Within the region Taiwan and Korea are the best performing
markets, propelled by the recovery of the Technology sector as
markets are expecting rates to peak sooner than expected on the
back of the macro events (e.g. Silicon Valley Bank ) in March.
Opportunities from generative Al applications also boosted market
sentiments.

® China's performance during the quarter was volatile, with a big rally
in January driven by re-opening optimism, fell in February on the
back of rising geopolitical uncertainty, and rose again in March
given data points on growth recovery and positive signals given
by the government to re-focus on its economy.

¢ India is the worst performing market during the quarter driven by
the short seller report on the Adani group negatively affecting
market sentiment.

® Sector allocation was positive while stock selection effect was
negative in the first quarter. Positive stock selection in Technology
and favorable overweight in Korea were offset by unfavorable
stock selection in Consumer Staples and overweight in Hong
Kong.

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

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

12 38 5 g RIES £y5s
1yr 3 yrs 5 yrs 10 yrs ISmce 2018 2019 2020 2021 2022 YTD
aunch
AR 1473 121 157 112 493 -15.41 16.82 2210 -049 2541 1.60
This Fund . . . . : ! . . . . )
;I‘iﬁﬁizmlﬂiﬁ
ollar cost
averaging -01 377 143 0.30 1.80 -11.46 933 3143 -3.96 -6.45 -1.05

return (%)’

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

=ER 1% 3% 5% 10f AIEY

3 mths 1yr 3yrs 5 yrs 10 yrs launch
1.60 1473 2343 763 175 192.90

-1.05 -0 -10.88 -6.93 3.05 48.36

=R
High risk®"

1234

REBEREM#15 Investment objectives and other particulars'

BRIBRANBEREMRIATERARIMETORNAS
ZRAEATHERE LT ZRERR (BEHK  A&MAHD K
AR/ REERATEANEHRARAMETOES) REAMREERE
XM LETORAMAR AERRPEREE - BOTERRE
SHERBZRABAABRENABORAR RBEEREEE
B/ BEARNRRAMETEEMZHMETOES

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

25.3% %7l ;EER Consumer Discretionary
23.1% &R Financials
18.8% R Technology
8.7%

S8

FEHE Real Estate

Achieve long-term capital growth through primarily investing in a 4.8%  WFHHAE Consumer Staples
portfolio of carefully selected securities listed on the Stock Exchange of 4.3% i Telecommunications
Hong Kong (thve SEHK): _The_porlfqho may be compnseﬁ of those thg 3.7% T Industrials

Kong-listed Chinese equities (including H-shares, red-chips and securities

issued by companies deriving a preponderant part of their income 35% B REHM Cash & Others
and/or assets from mainland China) and other securities listed on the 3.0% [EEEE Health Care

SEHK. A portion of the investment portfolio indirectly held by this Fund o o

may hold securities issued by companies deriving a preponderant part of 25% B2 Energy

their income and/or assets from Hong Kong and/or mainland China that 14% NAZE Utilities

are listed on other stock exchanges. 0.8% 4k Basic Materials

E£%BH Fund details

REHAAN+KEE Top 10 portfolio holdings (%)

E B Unit price? HK$21.47 7T &% Securities #7482 Holdings (%)
B3 A Launch date 01/12/2000  BEERIEAR Tencent Holdings 98
E$ % &M Fund size (000,000) HK$9,050.56 %77 "= EE Alibaba Group Holding Ltd 88
ES&EAHEM Fund descriptor ﬁiﬁf 2 AIA Group 6.0
BEES — RENHAES JE £42 % HSBC Holdings 37
Equity Fund — mainland China and Hong Kong %_‘l\_/leituan»(kllass B 36
BB =2 Risk indicator (%)° 24.04 E AR5 N4 E R Hong Kong Exchanges & Clearing 3.0
BB 4 Bl Risk class® 6 A EIZ % SR 1T China Construction Bank H SHS 29
i HZ £ Baidy, Inc. 27
E$ B XL E Fund expense ratio (%)* 152 R E %8 China Mobile 25
#8 % NetEase, Inc. 22

T Commentary

e RE—F WESHAERREAHLFHFTERPARETS LA - B
BERHRERBBARUSYENEMER AARBEZHELER
BREENNERELT RY-AEHRANEERKEBEER
BoRBEREFT-_AMBEE NMLABAREREFEETRAS
(COVID-19) i itk E— R R EHF ERHHR - HHEEBRLE
RELEEZRFKT —AR-ATEERFHBREERFRER
RBERENGEERE - ANCERENRER BB _ATEHE
RELA3%  REBEBES -

o MHER=AMKRRKLN  [WE]BERL 6% A EREERRE
WENSBRERNTHES - BECENRHEFG A EARE
SRRARF - MELBFRERBE  FABAUARKIOBE -
STNERPRERYR  URBEIBHARCKERM -

e EeME-FUERBERERFABKLT - ZHBRREHLEERF
HEERE  BRSBRMEUERAMATEHE -

¢ Hong Kong and Chinese equity market rose on reopening recovery trade
and then corrected on more hawkish Fed in the first quarter. Thanks to the
rapid transition to herd immunity and the release of pent-up demand, there
was a notable recovery in in-person services consumption during the
week-long Chinese New Year holiday. China’s National Bureau of Statistics
(NBS) manufacturing and non-manufacturing Purchasing Managers' Index
(PMIs) also staged a significant rebound in January and February with
broad-based improvements and returned to expansion, thanks to a weak
base in December and the subsiding impact from the first wave of
coronavirus disease (COVID-19) infections after major loosening of
pandemic controls last December. Hong Kong's retail sales rose by 31%
year-on-year in February, far exceeding expectations, as the recovery
continues to speed along.

* March started on a downbeat with ‘around 5% gross domestic product
(GDP) growth target and property stimulus at the ‘Two Sessions’ coming in
below market expectations. State-owned enterprise (SOE) reform plan
drove returns in Oil, Telecom and Construction sectors. The new Premier Li
Qiang delivered remarks with a specific focus on ‘people-centered
development, high-quality growth, and commitment to reform and opening
up.

¢ Both sector allocation and stock selection effects were negative in the first
quarter. Positive stock selection in Consumer Discretionary and Real Estate
were offset by unfavorable stock selection in Financials and Technology.

B ¥ G138k Calendar year return Z M E 3R Cumulative return

12 3% s5& g MRIES FHAZ25

Ty dws Sws f0ws Snee 2018 2019 2000 2021 202 Ty
ﬁf ‘%u o 657 057 382 140 348 635 1307 1591 1449 1634 352
FHRAEE R

Dollar cost
averaging 4.00 375 2.26 -0.17 1.69 1201 5.52 19.53 -12.98 253 0.06

return (%)’

=@F 1% 3% s5& q0f RIES

3 mths 1yr 3yrs 5 yrs 10 yrs (Rl
352 657 171 77 14.87 114.70
0.06 400 -10.85 -10.80 173 44.99



IFFBQEEQ ¢ Chinese Equity Fund

= & b
High risk®"

1234

ﬁ@z%héﬁ%‘é%\ﬁﬁﬁuﬁﬁﬁ*ﬂ WA&/&&FXE
FREAA AR METRERBE SRS M LT RN A
a8 BEETHERHE R I?;-DA%E}_EHH S ARIE{E o
EREZSHESANREMAL B AN0%NERE
BEASBEAMRZM L MAABIRAR,LEER

BN AR FETHES -

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

E2£ZH Fund details

E{{E4 Unit price? HK$13.34 & T
B3 B Launch date 08/10/2009

H$ & EfE Fund size ('000,000)
HSFAHM Fund descriptor
BEES — hERNM
Equity Fund — mainland China

HK$7,653.64 /% 7T

BB 2T Risk indicator (%)° 2574
[ B 4% Bl Risk class® 7
E$BX k= Fund expense ratio (%)* 152

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

] FE{LE# Annua

ed return

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

28.2%
24.3%
10.3%
8.5%
5.4%
5.1%
4.6%
4.6%
3.2%
2.7%
2.3%
0.9%

%7/t ER Consumer Discretionary
B Technology

£ Financials

W MEEE Consumer Staples
3l Telecommunications
T Industrials

4 Rk Cash & Others
{2732 Health Care

82 Energy

[EHE Real Estate

¥} Basic Materials

RAEE Utiities

REHSAN+KEE Top 10 portfolio holdings (%)

& % Securities

#5748 Holdings (%)

fi 2 B Alibaba Group Holding Ltd 10.1
J E1#2 B% Tencent Holdings 9.9
% [E Meituan-Class B 45
R EIZ X SR 1T China Construction Bank H SHS 39
HE £ Baidy, Inc. 36
485 NetEase, Inc. 34
‘:P B F % {R & Ping An Insurance 25

