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Important notes

e 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.

e 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.

e 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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I RAEE 2 E 4% S Risk rating for Constituent Funds

BaEE B #7 B9 /B B AR B BaEE B #7 B9 /3 B 4R B
Name of Constituent Fund The latest risk rating®" Name of Constituent Fund The latest risk rating®"

E¥ TS ESE Money Market Fund RZEE £ Equity Fund
& & % T E S MPF Conservative Fund4 1 B EZE £ Global Equity Fund® 3
% 2% Bond Fund L E M EE S North American Equity Fund 3
BN AR A & i
B E%E S Global Bond Fund 9 BN A% 22 & € European Equity Fund 3
BEES G 4 Fund AR EHE S Asia Pacific Equity Fund 3
t N
uaranteed fun 5 & = HE $ Hong Kong and Chinese Equity Fund 5
REREE Guaranteed Fund 2 FEREES Chinese Equity Fund 5
BRAZEES Mixed Assets Fund wEeLERZTERERES 5
f P i 1+
6555 4 2 & Age 65 Plus Fund 1 ValueChoice North America Equity Tracker Fund
N ) BERBNREEREHES 3
#b 2IMES Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund™*
FiEES Stable Fund 2 EERTAREEMIERRES 5
15 1% 2 4 Balanced Fund 4 ValueChoice Asia Pacific Equity Tracker Fund'+
BERBECEREHES
SBEE® Growth Fund 5 Hang Seng China Enterprises Index Tracking Fund" 5
BE®RYEES ValueChoice Balanced Fund'™ 4 {845 & & Hang Seng Index Tracking Fund 3

T35 El B Market review*
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BRIRIR E Global Equities

EAIRRERMENBRBERDFAFH T REBRENFE_F LA XETEHEAT AN EFKERBMNEREERZSEME TERBEE - PEK
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Global equities were up in the second quarter, with the US market hitting new highs once again, driven by the continuing strong demand for Al and technology.
However, there are signs that profit growth is broadening out across regions, sectors and styles. Chinese equities rose too, and the Eurozone returned to favour
before the surprise outcome in the European parliamentary elections caused volatility in prices.

1t £ IR Z North American Equities

FEBRERE_FLA AEBSREHRE  RAZREDEANBRBRATNMMEREHNICER] - RTBHERAENEHARN  CETERE_FX
BRELEMHH EHBFNAER  ARHTEHRE - EMBBELBARBRERREELE  TEELCERRESHESICEEE  THBHORBEZEANNTHERRB ARG
FoeEAREERSTHEEER - BR - ER UHRIXERZADUERRRENTK -

US shares advanced in the second quarter, slightly ahead of global equities’ rise, with the stand-out performers being once again the tech-heavy Nasdaqg and
‘magnificent seven’ companies. On top of the growing rate cut expectation on the Federal Reserve (Fed), a boost to earnings revisions following a positive second
quarter results season also supported the markets. Information Technology and Communication Services led the gains, and concern over the sustainability of the US
cycle has driven a mild resurgence into some of the left-behind defensives, including Utilities and Consumer Staples. By contrast, cyclical sectors, such as Energy,
Materials, and Industrials fell in the quarter.

BX M B2 Z European Equities

BTRBREEABEANTSEZ - SENRABKRRHE - AN BEZSELNAERETHSEN DEKEENEE - BARR  BARLABFERSEY
TEEFEEERVENTE KRB -_FIHEEABENRGE YL  SZTHHEBERRIXERSEER A ENREBAIZH -

Eurozone equities are part of the broadening out trade and got off to a positive start this year. However, an unexpected outcome in the European parliamentary
elections unnerved investors. The only sectors exhibiting positive returns in the second quarter were those more immune to the upset, namely Information
Technology, Communications, and Utilities, the more cyclical Materials, Consumer Discretionary, and Industrials suffered.

M (B ARSI IR E Asia ex-Japan Equities

PEBREEA  FHEMERBRINBREREF_FEEAD BEDTSEHNLEETREERRY  AERELA MHOERRDL LS  TEHREBHRREKR
BEGUEBHRT AT BEREZHTIA MEIERFHUEFNXERERCEBERAAMEINDRTSELS - RARFTARBAABFET - MaRHINER
PME - UREZBEERBRRASNERELNE HERFERETSRREEC - DNTENBRBLEBEERISDARE MHISEENERPEKF -

Asia ex-Japan equities extended gains in the second quarter, following the rebound in Chinese equities. Taiwanese equities rallied on optimism over stronger demand
for semiconductors, and Indian equities advanced on policy continuity expectations after the general election. Korean stocks, however, were barely changed, with
major chipmaker’s earnings outlook and the ‘Value-Up' program still in focus. While The Association of Southeast Asian Nations (ASEAN) ended almost flat in the
quarter, Indonesia and the Philippines markets underperformed on lingering concerns over heightened foreign exchange volatilities, macro and policy outlook. The
overall growth outlook in Asia markets is still solid, and their valuations remain fair.

F E IR ZE Chinese Equities
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Chinese equities rose in the second quarter, as a package of policy measures has shored up market confidence. Major sectors traded mixed but mostly higher, with

utilities rising further amid electricity price hikes and growing hopes over power market reform. Financials rallied, with Real Estate stocks rebounding slightly on the

government’s strategic backing. However, Health Care extended its weakness on lingering worries over geopolitical developments, and Consumer Staples fell on

ongoing concerns over weak domestic demand. After gains in the quarter, Chinese equities’ forward 12-month price-to-earnings climbed back to around 9.5x, but

still around 1 standard deviation below its long-term average.

E#BIRE Hong Kong Equities

EERBRFTVEARENDN  RE-FE(EH TERBRET— BEABIRRA TR - EAMEHETISERSEKEET  FHERTHESEDE - thih -

ZTALHEMRIERBDARETSR THEEFTARETSIREBEBER  RROA - FEERELENEERNRBTHE TREXEEATSFHEHES -

BEEARKRERE MELIBEE-SPBETHARUERRBTR  BEBEDHRABNEEE -

Hong Kong equities erased early gains to end little changed in the second quarter, with major sectors trading mixed but mostly lower. Real Estate shares extended

their weaknesses amid a slow recovery in the domestic property market. Consumer Discretionary and Industrials also dropped markedly, whereas Financials shares

rallied following more active trading in the stock market during the quarter. Hong Kong stocks’ valuations remain well below their long-term average, and its dividend

yields were relatively high among the markets in the region. A faltering economic momentum is still a concern, despite solid trade flows in the region and further

signs of China’s cyclical stabilization.

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

confidence in the soft landing and
leadership from quality growth. The
market is discounting a lot of good news
but there are signs that profits growth is
broadening out across sectors. Risks of an
adverse surprise persist.
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e A package of government support is

helping to rebuild sentiment, and the
positive re-rating could continue if the
macro and earnings outlook improves
further. A valuation discount remains, but
deflationary pressures, property market
weakness and low consumer sentiment
are risks.

{&% Bonds
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North American Equities
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Positive momentum in equities driven by
robust earnings and expectations of rate
cuts has left valuations stretched in some
areas. Evidence of a slowdown, as well as
geopolitical concerns, do not appear to be
priced in, with tighter credit conditions
potentially posing a risk to profitability.
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Hong Kong Equities
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Faltering domestic economic momentum
and a slow recovery in the local property
market are concerns. However, solid
regional trade flows, signs of mainland
China’s cyclical stabilisation, policy
support to reinforce Hong Kong's financial
hub status, and well-below-average
valuations are positive.
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European Equities
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Eurozone growth is expected to accelerate
as inflation reaches target, with potential
upside for sectors with value and cyclical
exposure. But any recovery is likely to be
gradual given still restrictive policy rates,
and remains reliant on economic growth
in the US.
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Asia ex-Japan Equities
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The earnings outlook is being supported by
a pick-up in the semiconductor cycle,
continuing Chinese policy support and
other regional cyclical and structural
growth stories. Valuations remain
undemanding but there are risks from
global growth uncertainty and geopolitical
developments.
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e Recent economic data has been mixed,

and we continue to see downside growth
risks, with central banks expected to cut
rates from the second half of 2024. This
should boost the performance of bonds,
which are also offering improved term
premia.

FFATHER

Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has

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

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

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

(or would have) the following tilt towards the asset class (for a >12-month investment period):
RetLEEKRZHFERER  Overweight implies a positive tilt.
FHEKRZ LA TEHAMKEMMER o Neutral implies neither a particularly negative or positive tilt.

A
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RELEE

IR EIFBEMAEMA o Underweight implies a negative tilt.
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Emerglng Market Bonds
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For local currency bonds, real vyields

remain high in many EM local markets,
but the chief risk is sticky inflation that
delays rate cuts and keeps the US dollar
strong. A pick-up in industrial metals
points to an improving EM growth
outlook, which could help local bonds
weather any delays to Fed policy easing.
For hard currency bonds, EM credit
spreads could benefit from Fed rate cuts,
but this prospect has already driven a re-
rating of the asset class. Spreads are at
historic tights and it is difficult to see
further compression, although we remain
cyclically-constructive.
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REBEREMEE Investment objectives and other particulars'
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Provide capital growth for the Members by investing in a
globally diversified manner. The Core Accumulation Fund,
through its underlying investments, will hold 60 per cent of its
net assets in Higher Risk Assets (generally means equities or
similar investments), with the remainder investing in Lower
Risk Assets (including without limitation global bonds and
money market instruments). The asset allocation to Higher
Risk Assets may vary between 55 per cent and 65 per cent
due to differing price movements of various equity and bond
markets.

E2ZH Fund details

E{7{E# Unit price? HK$25.32 77T
R B Launch date® 01/12/2000

EH$EEE Fund size ('000,000)

ESEA M Fund descriptor
BEAEES (BN - REREEZSH465%
Mixed Assets Fund [Global] = Maximum equity around 65%

HK$22,228.78 7 7T

BB 2R Risk indicator (%)° 10.96
B 4% Bl Risk class® 5
E$ B X L= Fund expense ratio (%)* 0.77

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

40.7%  36FEBE North American Equities
36.3% %IfE#H World Bonds

8.5%  ENMRE European Equities
53% TARE (hEM,/ EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
HARZ Japanese Equities

FE REBRE Chinese &
Hong Kong Equities

1.8%  $&REf Cash & Others
1.1%  EfEZ Other Equities

773 Deposits

REHESANT+KEE Top 10 portfolio holdings (%)

& % Securities # B & Holdings (%)

% E Microsoft Corp 27
Apple Inc 26
NVIDIA Corp 24
Alphabet Inc-Class A 17
Amazon.Com 14
US Treasury N/B 2.625% 31/07/2029 1.0
Meta Platforms Inc-Class A 0.9
US Treasury N/B 3.875% 31/12/2027 0.8
US Treasury N/B 4.50% 15/11/2033 0.8
New Zealand Government 3.50% 14/04/2033 0.7

THEE_FREEE  KAPEIRETS LA K
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KR RHRE LT MBEZFFBRRAMRERER
WRETSNEBBEEEAT  TMRATERANT
G ERN ERYMOELEETHT  LERELA -
BEElaAmE RRESFTHK  GE-XEIRENEES
AEREERENES -

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

o Over the second quarter, the fund recorded a positive return,
with equity markets being the main contributors. Global
equities surged, with Asia leading in gains thanks to the
supportive policy announcements and recovering optimism
towards the mainland China equity market. North American
equities registered positive return driven by strong
corporate earnings over the quarter. On the fixed income
front, global bonds closed lower due to the early-quarter
concerns about delaying the expected interest rate cut.

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

#£ # (L [E 8 Annualised return

1§ 3F 5 & 10 £
1yr 3yrs 5 yrs 10 yrs

L%
e B 13 223 636 442 402
l‘fiﬁ!ﬁilk‘}ﬁ@iﬁ
ollar cost
averaging 770 3.56 323 3.00 251

return (%)’

THRER  BLEELR2017F4A1BRBARRERSEL 2E LKA - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.
£ £{LE #{ Annualised return

1% 3F 5 f 0F RIES
1yr 3yrs 5yrs 10 yrs  Since DIS
Launched
rES s
This Fung 1135 223 636 TFEANA 612
SERE
Reference  10.90 1.40 547 AFBANA 573
Portfolio*
& PMIERREXRRI(ERKRENDTS BER

iE
Since
launch

BREARR

/B £ [El#R Calendar year return

2019 2020 2021 2022 2023 YTD

16.80 11.85 1.28 1453 14.29 5.50

7.42 13.28 5.66 -4.94 8.01 3.29

/B E# Calendar year return

019 2000 201 202 2053 THES
YD

16.80 11.85 11.28 -14.53 14.29 5.50

703 1206 943 1632 1403 580

£HES

1.00 1.35 6.84 36.13

1.23 10.90 4.25

£#E % Cumulative return

=@R 1% 3% 5% 1§ FBIEY
3mths  Tyr  3yrs  Syrs  0yrs oo

1.00 11.35 6.84 36.13 54.20 1563.20

2.05 7170 11.05 2 3437 7867

£#E#H Cumulative return
ERBERR

=R 15 3fF 5 F 10F RIES
3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched

TEANA 5383

3053 TEANA 4978

RERER2017FARIBEK RO RBECATREERESTNEN EXNHEREEBEREELREHERMA © 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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I65E—H§E$ e Age 65 Plus Fund?® 16 b

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®
BRERROBAANRE  AREBORKRESREFR0E 75.9% %5%{E% World Bonds e _T_MEF_FRBMAY  KEHIRETH LA -
R BBIABIEE - 65 EERMALN20%EEZFER 13.6% JtZIEZ North American Eqites BYMOCELEFTHT  RIERELRE - BERBERE

BREARBSRBAE(—RERZTRELRE)  THEH
BAERANBERRAE BRETERREFESZREED

o ' BB - HEDEERBLLREDS - HEKE S
3:3% - B European Eques B aRTAHERARGESEN  TELEHAN

BIR) BRBSEENEENNRAERARERESRTS 22% BARE (A EE/ BREY BRREERENFINEREER -~ A @&
HBREDMA%ED% 2 BT - BRI Asia Pacific Equities REBERSTIMSREES  CREEMERSED

E—-FWEF RO DK -
CHER-_T-MEF_FHATYH TEXETRENS

Provide stable growth for the Members' retirement savings by

ex mainland China/HK/Japan
investing in a globally diversified manner. The Age 65 Plus ( par)

Fund, through its underlying investments, will hold 20 per H&RAA Cash & Others BE- 2 EREMTHNRET  BRELLREE
cent of its assets in Higher Risk Assets (generally means B IRE Japanese Equities B REFE  RKBRE LR EMFBRAMNRY
equities or similar investments), with the remainder investing 121 Deposits FEANRETSHNLBBEEERT  DHKRERRK
in Lower Risk Assets (including without limitation global B BESRE Chinese & E-ERRNCEEESFYT LEBRELF -

bonds and money market instruments). The asset allocation ® The second quarter of 2024 ended on a positive note, with

to Higher Risk Assets may vary between 15 per cent and 25 tong Kong Eouities most of the equities market recording a gain. Global
per cent due to differing price movements of various equity L——03% E{tZ Other Equities equities rallied thanks to strong corporate earnings.
and bond markets. Emerging markets outperformed developed markets with

the rebound in Chinese equity market. In the fixed income
markets, global fixed income began in negative territory due

E£B# Fund details REHESANT+KEE Top 10 portfolio holdings (%) to renewed concerns about US inflation hindering the
BV E# Unit price? HK$12.96 7T &% Securities A E Holdings (%) market expectation of an interest rate cut in the near term.