E/MF 4 Kweichow Moutai Co Ltd-A 24
§5F§ 128 China Resources Beer Holding 24
B % &) China Mobile 24

S

12 3% 5§ 10§ RIES

1yr 3 yrs 5yrs 10 yrs Iasll::'n(i:i 2018 2019 2020
rEE
This Fund -12.35 -1.85 -4.06 259 216 -17.28 1919 3344
ﬁiﬁﬁidﬁilﬂ?&

ollar cost

averaging -0.15 -6.65 -3.35 -0.16 047 -13.31 9.33 30.00

return (%)’

ITE?EE@ ¢ Hang Seng Index Tracking Fund*

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

FHES
2021 2022 YTD
1824 -2560 175
-13.31 -6.91 -1.01

TR Commentary

c RE—F KB EEﬁlﬁﬁi@E&ﬁﬁ%A%%qﬂlﬁ EE A

1% X8 ﬁ%%&ﬁ?ﬁﬁi% B mAREE - Euiiﬂ&i_gﬂ@%
BERERBENNELERT R AEGHRBOEBRYH
BRERE XBREFT-AMERE ﬂuiﬂﬁﬁtmmﬁi%%ﬁ
HEM A ECOVIDI9 BB R E—RRBOFEZHER
HEEBRAEERELEEZRRAKT  —ARZA+TE ?ﬁ
FRAER R EERBAONIE N D BERE -

o MHR=AMEBRKF] - [WEG]H R [45%] A4+ ELER
BREMERBERORNTSEY - BECEBEFERTA
B BARBERRBAAT - MELBTARREE  HHRA
AARKINER SHNERISE2RE  URBETBIL
RACER -

c HERF-FUERERERBERM - UHIEHEERMAER
FIFESRE  AREBRTEERAFERE -

e Chinese equity market rose on reopening recovery trade and then
corrected on more hawkish Federal Reserve (Fed) in the first quarter.
Thanks to the rapid transition to herd immunity and the release of
pent-up demand, there was a notable recovery in in-person services
consumption during the week-long Chinese New Year holiday.
China’s National Bureau of Statistics (NBS) manufacturing and non-
manufacturing Purchasing Managers' Index (PMls) also staged a
significant rebound in January and February with broad-based
improvements and returned to expansion, thanks to a weak base in
December and the subsiding impact from the first wave of
coronavirus disease (COVID-19) infections after major loosening of
pandemic controls last December.

* March started on a downbeat with ‘around 5% gross domestic
product (GDP) growth target and property stimulus at the ‘Two
Sessions’ coming in below market expectations. State-owned
enterprise (SOE) reform plan drove returns in Oil, Telecom and
Construction sectors. The new Premier Li Qiang delivered remarks
with a specific focus on ‘people-centered’ development, high-quality
growth, and commitment to reform and opening up.

* Both sector allocation and stock selection effects were negative in
the first quarter. Positive stock selection in Consumer Staples and
Basic Materials were offset by unfavorable stock selection in
Financials and Industrials.

’E

a5 9

e

@A 1% 3% 5% 10F i
3 mths 1yr 3 yrs 5 yrs 10 yrs launch
175 -12.35 -5.46 1871 2914 3340
-1.01 -0.15 -18.64 -15.65 157 6.46

= &b
High risk®"

1234

REBEREMEHE Investment objectives and other particulars'

FREERRENEEREREEEN HEREHEER
BEl(BEESERES)RERUBERYENERER - &
RERESRABBERERERREMIANKERRER
ZEEAEYNERR - BUTREEEESRABHAERRS
iﬁ%&%%ﬁ%&ﬁﬁ%ﬂﬁ@%ﬁ&&ﬁﬂ%ﬁifﬂéﬁ’fﬁi?ﬁ%{ﬂ’ﬂ%fﬁ
AR -
Match as closely as practicable the performance of the Hang
Seng Index by investing directly in an [TCIS (Hang Seng Index
Tracking Fund) with a similar investment objective. Whilst the
investment objective of the Hang Seng Index Tracking Fund
and the underlying ITCIS is to track the Hang Seng Index,
there can be no assurance that the performance of the Hang
Seng Index Tracking Fund and the underlying ITCIS will at any
time be identical to the performance of the Hang Seng
Index.

E£%BH Fund details

B {E4 Unit price? HK$21.87 & 7T
B B Launch date 01/12/2000

E & ¥ E & Fund size ('000,000)
E$ AR Fund descriptor
REEE - FF
Equity Fund — Hong Kong
BB 2 Risk indicator (%)° 2576
B 4% Bl Risk class® 7
E$ B X L= Fund expense ratio (%)* 0.80

HK$29,258.40 /& 7T

H£RXRIK/EH Fund Performance Information (%)°®

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

33.4%
29.9%
9.8%
7.0%
3.9%
3.5%
3.4%
2.9%
2.8%
1.6%
1.3%
0.3%

0.2%

%8 Financials

E#BHK Information Technology
%Tt{eEER Consumer Discretionary
M ERE Properties & Construction
82 Energy

V1B Consumer Staples
%l Telecommunications
AFREE Utiities

{2 R7&32 Health Care
FA ¥ Conglomerates

T# Industrials

B & R EM Cash and Others
[R# 4 Materials

REHEAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

fi 2 B2 Alibaba Group Holding Ltd 9.1
H%*'H*% Tencent Holdings 87
ﬁﬂ” 7 % AIA Group 77

Hx HSBC Holdings 73
%I Meituan-Class B 54
I E72 R R 1T China Construction Bank H SHS 45

EBER 5 R EFT Hong Kong Exchanges & Clearing 3.4

FE# % China Mobile Ltd
HEFZRE

32

2 Ping An Insurance Group 26

B T 4R 1T Industrial & Commercial Bank of China 2.5

i¥i% Commentary

o TZ-=FF-FEERB LA3I%  BIEESHEREA
3.31% ﬁ%ﬁ@i%&——%%%%ﬁ%%%@ﬁﬁam%e
AEEESHRRIERE A-0.20% °

c EERETEAE - FNRRTIEITEREAMED - £—
Al BELBERREEME - mEERERERENSS
& BRTKIR L3R o A - BEEZ RO AMEBDHEHE -
miHRER T HAXRTNIE - ARPEAME 8RS
TAOEHMNBTRBATE QIS THRERRBE  KMmE
DEBT-ANBKRTRE -

e REARN  HMBEHRERBLEBRER  HEBERE
BAANESIT FERDAREERD N - toh XEEHK
ZERENTR A SUERAR-—BAZTENTHAR

¢ Hang Seng Index increased by 3.13% in the first quarter of 2023.
The return of Hang Seng Index Tracking Fund is 3.31%, and
that of benchmark Hang Seng Index Net Total Return Index is
3.51%. The tracking difference of the Fund in this quarter is
-0.20%.

o In the first quarter, the performance of Hong Kong equity market
was mainly driven by market sentiment. In January, the equity
market rallied sharply, riding on the expectation that the US will
slow its interest rate hike as recession worries rise. However, as
strong employment data unveiled in February, market has
increased its projection on rate trajectory. Together with the
rather unexciting takeaways from mainland China's ‘Two
Sessions’ and weak Hong Kong dollar, it has weakened investor
sentiment, and thus partly offset the market rally in January.

* Looking ahead, we expect Hong Kong listed equities could regain
tractions upon solid macroeconomic recovery, supportive
policies and positive earnings guidance. Also, signs of a
slowdown in US monetary tightening could improve market
sentiment in coming quarter.

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

A

14 3% 5% 04§ RIES

v 3ws  ys oy Sme 218 2019 2020
KES
g 458 263 524 162 356  M20 18 A
¥ Index 422 198 458 246 494 069 1287  -046
‘[)?iﬁlﬁm&}%@iﬁ

ollar cost

Pt 509 313 280 048 176 961 410 1060

return (%)’

FHES
2021 2022 YTD
1259 -13.10 331
-11.94 1270 351
-12.40 -0.67 0.1

=@A 1% 3% 5% 10§ PIEY

3 mths 1yr 3yrs 5 yrs 10 yrs launch
331 -4.58 768 2361 17.39 118.70
351 -4.22 -5.84 -20.88 2756 193.85
01 5.09 -9.09 -13.25 -4.74 4718



IEE?&%@?EQ ¢ ValueChoice Balanced Fund™
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Medium risk®"
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REBEREMEE Investment objectives and other particulars'

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

:Fifi Commentary

EBREN-REERFEZFREE  ERENLERS 24.9% 3E3{E% World Bonds ¢ MERFALHA  EREFRTRBREHETS  MHESK

NS TCEA  HERRMAAEE - 23.0% HEREERE Chineso & BETHBDRA XA FEGAEHEETHIADS

Achieve long term capital growth through investing in a ’ N WRAEER  MBRENGHFENER - BELERIEER
iversifi i i Hong Kong Equities REEMBEY - MERTSHEMRE  BRTBR-AEE -

diversified portfolio that normally comprises global bonds and Pl

equities with heavier weighting in equities. ———15.3% JERE North American Equities zﬁétﬁfﬁg%ﬁﬁé%};\ﬁ gr Eﬁzi mrgﬁ?%%%%;ﬁﬁf}z

Bhi||pL EE o —= P = il
14.1%  BUMIRE European Equities AR E RN - B DRATBEL  BEBTIEE -

E£ B8 Fund details

9.0%
7.9%

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

e TR BHXRRALERAES LANTIERZ - BEFARE
R BEMBSKALRIENERT  RTAM L7 o BN
&it%ﬂ%%ifﬁ%% CTEE  BARBR(AARINBRA

BHASRBAMES - BERE TE BETSRA-ZT-
—$ﬁ§ﬂ§ EERBORBBEERFEGEE

3.6% & Deposits * Markets closed this quarter with gains, with global equities staying
2.0% B4 REf Cash & Others ah_ead of regional mafkets and bpnd yleI(_js ending lower to deliver

= N gains. In January, China reopening continued to support investor
0.0%  EMBHEE Other Equities sentiment in emerging markets while Europe was supported by

REHASAN+KEE Top 10 portfolio holdings (%)

softening inflation. Markets retreated in February with stronger-
than-expected economic data and hawkish comments from
central banks. However, stress in the banking sector has
dramatically shifted the Fed and other major central bank outlooks

[y L e — s e ” P ) 0

E U4 Unit price® HK$14.68 7% 70 ”f? Eecurmes - 54 8 Holdings (%) to one that envisages the Federal Reserve (Fed) cutting in 2023 as

3 BH Launch date 01/07/2019 J& #UHE B Tencent Holdings 24 the central case in March. The bailout of Credit Suisse by Swiss

H4 & EfE Fund size (000,000) HK$982.75 % 7T fif 2 B E Alibaba Group Holding Ltd 1.9 Central Bank helped restore the confident in market and pushed
3 43 ; JEZ 12 R HSBC Holdings 14 up markets.

Eéﬁiﬁﬂﬁ Fund descriptor R IBRK IR AIA Grou 13 * Over the quarter, the fund advanced mainly due to favorable
REEEES B - BREREES1HH80% o P ’ performance in stock markets. Despite of the fluctuation seen over
Mixed Assets Fund [Global] — Maximum equity around 80% Léi Trea:z:ury T—(B 2-%25/0 lCES_1|_/FO7/2029 11(1) the quarter, equity markets managed to post gain against the

&1 Ricl iShares Core Hang Seng . backdrop of softening tones on path of rate hikes. European and

BB R Risk indicator (%]° 1367 US Treasury N/B 2.75% 15/08/2032 1.0 North American equities performed the best, while Hong Kong,

BB &R Bl Risk class® 5 US Treasury N/B 3.875% 31/12/2027 10 Japanese and Asia Pacific ex Japan equities also contributed

ST —— o el b peroce 0 e b e o, ot

% B Meituan-Class B 09 shifting towards rate cuts in 2023.

#2019F7A1H & - wiEe EE EJréJ(FE FENEAHRNESRESEEAE(EEAE]) mEEFEATHNEEIGEHE B

BT ENKSD %$Eﬁ$ A £ ?xﬁ@’ﬁfﬂﬂlﬁ H&EK:FM&EEH&W g E2021$12ﬂ35i RAOESHKRERBRENKE

LhEEEFH - RKH %i‘?f{%ﬁia&?ﬁ WX EZETE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice

("ValueChoice') had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Balanced
Fund under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the
corresponding Constituent Fund under ValueChoice. Effective from 3 December 2021, the investment objective and balance of investments
of the Constituent Fund have been updated, and the Chinese name of the Constituent Fund has been changed while its English name

remains the same.

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

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

12 3% s5& & RIZE 010719 £9%4 =@ER 1% 3% 5% & RIES
1yr 3yrs 5yrs 10 yrs Ias:l':,'%i cOIBE 3112119 2020 2021 2022 YTD 3 mths 1yr 3yrs 5yrs 10 yrs |:|I,::1(:;eh
ﬁf%u nd -5.29 610 FEANA REANA 210 FTHEANA 515 13.80 11 1516 531 5.31 529 | 1945 TFEANA FEENA 810
FHRAEE R
g’\j’e“;;ﬁ]‘;“ 445 064 FTEANA FEANA 008 FEENA 501 1649 145 333 233 233 445 191 FEANA FEENA 028

return (%)’

TRET E£H2021F12A3HESSHREL BB E T LML ZXRIR - The following table shows the fund performance since the restructuring

and the fund rename effective from 3 December 2021

] fFE{LE #H Annualised return J& ¥ Bl $& Calendar year return Z# B | Cumulative return

15 K3 5 10§ 12EH23?§1§A 03/12121 £0E% =fER 15 3F 5% 10 12E}32g€|1§A
Tyr  3ys  S5ys 10yrs Snce | 18 2000 200 muop 202 Tyrp? gnge qy 3ys Bys 10y Shca
3 December 2021 3 December 2021
ﬁf%un d 529  TEA NATER NA TER NA 748 FEANATEANATEANA 098 516 531 531 529 TEF NATER NATER NA 977
FHRAZEE R
E\j’e”r";’gfn"g“ 445  TEFA NATER NAFER NA 088 FEENAREANATEENA 098 333 233 233 445  FEENATER NARER NA 117

return (%)’

TRER KESH2019F 718 ZESEHARESEHEFE N —

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

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

| ] £ {LE R Annualised return JEE[E3] Calendar year return Z#[E | Cumulative return

BRIAZ BRIAZ
15 3 5E  10F  201FRA2R 50 g0 gpig OO 0 00121 Z@R 1 KE:3 5 & 10§ 202151228
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 -02112121 3 mths 1yr 3yrs 5 yrs 10 yrs  Since launch to
2 December 2021 2 December 2021
ﬁf %m d 336  TEANATERNATERNA 778 THERBNATERNATERNA 515 13.80 025 446 336 TEANATERNATERNA 1996
TR AL ER
E\?E'LZ;;‘;ST 257 FEANATEENATEANA 38  FEENATEANATEENA 501 1649 308 316 257 THEANATEENATEANA 946

return (%)’

24 March 2011 under ValueChoice as a reference.

TRET  BEHETHELH201MEIA24ARIZZRBAUESZ EZ A - The following table shows the fund performance since its launch on

£ £k E  Annualised return /B &£ [E 3k Calendar year return Z 1B 3k Cumulative return

18 38 s g RIZ £9Es =EE 1% 3% 5§ g PIES
Ty 3ys  Bys 10y I:m 08 W19 200 W 02 yp” FoR g E Sk S o |:::1°§1
ﬁf %un § 529 610 155 373 324 966 1572 1380 111 516 531 531 529 1945 802 4420 4680
TR AEE R
g’\j’e”r‘;;ﬁ]‘;“ 445 064 053 152 172 835 700 1649 145 333 233 233 445 191 267 1623 2275

return (%)’
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REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/1T£) Portfolio allocation (market/sector)®

ERIERERNCEEAREIR2RTRABSRSHHA LT 61.6% % United States cBEMBHBOTRNEEHR  BERBEN=A L7 T
WRGAA - WERREENEREE - 11.2% S Other Equites BEEANBY - DHESOEEMERE-SFITRESD

Achieve long-term capital growth through primarily investing 6.4% A7 Japan BB ﬁﬁﬁ&%%ﬁﬁg?}‘&%&ﬁi%%@l ;ﬁ @ﬁigﬁk
in a portfolio of carefully selected shares traded on stock o i e %%iﬁ X ’E?Ejﬁ\ﬁﬁ;ﬂtﬂﬁ ' LA&FR\\Q&%M%@W%M%% °
exchanges in global markets. 3.9% HERMEEE Mainland ﬁz?ﬁﬂ%%iﬂﬁi mf‘i/&@ ' ﬂﬁﬂlﬁﬁi&giﬂ’ﬂ%ﬁ o
China and Hong Kong WELE ERERREGEH T EBERER=ALE -k

EZ_AXBREBDBEEIRF THRE6.0%  HEEBESEHD

3.0% A United Kingdom ESHEEEBERE  BARERRERET  EFER
3.0% 1A Canada BEXRMZEAREERES - BA= FLBRTERR -

2.9% %8 France BEZLBEFESET  BUNRITINSS0EER - PEIR

21%  12B German WMEARZENERBRENEREMAE AHRERE
S R y R FHERKERBRINEFETHZRELF -

1.9% 37 Switzeriand o Global equities rose in March, reversing losses in the first half of