In June, the inflation data and the labour market came in a

B A Launch date® 08/10/2009 US Treasury N/B 3.875% 31/12/2027 22 softer way, which restored investors’ interest rate cut
H4$ & EME Fund size (000,000) HK$6,531.95 3 7T US Treasury N/B 4-50"/0/15/11/2033 22 e;(pectations, further recovering some of the downturn over
3 30 - US Treasury N/B 2.625% 31/07/2029 2.1 the quarter.

ESEAHEM Fund d t ) .
Eﬁﬁ;:gﬁl[jgﬁﬁﬁ]eicr‘l’?i‘;;Qﬁ%%{.ﬁ%}%% US Treasury N/B 3.875% 15/08/2033 18 . D_urmg the s_econd quart_er of 202_4, the fund_dellyered a
Mixed Assets Fund [Global] - Maximum equity around 25% New Zealand Government 3.50% 14/04/2033 17 slightly negative return, primarily driven by the fixed income

quity ° US Treasury N/B 2.125% 31/05/2026 16 market. Global bonds posted negative return amid

BB EZE R Risk indicator (%)° 722 . ) v ) 0 ’ uncertainty about interest rate cuts during the beginning of

BB 5 Risk class® 4 United Kingdom Gilt 4.625% 31/01/2034 14 the quarter. On the equity front, global equities experienced

. o US Treasury N/B 4.626% 15/09/2026 14 a rally, with Asia at the forefront, supported by the

E £ MX R Fund expense ratio (%) 077 US Treasury N/B 4.375% 15/08/2026 13 favorable policy announcement and renewed optimism

US Treasury N/B 4.875% 30/04/2026 1.2 towards the mainland China equity market. North American
equities posted gain, driven by robust corporate earnings.

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

_ £ £ {LE & Annualised return /B [E 3k Calendar year return £ E 3k Cumulative return

18 3% o5& s RAES o0 am am a3 FHES S@A 1% 3% gE s RAES
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁ% %u nd 435 -1.95 1.28 174 177 991 9.02 1.39 -13.21 715 0.62 -0.23 435 575 6.58 18.79 29.60
THYHREER

Dollar cost
averaging 323 0.55 0.22 0.80 0.90 393 610 113 -5.24 475 0.86 0.95 3.23 1.65 113 8.26 14.01

return (%)’

TRER  BLELR2017F4A 1B BEARRERSEL ZE L RM - The following table shows the fund performance since its launch as a
Constituent Fund of DIS on 1 April 2017.

I F #E{LE R Annualised return & £ El 3R Calendar year return ZE WM E${ Cumulative return
15 3 5 10 & ﬁgfé;flﬁ £25 =R 1% 3F 5 10 § ﬁgi‘lﬁg%ﬁ
1yr 3yrs 5yrs 10 yrs  Since DTS 2019 2020 207 2022 2023 YTD 3 mths 1yr 3yrs 5yrs 10yrs  Since DTS

Launched Launched
ﬁf%n d 4.35 -1.95 128 FEA NA 208 991 9.02 1.39 -13.21 715 0.62 -0.23 435 -5.75 658 TEANA 1613
2EHE
Reference 419 247 056  TEA NA 1.60 9.63 8.21 071 14.94 722 0.90 0.00 419 124 283 TFEANA 1222
Portfolio*

SOBMIERREERI(EARREDTMES - EERREN20177F4A1BE  OREECHETEEECTUEAE FTHEREABRREEREEIRMAK © 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.



Iﬁ*ﬁﬁﬁ%’&ﬁ e MPF Conservative Fund4
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Low risk®"

2345

REBEREMEE Investment objectives and other particulars'

BEBNRBTERKRETA UERRTHRTEER
immmw ERHEERTALITRERER

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£%BH Fund details

BB Unit price? HK$13.64 /& 7T
R A# Launch date 01/12/2000

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

HK$32,313.55 & 7T

EBR#E 2 Risk indicator (%)? 057
BB 4 Bl Risk class® 2
HS B L E Fund expense ratio (%)* 1.20

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

84.2% 733 Deposits
17.0% f&% Bonds

-1.2% %4 JEf Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

7 % Securities # 5 & Holdings (%)

Hong Kong T-Bills 0.00% 03/07/2024 4.0
Hong Kong T-Bills 0.00% 24/07/2024 4.0
China Development Bank/HK 0.00% 19/08/2024 35
Bank of Montreal HK 0.00% 10/10/2024 3.2
Sumitomo Mitsui Trust HK TD 4.70% 11/07/2024 31
MUFG Bank Ltd TD 4.68% 23/12/2024 3.0
Natixis/Hong Kong 0.00% 01/08/2024 28
OCBC Bank Hong Kong TD 4.78% 09/07/2024 24
Mizuho Corporate Bank HK TD 4.57% 15/10/2024 24
ING Bank NV TD 4.68% 12/07/2024 2.3

:Fifi Commentary

c REBBEENRBRER &&%%%f%ﬁ@m@é
& ERFANBBRTAXFRSAREERIZE B
SEMIBERE € BEMA AT R LB iR E B &
ERONEHNIHANEE - ERBHSFREERR
B ESmBmgNoNMEERFE=M@A / MEA/
AIHT ARIFRE,/ BESE  DWHETHERES -
ZR - BT HIREARA468 - FFAIK47E -

® The Fund Manager continued to use overnight deposits and
short-term Treasury-bills for liquidity management. Given
Hong Kong Interbank Offered Rate (HIBOR) curve remained
broadly supported over the quarter, the Fund Manager has
positioned some maturities at the front end in order to take
advantage of the inverted curve going into quarter-end due
to tighter funding. The Fund Manager also rolled some
maturities into the 3-month/4-month/6-month deposit and

Certificate of Deposit/Commercial Paper space in order to
lock in term premium given the expectation of rate cut later
in the year. The fund ended the quarter with a weighted
average maturity (WAM) of 46 days versus 47 days last
quarter.

H2XHEEH Fund Performance Information (%)®

£ #{L[E | Annualised return B E %R Calendar year return E#E %R Cumulative return

A
128 3% 5§ 10§ RIES FE5
1yr 3 yrs 5 yrs 10 yrs Since 2019 2020 2021 2022 2023 YTD
launch
K2
This Fund 412 201 144 0.81 1.21 m 047 0.00 0.39 372 1.94
THRERE
Prescribed 0.87 041 0.26 014 042 011 0.00 0.00 0.04 0.76 022

saving rate'’

Iﬁ%ﬁ&ﬁ e Guaranteed Fund?

A
=ER 1% 3% 5% qof MIEY
3mths  Tyr  3yrs  Syrs  10yrs 2

0.96 412 6.15 740 835 32.87

0.22 0.87 124 1.29 141 1049

BEFERR

Low to medium risk®"

iHls a5

REBERE M58 Investment objectives and other particulars'

EBRANS AR (—REBRLES  BERRSE)
AR R B AR E ﬁh?ﬁxﬁﬁ%ﬁh&ﬁ?ﬁ? LA

EREREESTENAE %343(043 FE 0 H
FRERMRE] - [REME] ) 1 (Iﬁ’%)ﬁﬁﬁ

NEEBEPRFERRSEE
PHR0% ©

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.

@EEW%%TQ T8

E£#H Fund details

BB {7 {E# Unit price? HK$10.05 7 7T
F 3 B Launch date 01/12/2000

EH£EEE Fund size ('000,000)

ESEAHER Fund descriptor
REFEES — BEMREGME RERER /RNMAE
Ewk BEINRELFIERET (RNREESAR
ENELEENSE UBRRERE -
Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in
the Guaranteed Fund) under the Guarantee Conditions®.

HK$9,952.83 /& 7T

BB 2 Risk indicator (%)° 3.35
& B 4% Bl Risk class® 3
E£B Xk E Fund expense ratio (%)* 2.06

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

RBHS 2% (T8 /17 £) Portfolio allocation (market/sector)®

#IL{EZ HKD Bonds

%1% USD Bonds

HE R AERE Chinese &

Hong Kong Equities

773 Deposits

B4R Ef Cash & Others
EUMAEZ European Equities

£ EHZ North American Equities

REHAAN+KEE Top 10 portfolio holdings (%)

7 % Securities # 5 £ Holdings (%)
Wharf Reic Finance BVI 2.55% 16/04/2025 2.1
Commonwealth Bank of Australia 2.16% 31/10/2024 1.9
Export-Import Bank of Malaysia 1.831% 26/11/2026 1.9
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 1.9
Nestle Holdings Inc 5.25% 13/03/2026 18
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 1.8
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 1.8

Shinhan Card Co Ltd 1.375% 19/10/2025 1.8
TSMC Global Ltd 0.75% 28/09/2025 17
Export-Import Bank of Korea 2.078% 25/09/2024 17

i Commentary

e CE-MEF_FREME - KEH kmmﬁiﬂoﬁ
BYMCEEETY T BHERE LR - BEHRERE
ﬁ%@ﬂ*%%ﬁ%%ﬁ?iﬁ%%m%°E%W§ﬁ
A ARTIEEEEBROEEBENR  TEHEHNR
SMEH RREFRERFVNEREER <A B
REBERATITSRRES  SREEWERSES
E—FSWEFTANES KM -

CHERFALA FEXREMSHY - EFHFHER
MRHPEABERTENEBEETMRT  FBRR
E¥ - lmuﬁz SHE ERE-_FUREZHERER
NEEFE RREFTK - KM E  BETMNEED
EEEARRYE  DNCEBEFAESRATRER -

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

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

] £ E{LE & Annualised return [B £ Bk Calendar year return Z# B3 Cumulative return

15 3F 5 & 10 £
1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 245 222 -0.59 -0.39 0.02
;I‘iﬁﬁiilt&*}i@%&
ollar cost
averaging 1.55 0.03 -0.37 -0.21 -0.05

return (%)’

VES
Since
launch

2019 2020 2021 2022 2023

YTD

197 4.26 278 6.77 215 0.70

0.53 2.21 214 225 1.36 0.79

FYES

=ER 1% 3% 5% 10§ FMIEY
3mths 1yr 3 yrs Syrs 10yrsoinch

0.90 245 -6.51 -2.90 -3.83 0.50

0.60 1.65 0.08 -1.84 212 -1.26



Iiﬁﬁﬁ{ﬁﬁgﬁ e Global Bond Fund

BEFERR

Low to medium risk®" [T B3 45
REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17 £) Portfolio allocation (market/sector)® i¥i% Commentary
BRTERENCEEKENRREATKRESES N 34.5% 28 United States . ;%:M%:*vMnﬁﬂ‘g‘&n«/gtﬂzﬁm%g mﬂﬁ%zw
Ak D i . : " AREEETE  BERBLRRSASOT  BRREAREEREN
BEBENAXEE RS LRERISEEAT 19.3% EfbfE% Other Bonds il I W eI e
Achieve stable capital growth with low volatility through sh BP9 Mainiand China REEE  MSURERIRERRIAE

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

E£%BH Fund details

BB Unit price? HK$11.02 78 7T
R B Launch date 08/10/2009

E £ & EE Fund size ('000,000)
ES$EAHEM Fund descriptor
BHRES — RIK
Bond Fund - Global
BB 25 Risk indicator (%)° 791
BB 4 Bl Risk class® 4
E$ XL E Fund expense ratio (%)* 0.83

HK$5,031.23 7 7T

13.0%
TSB%
5.2%
4.3%
3.9%
3.7%
3.2%
2.8%
2.6%
1.0%

% France

EE United Kingdom
{&[ Germany

A7 Japan

BAM Italy

B Australia

BRI Spain

PR New Zealand
B4 R E M Cash & Others

REHASAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

US Treasury N/B 2.625% 31/07/2029

US Treasury N/B 3.875% 31/12/2027

US Treasury N/B 4.50% 15/11/2033

France (Govt of) 0.75% 25/02/2028

New Zealand Government 3.50% 14/04/2033
US Treasury N/B 4.875% 30/04/2026

United Kingdom Gilt 4.625% 31/01/2034

US Treasury N/B 3.875% 15/08/2033

US Treasury N/B 3.625% 31/05/2028

US Treasury N/B 4.75% 15/11/2053

4.0
2.8
26
25
24
22
22
16
13
13

x;\;‘igl&fkiﬁﬂ&m% ﬁuuﬁﬂ&ﬁﬁmE%*
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ERBRBRTIONS  EX ﬁuﬁlﬁ Eﬁiﬁ?ﬁﬂ
s HERFRNBFALK HNERERRESZANTALR
- EETRREGAR  LEREHFNE

g BARBMNBITESRREE - B THEE

ELEW{‘%%&L& LERBARS T ERES - B EETAEEH
R

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

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

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

] £ E{LE & Annualised return /B £ Bk Calendar year return Z# B3 Cumulative return