1.8% B Australia the month, as concerns over the banking sector abated. A fall

14% % Netherlands in rate hike expectations further supported sentiment in equity
' markets and the rise in equities was largely driven by developed
0.9% B%kEfh Cash & Others

markets. The two key events this month were the collapse of
E£BH Fund details REHEANTAEE Top 10 portfolio holdings (%) shortly after, which heightened volatility in global equity

Silicon Valley Bank and Credit Suisse's acquisition by UBS
markets and raised concerns in the banking sector. At a

B4 Unit price® HK$19.35 & 7T 757 Securities 88 Holdings (%) regional level, US equities advanced in March led by the
M B Launch date 01/07/2019 Apple Inc 40 recovery in the Technology sector. The Federal Reserve (Fed)
. o e — ¥ Microsoft Corp 37 increased the funds rate by just 25 bps as February Consumer
E&ﬁiﬁ‘Fund size ('000,000) HK$2,758.70 7 7T Alphabet 21 Price Index (CPI) dropped to 6.0% year-on-year in the US.
HSEAEM Fund descriptor : Meanwhile, European equities ended relatively flat overall as UK
BREHES — BRI Amazon.Com 15 equities weighed on price performance in the region. Despite
Equity Fund — Global NVIDIA Corp 1.0 the banking turmoil in March, the European Central Bank raised
ol Bt 4 f# B £ B UnitedHealth Group 0.9 rates by 50 bps on the back of core inflation remaining
BB Risk indicator (%)° 16.95 Meta Platforms Inc-Class A 09 persistently high. Equities in Asia Pacific ex Japan and
& B 4% B Risk class® 6 Tesla Inc 0'8 Emerging Markets rose, led by mainland China where the
5 . : earlier than expected reopening of the economy continues to

E SRR Fund expense ratio (%)* 081 JPMorgan Chase 038 contribute to improving investor sentiment.

# 52 % EZF Exxon Mobil Corp 08

M2019F7AIR R EEREREME(BRFEDESHAELRB BT EFA(EEABDTEH) BEFETHREIREESHE
SHABEREGFETHEENREREES AFEHERNERE REBEMBK - WEKTFARER LW EEE - With effect from 1 July 2019,
HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus
("SuperTrust Plus’) (the ‘Merger’), and the Global Equity Fund under SuperTrust Plus has the same name, investment objective and policy,
fee level and fees and charges structure as the corresponding Global Equity Fund under ValueChoice before the Merger.

HE £ RIK{EF Fund Performance Information (%)¢ (BEE£MH2019F781H K % 2 & H Fund performance since launch on 1 July 2019)
| ] £ R {LE K Annualised return [Ef [ 3§ Calendar year return Z# B3R Cumulative return
S

oA
18 3% o5& & RIES o ogme Lo L0 s FHES ZEA 1% 3% 5§ qpof AIZ
1yr 3yrs 5 yrs 10 yrs launch - 3112119 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs
ﬁfﬁm ] M 1565 TEANATEANA 770 TFHENA 867 1237 2163 4728 | 750 750 711 5468 FEMNATFEENA 3208
PR AEE R
Ef;'raa;;‘g“ 49 244 TEEANATEENA 297 FEANA 718 1897 1035 572 366 366 419 751 FEENATEENA 1133

return (%)’

TRES  BEHEITHESLH2016F7AMHBHRILZRBLUES EZ 2 H - The following table shows the fund performance since its launch on 1 July
2016 under ValueChoice as a reference.

#F£ # (kL [E ] Annualised return B f£ [E3R Calendar year return R #[E 3R Cumulative return
RIZES = RIES
1EO3F SE O OWF TS ot 209 2000 20n 02 THES @A 1% 3 5EMF g’

Ty 3ys  Bys  f0ys Imhs Ty 3ys  Bys  f0ys S
rag 7N 1665 623 TEANA 847 090 2822 1237 2168 728 750 750 7N 5468 3631 TEANA 7308
FHRAEER

E\j’e”r‘;;ﬁ%“ 419 244 334 FEANA 350 1075 1050 1897 1035 572 366 366 419 751 1786 TEANA 2574

return (%)’

T BEMETHESEF2019F6A308 2%k R (BN EH 2 A1) L{ES E 2 M - The following table shows the fund performance under
hoice as at 30 June 2019 (ie before the Merger) as a reference.

] £ E{LE R Annualised return /B E B3R Calendar year return Z#E | Cumulative return
YHZE

ARILE HRIAE
1 3%  5F  10F  2019F6A30A 0., 01/07/16 S@A 1§ 3%  5F 0%  20196A30H

01/01119

fyr  3ys  B5ys  10yrs  Since launch to W5 gnong 07 208 300619 3mths  Tyr 3ys By 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁfﬁm q 259 944 TERA NATER NA 944 TEANATERNA 751 2063 1090 1339 174 259 3104 FERNATER NA 3104
EHRAZE R

E\j’;'r‘ji;ﬁ’g“ 3B 34 FEENAFEANA 304 FEANATEENA 339 1048 055 473 214 333 940 TFEANATEENA 940

return (%)’



Igﬁigihiﬂﬁg—iiﬁﬂﬁ'iigﬁ * ValueChoice North America Equity Tracker Fund™ . hE2fRR . Q.

REBERE M3 Investment objectives and other particulars' REBHSH% (T8 /17£) Portfolio allocation (market/sector)®
FRERRERFAREREREN " EREERRER 28.2% EH Technology CHAR=ZARYABEEHT XEBRZRFNLES -
% (HSBC Pooled North America Equity Index Tracking Fund) 13.7%  %/CEES Consumer Discretionary REEZNINEERBERSTRBRBEERETS M

£ = ZHLFTSE MPF North America Hedged Index#) 5 3,
Match as closely as practicable the performance of the FTSE
MPF North America Hedged Index by investing directly in an

: B (R RS A8 18 TR BUE B 2 B
[ 13.0% REER Health Care BERBAEN - BROBRSESD - = ABRLF
120% ¥ ndustials 01% + EREAN02%  RBNELERE RS - h=

APIF (HSBC Pooled North America Equity Index Tracking 11.2% 47 Financials APERBIXEMEE  ERNARBEREHERTR
Fund) with a similar investment objective. 5.6% UEMEE Consumer Staples EEMERE  BSYXERFRFRE - WARITE—
53% 87 Energy AR RRA RA0EETOGERTEALE  HHE
3'10/ AREE Uil MNEEERHSNBEE  SHBEMBER - NE
o BT fives R BARREZEUFNEEHNANCEER-RDLE -
2.6% & Telecommunications EETHEAERERSETESEH -
25% [BHIE Real Estate ® US equities were up over the quarter, driven by strong
2.2%  #1% Basic Materials gains in January and March. Investors closely monitored
0.7% B4 REM Cash & Others economic data for signs of a slowdown, while the

Federal Reserve (Fed) hiked interest rates twice during
the quarter with data indicating that inflation in the US is

- . o . - - beginning to moderate, although core inflation continues
E£EH Fund details REMLEATAKEE Top 10 portfolio holdings (%) to remain sticky. Inflation rose 0.1% in March against the

EREMR Unit price? HK$31.82 BT % Securities #7458 Holdings (%) estimated 0.2"_/0, indicating a slowdown in the rise in
- Apple Inc 66 prices. FoIIowmg thel banking sector turmoil early in
A% B Launch date 0vo72019 ¢ pph ) March, US equities rallied towards the end of the quarter
E & EEE Fund size ('000,000) HK$6,038.53 7T ﬁ%ﬁﬁ Iz)/llcrosoft Corp gz after fears of contagion in the banking sector were put to
& %8 B B ; phabet . bed by government intervention. Concerns were sparked
E;gjgz? j‘t’"%d descriptor Amazon.Com 24 after Silicon Valley Bank collapsed due to US$42 billion
quﬂ\ty Fund — North America NVIDIA Corp 17 worth of deposits being withdrawn in one day, resulting

in the California regulator closing the bank with

ol s T 4 X :
B K42 Risk indicator (%) 18.15 Mes\ta |;|Cﬁ Inc-Class A 12 immediate effect. Towards the end of the quarter, US
BB & B Risk class® 6 j;ﬁama%;rrgs ”C'Masbs_‘ N 1'2 markets began to raIIy_ With technology leading the way
o o xxon Mol Lorp - as investors were optimistic about a tempered interest
E$ B X L= Fund expense ratio (%) 082 £ 2 B & [@ UnitedHealth Group 192 rate driven recovery.
Berkshire Hathaway Inc-CL B 11

M2019F7AIRR - EERE B8l ((BEASDESHNELSRES T EAE(TEHNE)) mEEFEATHEEXERZESER
BHETHEHENKSEAHHEREZTE  REAZEMEE - WEBKTEULBARKELR - B2021F11A19BE - KO ESHNREBZM
HELBEEEH KNS ESR/BEEE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

E £ RIM{EF Fund Performance Information (%)¢ (BEE£MH2019F781H K % 2 & B Fund performance since launch on 1 July 2019)
] FE{LE #H Annualised return /& & B & Calendar year return Z#E %R Cumulative return
A

BRAE = RIES
15 3f 5 f 10 £ P27 op1g 00719 o0 2021 202 FHES =fER 15 3F 5 F 10 £ Fd

1yr 3yrs 5yrs 10 yrs launch - 311219 YID 3 mths 1yr 3yrs 5yrs 10 yrs e
ﬁfﬁm d -9.40 1635 TEANA FEANA 958 TEANA 1014 16.73 271 -19.81 754 754 -9.40 5752 TEANA TERANA 4092
TR AL ER

E\?e”raa;ﬁ%s* 296 233 TEANA FEANA 317 FEENA 726 1938 1348 738 383 383 2.96 74 FEANA FERNA 1213

return (%)’

TRER ' HEL£H2021F1MA19HELESHRELZBEFENIEZRIE - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

£ £ (kL E # Annualised return /& f£ [E 3k Calendar year return £ 1 E 3% Cumulative return
B201E B2021E
1# 3% 5% 0%  MABAES 00 900 o020 921 500 fﬁﬂ%% SR 1¥ 3% 5% 0%  1A19AZS

1yr 3yrs 5yrs 10 yrs Since -311221 3 mths 1yr 3yrs 5yrs 10 yrs Since
19 November 2021 19 November 2021
ﬁf %un d 940  TEANATEA NATER NA 084 TERNATEANATERNA 07 -19.81 754 754 040 TEANATER NATERNA -1316

£ # Index 8% TEANATEENATEENA 92 FEANATEANATEANA 089 1938 771 m 895 TEANATEANATEANA 1239
TR AEE R

Eje”rf;;ﬁ%“ 296 FEANARER NAFER NA 37 FERNATREANATERNA 231 738 38 383 296 FEANARER NAFER NA 519
return (%)’

TRER LEL£H2019F7A1BBZEELEARESEBEFTLE YA — KX ZKRE - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

F£H{L[E | Annualised return EH B %Rk Calendar year return 21 E 2k Cumulative return
BRIAZE BRIAZE
15 3 5% 105  2021611818R 2016 2017 2018 01/07119 2020 010121 =88 15 3F 5% 10F 20215118180
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 - 181121 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to

18 November 2021 18 November 2021
ﬁfﬁm p 3064  FEANATERNATERNA 232 TEE NATER NATERNA 1014 1673 2587 552 3064 TEANATERNATER NA 6182
THRALER

E\j’e”r"ji;ﬁ;“ 486 TEANATEENATEENA B9  FEENATEENATEENA 726 1938 1125 324 1485 FEENATEENATERANA 3529

return (%)’

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

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

RIAIZES = RIAIZES
1E3F SE O ONF TSne a8 209 200 20n1 a2 Thas @A 1® 0 3E 5 W0F e

R e 2 10 jaunch 3 mths 1yr 3yrs 5yrs 10 yrs E:m‘
ﬁ% %un d -9.40 16.35 9.67 10.39 10.10 127 30.01 16.73 2711 -19.81 754 754 -9.40 57.52 58.70 168.75 218.20
TR ALER

g’\j’;';’;;fn‘;t 2.96 233 409 5,06 543 952 | 1240 1938 1348 738 383 383 2.96 714 217 6377 8858

return (%)’



IEEE@%HQ%EE&E’%EQ * ValueChoice Europe Equity Tracker Fund™ Medin e o mmmil

REBERE M3 Investment objectives and other particulars' REBHSH% (T8 /17£) Portfolio allocation (market/sector)®
FREERERFAEEREREN " EREERRER 21.2% 5 United Kingdom . ﬁﬁ%f&ﬂﬁﬁﬂii%ﬁ BB IR BB B 1 }ﬁﬂm%
% (HSBC Pooled Europe Equity Index Tracking Fund) & = 2 17.6% B France RB SHRMNBRERF P\U:?r BEBHRITERDNE
BEFTSE MPF Europe Hedged Index#) & 35 - . ;w ‘ &%MEVEW% RABETEEEELSERRE B 48 1‘\;
Match as closely as practicable the performance of the FTSE 14.0% : Switzerland %f‘iﬁ“ Elfz EQ%% BHEMFAR \%@ min s 1=ﬁiiﬁfﬁ_
MPF Europe Hedged Index by investing directly in an APIF 12.7% fH Germany CADE ﬂ;tm& 1% - BULE S IR 72 £6.76%H)

FREEKF MEHBEEEHERETINHEMTE

i Ieesiment abjecte. | o rockng Fund) w2 8.9% & Nelherlands T REABATHSES OB - L0BESE - 5H
similar investment objective. 5.8%  EMAkZE Other Equities wHErERIESRRERN S REERE  TEETEE

4.8% 128 Sweden BE ?‘éfmﬁfﬁﬂ( AEEZ - HABTEBRDE  BRLB
2% 5% Do B LSS hMREAR A= =FE= BEE
o7 enmar BIEESE  TB-AAETEREAN - RHRTHNE

3.8% AL Spain TEMARTLE fﬂ%ﬁ’a?%ﬂﬁﬂ‘labk%i% Zo

38% EAM ltaly European equities were up during the quarter despite
g challenges in the banking sector, while falling energy and oil
1.9% 3 Finland prices also aided markets. Investor sentiment bounced back
1.3% H&REH Cash & Others after the banking crisis was contained by the Federal
Reserve's (Fed) reassurance regarding the safety and
soundness of the banking sector coupled with measures to

E£BH Fund details B EHEAN+AKEE Top 10 portfolio holdings (%) solidify balance sheets, while Credit Suisse's merger with

UBS further helped settled investor worries. Eurozone

B Unit price” HK$17.16 7T i 7 Securities #5458 Holdings (%) inflation fell to its lowest level in a year at 6.75% in contrast
3 BH Launch date 01/07/2019 Nestle SA-Reg 31 to the UK, where inflation remained stubborn on the back of
Py P St — ASML Holding NV 26 improved consumer sentiment and a tight labour market.
gﬁﬁiﬁ‘Fund size ('000,000) HK$1,121.58 & 7T Novo Nordisk A/S-B 24 Elsewhere, France experienced political uncertainty as
E&BEA M Fund descriptor o ’ president Macron faced a vote of no-confidence as a result
BREES - BUNER LYMH Moe'F Hennessy Louis YU|tton 21 of plans to raise the retirement age and subsequent protests.
Equity Fund — European countries Roche Holding AG-Genusschein 20 While Eurozone inflation fell, core inflation rose to a record
8 Db, s AstraZeneca Plc 19 high of 5.7%. Inflation volatility has been high in the first
BB 5 Risk indicator (%)° 18.24 Shell Plc 19 three months of 2023 with March surprisingly negatively to
% 4% B Risk class® 6 N is AG-R 1'7 the upside. The European Central Bank is not finished hiking
HemLE o ovartis AG-Reg : interest rates and the current tightening cycle is likely to
b % Fund expense ratio (% 091 SAP SE 13 extend beyond in the second quarter.
JE 2 42 i% HSBC Holdings 13
11&2019¢7)511E|t E 2R E\/Eiﬁéﬁi‘l((@‘ ENDEAMRNELS BB Estal ((E&:a ). BB THEERNKREESHER

BIETHEHENRK Y ESAREREE  REBENMBE WEKFUARERRKEZRE - 52021¢11H26Eli RAOESHREBZM
RELEEEH  RKH E%ME*”*’E With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice (‘ValueChoice’)
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice 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.

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

#F£ # (b [E ] Annualised return B 3R Calendar year return E#[E 3R Cumulative return

- -
15 3% sk of RIES o ougme Lo o0 s FHES SEA 1% 3% 5% qwf AIES
1yr 3yrs 5 yrs 10 yrs (ot - 311219 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch

?‘hf%un d 190 1509 FEANA FEENA 574 TEANA 712 315 1744 | 4368 1008 1008 190 5244 TFEENA FEANA 2329
TR AEE R
Eje”rf;;ﬁ%“ 1065 402 FEANA FTEENA 370 TEANA 656 16.23 8.24 -075 439 439 1065 1255 FEANA REANA 1426

return (%)’

THRER  LE£H2021F115260 82 S5HRELBBEFTE NI ZKRA - The following table shows the fund performance since the restructuring
and the fund rename effective from 26 November 2021.