12 3% s5& q0f RIES #9Z5 =@A 1% 3% 5% 10f RBIZS

1yr 3 yrs 5yrs 10 yrs Ias:::ﬁ:i A A gl g ALE YD 3 mths  1yr 3 yrs 5yrs 10 yrs Ias:::ﬁ:i
ﬁ%%un d 054 -5.69 244 0.08 0.60 5.29 9.24 5.84 15.49 4.49 -3.33 152 054 -16.13 -11.63 0.82 9.22
TR AR
Dollar cost 0.24 -1.51 485 072 -020 161 442 231 -6.M1 368 107 0.01 024 447  -8%0  -698 292
averaging : : : : - ! g - : : . . . . ) . .
return (%)’

BERERR

I SF%EQ * Stable Fund Low to medium risk®" 2 N
REBERE M3 Investment objectives and other particulars' REMA 2% (T35, /1T %) Portfolio allocation (market/sector)® 33 Commentary
BERARN - ROBRRESF LR BEFOLESR SRI{EH World Bonds CCECRER_FRAME ABABEDS LI - ERY
METBs  WERTFBASEE ARLREREE SEREERE Chinese & OEREARDT REMBE LR - EEFARETHE

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£ %8 Fund details

EE{U{E# Unit price? HK$12.08 & 7T
R AH Launch date 08/10/2009

E & ¥ E{E Fund size ('000,000)

Eéﬁiﬁﬂi Fund descriptor
BAEEAES(BR) - RERERZSHH45%
Mixed Assets Fund [Global] — Maximum equity around 45%

B B 152 Risk indicator (%) 8.86
BB 4% Bl Risk class® 4
E$ B XL E Fund expense ratio (%)* 1.32

HK$3,570.52 & 7T

2.0%
0.1%

Hong Kong Equities
£FERE North American Equities
7% Deposits

MRS European Equities
SARE (hEMH/ B/
BAESN) Asia Pacific Equities
(ex mainland China/HK/Japan)
BARE Japanese Equities
B4 R Cash & Others
HIRZ Other Equities

REHEAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

US Treasury N/B 2.625% 31/07/2029

US Treasury N/B 4.50% 15/11/2033

US Treasury N/B 3.875% 31/12/2027

France (Govt of) 0.75% 25/02/2028

New Zealand Government 3.50% 14/04/2033
US Treasury N/B 4.875% 30/04/2026

United Kingdom Gilt 4.625% 31/01/2034

US Treasury N/B 3.875% 15/08/2033

iShares MSCI Spain ETF

US Treasury N/B 4.76% 15/11/2053

23
15
15
15
13
13
12
0.9
08
08

bE

ﬁlm%iﬁﬁﬁﬁﬁﬁm% Bl E s A - RN IGEH
XERRNEEEN  TEHRBARSNEH  RIRET
W SN EVRNEER N A BREBERSTITSRRE

55 REEMERSTEY  E—FWEFTANID K

-%ﬁ%iW%ET&°%¥$%HE'iWﬁ%ﬁﬁW%%
REFIFREBE NG  MEEAFREATRREESR
HHENMRETSNLBBE  BEREOABEKA - &
ﬁ%%%k%AIHE&ﬁfﬂ'éghT%ﬁm@giw

t% HEMBMBRSEHT  LERR LA - BERET
CBHBAEAREENSE  BERARATERENERT
EW%%%EE°

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

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

15 3% 5§ g RIE
Ty Syrs Syrs 10yrs launch
rEE
This Fund 2.03 -4.36 -0.08 0.68 129
;Fiﬁﬁili‘;ﬁ@?ﬁ
ollar cost
averaging 218 -032 -054 0.20 041

return (%)’

B ¥ 3R Calendar year return Z M [E 2R Cumulative return

=@s 1% 3% s5& qof RIES

3 mths 1yr 3yrs 5 yrs 10 yrs o
-017 2.03 1253 -0.41 7.00 20.80
0.56 218 -0.94 269 201 6.24

2019 2020 2021
9.03 117 -2.60
381 9.82 -1.64

FUES
2022 2023 Typp
1403 432 0.00
435 279 064
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Medium to high risk®"
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REBEREMEE Investment objectives and other particulars'

BFRREN-REERRESFERTE  ERENLERS
HZTBEE  UWERPERKFNEREE  ARER
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£%BH Fund details

BB Unit price? HK$22.15 7% 7T
R B Launch date 01/12/2000

E £ & EE Fund size ('000,000)
Eéﬁiiﬁﬁ Fund descriptor

HK$17,857.15 7 7T

BEBEESURIK) - REREZSHLI8%

Mixed Assets Fund [Global] — Maximum equity around 85%
BB 2 Risk indicator (%)° 12.42
BB 4% Bl Risk class® 5
E$ XL E Fund expense ratio (%)* 142

H£KXIM|BEF Fund Performance Information

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

24.6% 3%{E% World Bonds
22.0% HEREERE Chinese &
Hong Kong Equities

——16.1% JtEBRE North American Equities
13.5% EiMiEE European Equities
10.1% ZARE (PEMH,/EE/
AN Asia Pacific Equities
(ex mainland China/HK/Japan)
BARE Japanese Equities

9.0%

2.3% T Deposits
2.3%  B&REf Cash & Others
0.1%  EftiRE Other Equities

REHASAN+KEE Top 10 portfolio holdings (%)
ﬂ% Securities #7482 Holdings (%)

:Fifi Commentary

“ERoMEE-FRBMF  RBOREDIS LA  ERYH B
%%ﬁmﬁT BHRBRE LR - BETERETIBET - HES
SREFEACERTS - BERETE  ARMISYXERIRD
EERER TEHERARSOED  RREERENFNER
BEM - AA BREBREIMSRRER  SREBRER
SHEH - SWEFTANHH KM -

e EATMERBAGT EEWR-_T-WEE_F LA - REMIHH
H ZFAABLBMBRERRAGREAE NG  MEEREE
EEcEo) IWthm%mmg\%-ﬁ%ﬁ%Wﬁﬁ%ﬁv&
AERBERAATEERY AERENGESRR - BEXX
BERESRT  HWXBRRAEL - IEW S5 E  RERBNE
iﬁﬁﬁ@ﬁ EREHN TR ROR BB B R AR R E
B °

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

* The fund experienced gains in the second quarter of 2024 thanks to
supportive broader market conditions. Within equities, most Asian
equities contributed positively to the portfolio during the quarter, with
Hong Kong equities leading in gains thanks to the recovering
optimism about mainland China equity market. Taiwanese equities
contributed positively to the portfolio, with the continuous investor
enthusiasm around artificial intelligence advancements. North
American equities delivered significant return to the portfolio thanks
to higher-than-expected corporate earnings. On the fixed income
front, global government bonds registered negative returns, driven by
concerns at the start of the quarter about a possible delay in the
upcoming interest rate cut.

%)

] £ E{LE & Annualised return /& £ Bk Calendar year return Z# B3 Cumulative return

18 3% 5% 10
1yr 3yrs  5yrs 10 yrs
AESE
This Fund 5.63 -3.06 267 283 343
l‘?iﬁ!ﬁﬂi‘}i@ﬁi
ollar cost
averaging 513 1.30 1.08 151 200

return (%)’

IiEEEQ « Growth Fund

KIZES
Since
launch

42 B% Tencent Holdings 18
JE L 1% % HSBC Holdings 1.5
fir 22 B Alibaba Group Holding Ltd 14
AETEEEE ¥ Taiwan Semiconductor Manufacturing Co 1.2
iShares MSCI Spain ETF 1.0
Bl Z 3% 817 China Construction Bank-H 10
% ¥ Microsoft Corp 09
Apple Inc 0.9
NVIDIA Corp 0.8
RBRBE IR AIA Group 0.7

2019 2020 2021 2022 2023 $$JJT%%

14.89 13.65 121 -14.08 551 428

6.82 16.69 -1.06 -2.96 245 301

@A 1% 3% 5% 10§ FBIEY
3 mths 1yr 3yrs 5 yrs 10 yrs [
1.65 5.63 -8.92 1412 3224 12150

147 513 394 549 16.14 59.09
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RERERE M5 Investment objectives and other particulars'
FBRER—REBEEYRE BEREFETNTHIET
e NERTERESRAEEAEENREDR - M
MBI 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

E @ Unit price? HK$23.46 7 7T
R B Launch date 01/12/2000

H$EEE Fund size ('000,000)

ES&EA M Fund descriptor
REBEES B - RERERBHHI00%
Mixed Assets Fund [Global] = Maximum equity around 100%

HK$25,608.81 /& 7T

BB 2R Risk indicator (%)° 14.35
BB 4 Bl Risk class® 5
H$BIX L& Fund expense ratio (%)* 152

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

27.5% HEREERE Chinese &
Hong Kong Equities

20.7% 3t%BE North American Equities
~——17.2% Bl European Equities
132% TARE (PEML/EE/

AN Asia Pacific Equities

(ex mainland China/HK/Japan)
12.0% BAEZ Japanese Equities
6.5%  &IX{E% World Bonds
1.6% & REf Cash & Others
1.2% 773 Deposits
0.2%  EfIRE Other Equities

REHLAN+KEE Top 10 portfolio holdings (%)
& % Securities #HE Holdings (%)

H£2£XHBEH Fund Performance Information (%)°®

T Commentary

¢ CE-MEFZ-FRA[Y  KFSRETH LA - ERYHE
ERESYT  BHRBRELR - K}E‘%'QJE%FE%@H i
GBRBAXCERTS - BEREE M5 H BB IR
EEER  TEHEHANRLNELY iaii TE Mz R F VR
BEM AR BREBREIMSREEE  SREERER
SR E-SREFANBH K -

s EMBERBANFT EER-_ZT_MEL_FLH - REWIHH
- ZARFLTNRERBRFGFREBEREG - REAZERY
EP?WW%E’J LB THEBREARREAANTIER

B ATEREREXEE  GERE *Wi?ﬁﬁ%ﬁu
%m@é%‘lﬁ?ih%ﬂx SESLES - BENENE  RREGE
ZRE\ARE - ERARTSRENE BB SKHERTH #ﬁfé

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

* The fund posted gains during the second quarter of 2024 on the back
of favorable market performance. Within the equity markets, most
Asian equities contributed positively to the portfolio during the
quarter. Hong Kong equities were the major contributors to the
portfolio, fueled by recovering optimism towards the mainland China
market. Taiwanese equities ended the quarter in positive territory
driven by enthusiasm around artificial intelligence advancements.
North American equities generated robust gain, supported by strong
corporate outlooks. On the fixed income front, global government
bonds generated negative return to the portfolio, attributable to
early-quarter concerns about the potential postponement of interest
rate cut.

1§ 3F 5§ 10 §

1yr 3yrs 5 yrs 10 yrs
rES
This Fund 712 -3.03 3.66 350 368
FHRAEE R

Dollar cost 6.46 183 165 1.96 238

averaging
return (%)’

IZE
Since
launch

T8 #1142 % Tencent Holdings 22
JE 242 §% HSBC Holdings 1.9
fi 22 2 82 Alibaba Group Holding Ltd 18
BB EEBE K Taiwan Semiconductor Manufacturing Co 1.6
B #17 China Construction Bank-H 12
f# % Microsoft Corp 12
Apple Inc 11
NVIDIA Corp 11
iShares MSCI Spain ETF 11
KRB RER IR AIA Group 09
2019 2020 2021 2022 2023 $§JT%%

17.64 14.85 293 -14.92 554 6.20

8.28 20.56 -0.94 -2.60 22 4.05

=@EF 1% 3% s5& qof RIES
3 mths 1yr 3yrs 5 yrs 10 yrs [
240 712 -8.82 19.69 41.07 134.60

1.85 6.46 5.69 854 21.39 73.27



I:U:%HQ?&EQ ¢ North American Equity Fund
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Medium risk®"
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REBEREMEE Investment objectives and other particulars'

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

732 5 AT LT A s A 4

E£## Fund details

E{U{E# Unit price? HK$30.94 7 7T
B3 A # Launch date 01/12/2000

H$EEE Fund size ('000,000)

ESEA M Fund descriptor
BREES - tE
Equity Fund — North America

HK$16,975.51 /& 7T

B B2 2 Risk indicator (%)? 1718
& B2 4% Bl Risk class® 6
H$BIX L& Fund expense ratio (%)* 1.31

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

37.2% FH Technology

13.0% %ifcEE Consumer Discretionary
11.6% %R Financials

11.1% T Industrials

10.6% (RE#32E Health Care

4.2% &R Energy

3.8% WFEIEE Consumer Staples
28% ARAZEE Utiities

2.4%  [EiffE Real Estate

2.0% 1 Telecommunications
1.6% 1% Basic Materials

-0.1% $ & R EH Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

& % Securities #HE Holdings (%)

¥ Microsoft Corp 6.7
Apple Inc 6.5
NVIDIA Corp 6.2
Alphabet Inc-Class A 43
Amazon.Com 3.8
Meta Platforms Inc-Class A 2.3
Eli Lilly and Co 17
{83 Broadcom Inc 14
Berkshire Hathaway Inc-Class B 1.3
#5727 % F Exxon Mobil Corp 13

HE2£XBEH Fund Performance Information (%)°®

:Fifi Commentary

. E%IH&&/\I%'@E’AHS’J% DFEEALET
Ao B 255

WEE
%ﬁﬁ%ﬂa Ieﬁ%E%ﬁEA LB R E—IR
e AHETFHE  EEBEFRR T\ﬁ"i’g’%’é BEFHE
AXPERTRENRBRL EHEF o BT
BB EF IR R ﬁ%#\iﬂ’g%I?E‘J%fE*ﬂ&‘
%fﬁﬂi%?%“é?tﬁ’@ﬂWI% ok AHEEERTFREAT
i 'iiﬁiﬁ W@%fﬂ%nﬁ\\ ﬂiﬁ\i%ﬂ;l%#i

. %E’] F%fﬁ HEBNEERRATRER - A2 K

f&ﬂﬁ&%%l%ﬁ'}@ﬁﬁﬁ%f%ﬁMXam

FREABERRE

IREEH  RARENK - ﬁ HRREE  TEREEGRER

HEIT%HQ RESRBERER - R H E]mEEéKﬁuuM&mFHﬁ
EaRkRE - WEEAREER  MHESKRRBKER

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

* From a styles perspective, performance was negative in North America.
Within alpha factors, the dynamic Industry Momentum factor traded
positively throughout the quarter and finished as the best performing
factor. The defensive Low Risk factor also performed relatively well,
while the defensive Quality ranked in the middle amongst factors, and
managed to outperform slightly at quarter end. Meanwhile, the cyclical
Value struggled throughout the quarter, trading below the line and was
unable to regain performance at quarter end. Finally, the cyclical Size
factor lagged behind throughout the quarter and finished as the laggard
factor.

® Looking at quarterly performance of the fund, our exposure to Styles
weighed on performance. On a portfolio level, our exposures to
Industry Momentum, Low Risk and Quality contributed to performance,
while our exposures to Size and Value weighed on performance.

* On an industry basis, our overweight allocation to Technology Hardware
& Equipment coupled with our underweight exposures to Transportation
and Financial Services contributed to performance. Conversely, our
overweight allocations to Capital Goods and Consumer Durables &
Apparel coupled with our underweight exposure to Utilities weighed on
performance.

ﬁ

1§ 3F 5 & 10 £

1yr 3yrs 5 yrs 10 yrs
AES
This Fund 20.44 750 1278 10.11 4.90
TR AEER

Dollar cost 7 718 688 629 = 498

averaging
return (%)’

iE
Since
launch

2019 2020 2021 2022 2023 THE®
Y10
6 705 2642 1904 B 1R

1.82 19.75 1351 -1.24 11.89 m

IIEWHHQEEQ ¢ European Equity Fund

=g 1% 3% s5& qof RIES
3 mths 1yr 3yrs 5 yrs 10 yrs (AT
265 20.44 24.26 82.54 16220  209.40
4.4 1417 2313 39.50 84.07 212.06
T L b
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Medium risk®"

REBERE M5 Investment objectives and other particulars'

FEBRRENGEEKEVEZENE BN KEERE
RS EMOROES  UERKAERIEE -

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£ %8 Fund details

EE{U{E# Unit price? HK$17.30 # 7T
R AH Launch date 01/12/2000

E £ ¥ EE Fund size ('000,000)

ESEAER Fund descriptor
REES — BUNER

Equity Fund — European countries

HK$3,973.43 # 7T

B B 152 Risk indicator (%) 15.93
BB 4% Bl Risk class® 6
E$ B XL E Fund expense ratio (%)* 1.34

REMA 2% (T35, /1T %) Portfolio allocation (market/sector)®
24.6% J%E France

18.5% % United Kingdom

17.8% fEE Germany

10.5% T Switzerland

9.0%  {f Netherlands

5.0%  f3% Denmark

3.9%  FIET Spain

3.7%  EAIRE Other Equities
31% EAF ltaly

1.9%  HHIE Belgium

1.1%  H& KA Cash & Others
1.0% EF# Ireland

REHSAN+KEE Top 10 portfolio holdings (%)
#7482 Holdings (%)

% % Securities

Novo Nordisk A/S-B 43
AstraZeneca Plc 32
ASML Holding NV 27
Novartis AG-Reg 26
Nestle SA-Reg 26
SAP SE 24
Siemens AG-Reg 2.3
Schneider Electric SE 2.0
LVMH Moet Hennessy Louis Vuitton 2.0
BP PLC 20

2

T Commentary

s MBHANRERERQLEREENELOER  FH &
EfE %E&§ B ﬂHxﬂ:Eé?WJ:ﬂ c BERMBER
AEA BRUARSATK: i%‘i‘&lﬁ BERER
z. ﬁﬁ%ﬁ;"iﬁfﬁm% BREMERWE - FXN Eg
BFH-

. )1:% AR ZEKERRELBREORARNEEREAE -

BNREEERBERTRUENREER  REARME
WﬁﬁAE,ﬁETri’ME ﬁ'ﬁﬁﬁﬁﬁﬁﬂiﬁ%*@“ﬁmf%

® European equities posted positive returns during the quarter
as business sentiment improved due to renewed
confidence in a soft-landing outcome for Western
economies. While European stocks advanced in May, they
fell in April and June amidst French election concerns and
overall underperformed other major regions. During the
quarter, the fund returned slightly negative.

* In terms of outlook, the macroeconomic environment and
the disinflation cycle will remain key. European equities
continue to offer cheap upside optionality with valuations
still below their long-term average and expected earnings
growth is more moderate.

%wmm

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

] £ E{LE R Annualised return /B £ B3k Calendar year return Z# B3 Cumulative return

15 3 5 & 10 £
1yr 3yrs  5yrs 10 yrs
rES
This Eund 9.08 298 570 3.06 235
l‘fiﬁﬁmi‘}i@ﬁi
ollar cost
averaging 5.98 403 386 266 207

return (%)’

IES
Since
launch

2019 2020 2021 2022 2023 FOZ5
YTD
19.95 318 15.84 -14.76 17.89 415

8.95 16.86 753 -1.35 750 137

=@g 1% 3% 5§ 10§ ALES

3 mths 1yr 3yrs 5 yrs 10 yrs [
-0.57 9.08 9.22 31.96 35.16 73.00
-0.96 5.98 12.59 20.87 30.05 61.42



IEE?&HQ?&EQ ¢ Asia Pacific Equity Fund
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Medium risk®"
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REBEREMEE Investment objectives and other particulars'
BBRARERENE LD KR (BRI 02 HE R

BHERGAETHETHREENRHES - A
B BEAREE -

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

BB Unit price? HK$31.94 # 7T
M B Launch date 01/12/2000

E £ ¥ EE Fund size ('000,000)

ES$EAHEM Fund descriptor
BRES — ZRBBEARBKRIN
Equity Fund — Asia Pacific, excluding Japan

HK$8,570.80 & 7T

B Z 5 Risk indicator (%) 20.48
BB 4 Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 153

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

29.0% HERHREE Mainland
China and Hong Kong

20.0% EE India

———17.4% &E Taiwan

14.1% EM Australia

12.4% % Korea

35%  #Al% Singapore

2.2%  EDE Indonesia

0.7% % Thailand

0.4% B&RLEAM Cash & Others

0.3%  3E2% Philippines

REHASAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)
/& TE B8 B B& Taiwan Semiconductor Manufacturing Co 9.2

% Tencent Holdings 49
= E &+ Samsung Electronics Co Ltd 39
=& T # Reliance Industries Ltd 32
SK Hynix Inc 3.2
Bl Z 3% 817 China Construction Bank-H 31
A% %5 BHP Group Limited 30
Shriram Finance Ltd 29
RABRBE IR AIA Group 28
HDFC Bank Ltd 2.6

:Fifi Commentary

o N\IBHRFBRRAEBE I L SEMELFITBERAMA
®E TRERABRIINKRETSRE_FLH -

e AERABARAKENTS - EATERIBT A
RETISRE—F LH14% - FHAENREERATHE -

o BEEIETAZMN - AR RATHE K FHEBERET R
MEWETS - FENDEREGHRE -

o RITER  MERNAFERRARE MREERRE
ERKRB&E °

e HeRE-FIERENERAKSE - BiEEEXF -
EeERBERSTIOEBRRATRE - BB HEFE
FAREEERKRFTES o

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

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

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

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

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

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

] fF E{LE # Annualised return [B&£ E %k Calendar year return Z1#EE % Cumulative return
P

A
18 3% 58 g RIES £9Z5 =@A 1% 3% 5% 10f BIZD
1yr 3 yrs 5yrs 10 yrs Ias:::ﬁ:i A A gl g ALE YD 3 mths  1yr 3 yrs 5yrs 10 yrs Ias:::ﬁ:i
ﬁ%%un d 13.02 913 150 151 5.04 16.82 2210 -0.49 264 -1.28 12.23 8.20 1302 2499 772 1623 | 21940
FHIRAERR

Dallar cost 1304 134 086 | 106 200

averaging
return (%)’

9.33 3143 -3.96 -6.45 0.87 9.96

IFF%BQ%EE * Hong Kong and Chinese Equity Fund

6.97 13.04 408 2.82 110 59.17

= E b
High risk®”
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REEERE M5 Investment objectives and other particulars'

FRTERENECERRBIETEMARIMLETORNAS
ZREABATHAEZTE LT 2PEBRR(BEHR A ZMARH K
AR/ REEREFEAN M AR NETOER) R EMREERE
RO ETORMMARK  NERRPEREE - BHPERER
SHBEREZREESAERENABIRAR SHEERERE
R/ SR EAORRMBETEECRSMETHES -

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

E£ %8 Fund details

EE{U{E# Unit price? HK$18.82 # 7T
R AH Launch date 01/12/2000

H £ & EE Fund size ('000,000)

ES&EAHEM Fund descriptor
BEEE — hERMMEE
Equity Fund — mainland China and Hong Kong

HK$7,753.07 % 7T

B B 152 Risk indicator (%) 24.39
BB 4% Bl Risk class® 6
E$ B XL E Fund expense ratio (%)* 152

REMA 2% (T35, /1T %) Portfolio allocation (market/sector)®

29.3% & Financials

%7l 5E Consumer Discretionary
BHE Technology

82 Energy

il Telecommunications

T#% Industrials

i Real Estate

¥t Basic Materials

AFAZE Utiities

W EEE Consumer Staples

2.0%  [2EEIE Health Care
1.8% B&KEfM Cash & Others

REHEAN+KEE Top 10 portfolio holdings (%)
#7482 Holdings (%)

% % Securities

#2212 Tencent Holdings 97
JE L4 % HSBC Holdings 9.2
fir 2 B Alibaba Group Holding Ltd 8.6
T E]32 % 8877 China Construction Bank-H 6.1
RABRBE IR AIA Group 39
R F AR CNOOC Ltd 3.9
% & Meituan-Class B 36
FE &) China Mobile Ltd 35
495 NetEase, Inc. 2.9
Z % 5 F Hong Kong Exchanges & Clearing 2.3

T Commentary

C E-FLRBEESEENEY  LHARHORBRHRBELRL
WEREEMR - PEREERENE_FET - PEERANHSE
FIFBE  ETUBRERRAEL MECEEXHARE KR
WiEm DSREEBEEMNE -

o AW PEAMEEERDARE MABGXE - MEEO T
EERMEXEARIRRER BERERERRANDAKE - f
HERRAATLARHN —BNEETSRERE - BEREET
WABRRBEREHNBRFEARBARER  RILARK3000E
TEEFREIFEETSEET BREENRZBLE UARE
SBRREBRERENRA -

s EEBATHEE _FEEHEHRBERRACALRL - AUWERIN
ﬁ%%mﬁ%%EmEKmﬁﬁﬁﬁﬂ%%'W@mAﬂﬁiE%
Kib o

s HER-F-_MFE_FOERERERAKGE - EMRLRE
BEE BRAAFERFHERBRAFFAEHS -

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

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

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

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

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

fF & {L[E | Annualised return B E %R Calendar year return E#E %R Cumulative return

A
18 38 s5& g RIES A
Tw  3ys  Eys 10y Sice 2019 2020 2021 2022 208 ypp
launch
AR 368 468 502 01 272 1307 1591 449 1634 1446 609
This Fund ) . . ) ) i i . : : :
PR A LR R
Dollar cost 258 | 336 344 148 098 55 1953 1208 253 1075 595

averaging
return (%)’

P
=@ 1% 3% 5% 10§ PAIES
3 mths 1yr 3yrs 5 yrs 10 yrs [

748 -3.68 -37.93 2274 -1.05 88.20
266 2.58 974 -16.04 -13.87 2568



IFF'BQ%—'%EQ ¢ Chinese Equity Fund
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REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®

:Fifi Commentary

%%?E’] 24.5%  %7tltEESR Consumer Discretionary s E-FRBKERREREL t+EﬁE§£§Eﬁ&§YL
mgﬁﬁgﬁ%?ﬁm¢§@A mem/m#ﬁi f;%?ig?mm?y B AELRIEAR AR RERE BRI 1Le
BREESHEREGNREAES &8 % ’7 7% & Financials EEERE BRALRRS hREBBHEAARE -
é%igi%ﬁ@ﬁﬁiﬁﬁE’\]E;EKAB%WA&/&%%I 10.0% &3 Telecommunications . %E&%@“;é%%g%iﬁgﬁﬂg%mg@& E;gg;m;%
Achieve long-term capital growth through primarily investing in 7.9% 8L Energy o EP?;?)%E’;‘}E ﬂﬁthEi’Aﬁ%ﬁ*g@ E’J%E/ﬁ?%‘ﬁi%%% T
a portfolio of carefully selected securities issued by companies 58% H& KEM Cash & Others BEEEETETRFES ﬂiﬁﬁﬁ‘]?ﬁuuﬁukﬁiﬂ%iﬁ
deriving a preponderant part of their income and/or assets from 51% ! Basic Materials SV ARMIVETEEZRESEREETEEER « BIE

mainland China and listed on the Stock Exchange of Hong Kong
(the "SEHK’), including but not limited to H-shares and red-chips.

3.9%

T#% Industrials

BRREBLE  UREZREREREEENRAM

: o H = E£-F ey
Up to 30 per cent of the non-cash assets of the investment 2.8% [EHE Real Estate gz%zﬁx Emfﬂi %&gﬁgigﬁﬁ&gﬁgﬂﬁxz%ﬁ&ﬁ

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

1.9%
1.9%
0.9%

{732 Health Care
W MEEE Consumer Staples
RAEE Utiities

REHSANT+KEE Top 10 portfolio holdings (%)

B -

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

e Growth remains subdued and unbalanced. Besides robust

E 1 Unit price? HK$11.76 /& 7T 7 7 Securities A E Holdings (%) exports, industrial production and manufacturing capital
5> % 27 100 ; expenditure (CAPEX), housing and consumption remained
A3 B Launch date 08/10/2009 H%uﬂg:;% Tgncem Holdings . 7 sluggish. Chinese policymakers unveiled a fresh batch of easing
E £ & EE Fund size (000,000) HK$6,530.98 57r P EEE Alibaba Group Holding Ltd 88 measures for the housing market on 17 May, including clear
ESEBBE Fund descriptor F 52 %8R 77 China Construction Bank-H 78 top-down guidance for local governments to purchase existing
Ny 5 e R A H CNOOC Ltd 6.2 housing inventory for public housing provision, an RMB300
%E’ﬁgﬁ EP_Wi‘@ . 85 NetE | 43 billion relending quota for destocking the housing market,
Equity Fund — mainland China i etease, inc. - reductions in downpayment ratios and mort rates and
%8 China Mobile Ltd 37 eductions in downpayment ratios a ortgage rates a
B K122 Risk indicator (%) 25.05 REB ) &hina fviobiie : more policy support to secure the delivery of pre-sold homes.
B 4 Bl Risk class® 2 %[ Meituan-Class B 36 ® Both sector allocation effect and stock selection effect were
ol Isk class FEX B & Zhongji Innolight Co Ltd-A 3.2 positive in the second quarter of 2024. Positive stock selection
E£B Xtk E Fund expense ratio (%)* 153 %12 % New Oriental Education and Technology 28 in Technology and Energy were partially offset by unfavourable
3 B248% CMOC Group Limited-A 21 stock selection in Utilities and Consumer Staples.
s ! =) .