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

B0z 1 BzE
IE3F SE W MANEES g g g WM gy FNES ZER 1 3F SE 0 ANAZS

1yr 3yrs 5yrs 10 yrs Since =312 3 mths 1yr 3yrs 5yrs 10 yrs Since
26 November 2021 26 November 2021
?Sh% %un d 190 FER NATER NATER NA 0.31 TEANATERNATERNA 482 -13.68 10.08 10.08 190 TEFA NATER NATER NA 041

8 Index 324 TEENATEENATERNA 132 TEENATBANATERENA 544 256 1040 1040 324 FEENATEANATEENA 178
EHRAZEE R

E\f’g'raa;ﬁ]"g“ 1065 FER NATER NAFER NA 1024 A NA FEA NA FEA NA 503 075 439 439 1065 TEENATERNATER NA 13.98
return (%)’

TREZR  WEZ2H2019F57A1HEZELEHARESBBEFLE YA — X ZKRHA - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

f£ # (L [E 3k Annualised return B B3R Calendar year return K &[G 3R Cumulative return

BRYAZE BRIBZE
3F 5% 10F 2021115250 2016 apg MOTN9 o0y 010121 =f@A 15 3F 5 & 105 20215118250
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219

rEE

This Fund 1978
FHERAEE R
E\j’e“rf;;ﬁ]‘;“ 12 FERANAFERNARER NA 9.26 TERNATERNATERNA 656 1623 732 151 N2 FEENAFEENAREANA 2301
return (%)’

2017

-25/11/21 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
25 November 2021 25 November 2021

TEB NATER NATER NA 1032 TERNATERNATERNA 712 315 14.64 -0.84 1978  FERNATER NAFER NA 26.67

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

March 2011 under ValueChoice as a reference.

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

1% 3% 5§ g BIES o o0 o  ap FUES @R 1® 3% 5§ ng BIES
1yr 3yrs 5yrs 10 yrs launch YTD 3 mths 1yr 3yrs 5yrs 10 yrs

launch
XES
This Fund 190
PR AR R

E\gﬁ;%ﬁ 1065 402 337 289 301 1164 1038 1623 824  -075 439 439 1065 1255 1805 = 3296 4278

return (%)’

15.09 5.01 570 459 -12.90 23.96 315 1744 -13.68 10.08 10.08 1.90 5244 2110 7an 7150



I%Ei&ﬁkﬂﬁ%iﬁﬂ?ﬁ'ﬂgﬁ ¢ ValueChoice Asia Pacific Equity Tracker Fund™

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

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

:Fifi Commentary

FREERERFAEEREREN EREERRER 34.8% HERMEEE Mainland s FEMM  MERGERFNESRYAL  BIE_A
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hong Kong FEREOEEEMRAFTNERBRGNOTE - B X
Fund)ﬁfgﬂﬁ FTSE MPF Asia Pacific ex Japan Hedged 15.5% % “)H Australia %ﬁﬁ%;&%ﬁgwﬁﬁﬂ%ﬁ@fﬁ’iﬁgﬁ?'ﬁEW%%&’?
Index®) K38 © ’ EOR - BERERAKMEAREIRTE - g
Match as closely as practicable the performance of the FTSE 13‘5Z/° A1E Taiwan INEATEN A BEFEJE HA A R - BEREETIHELT o
MPF Asia Pacific ex Japan Hedged Index by investing directly 13.1% EHJ: India —*lé%%%j]%ﬁ% ;‘:T/%*Fﬁfﬁﬁfﬁﬁ B S —FIFEE - U
in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index 10.5% 5 Korea G BEEREER ﬁWEEE‘E’J D IFETEEE B BT
Tracking Fund) with a similar investment objective. 2.5%  #TI0% Singapore BR] - R Q ﬂ REEMEEEEEMME MLY
29% % Thailand ﬁiﬁiﬁﬁ%ﬁﬁ ﬁ@“ﬁ“&i ﬁﬁ%l)\ﬁ HMEEE
21%  HMEE Other Equit EXR THFRREEBETE -

. HiRE quities : y ' )
19%  H17 Indones ® Asia was the top performing region during the quarter
’ 0" £ Indonesia with strong gains from mainland China, Korea and
1.7%  H&RAM Cash & Others Taiwan despite experiencing a slowdown in February.
Y 15% SXAE Malaysia Investor confidence on the whole for the region was
b—————————0.7% 7% New Zealand positive due to limited impact of US banking troubles on

Asian financials. Taiwan and Korean markets were
buoyed by the Federal Reserve (Fed) suggesting that fast
paced interest rate hikes may be over soon as they near

E 288 Fund details

REHASAN+KEE Top 10 portfolio holdings (%)

BB Unit price? HK$12.62 Bt # % Securities # 5 & Holdings (%) the _f_eak of tfheir rate hiking cy‘c\e. Ja_iwan rtr)\arki:'s
AL A3 Launch date ovor0t9 BT Tawan Semiconductor Manufacturing Co 56 Loy feorccrtor - dditonall, Chingse investor
E £ B EE Fund size (1000,000) HK$1,20778 57 PEARERR Tencent Holdings 40 sentiment improved as the Chinese Communist Party's
E4EBHR Fund descriptor =E&T Samsung Electronics Co Ltd 36 (CCP) laissez-faire approach to Alibaba’s spinoff plans
BEES - SARBRRIN [l 2 B Alibaba Group Holding Ltd 25 suggested easi_ng_ regulatory _scrutiny on the tgchnology
Equity Fund - Asia Pacific, excluding Japan %ﬂ]/z\ﬁi BHP Group Limited 21 sector and optimism around its gross domestic product
om ' R IR AIA Group 17 (GDP) target and positive outcome from the annual
BRI Risk indicator (%P 1857 Commonwealth Bank of Australia 15 meeting held by the Congress.
[ELEE 4% B Risk class® 6 )
iShares MSCI AC Far East ex-Japan 14
E &% & Fund expense ratio (%)* 090  ¢sLid 12
£ & T % Reliance Industries Limited 12
#E20194F7A1EE « JE 8 38 %uaﬁﬁéﬂ((@‘ AEADEAMNEL B R B ([BEFE)) BB THEETAREESER

BHETHEHENKSOESEFHEHBETE REBFMEE WEBKFURBARKEERE - 52021¢11H12Ei KOESHREBZMN
RELEEEH RO HE i%?ﬁaa‘“*% With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Asia Pacific Equity Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 12 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

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

#F£ # (b [E ] Annualised return B 3R Calendar year return E#[E 3R Cumulative return

P P
15 3% sk of RIES o ougme Lo o0 s FHES SEA 1% 3% 5% qwf AIES
1yr 3yrs 5yrs 10 yrs (ot - 311219 YTD 3 mths 1yr 3yrs 5yrs 10 yrs launch
ﬁ‘hf‘%un d 914 941  TEANATERNA 155 FEANA 491 1710 048 1654 381 381 914 309 TEANATEANA 592
TR AEE R
E\j’e”r‘;;ﬁ%“ 195 123 FEENATEENA 044 FEENA 684 2612 448  -463 069 069 195 363 FEANATERNA 160

return (%)’

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

| ] £ (L E & Annualised return /B E & Calendar year return Z1&E & Cumulative return

20215 20215
1 3% 5%  10F  NPAREES 1211121 £YF4 =@ 1% 3% 5% 0%  1P2A%ZS
Ty 3ys  B5ys 10y Snce 2018 2010200 ypn 2020 Ty gnhe 1y 3y Bys 10y Since
12 November 2021 12 November 2021
ﬁ%%un p 014 FEENATERNATER NA 176 TEE NATER NATERNA 289 -16.54 381 381 914 FER NATER NA TEE NA -15.86
I Index 860 TERNATEANATERNA 1077  FEANATERANATEANA 269 553 3% 3% 860 FTEANATEENATEENA 1456
EHRAZEE R
E\f’g'raa;ﬁ]"g“ 195 TERNATERNATER NA 161 TEENAREANATERNA 060 463 069 069 195 TERNATER NATRER NA 22

return (%)’

TRER LEEH2019F7A1HBEESEARESE BB TERA—

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

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

HRIYAZE
202111ANA

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

K &[G 3R Cumulative return

BHRIAZE
20215118118

: ﬁ g :s 55 yfs 11(? yfs Since launch to 2016 il 2018 -0;4(/)172199 2020 -014?115211 ;nﬁﬁs } ﬁ ;;fs 55yTs 11(?;:-5 Since launch to
11 November 2021 11 November 2021
ﬁ%%un d 1240 FEA NA FEA NA TERA NA 986 A NAFEA NAFEANA 491 1710 172 327 1240 FEANATEENARERNA 2496
FHERAEE R
E\j’e“rf;;ﬁ]‘;“ 099  FEANATRER NAFER NA 744 FEANATEANATEANA 684 2612 193 044 099 TEENATBENATEENA 1828

return (%)’

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

March 2011 under ValueChoice as a reference.