H£KXIK/BEHM Fund Performance Information

%)

£ £ (kL E & Annualised return B [E 3k Calendar year return £ [E 3k Cumulative return
A

o

12 3% 5g 1 AIES £9%4 =EE 1% 3% 5% 0%

Ty Sys  Sws oy Snee 019 200 20m w2 28 PR SnA Q0 dN gy dps St
ﬁf%{m ] 216 4854 -462 083 111 1919 3344 1824 | 2560 815 960 710 | 216 | 4598 2107 859 1760
P AER R
E\j’g'rz;ﬁ]‘;“ 395 422 4% 155 038 933 3000 1331 691 1284 753 | 340 395 214 1979 1447 545
return (%)’

fE E B

ITE?E’E@ ¢ Hang Seng Index Tracking Fund*

1245

Medium risk®"

RERERE M5 Investment objectives and other particulars'

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

¥ Commentary

ﬁﬂﬁ%&ﬁ#%ﬁm &EE%E"]*E%QETE%%@%& 34.0% €7 Financials c CT-MEF_FFH BEREMHHRFELRR - B
At (EERBEHES) RERBARENKRE - ﬁﬁ 28.7% & Information Technology ﬁé@iﬁfﬁam% CMEEEEERE - FRERAE

AERES R EANENERERR AN NNRERR
ZRELEBORR  BEXTRE TH?‘E%%&ﬁﬁﬁﬁ?ﬁﬁ

9.9%

%7l Consumer Discretionary

BHOmBER891% « AFERASHNRERRERD-015% °
AR —ERRREEHEREAT SN ABERLED

EEERDAHUNRREAARMYRELRENER 6.9%  #iR Energy WHERBEEAMAS  BBRETERILDLES
1R - 4.7% B Telecommunications ERSHHEE - i FEERENEENELES -

Match as closely as practicable the performance of the Hang
Seng Index by investing directly in an ITCIS (Hang Seng Index
Tracking Fund) with a similar investment objective. Whilst the
investment objective of the Hang Seng Index Tracking Fund

4.4%
3.4%
2.4%
2.1%

}E RS Properties & Construction
ABEE Utiities

WEMEE Consumer Staples
[ F77£32 Health Care

XETXEBBEREFRARMGRENER  AH5E

ATEREER -
BRERAESEBENGELOMENRRETERETSE

L F R R R TR L -

and the underlying ITCIS is to track the Hang Seng Index, . * In the second quarter of 2024, Hong Kong's equity market
there can be no assurance that the performance of the Hang 14%  #Fak# Conglomerates experienced positive returns. The return of Hang Seng
S_eng Inde_x Trapking Fund and the underlying ITCIS will at any 1.1%  RiE Materials Index Tracking Fund was 8.76% and the benchmark Hang
time be identical to the performance of the Hang Seng 0.8%  IT¥ Industrials Seng Index Net Total Return Index was 8.91%. The tracking
Index. 03% & REH Cash & Others difference of the Fund in this quarter was -0.15%.

E£%BH Fund details

REHAAN+AKEE Top 10 portfolio holdings (%)

It is likely that the Hong Kong equity market has already hit
its bottom earlier this year, as some global investors have
renewed their interest in, or at least turned less bearish on,

B Unit price? HK$19.87 7 7T % % Securities # 5 & Holdings (%) Hong Kong's capital market. Additionally, the US Consumer
3 BE Launch date 01/12/2000 JE L% HSBC Holdings 83 'F:’nge \Td;x cameBm sdof(tFerdt)hanlexpected, supporting the
N o . 17450 A0 : ederal Reserve Board (Fed)'s view to start cutting rates
E£HEE Fund size (1000,000) HK$25,963.76 78 70 gﬁggaﬂfﬁgﬁm:o'dmf ding Ltd 33 before the end of the year, which has injected positivity
HSEARHEM Fund descriptor > Allbaba roup Holding 1 : into the market.
RZHS — FF % Meituan-Class B 60 o Regaining confidence from global long-only fund managers
Equity Fund - Hong Kong B2 & R 1T China Construction Bank-H 57 would be a positive catalyst for the Hong Kong equity
o RHRBE AIA Group 54 market to rebound more sustainably in the second half of
BB Z 52 Risk indicator (%)? 26.35
BBIRIE Risk indicator (%) s B8 China Mobile Ltd 43 the year.

BB 4% Bl Risk class® 7

B T 748 17 Industrial and Commercial Bank of China-H 3.3

HSBX L E Fund expense ratio (%)* 0.80 B A CNOOC Lid 39
A 4R 1T Bank of China Ltd-H 29

H2XHEEH Fund Performance Information (%)

fF £ {L[E | Annualised return B E %R Calendar year return Z#E %R Cumulative return

RIES = RIES
ﬁfﬁmd 307 1260 680  -015 295 18 14 | 1259 1310 129 580 876 307 3325 2971 154 9870
% Index | 238 1208 616 084 | 429 1287 046 194 1270 061 616 891 | 238 3204 2725 660 16941
PR AEE
Ejg'rz;ﬁ]‘;“ 334 22 295 447 119 410 1060 1240 067 883 676 295 334 6§52 | 392 37 3201

return (%)’



I%’@?&ﬁﬁi&ﬁ ¢ ValueChoice Balanced Fund™ Medii e oo mumil

REBERE M3 Investment objectives and other particulars' REMA 2% (135,17 £) Portfolio allocation (market/sector)®

BREEN—BOEABRESRRE  BRENLERS 26.5% K84 World Bonds © CS-MEF-ERAGN ABARBTHLA - ERHHL
BZ LB  VEREHEARE - @ RERE Chinese & b I S el T o
Achieve long term capital growth through investing in a N ARAARCHENDE - B Lamar - R 735 50 X B AR
diversified portiolio th I ! lobal bonds and Hong Kong Equities EEEN TEHEBNRSNEY  RRETRERFNER
versified portfolio that normally comprises global bonds an nE BRME-AA BREBRSITSRAER  SREEMRER
equities with heavier weighting in equities. JEZMEE North American Equities EBEY - SWESTROBH LN -

EA B European Equites PEEMTRANT ESR-P_MER-SHAEER. LH

TARE (BN S/ DRABRDIH L - MEEFEAGHEOHE - BERR
\ Nt Dt B RREMAMBEREBKE - ZR CRYNCERXETHT
BB Asia Pacific Equities AERERERBS LS - ARTEHAEARERBOERBRA
ex mainland China/HK/Japan BRERTEHREER HEEEHEZ ) ERALKRELR
8.9% g%&‘a_ﬂ I E .rp ) %@%LS . Eﬂiéﬁﬁ ;iﬂ\]%?@ﬁ(/ﬁ%%ﬁﬁéﬁ@%ﬁ CER

970 o Japanese Equities BRTIBRENE ER SRR HE -

2.8% H&REM Cash & Others * The second quarter of 2024 ended on a positive note, with most of
5 the equities market recording a gain. Global equities rallied thanks to
24% B Deposits strong corporate earnings. Emerging markets outperformed
0.0%  HfftZ Other Equities developed markets with the rebound in Chinese equity market. In the

fixed income markets, global fixed income began in negative
territory due to renewed concerns about US inflation hindering the

gﬁgﬂ Fund details ?ﬁﬁﬁﬁﬁ'l’q'i'*ﬁﬁ Top 10 portfolio holdings (%) market expectation of an interest rate cut in the near term. In June,

the inflation data and the labour market came in a softer way, which

B {E# Unit price? HK$15.53 /& 7T % Securities # A £ Holdings (%) restored investors' interest rate cut expectations, further recovering
B3 B Launch date 01/07/2019 [ 5142 B% Tencent Holdings 18 some of the downturn over the quarter. ) )
N ) o JE 847 58 HSBC Holdings 16 * Over the second quarter of 2024, the fund registered a positive return
E & & EE Fund size ('000,000) HK$1,198.41 & 7T %—IEPEE Albaba G 9 Holding Lid 1'5 thanks to the supportive overall market conditions. Most of the Asia
5 s . 0 ibaba Group Holding Lt . Pacific equity markets closed higher, where Hong Kong equities
H2EAHM Fund descriptor : ) - ) ’ !
BABERS (B — H'x&j BB RS 5180% A/ETEE E & Taiwan Semiconductor Manufacturing Co 1.1 contributed thte mOSC‘hYO theNpotrhﬁoXo thanks to Tht? faVOfat’_'e Pg“i‘/
b -~ = IAR PR announcement in China. North American equities continued to
Mixed Assets Fund [Global] — Maximum equity around 80% 13 Microsoft Corp y 10 achieve modest growth given the strong corporate earnings over the
87 Db, s US Treasury N/B 2.625% 31/07/2029 0.9 quarter. Japan detracted from the fund's performance amid rising
B B 52 Risk indicator (%) 12.96 -
Apple Inc 09 concern over yen weakness and negative real wage growth,
& B 4% B Risk class® 5 PP C 08 resulting in stagnant consumer sentiment. On the fixed income front,
EemE R o NVIDIA Corp 3 global government bonds ended the quarter in negative territory, due
& B % Fund expense ratio (%) 0.97 RIERBE IR AIA Group 0.7 to concern at the start of the quarter about a possible delay in the
%@ Meituan-Class B 07 interest rate cuts.

M2019F7AIRR - EERELEEFE(BEASDESHNELRESEEFA(EEE) NEEAS THERYGESEGES
BEITHEENKN D ESABHERERE REBFEMEER  WEKFURERRKRELRE - B2021F12A3BE KO ESNREEEMNKE
HEDEH MEROELHNLBWMOE T - BEXZWAE 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£XRIKEH Fund Performance Information (%)¢ (BEE£H2019F781H K 2 KRB Fund performance since launch on 1 July 2019)

#£ #E (kLB 8 Annualised return B f£ [E#R Calendar year return Z M E 2R Cumulative return

18 3% 5§ 108 BIEY gome

. £0Z5 @A 1% 3% 5% 10§ RIES
1yr 3yrs 5 yrs 10 yrs |§:m1 - 3112119 2020 2021 2022 2023 ’

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

launch
ﬁf%und 593 -319 272 TERNA 272 515 13.80 1m -15.16 6.89 423 1.90 593 929 1436 FEANA 1436
FHHAEE R

E\j’;'r‘;;ﬁ]‘;“ 534 145 M FEANA 110 5.01 1649 145 333 319 313 147 5.34 443 568 FEENA 553

return (%)’

THRET  E£H2021F12A3HESSHREL BB EFTE NI ZXRIR - The following table shows the fund performance since the restructuring
and the fund rename effective from 3 December 2021.

| ] £ £ {LE # Annualised return JEf El 3§ Calendar year return Z1EE 3% Cumulative return

20215 _ B2021%
I S A S v T 4O I B - A A S
3 December 2021 3 December 2021
{’f‘h%%un d 593 @A NATER NAFER NA 179 FEENATEANA 098 516 689 | 423 190 593 FEENATEANATERANA 455
FHRAZEE R
Ej;';’;;l"n"g“ 534  FEANATERE NAFER NA 242 FEENATEANA 098 333 319 313 147 534 FEENATEENATERNA 636

return (%)’

THRETR  LELH2019F7A10BEZEELEHRESEBEFLE YA —XZRHA - The following table shows the fund performance since 1 July

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

] £ F{LE R Annualised return /B £ [ 3R Calendar year return Z#E | Cumulative return
BRIAZE BRIAE
14 3F 5§ 105  2021512R2R 2016 2017 2018 01/07/199 2020 010121 =f@R 15 3F 5F 10§  202112A2R

1yr 3yrs 5yrs 10 yrs  Since launch to =31n2n - 02112121 3 mths 1yr 3yrs 5 yrs 10 yrs  Since launch to
2 December 2021 2 December 2021
AEE 33

This Fund TEANATER NATER NA 778 TERENATERNATERNA 515 13.80 025 446 336 FEANATERNATERNA 1996
PR AR R
Dollar cost 557 rEENATERNATEENA 380  FEENATEENAREENA 501 1649 308 3% 257 TFEENAREENATEENA 946

averaging
return (%)’

TRET  BEHETHELH201MEIA24ARIZZRBUES EZ A - The following table shows the fund performance since its launch on
24 March 2011 under ValueChoice as a reference.

#£ # (kL [E ] Annualised return B f£ [E%R Calendar year return Z M E 2R Cumulative return

RIZES s = RIZES
! ﬁ 3 fs 55; o ;fs Swe' 09 a0 am A2 W vkl Bl ﬁ 33; 5"’; 0 ;fs Sice
ﬁf ‘%un § 593 -319 an 326 337 1572 1380 m 1516 689 423 190 593 929 143 392 5530
FHERAEE R
E\j’;'r‘;;ﬁ]‘;“ 5.34 145 11 165 185 7.00 1649 | 145 333 319 313 147 5.34 443 568 1784 | 2757

return (%)’



Ii%isﬁﬂﬁ;—ﬁgﬁ e Global Equity Fund’ MenZm® oAl

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®
FATRRANGRAIZ LN 2 IRTRELRS M LT 65.3% 3 United States ¢ REREN_T_MFE_F L AEHARER_-F
MBRMESE  NERRBHEHEREE - 12.7% ﬁ@w%ome”{qumes :Eﬁ%:i&:?:ii%@é o B %E@’N@ﬁﬁ
Achieve long-term capital growth through primarily investing 6.0% B Janan BRERBUNERE  REBFEROANABXRES
in a portfolio of carefully selected shares traded on stock e P BREELEEHEFEBRERALCEREENSEOLER -

exchanges in global markets. 35%  REMILLRERE Mainland REBRERAARNABA - ESFE E%lﬂ&&
China and Hong Kong AIBEARNBYFTFEEEIRT  ZERELSE -

2.7% %8 United Kingdom BEXBRLBEURES BMERDEBREYS 5

21% S France EHR-Z-MFRAERE—K - BABNBRERRAL

1.8% ek 7t B /2.7(5;3’]&%%3@ BN A Z R M A KN A

o7 WEA Canada TH ERRBBREMEITIE I ARREE

1.7% &8 Gemany HELAERETSEMERETFEKEE 2B -

15% %+ Switzerland FHEBERERE_F LT - B AR BIMTIHBEN

15% @ Australia EmGREE—THE  FAFETSRERRELED

BERMYG - PRERETS E?'EEAEAZ}HHF%%F@%E’H%

————08% 7 Nelnerands BN M EATEEABRRERTARRE B8

0,
————05% & RAf Cash 8 Others TABABINBERRBEAD -

v . o . . - * Global equities posted positive gains in the second quarter
E£EH Fund details REMLEATAXEE Top 10 portfolio holdings (%) of 2024; however, returns were significantly lower than
ERER Unit price? HK$24.37 & T % Securities #AE Holdings (%) those posted in the_ f_|rst quarter of 2024 and _t_he fourth
- B Microsoft Cor 45 quarter of 2023. Within the quarter, global equities had a
3B Launch date 01/07/2019 s Microsott Lorp : poor start in April amid concerns of higher-for-longer rates
E & & & Fund size ('000,000) HK$5,291.61 5t Apple Inc 44 but recovered in May and June amid renewed confidence

3 s ’ NVIDIA Corp 40 in a soft landing outcome for western economies. At a
SER F t 9

nggﬁij %?Id descriptor Alphabet Inc-Class A 29 regional level, US equites advanced, supported by a strong
= A C 2 earnings season for US technology and artificial intelligence
Equity Fund ~ Global mazon-om X (Al) companies. Despite a softening in US economic data
[ o/ 13 Meta Platforms Inc-Class A 15 P . P X 9. . .'
BB E R Risk indicator (%) 15.43 o the Federal Reserve remained hawkish, announcing that it
BB & B Risk class® 6 Ei Lilly and Co 1 would expect to cut the funds rate only once during 2024.
‘ &/ E ¥ Taiwan Semiconductor Manufacturing Co 0.9 While European stocks advanced in May, they fell in April

& 2 io (%)* 0.81 - . !
E£BAX > Fund expense ratio (% {&3# Broadcom Inc 0.9 and June amidst French election concerns and overall

JPMorgan Chase 0.8 underperformed other major regions. Meanwhile, equities in
the UK rose in the second quarter as investors were
optimistic that UK equity markets could rebound after a
decade of underperformance. Finally, equities in emerging
markets (EM) outperformed developed markets this quarter
driven by the significant weight of Asian markets in the EM
universe. The outperformance of equities in Asia Pacific ex
Japan was in turn driven by Chinese equity markets which
benefitted from governmental real estate sector support
and Taiwanese equities which also performed well amidst a
continuation of the Al megatrend.

M2019F7AHE  ELRECAEAB(BERFENEAHAELRESREFB(BEABDIAMH) BEFBTHNRRIREESH
SHAMBREFETHEENREREESAFEHERNEE REBBEMBEK - WEKTFARER LW 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’) (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£ XK/ EH Fund Performance Information (%)¢ (BEE £ H2019F781H K 2 KRB Fund performance since launch on 1 July 2019)
#£ #E (kL [E 8 Annualised return B £ [E#R Calendar year return Z M E 2R Cumulative return
RIZS = RIZS
16 3F 5 & 10 £ 0100719 509 2021 2022 2023 FHES =R 15 3F 5 10 £ :

1yr 3yrs 5 yrs 10 yrs - 3112119 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
ﬁ%%un d 18.99 6.12 1070  FERNA 1071 8.67 12.37 2163 -17.28 21 10.87 252 18.99 19.52 6635 FEANA  66.35
FHHAEE R

E\j’e”r";;ﬁ]‘;“ 1264 6.56 609 FEENA 611 718 1897 1035 572 1148 6.00 333 1264 2101 339 FEEANA 3385

return (%)’

THRET BEGETHESH2016FE7A1HR I ZRBELUES EZ2H - The following table shows the fund performance since its launch on 1 July

2016 under ValueChoice as a reference.

| ] fF E{LE #{ Annualised return /B &£ E 3k Calendar year return Z1EE 3 Cumulative return

12 3% 5§ nF BIES o1 ;s FUES @R 1® 3% 5§ g BIES
1yr 3yrs 5yrs 10 yrs YTD 3 mths 1yr 3yrs 5yrs 10 yrs

launch launch
ﬁ%%un d 18.99 6.12 1070 TEEBNA 1023 23.22 12.37 2163 -17.28 21 10.87 252 18.99 19.52 6635 | FEMANA 11798
TR AL ER

Dociest 1264 656 600 FERNA 5% 1050 18 1035 672 148 600 333 1264 2001 M FEANA 5154

return (%)’

THRER BEHETHESE E2019F6A30B 2RA (DA HZA) AES E 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

£ £ (kL E #k Annualised return B [E 3§ Calendar year return £ E 3 Cumulative return
BRIAZ BRIAZE
10F  201956A30A 2014 10§ 201956H30H

1£ 3F 5% 2015 01/07/16 2017 2018 010119 =f@R 15 3F 5%
1yr 3yrs 5yrs 10 yrs  Since launch to - 3112116 -30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
ﬁf %un q 259 944 TEFA NATER NA 944 TEANATERNA 751 2083 -10.90 1339 174 259 3104 TEANATEA NA 3104
FHRAZEE R

E\j’;'raa;ﬁ]‘g“ 33 304 FEANATEENA 304  TEENATEANA 339 1048 4075 | 473 214 333 | 940 THEANATEENA 940

return (%)’



I EEBRILXBFERIEEES o ValueChoice North America Equity Tracker Fund™ e ERR o anil
REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®

BRAERRENEAEEREEEN —EREAERRER 36.4% Rk Technology cXERERFNLA AMABLEXEBRREER
% (HSBC Pooled North America Equity Index Tracking Fund) 13.4% %7/t B3 Consumer Discretionary BT o AN BIRRAIBHABRAZECERTR

F 8 ZBLFTSE MPF North America Hedged Index#J 5% 38 - EROEFERF - BEAE  FEKBERLBENEN

0 = [ ;
Match as closely as practicable the performance of the FTSE 11.10/0 8 Financials R EE - Eﬁf;ﬁ HmsEEeNEEEREH-_Z-N
MPF North America Hedged Index by investing directly in an 10.9% (2RI Health Care FRAGHE—R PR=ZAFEAN=K )Tfﬁ?ﬂ &
APIF (HSBC Pooled North America Equity Index Tracking 10.9% I Industrials ek AR T #A e A EeBRBREREL ﬁ'ﬁﬁfi
Fund) with a similar investment objective. 4.2%  BEMEE Consumer Staples BERLBRETRAEAME - HLAHNEERR &

4.2% ﬁE?ﬁEnergy Iﬁf’%ﬁ%ﬁéﬁiﬁﬁﬂéﬁ%%°%9\l %.#&/}@%EEAEH
2'50/ ABEE Uil MEEHA  BE2EFEEMRE MEBARAATN—E
%% tittes EXRTEH - &7 AR SR A A -

21%  REHE Real Estate

e US equities posted positive results during the quarter.
2.0% Sl Telecommunications Gains were supported by healthy corporate earnings and
1.8% % Basic Materials continued economic strength. Additionally, technology
05% B4REM Cash & Others and the artificial intelligence (Al) megatrend has been a

major source of profits growth in the US. On the policy
front, the likely timing and extent of interest rates cuts

P . " . . - remained a key focus for markets. The median Federal
E&#H Fund details REAMLSA+AEE Top 10 portfolio holdings (%) Open Market Committee (FOMC) member expects to cut

ERER Unit price? HK$41.74 5 7T % Securities #AE Holdings (%) the fu_nds rate only once during 2024, down from three
- & Microsoft Cor 68 cuts in the March projections and significantly down
F B Launch date 01/07/2019 ' P : from seven cuts expected at the start of the year. That
E & ¥ E & Fund size ('000,000) HK$12,26365 7 Apple Inc 6.2 said, goods inflation has normalized while core service
E4 BB Fund descriptor NVIDIA Corp 6.0 inflation eased in May. Labour markets have also started
BEES — % Alphabet Inc-Class A 4.0 showing signs of slowing down in recent data releases.
E - F 4~ North Ameri Amazon.Com 37 Moreover, after an initial pick-up in April, US economic
quwt\: L"? ) ?rt m;enja Meta Platforms Inc-Class A 23 data.sof.tened over the quarter and has generally bgen
BB 52 Risk indicator (% 17.27 Ei Lily and Co 16 coming in below consensus since early May, increasing
BB & B Risk class® 6 . i the likelihood for a September rate cut.
E&BIXIEE Fund expense ratio (%)! 081 [ Broadeom ne >
3z u p 0 : Berkshire Hathaway Inc-Class B 12
JPMorgan Chase 12

{ﬁé2019¢7ﬂ15t Eggfie 8 ((EEAADEAMHNESRB SRR & ((FEE]) MEBEFI THEEXEARRE A
B ETHHENK S E S AHHEREZRE - REBEMBE H&;EWKJ?M&ER%&H&ZEMT% @2021@11%195,1 EMAESHKREBRM
WELBECEH RO ESL KBS EE 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 £ RIK{EF Fund Performance Information (%)¢ (BEE£MH2019§F781H X % 2 %X B Fund performance since launch on 1 July 2019)
| ] F E{LE #® Annualised return /B & E 3k Calendar year return Z1#EE % Cumulative return

RAES = RIES

T I T AT

ﬁf‘ﬁn ] 2173 785 1306 FEANA 1307 1014 1673 2711 4981 | 2433 1345 327 2173 %546 8485 FEANA 8485
WA LR R

E\j’e”ri;ﬁ%“ 1498 | 748 703 FEEANA 703 | 726 1938 1348 738 1250 76l 472 1498 2417 4044 FEENA 3969

return (%)’

TRER ' UEL£H2021F1MA19HELESHRESLZBEFENEZRIME - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

#£ £ (L [E 3k Annualised return JE £ B3R Calendar year return ZE[E R Cumulative return

3 £ 3 £ §2°ZE1§A #4925 ZfEA £ £ £ -3 §MH1§A
1 3 5 10 1A19AZS 191121 20 = 1 3 5 10 NA19RZES
1yr 3yrs 5yrs 10 yrs Since 2019 2020 =3112i21 2022 2023 YTD 3 mths 1yr 3yrs 5yrs 10 yrs

Since
19 November 2021 19 November 2021
ﬁf%un g 2173 FEANATEANATEANA 61 TEENATEANA 071 | 1981 2433 1345 327 2173 TEANATEENATEANA 3%
% Index 289 TEANATERNATEANA 610  FEANATEANA 089 1938 2548 1443 375 2289 FHANAFEANATEANA 1673
FIIEAEE R
Dollar cost | 1498 xgmNATEANATEANA 1001  FEANATEENA 231 738 | 1259 | 761 472 | 1498 FEENATEANATEENA 2831

averaging
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.

] £ E{LE R Annualised return /&£ [E3R Calendar year return Z#E /R Cumulative return
BRIAZE BHRIAE
3 5 f 10F 20215115188 2016 2017 2018 01I07/199 2020 010121 =f&R 14 3F 5 F 105 20215118188

1yr 3yrs 5yrs 10 yrs  Since launch to =311 - 1811121 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
18 November 2021 18 November 2021
f’f‘h%%un q 3064  TEANATERNATERNA 232 TERNATER NATERNA 1014 1673 287 552 3064  TEANATERNATER NA 61.82
TYHFEER

E\j’e”r";;&%“ 486 TEANAFEBANATEENA B9 FEENATEENATEENA 726 1938 1125 324 1486 FEENATEENATERANA 3529

return (%)’

THRER  BEHETUHESH2011FE3824BRIL ZRBELUES E 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& [ 3k Calendar year return £ E 3k Cumulative return

RIAES = RIAES
1E3F SE . ONF TSne a9 200 20m a2 s Thas FEA1® 0 3E - 5F 0 M0F e

Ly e 2 10yrs aunch 3 mths 1yr 3yrs 5yrs 10 yrs g::::;‘
ﬁ% %und 2173 7.85 13.06 10.92 11.36 30.01 16.73 21 -19.81 24.33 13.45 3.27 2173 2546 84.85 182.22 31740
TR ALE R

E\j’g'raa;ﬁ%“ 14.98 748 703 661 6.67 1240 | 1938 | 1348 738 1259 761 472 1498 | 2417 | 4044 8961 13516

return (%)’



I EEREBMNRREMIEEHESR « ValueChoice Europe Equity Tracker Fund®* e ERR o anil
REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®

FREERERFAEEREREN EREERRER 22.8% ZE United Kingdom s BEREABBRIIHAEMRTANRD - BEHERN=
% (HSBC Pooled Europe Equity Index Tracking Fund) & = & 16.4% B France FoMEEZFEH - FR - BMRTSHEE - MK
BEFTSE MPF Europe Hedged Index®) & 38 © 14-O°/ B+ Syitzerland 1%%%1@ e 9&$¥$§%@@§%’* = Eig
Match as closely as practicable the performance of the FTSE V7o em L owizerian HRBATESR - T MR E‘]$iﬁg$%% Ef

MPF Europe Hedged Index by investing directly in an APIF
(HSBC Pooled Europe Equity Index Tracking Fund) with a
similar investment objective.