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

A
18 38 se s ALES $0%5 @A 1% 3% 5% 1§ AIED
Ty 3ys  Bys  foys Snee 2018 20192002020 22 Typp” gms iy 3ys Sys  foys SN
ﬁf %un § 914 94 013 268 189 1280 1450 1710  -048 654 381 38 914 309 06 3028 2520
EHRAZEE R
E\j’éﬁ;ﬁ}‘;ﬁ 195 423 0M 132 141 008 735 2612 448 463 069 069 = 195 363 071 1407 1828

return (%)’



ITEE*:’E%?E’;&EQ * Hang Seng China Enterprises Index Tracking Fund'* Hioh e magill

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)® i¥i% Commentary
ERERRERNEAEERARGN AZHERERR 39.1% &HEHE Information Technology ~ ® —E-_=FE—FEAPEACERR L A3.94% - B4
AHE(EEPECYEN VAL RREHBETAL 23.9% 4 Financials PECREBESHEHERT0%  MARE LD

DRIER - FREZHEHNERDI94% - AFFEE

EERHBMRD  cBABETECEERES R EABEE weo .
= = FWZB% %l 5B Consumer Discretionary SHB IR 5.0.24% -

EREBRANINREARGREZMBEATHIERELN
KB BT MREEEPECEESES R EEAERE
fﬁkiﬁiﬁg%%ﬁﬁéﬂE‘U%ﬁ&fﬂﬁlﬁ%lﬁi’:}iﬁiﬁiqﬂ/E%#E%I

5.2%  82IF Energy HE—ZFEF REAEBHENEERCERRGMLETH
5.1%  Eill Telecommunications HERENEZEH N  c RO E-—ANZERYRE

JAZE 3 RERTHESHECADRRBREALCHAENANR - A

Match as closely as practicable the performance of the Hang g::f ;Egg%ig ans;Cmer StaP‘eS % CCARTEEERTR AN ® ‘@JE} iz %ﬁ‘%;‘ﬁ nE

Seng China Enterprises Index by investing directly in an .ITCIS 8% yﬁ’é roperties & Construction BT o N HRREEERMRENT SRR
(Hang Seng (;hm_a Ente(pnses !ndex ETF) vvﬁh a similar 24% (#FE Health Care 22U HEHBTEMNEMHHNES -

vestrent objective. WIS the vestment objective of the 20% T ndustials CRZAK AMBHEEBEEBRER THERE

ang Seng China Enterprises Index Tracking Fund and the HEBEFES T AEESSH e RE 2

underlying ITCIS is to track the Hang Seng China Enterprises 11%  BAFX Utlities eEAH N °El|a B ﬁﬁgﬂ&iﬁj“b)’%qﬂ /E%}E?E

Igdex, ghere %ahn be Eno assurancle dthat Tthe perforFmance c(ij tﬂe L 09% %A% Conglomerates %%ﬁ 1; BRE ’ BE /3 3

i terpri ki d t =
ur?ggrlyiigg ITCIInSa wri]llergtnsgiynti?%(e ri‘; '?genggal at'; thz 0.5% B& KM Cashand Others ¢ Hang Seng China Enterprises Index increased by 3.94%
performance of the Hang Seng China Enterprises Index. in the first quarter of 2023. The return of Hang Seng

China Enterprises Index Tracking Fund is 3.70%, and that
of benchmark Hang Seng China Enterprises Index Net
Total Return Index is 3.94%. The tracking difference of
the Fund in this quarter is -0.24%.

In the first quarter, a shift in investor sentiment was the

E2 &% Fund details REHAANTAKEE Top 10 portfolio holdings (%)

BB Unit price? HK$6.73 /& 7T % Securities #5752 Holdings (%) ?}?‘m driver f_c;r IheEHo_:g Kongk ftOCk Egczange tlisted
Bk B # Launch date 01/07/2019  FIEEE Alibaba Group Holding Ltd 9.0 inese equities. Equity market recorded a strong

performance in January, benefited from China’s

HS& & EE Fund size ('000,000) HK$1,240.11 77T ng%nfm Holdings gg economic reopening, following its announcement of
; 55 s B & Meituan-Class B . optimization for its pandemic prevention policies.
& ! p p p p
E;fg;@ gjﬂggzcnptor A 72 % 88 77 China Construction Bank Corp 71 However, in February, market sentiment turned soft due
E Tt F 4 — mainland Chi B % &) China Mobile Ltd 5.1 to the rather unexciting takeaways from mainland China’s
quity Fund = mainian ina hETLZRE P ‘Two Sessions’. Further, the market saw profit-taking
E Bicl i o013 % Ping An Insurance Group 42 . . X
E B #Z 2 Risk indicator (%) 2752 - . . . . pressure, as investors awaited earnings season and more
) B TR 1T Industrial & Commercial Bank of China 4.0 . o
BB 4 Bl Risk class® 7 isnyme signs of improvement.
ESMEHE Fund expense ratio (%) 0.89 ’?‘m JD.com |”C_ 39 e Looking ahead, we expect Hong Kong Stock Exchange
& p o - B R 1T Bank of China Ltd 31 listed Chinese corporates could regain tractions upon

It 25 38 % 15 BYD Co Ltd 2.9 solid macroeconomic recovery, supportive policies and
positive earnings guidance. Meanwhile, the state-owned
enterprise reform could offer chances of revaluations for
Chinese corporates.

W2019F7A1HE - EEREBELAEAB(EEFEANEAHAESRE2EEAS(EEABDTAM) BEABTHEEPRE BRI
BESHESHABEAS THHENEETHCEREAESABRHANERE  REBENEE  WEKFUARERRWEEE - With effect
from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice') had been merged with HSBC Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the Hang Seng China Enterprises Index Tracking Fund under SuperTrust Plus has
the same name, investment objective and policy, fee level and fees and charges structure as the corresponding Hang Seng China
Enterprises Index Tracking Fund under ValueChoice before the Merger.

H £ RIKVEF Fund Performance Information (%)¢ (BEE£H2019F781H K % 2 X B Fund performance since launch on 1 July 2019)
| ] £ E{LE K Annualised return [EfF [E3f Calendar year return Z# B3R Cumulative return

A
1# 3% 5& g AIES 010719 %4 Z@EF 1% 3E 5% W0F
1yr 3yrs 5 yrs 10 yrs Since 018 _ 311219 2020 2021 2022 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch

ﬁf%un d 5.08 803 TEANATERNA 941 FEANA 349 -1.29 2199 -16.47 370 370 5.08 2220 TEANATERNA -3097
I # Index -4.31 721 TERANATERNA -866 TEANA 391 -0.33 214 -15.87 394 394 -4.31 2027 TEANATERNA -2882
PR AEER

E\j’e”rzgl"n"g“ 450 536 TEANAFERNA 517 FTEENA 688 878 1670  -261 108 108 450 1525 FEANAFEENA 1769

return (%)’

THRER AEHETHESH201ME3R24BRIZKRBELUES Z 2 H - The following table shows the fund performance since its launch
March 2011 under ValueChoice as a reference.

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

1% 3% 5§ nF PBIES FE4 SEA 1% 3% 5% wF MIES

Since 2018 2019 2020 2021 2022 Since
1yr 3yrs 5 yrs 10 yrs - YTD 3 mths 1yr 3yrs 5 yrs 10 yrs launch

ﬁ‘% %u nd 5.08 -8.03 -810 -1.96 -3.24 -11.06 12.99 129 2199 -16.47 370 370 5.08 2220 3447 1793 -32.70
15 & Index -4.31 121 -1.30 -1.06 174 -10.29 1413 -0.33 2.4 -15.87 394 394 -4.31 -20.27 -31.56 -10.14 -19.05
FHRAEER

E\j’e”r";;ﬁ%“ 450 536 465 227 183 1055 573 878 1670  -261 108 108 450 4525 2117 2055 1990

return (%)’

TRETR BEFETHESEHZE2019F6A30H 2 KRR (A& H 2A1) LEZ E 2H - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

FE{L[EFH Annualised return B E % Calendar year return £ 1 E % Cumulative return

18 3% 5% 10F 20?9%%&3%& o9 ZEE 1% 3% 5% 10F 20?9%%)5'320&
Ty 3ys  5ys  10ys Sincelanchto 20 2015 2016 2007 2008 340619 3hs 1y 3y Gy 10yrs  Since launch to
30 June 2019 30 June 2019

ﬁ%‘ﬁn ] 15 1013 365 FEENA 03 B8 7% 000 275 06 918 260 15 56 1963 TFEANA 250
HE Index 264 130 461 FEANA 157 506 74 106 212 4029 983 | 228 264 389 2527 FEANA 1373
PR A LR R

E\j’e”ril;ﬁ]‘;s* 19 214 197 FEENA 169 65 468 568 1256 055 106 019 194 656 103 FEANA 47

return (%)’



Remarks
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o

BBGBEENASENE - FREN AKENARFRT
FREGIARBNARTR - BRABLER EHEDNIE
EAEADRABESTRMTEMERMAEN - 665
EESREOIBESNARBBL A REESALES R
BOZRES RIS ERANSZ @A 2 BARHRATA
BOJE S B T 6 - R B RRB SR A 5 48 R MR
REBGEB5 -

TR A RIZE 5 R — BEHL -

1os EER - ERABRFERERBEELABAY
AE(BTRERE) £ REHEN  AHEAEH
hRaRE .