12.7%
7.9%
5.7%
5.2%

{&B Germany
1% Netherlands
1% Denmark

EXZ Other Equities

W BEEAAR (SR NTEREERES o 1o -
ERMRETSORRIBNATLERNGE - AW - E
ERKER S MBUATHARZT - BUMBRERERTE °
SO BMNRARAARERERB2BEEE - KRS
BERREERE - RERR BHBTERERSEER

£ 0% i Seed BERERMMR - BERBFNENBER  URERE

V7o Smas oweden BIORBEEERER ERSKERAEER - ZETEER

4.3%  EAXF ltaly ERAREERESE  THCERABAKE -

3.9% AT Spain  European equities rose during the second quarter of 2024,

15% % Finland despite volatility around the French election outcome late in
D% 54 Finlan the reporting period. The European Central Bank (ECB) eased

0.5% H&REM Cash & Others rates during the quarter, while the economy remained fairly

resilient. Although UK gross domestic product (GDP) data in
February confirmed a technical recession in the second half
of 2023, the downturn proved to be shallower than
expected, as the economy recovered, with GDP data for the

E£ZH Fund details REHAAN+KREE Top 10 portfolio holdings (%)

B Unit price” HK$19.49 7 7T i 7 Securities 1558 Holdings (%) first quarter of 2024 beating expectations. Meanwhile, the
M3 B Launch date 01/07/2019 Novo Nordisk A/S-B 38 wider European equity market also benefited from continued
E4 & Fund size (000,000) HK$2,073.86 5 7T ASML Holding NV 35 optimism around artificial intelligence. However, European
EemBER ' B Nestle SA-Reg 23 equities fell towards the end of the period, amid political
S WA M Fund descriptor ' uncertainty ahead of elections in France. Additionally,
REES - BNER AstraZeneca Plc 20 investor sentiment was weighed down by the future
Equity Fund — European countries Shell Plc 2.0 trajectory for interest rate cuts, following the ECB's 25 basis
T SAP SE 19 point cautious rate cut in June. Looking ahead, eurozone
RRER R'_Sk indicator (%)° 16.06 Novartis AG-Reg 19 growth is expecle_d to accelerate as inﬂat\"on reaphes target,
& B 4% B Risk class® 6 . . but any recovery is likely to be gradual, given still restrictive
E4ET L= Fund tio (%)* 0.94 Roche Holding AG—Genussc_hem. 18 policy rates, and remains reliant on economic growth in the
el und expense ratio (% . LVMH Moet Hennessy Louis Vuitton 16 US. In the UK, resurgent wage growth could delay rate cuts
JE L4 % HSBC Holdings 14 and pose challenges for earnings.
HE2019F7A1RE - ELRMe BB ((EEAB)EAMNERBRS BRI E ([FEE)) - B THEERNKREESHER

EiHATHHBARS RS EREALE RERBNRE H&ZE*?LA&E%&L&%M% 52021¢11H26Eli KOEEHREBEM
WELBECEH RO ESL KBS EE 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 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 (%)¢ (EE£H2019F781H K I 2K B Fund performance since launch on 1 July 2019)
] FE{LE R Annualised return JEF E 3R Calendar year return Z# B Cumulative return

15 3% sk 10F RIS e o om o3 FHES ZEA 1% 3% 5§ g FBIEY
1yr 3yrs 5 yrs 10 yrs e - 3112119 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs e
ﬁf%un ] 131 427 691 FEENA 697 | 712 | 315 1744 368 1759 639 026 | 131 | 1B38 4012 FEANA 4012
FIIREAEE R
E\fe”rf;;ﬁ%“ 806 | 48 | 45 FEENA 457 656 1623 824 075 767 276 -001 806 15635 2481 THEANA 2455

return (%)’

THRER  LE£H2021F11A260 22 S5HRELBBEFTE NI ZKRA - The following table shows the fund performance since the restructuring
and the fund rename effective from 26 November 2021.

] £ E{LE R Annualised return /& £ B3R Calendar year return Z#E 3/ Cumulative return

F F F F %20251;9 F{24 =f@R F F F F Elzogg'%
1 3 5 10 11526 26011121 = 1 3 5 10 11526
Ty 3ys  5ys 10y Since 00 00 gy 02 0B Cyp” 3ins 1y 3ys Gys 0y Since

26 November 2021 26 November 2021
ﬁ%%un q 1.31 TEENATERNATER NA 489 THEENATERNA 482 1368 1759 6.39 0.26 131 TEANATERNATER NA 1318
B Index 1273 TEANATEA NATERNA 6.57 TERENATERNA 544 -1256 1933 720 062 1273 TEANATER NATERNA 1794
PR AEE R
E\j’g'rg;ﬁ]‘;“ 806 FEANATEENATEANA 714 TEENATEANA 503 075 767 276 001 806 TEENATEENATEENA 1961
return (%)’

TRER LEEH2019F7A1EBEESEARESE BB TERA—

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

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

HRIAZE
2021%11A258

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

K& [E 3R Cumulative return

BRIAZE
20215118258

} : g ;fs 55 yfs 11(? yTs Since launch to 2016 217 2018 -0;4?179?9 2020 -0;31147211 ;nﬁﬂs } fr 33yTs F:ijs 11(?\:5 Since launch to
25 November 2021 25 November 2021
ﬁf%un § 1978 FEENATEENATEANA 1032  FEENATEANATEENA 712 315 64 084 1978 TEENATEENATEENA 2667
FHERAEE R
E\j’;'r‘;;ﬁ]‘;“ 12 FERANAFERNATER NA 9.26 TEENARERNATERNA 656 1623 732 151 N2 FERENAFEENAREANA 2301

return (%)’

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

March 2011 under ValueChoice as a reference.

| ] fF E{LE #® Annualised return /B & E 3k Calendar year return Z1EE % Cumulative return

18 3% sE o0& RLES 0 ) am  wm oapp FUES S8 1% 3% 5% ns ARES
ince 2 ince
1yr 3ys Sy M0yrs ooch YD 3mths  Tyr 3ys  Sys 0VS pineh
ﬁfﬁm g 131 427 697 483 515 | 2396 315 1744 1368 1759 639 026 131 133 4012 6028 9490
FIIRA LR
Eje”r"ji;ﬁ%“ 806 487 453 361 347 1038 1623 824 075 767 276 001 806 1535 2481 4250 5724

return (%)’



I EERTKKRREREHMESR o ValueChoice Asia Pacific Equity Tracker Fund™ e ERR o anil
REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17 £) Portfolio allocation (market/sector)® iR Commentary

FREERRENEAEEREAEN —ERAESRER 27.4% HENRES Mainland . EE/JHHQK TEADEE  AEROEIEEARR -
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hong Kong AER Efﬁﬁf—é FTERRRAREBREXEALE

Fund) & 2 Z85FTSE MPF Asia Pacific ex Japan Hedged EE%“I}EE’JH 3 o EVERZRBEL - HESensexig &t &

indext & 5 - 202% % nda BE5E - KeeBsm SHRRKEN LA - BET
Match as closely as practicable the performance of the FTSE 17.8% B Ta\wan‘ B SR A AR - 1B BRI B A 2 BT AR
MPF Asia Pacific ex Japan Hedged Index by investing directly 14.6% ) Australia REXBBERAAGF  BNRZHR - MBEEDF

in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index 11.1% F5 Korea Bt BHETENERREBERER &B%EP

i i imilar i iecti o, ' BEEEERXR EEIIEIM—,%%T AR RS 12
Tracking Fund) with a similar investment objective. 3.20;0 ggﬁggrﬁ;ipo& B ARBETE 2B ATE (RABER AR L

O Malaysia Ao FEBEBETHERRYE  BERA &A%
1.6% % Thalland HE MBRETH® 340 BATSRHIEHTSE -

1.6%  EfE Indonesia * In the second quarter, Asian equities saw substantial gains,

0.7%  #7EE New Zealand with Taiwan and India supporting performance within the

L 06% HRE Other Equities region,‘ Taiwan's success was largely Qriven by investor

0.5% B4 LEM Cash & Others enthusiasm for stocks expected to benefit from the growth

of artificial intelligence. Indian equities also performed well,
with the Sensex Index reaching an all-time high.

E££EH Fund details REMAN+AEE Top 10 portfolio holdings (%) Elsewhere, Chinese equities rose over the guarter. China's
economic recovery is likely to be fuelled by policy

EE{U{E# Unit price? HK$13.91 Bt &% Securities A= Holdings (%) measures, although growth still appears uneven. Data from

R 3 B Launch date 01/07/2019 :uaﬁ%”*ﬁ% Taiwan Semiconductor Manufacturing Co 8.6 the manufacturing sector hh§|8 bge?l optimistic but st

. o - = : remains unconvincing, while deflationary pressures

E & & EME Fund size (000,000) HK$1,652.60 77T %;;; iamSUHgHElle:’(?tronlcs Co L gg continue to persist. Additionally, concerns about the

ES&EAHEM Fund descriptor Al X gncem oldings : property sector and subdued consumer spending suggest

BEES - SARBRRN fi 2 B E Alibaba Group Holding Ltd 18 China's recovery is measured. Japan's market also

Equity Fund — Asia Pacific, excluding Japan WA F0 W% BHP Group Limited 17 advanced in local currency terms, on the back of a weaker

e o '3 Commonwealth Bank of Australia 17 yen that boosted exporter profit‘s but stoked inflation.

BB 52 Risk indicator (%) 171 % T £ Reliance Industries Ltd 15 Conversely, South Korean equities fell due to global

& B 4% B Risk class® 6 e ' economic uncertainties and concern over potential delays

ESEBHE o HDFC Bank Ltd 13 in US interest rate cuts. Meanwhile, Hong Kong's market
2Pt % Fund expense ratio (%) 090 csL 1D 11 remained relatively flat.

SK Hynix Inc 11
{ﬁé2019¢7ﬂ15t EgmEeaETEl((BRtaNEaMHNESRBEe B Ea ((8&a ). BB THEEDAREESHER

EHETHYEAOR SRS EEEASE RERBNEE - H&ZE*J?LA&E}EH&WEMT% 52021¢11H12Ei KOESHREBZMN
WELBECEH RO ESL KBS EE 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 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 (%)¢ (EE£H2019F781H K I 2K B Fund performance since launch on 1 July 2019)
] FE{LE R Annualised return JEF E 3R Calendar year return Z# B Cumulative return
12 38  s5& & RIES 4

F0%5 =@A 1% 3% 5% 1% PBIES
1yr 3yrs 5 yrs 10 yrs Ias::‘ii - 311219 A ik A 2023 YTD 3 mths Tyr 3yrs 5 yrs 10 yrs Since

launch
ﬁ%ﬁ nd 12.09 -4.52 331 FEANA 331 491 17.10 -0.48 -16.54 5.80 9.01 6.26 12.09 1295 1768  FERNA 1768
FHRAEER

E\fe”rf;;ﬁ%“ 1063 251 199 FEANA 192 684 2612 448  -463 368 765 497 1063 772 991 FEANA 978

return (%)’

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

] £ E{LE R Annualised return /& £ B3R Calendar year return Z#E 3/ Cumulative return
H2021% H2021%
1% 3F 5  10F  MARAES .00 g 221 o000 03 $ﬂ%‘% =R 1% 3F 58 10  NAREES

1yr 3yrs 5yrs 10 yrs Since - 31221 3 mths 1yr 3yrs 5yrs 10 yrs Since
12 November 2021 12 November 2021
ﬁf %un q 1209 TEA NATER NATER NA 253 TEENATERNA 289 1654 5.80 9.01 6.26 1209 TEA NATER NATER NA -652

1R # Index 1324 TERNATERNATER NA 145 TERANATEANA 269 1553 730 912 6.24 1324 TERNATERNATER NA 377
FHHAERE R

E\f’g'rg;ﬁ]‘;“ 1063 FEANATEENATEANA 361  TEENATEANA 060 463 368 765 497 1063 FEANATEENATEENA 980
return (%)’

TRER  WEZ2H2019F57A1HEZELEHRESBBEFLE N — X ZKRHA - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

£ # (L [E 3k Annualised return B 613k Calendar year return K& [E 3 Cumulative return
BRIAZE BRIAZE
105  2021£1181A 105  2021E11ANA

15 3F 5 & 010719 010121  =f&R 15 3F 5 &
1yr 3yrs 5yrs 10yrs  Since launch to w7 il | 3111219 S 111121 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
11 November 2021 11 November 2021
ﬁf ‘Féun d 1240  TEA NATER NATER NA 986 TEANATERNATERNA 491 1710 172 327 1240 TEANATER NATERNA 24.96
FHHAEE R

E\j’;';’;;fn‘;“ 099  FEANATRER NAFER NA 744 TEENATERNATERNA 684 2612 193 044 | 099 FEANATER NATERNA 18.28

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.

| ] F E{LE #{ Annualised return /B & E 3k Calendar year return Z1EE % Cumulative return
BIZES = BIZES
1% 3fF 56  10F nce. 2019 2020 2021 2022 2023 ff—;l%é =@ 1% 3fF 56  10F i

Ty 3ys  Bys  foys  onee Imhs 1y 3ys  Sys  foys  Sne
ﬁf %m ] 1200 452 331 3 252 1450 1710 | 048 | 4654 580 901 626 | 1209 4295 1768 3597 3910
PR AR R
E\j’e”;;ﬁ%s* 1063 251 191 204 197 735 2612 448  -463 368 765 497 | 1063 772 991 | 2B 2950

return (%)’



I’l‘EE"FfE%?E’;ﬁEQ ¢ Hang Seng China Enterprises Index Tracking Fund" ¢

= & b
High risk®"

1234

REBEREMEE Investment objectives and other particulars'

FREERRENEERERABRN AEREHEER
AHAE(BEPRHMCREH FMES)RBEUEELTES
EERHNORE - BNBETROCEERES RAEHAERE
EHERREFANREARRERBAPE M ER I
KRR BITRBELEHECERUAE S RABHARE
HERREHEANKRFEEARRYGREETECERH
HRBIER -

Match as closely as practicable the performance of the Hang
Seng China Enterprises Index by investing directly in an ITCIS
(Hang Seng China Enterprises Index ETF) with a similar
investment objective. Whilst the investment objective of the
Hang Seng China Enterprises Index Tracking Fund and the
underlying ITCIS is to track the Hang Seng China Enterprises
Index, there can be no assurance that the performance of the
Hang Seng China Enterprises Index Tracking Fund and the
underlying ITCIS will at any time be identical to the
performance of the Hang Seng China Enterprises Index.