2 - EZTEAR - ERABETEAEREAXAD
AMAE(ETHRE) - £ RERHA BHEA
BRI E RS -

3 = hEER - ERABREEELEAGALLDD
A E(BTRRE) - £ RERMK - BHEAT
el 4

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

5 - BAR - EREBETEARREAKAS

5 o
%D
Bz
-

E-E—RERNERN BEHEESEENE
[B B 4% 2k Ty IR 15 B 2202211 B30R M EIE A E
[2.6% 4% Bl HSBC Group Management Services Limited$2 i

ﬂﬁﬁ?&ﬁ‘]ﬂ’]%l)\mﬁ?km#ﬁﬂﬁkaﬂﬁk DA R AR AR
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The risk rating is defined using a 5-point risk scale with risk rating “1”
representing the highest risk. The risk rating is
derived based on a combination of quantitative and qualitative risk factors including
price volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus
Fund and the Core Accumulation Fund are derived based on the available historical
data of the underlying indices of the industry recognised reference portfolio of the
Age 65 Plus Fund and the Core Accumulation Fund respectively while the same
risking rating mechanism as all other Constituent Funds has been applied.

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

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

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

the lowest risk and risk rating “5”

1 =

short periods of time.

time.

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

The risk ratings are based on data up to 30 November 2022.

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

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

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

based on its monthly rates of return over the past three years.

Risk indicator
Risk class |Equal or above Less than

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

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

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

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

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

If you are in doubt about the meaning or effect of the contents of the above

information, you should seek independent professional advice.
The description stated

MPF Scheme Brochure.

The unit prices are based on the net asset value (the ‘NAV’) of each Constituent Fund
and quoted for indication only. For HSBC Mandatory Provident Fund - SuperTrust
Plus, the joining fee, annual fee, contribution charge, offer spread, bid spread and
not applicable. All
Participating Employers will be given at least 12 months of prior notice in respect of
any changes in the joining fee, contribution charge and offer spread. For other fees

withdrawal charge are currently waived or

and charges, please refer to the MPF Scheme Brochure.

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

return of the Constituent Fund over the past three years.

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

indicator.

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent
Fund in percentage for the financial year ended on 30 June 2022.

It is not necessary to show the FER as the period between the reporting date of
the Fund Fact Sheet and the inception date for the Constituent Fund is less than

4.1.

2 years.
Percentage may not add up to 100 due to rounding.

Fund performance information is calculated in Hong Kong dollar on the basis of NAV-
to-NAV. Annualised return is an average 12-month return for multi-period which
refers to the fund performance for the period from past 1 year, 3 years, 5 years, 10
years or from the launch date of the Constituent Fund to the quarter end date as
shown in this document. Calendar year return is a single-period return which refers
to the fund performance during the period from 1 January to 31 December in any

given year.

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

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

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

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

Members and
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The total return is calculated by comparing the total contributed amount over the
specified period with the final fund value. A constant amount is used to purchase
fund units at the prevailing fund price on the last trading day of every month over
the specified period. The total contributed amount is the sum of all such monthly
contributions. The final fund value is arrived by multiplying the total units cumulated
over the specified period with the fund price on the last trading day of such period.

Dollar cost averaging return is for illustration purpose only, it may not represent the

actual returns for individual Members.

From 12 November 2021, the ValueChoice Asia Pacific Equity Tracker Fund was

renamed from the ValueChoice Asia Pacific Equity Fund. From 19 November 2021,

the ValueChoice North America Equity Tracker Fund was renamed from the

ValueChoice US Equity Fund. From 26 November 2021, the ValueChoice Europe

Equity Tracker Fund was renamed from the ValueChoice European Equity Fund.

From 3 December 2021, the Chinese name of the ValueChoice Balanced Fund was

changed while its English name remained the same. The investment objectives and

balances of investments of the above Constituent Funds were changed effective
from the respective aforesaid dates.

With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice has

been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (the ‘Merger’).

For the purpose of the Merger, six Constituent Funds, namely, ValueChoice Balanced

Fund, Global Equity Fund, ValueChoice US Equity Fund, ValueChoice European

Equity Fund, ValueChoice Asia Pacific Equity Fund and Hang Seng China Enterprises

Index Tracking Fund have been launched under HSBC Mandatory Provident Fund —

SuperTrust Plus.

In respect of the Core Accumulation Fund and the Age 65 Plus Fund, the MPF industry

developed reference portfolio adopted for the purpose of the DIS to provide a

common reference point for the performance and asset allocation of the Core

Accumulation Fund and the Age 65 Plus Fund (as the case may be).

Under section 37 of the Mandatory Provident Fund Schemes (General) Regulation

(Cap. 485A of the laws of Hong Kong) and any subsequent amendments (‘General

Regulation’), fees and charges of the MPF Conservative Fund may only be deducted

in the following circumstances:

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

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

Fees and charges of an MPF Conservative Fund can be deducted from either: (i) the

assets of the MPF Conservative Fund; or (i) Members’ account by way of unit

deduction. Before 1 July 2015, the fees and charges deduction method of the MPF

Conservative Fund of the HSBC Mandatory Provident Fund — SuperTrust Plus used

method (ii). Therefore, the unit prices and NAV quoted for the MPF Conservative

Fund did not reflect the impact of fees and charges. From 1 July 2015, the fees and

charges deduction method of the MPF Conservative Fund of the HSBC Mandatory

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

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

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

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

Mandatory Provident Fund — SuperTrust Plus as set out in the Fund Fact Sheet have

been adjusted to reflect the fees and charges. The fund performance figures in the

Fund Fact Sheet are unaffected by the change on the fee deduction method from 1

July 2015.

Prescribed savings rate is a rate prescribed by the Mandatory Provident Fund Schemes

Authority monthly. The prescribed savings rate is the simple average of the interest

rates offered by the three note-issuing banks in Hong Kong SAR on Hong Kong

dollar savings account with deposit amount of $120,000.

The Guaranteed Fund invests solely in an approved pooled investment fund in the

form of an insurance policy provided by HSBC Life (International) Limited. The

guarantee is also given by HSBC Life (International) Limited. Your investments in the

Guaranteed Fund, if any, are therefore subject to the credit risks of HSBC Life

(International) Limited.

Guarantee Conditions:

e Withdrawal of balances with respect to one of the following:

— termination of employment*¥;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal iliness;

— permanent departure from the Hong Kong SAR; or

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

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

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

The guarantee in the Guaranteed Fund only applies under certain conditions. The

Guaranteed Interest Rate for the Guaranteed Fund is 0.15% per annum in the

financial year from 1 July 2022 to 30 June 2023.

Please refer to subsection 3.4.3(f) ‘Guarantee features’ of the MPF Scheme Brochure

for details of the guarantee features (including in the context of payment of accrued

benefits in instalments) and the ‘Guarantee Conditions’.

The account balance of a Member in the Guaranteed Fund will be crystallised (the

‘Crystallised Amount’) on 31 December in the year in which the Member reaches

age 65. The Crystallised Amount will be the greater of the Actual Balance and the

Guaranteed Balance to which the Member would be entitled had the Member

withdrawn the accrued benefits from the Guaranteed Fund on 31 December in that

year on the ground of reaching retirement age or normal retirement date. This is
calculated in accordance with the MPF Scheme Brochure (the ‘31 December

Amount’). However, where the 31 December Amount is less than the amount of

accrued benefits as at the Member's 65th birthday calculated in accordance with the

MPF Scheme Brochure (the '65th Birthday Amount’), the 65th Birthday Amount will

be deemed to be the Crystallised Amount. Where the Member switches or
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Issued by The Hongkong and Shanghai Banking Corporation Limited

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

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

*  Source: HSBC Asset Management, data as at 31 March 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 and Administrator

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

1 Queen’s Road Central

Central, Hong Kong

Notes

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

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

Quarterly issued Fund Fact Sheet will be available for access within two months after
the quarter end date in HSBC MPF website www.hsbc.com.hk/mpf. Please call HSBC
MPF Member Hotline at +852 3128 0128 for enquiry.
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