E£ %8 Fund details

EE{U{E# Unit price? HK$6.35 7 7T
R A# Launch date 01/07/2019

E & ¥ E & Fund size ('000,000)
ES&EAHER Fund descriptor
BRRES — PEAR
Equity Fund — mainland China

HK$1,415.57 7 7T

EBR#E 2 Risk indicator (%)? 29.36
BB 4 Bl Risk class® 7
E £ B X ® Fund expense ratio (%)* 0.90

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

36.4% EsRHE Information Technology
26.1% 47 Financials

%7/t B &R Consumer Discretionary
8% Energy

Bl Telecommunications
SERE Properties & Construction
WEMEE Consumer Staples
[#F#32 Health Care

[RF1# Materials

T# Industrials

EFATE Conglomerates

B4 REft Cash & Others
D% Utiities

0.7%

REHAAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

F B 7 & $R 1T China Construction Bank-H 8.3
& #11%2 B Tencent Holdings 8.1
% & Meituan-Class B 8.0
fi 2 B E2 Alibaba Group Holding Ltd 76
B % &) China Mobile Ltd 6.3
F B T #9817 Industrial and Commercial Bank of China-H 4.8
FE&¥ AH CNOOC Ltd 47
F E 4R 17 Bank of China Ltd-H 43
/[N >k &£ @ Xiaomi Corp 38
thEs i % 15 BYD Company 32

e TR MEF_ZE - EEAELTNDERESBED
o BAERRMFIEHAESNERER0.24% « E%E
BAEFEMCXEH — FREZAIBEMNERER
1045% - AZEESHNRFRBER-021% -
ERLTOTERERART  AUNBRARNBENT K
ERMBYNEO -BRTRTEBERNAEREED
& PEERREFISESHTESZHITHENE
o BB EETEMATR(CRENERTS - U
FEEHETRMNEME NEE -

RERR HAMFZHEESHNZEBENRENREX
B BMNRRITRTEESHUNTNEINET S ER
BB - NEHHRBEEE[K5%] 097 4 FE A ERFIE
RAFE-

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

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

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

W2019F7H1HE EERELHEAV(EEFEINEAHANESREREEAS(EEAB DA BEABTOEBEPRE P EIE
FESHESHBEFSITHHEENEEPECXEHESAFHEHERNETE REABENMBER WEKFULBERRKEZEE - 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.

E £ RIREF Fund Performance Information (%)* (BEE£H2019F781H K L 2K HE Fund performance since launch on 1 July 2019)

£ £ (kL E  Annualised return [E& [E 3k Calendar year return £ [E 3k Cumulative return

2 _ RIZE
18 3% 5§ 108 BIEY gome £9%4 =EE 1% 3% s5& & NIEY
1yr 3yrs 5 yrs 10 yrs Since  _ 311219 2020 2021 2022 2023 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch

ﬁf%un ] 144 4395 821 FEENA 821 349 129 2199 647 | M71 1082 1024 144 | 3631 3487 FEANA -3487

B Index 221 | 332 41 FEENA 747 | 391 033 2141 587 1099 1128 1045 221 3488 317 FHEANA 3217

PR AR R

E\?e”;;fr%“ 643 143 33 FEENA 334 688 878 | 670 261 952 983 4N | 643  -422 569 FHEANA 537

return (%)’

THRER  BEHETHESH2011FE3824BRI 2 KRB LUES Z 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

| ] fF E{LE & Annualised return [BE E %k Calendar year return Z 1 E %R Cumulative return
N

S

19 3& o5& g RIED £Zs =EF 1% 3% 5% & AIES
1yr 3yre Blyrs 10 yrs Since 2019 2020 2021 2022 2023 YD 3 mths 1yr 3yre Blyrs 10 yrs Since

launch launch
ﬁf%un d 144 1395 | 82 246 336 1299 129 2199 1647 M7 1082 1024 144 3631 3487 2209 -3650
E# Index 221 332 747 462 4194 | 1413 033 2141 | 587 1099 128 | 1045 | 221 3488 | 3217 1603 -2286

FHE R A AR R

E\j’;'r‘;;ﬁ]‘;“ 643 143 336 245 182 573 878 | 1670  -261 -952 983 4N 6.43 422 | 589 2195 2164

return (%)’

TRETR  BEHETHELEZE2019F6H30BZRBE(MAH 2A) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

| ] £ £ {LE # Annualised return /B El & Calendar year return Z1EE 3§ Cumulative return
BRIAZE
105  2019§6H30H

18 3% 5% 0% 2019568308 ooe =EA 1% 3% 5%
Ty 3ys  S5ys  10ys Sicelanchto 201 2015 2016 2007 2008 346619 3hs  fyr  3ys Gy 10yrs  Since launch to
30 June 2019 30 June 2019
f’r‘h% %un ] 15 1013 365 FEENA 03 86 7% 000 275 06 918 260 15 56 1963 TFEENA 250
8 Index 264 130 | 461 FEANA 157 506 74 106 2012 4029 983 | 228 264 389 2527 FEANA 1373
PR AEE R
E\j’g'raa;ﬁ%s‘ 19 24 197 TEENA 169 65 @ 468 568 | 1266 055 106 019 194 656 103 FEANA 478

return (%)’



&3 Remarks
¢ RBAREEESASETR IREN AHEORRITHLT ¢ The risk rating is defined using a 5-point risk scale with risk rating “1”

HLEGASESHERTIR  BEBABESERNEBRESHHIE the lowest risk and risk rating “5” representing the highest risk. The risk rating is

B -BEIORAIUEEFTENTENREZMETTH - 655 derived based on a combination of quantitative and qualitative risk factors including

BELSBRLEBESHNEBR L 2N RIBESREES R price volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus

BLERESRTE AT EZHAZHBEEELETR Fund and the Core Accumulation Fund are derived based on the available historical

E@W;‘égﬁi%ﬁﬁ%i - B B T B R ER EL 4 ﬁiﬁ%%*ﬁﬁ]é’iﬁmﬁ data of the underlying indices of the industry recognised reference portfolio of the

i&g@i&%ﬂ . = ” - Age 65 Plus Fund and the Core Accumulation Fund respectively while the same

! o risking rating mechanism as all other Constituent Funds has been applied.

TR AR R 0 Ee — M - The following provides a general description of the risk rating categorisation.

1 = KRR — E}Xﬁﬁkq:ﬁﬁ@« ek KEHH 1 = Low Risk — Minimal chance of losing a significant portion of your capital over
EE(BTE cHE—REREA EHEH &Y the term of the investment (although this is not guaranteed).
E’]f’fﬁ&iﬂ demonstrate minimal price fluctuations over short periods of time.

. o o 2 = Low to Medium Risk — Low chance of losing a significant portion of your

2 = 1%§¢T£EL§A Ehéﬂkqjﬁﬁﬁf%g}ziéug capital over the term of the investment (although this is not guaranteed).
%§§§%7QF1§)§% E-BRERER EHEE Expected to demonstrate moderately low level of price fluctuations over
B BRI / short periods of time.

3 = FERR — E%XQL&EPQﬁE}JE%@E%K%BQ 3 = Medium Risk — Moderate chance of losing a significant portion of your capital
WEE(ETRERSE) E—BREKBERN  BHaAFH over the term of the investment (although this is not guaranteed). Expected
Ef:okiE to demonstrate moderate level of price fluctuations over short periods of
EHEERE -

time.
- TE = o = & 42

SERL &L P vk LR SR 4 = Medium to High Risk - Moderately high chance of losing a significant portion
o % h 2R A e = A= of your capital over the term of the investment. Expected to demonstrate
EERD - moderately high level of price fluctuations over short periods of time.

5 = SAR - EREBEBTFEAESHEBAKRIINE 5 = High Risk - High chance of losing a significant portion of your capital over
E-f—BRERKEAN HHeEaEENEBERD - the term of the investment. Expected to demonstrate high level of price

o

o

BB R TIRIBE Z2024F3A3MEMEEE
BB 4% B FAHSBC Group Management Services Limited#g i °

ﬂﬁﬁ?&ﬁ‘]ﬂ’]%l)\mﬁ?km:d'glJﬁ}Zé-\ﬂﬁX DA KRR AR
BB KR S At B K B L B R ST R A & T AR D
SHERRMRNSEREE - BBRAEESATETE - RIE

EROESHERESL  BRBE-FZRABRERATEN
FEEEE ¥W@mﬁﬁT&%&rrﬁﬁ¥@@mEE
BEBHREERS °
EBED
BB &% B HERFR 16 7
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%
EBRER M AESASTERRBRECERESREESE
BTADHE  MZRABREBINAEEESFRBEEHKEREZE
eREEIZ -
AfARE ORI EMEBR BN G FE T EEADE
HHLR=F  ERANGRERE -
ZEAHSESHER m%&ﬂM,% #Ha2zx. S5 —RKE
%ﬁ&ﬁ?%ﬁi¢ W W I AT B B S 2 S & 1 AT A
BN -EREBERARBISTAECHETHAESHE -
ELRES M - E%&Emﬁﬁﬁﬁﬁnﬁﬁiﬂgﬁi
BRHERNA) - FIREHRER RS RRRRRE R TER
REBHREER - f’]’TJ?*ET)%J—WﬁZ&%(&/THKﬁZ&E'Jﬁf’ﬁﬁ
BRESERPFNIRERE -
%f%t)?@%ﬁﬁﬁﬁl‘ﬁﬁﬁ ELASRE (BB BRAR -
HSBC Group Management Services L|m|ted&1£ﬂ 2EE
ﬁ%ﬁx@%%ﬁﬁﬂ@ﬁ@@m%&@@ﬁ%ﬁﬁﬁﬁ
BERZZMoIBWEMBREE -
ME LR EREILR N BETARRE  FHRABIEEA
THER
BEREAXHHARRERE T2ABELRESE BT
ERPESHBREEEZREMFBENER  F2HRBE
EEE:E
BEUNEBKRSERNSESNEEFEBT  HMEEKL2ZE
ZHAELRESEETENGTESNE FB  HRE B
PEE BEAZEREZRONEERYOERCKATER -
MIBITFHEL2ME  HABRELHEZEBEMEDR  FIAX
BERSHEIERELNAANEERN - FHEEMGERAR
WENFEE  F2HABSEHBEE -
%%;%ﬁﬁ&ﬁ%%@&i ZHEABHREMGTENFEE
31 HKSESHRIANEESHERRANKRBEHLIN=
FEANDRRIERL -
ESME A S EEAA MK S ES B E20235F6H308
t%ﬁiﬁ%%§°
41 KO ECHESHE HERK S ESHK LA BHERT
RWE - Zhﬁﬁ %% %ﬁﬁi&r°

%E’é@?ﬁﬁ]\' L EAAFEE D LA BE A FR100 e

Ao RBEAMDIBRBEELATEETEUEEFEANE - F
B RZHHFHER  MIENESRARAELSH
BEEMTANFECERANN—F =F 1% +HFHEXD
AeRUAZAMFECAANRANFETHOR - BFOR
fgﬁ—&%ﬁ&ﬁ@i& FIEMmES KRR ITERIAIHEIZA3R
SR

fluctuations over short periods of time.
The risk ratings are based on data up to 31 March 2024.

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

The risk class is introduced with the objectives to promote understanding of the
relative risks between Constituent Funds and to facilitate comparison of Constituent
Funds within and across Registered Schemes by scheme members.
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
Members and
Participating Employers will be given at least 12 months of prior notice in respect of
any changes in the joining fee, contribution charge and offer spread. For other fees

withdrawal charge are currently waived or not applicable.

and charges, please refer to the MPF Scheme Brochure.

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

return of the Constituent Fund over the past three years.

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

indicator.

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

Fund in percentage for the financial year ended on 30 June 2023.

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

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

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

given vyear.

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
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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 (i) to method (i).

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

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

All of the fund performance figures of the MPF Conservative Fund under 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 illness;

— 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 2023 to 30 June 2024.

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

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

benefits in instalments) and the ‘Guarantee Conditions’.

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

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

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

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

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

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

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

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

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

be deemed to be the Crystallised Amount. Where the Member switches or
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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:
(X7Y) 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 30 June 2024.
The commentary has been produced by HSBC Asset Management to provide a high
level overview of the recent economic and financial market environment, and is for
information purposes only. The views expressed were held at the time of
preparation; are subject to change without notice and may not reflect the views
expressed in other HSBC Group communications or strategies. This marketing
communication does not constitute investment advice or a recommendation to any
reader of this content to buy or sell investments nor should it be regarded as
investment research. The content has not been prepared in accordance with legal
requirements designed to promote the independence of investment research and is
not subject to any prohibition on dealing ahead of its dissemination. You should be
aware that the value of any investment can go down as well as up and investors
may not get back the amount originally invested. Furthermore, any investments in
emerging markets are by their nature higher risk and potentially more volatile than
those inherent in established markets. Any performance information shown refers to
the past and should not be seen as an indication of future returns. You should
always consider seeking professional advice when thinking about undertaking any
form of investment.
Some of the statements contained in this section may be considered forward-looking
statements which provide current expectations or forecasts of future events. Such
forward looking statements are not guarantees of future performance or events and
involve risks and uncertainties. Such statements do not represent any one
investment and are used for illustration purpose only. Customers are reminded that
there can be no assurance that economic conditions described herein will remain in
the future. Actual results may differ materially from those described in such
forward-looking statements as a result of various factors. We can give no assurance
that those expectations reflected in those forward-looking statements will prove to
have been correct or come to fruition, and you are cautioned not to place undue
reliance on such statements. We do not undertake any obligation to update the
forward-looking statements contained herein, whether as a result of new
information, future events or otherwise, or to update the reasons why actual results
could differ from those projected in the forward-looking statements.

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

HSBC Global Asset Management (Hong Kong) Limited (for Guaranteed Fund only)
Hang Seng Investment Management Limited (for Hang Seng Index Tracking Fund and
Hang Seng China Enterprises Index Tracking Fund only)

Sponsor 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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