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Important notes

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

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

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

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

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

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

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

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

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

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any companies
discussed in this document, may sell them or buy them from customers on a principal basis
and may also perform or seek to perform investment banking or underwriting services for or
relating to those companies. )
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BE¥HiBEE S Money Market Fund RER € Equity Fund
B IE &R FTE S MPF Conservative Fund4 1 B EE S Global Equity Fund? 3
&% H4% Bond Fund It E B/ EESE North American Equity Fund 3
IR E % E S Global Bond Fund 9 BN A% 22 & € European Equity Fund 3
ﬁ';%ﬁéﬁ G d Fund TR EHES Asia Pacific Equity Fund 3
t R
taranteed Tun 3% EE % Hong Kong and Chinese Equity Fund 5
Ri& £ % Guaranteed Fund 2 B P Z H 4 Chinese Equity Fund 5
RAEBEES Mixed Assets Fund BERILERZEMEHRES 3
655514 2% Age 65 Plus Fund ] ValueChoice North America Equity Tracker Fund'*
N ) BERBRNREEREHES 3
b 2 EE Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund™*
B E £ Stable Fund 2 BERTARTEREHESD 3
198 2% Balanced Fund 4 ValueChoice Asia Pacific Equity Tracker Fund'+
BAETRBECEEHES
&R ES Growth Fund 5 Hang Seng China Enterprises Index Tracking Fund" 5
BEKRYEES ValueChoice Balanced Fund™ 4 {845 & & Hang Seng Index Tracking Fund 3
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Global equities detracted in the fourth quarter amid pronounced volatility on several occasions. US shares advanced following Donald Trump’s victory in the
presidential election, but other regional markets came under pressure amid worries over trade tariffs. Donald Trump’s victory acted as a headwind for emerging
market (EM) equities in the quarter. Brazilian shares were the weakest among EM as the local currency fell amid rising concerns over the country’s fiscal outlook.

1t £ B8 Z North American Equities
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US shares made gains in the fourth quarter to round out a strong year for the S&P 500 Index. Gains were led by the Communication Services, Information
Technology and Consumer Discretionary sectors with some of the Magnificent Seven stocks performing strongly. The weakest sector was Materials. Equities were
supported by Donald Trump's victory in the presidential election, and the accompanying ‘Red Sweep’ which saw the Republicans take control of Congress. Shares
were buoyed by expectations that Trump’s policy program will lift growth, lower taxes and cut regulation.
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Eurozone shares declined in the fourth quarter amid fears of recession. There was political instability in France and Germany as well as worries over trade wars after
Donald Trump won the US election. The weakest sectors for the quarter included Materials, Real Estate and Consumer Staples. Sectors posting gains included
Industrials. Political instability was a feature of the period in both Germany and France. In Germany, the three-party governing coalition collapsed in November after
Chancellor Olaf Scholz sacked his finance minister. In France, Prime Minister Michel Barnier was ousted in a no-confidence vote as other parties declined to back his
budget.
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Asia ex Japan equities broadly declined in the fourth quarter amid a stronger US dollar following the US elections. Escalating concerns over potential trade disputes
also dampened sentiment. Korean equities led the losses in the region due to rising domestic political uncertainty and ongoing worries about the economic outlook,
despite swift policy responses aimed at stabilising financial markets. Indian equities recorded low double-digit losses, driven by disappointing third quarter macro data
and earnings reports. Chinese equities retreated during the quarter, while overall Association of Southeast Asian Nations (ASEAN) markets also slid. Bucking the
regional trend, Taiwanese stocks rose, tracking gains in US tech.
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Chmese equities retreated in the fourth quarter, following the rallies driven by a comprehensive set of stimulus measures announced in late September, amid rising
concerns over geopolitical risks and potential trade tensions after the US elections. Info Tech led the gains following some upbeat results, while Financials edged
higher on policy support. However, other major sectors broadly declined, with Real Estate leading the losses. Consumer Discretionary also recorded low double-digit
losses. The valuations of Chinese equities remain attractive, with their forward 12-month Price-to-Earning ratio significantly below its long-term average. Any follow-
up fiscal or pro-growth measures could stimulate further re-ratings.

ZE#BIRE Hong Kong Equities
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Hong Kong equities followed Chinese equities lower in the fourth quarter after a strong third quarter, as investors awaited additional policy measures from China and
assessed a potential rise in trade tensions following the new US administration. Major sectors declined, led by Financials, while Real Estate also fell despite lower
mortgage rates from the Federal Reserve's (Fed) easing. In contrast, defensive names performed better, with Utilities edging higher. Hong Kong stocks’ valuations
remain attractive. More policy measures from mainland China and local rate cuts should help stabilise market sentiment, although ongoing geopolitical uncertainties
and a soft domestic economic momentum still raise concerns.

IR {E% Global Bonds
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The fixed income markets experienced considerable volatility in the last quarter of 2024, primarily driven by geopolitical tensions, central bank decisions, and
fluctuating inflation rates. Notably, the period was marked by notable sell-offs in major government bond markets, with various factors influencing investor sentiment
across the globe. Inflation figures saw an unexpected uptick, leading to a rise in bond yields as market priced in fewer rate cuts for 2025. The 10 Year Treasury yield
finished the year at 4.57%, indicating market uncertainty regarding the Fed’s future actions amidst rising expectations for inflation if President-elect Trump were to
implement all his economic policies. The Japanese yen further weakened against the US dollar over the quarter, totalling an overall 10% decline in 2024.
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e Markets face potential volatility amid

policy uncertainty, a shallower than
expected US policy easing cycle, and
global trade tensions. On the upside,
resilient global growth and ongoing rate
cuts should encourage a ‘broadening out’
of market leadership into laggard sectors
and regions.
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* Any follow-up fiscal/pro-growth measures

could fuel more re-ratings, with analysts
optimistic on the earnings outlook.
China’s macro weakness (deflationary
pressures, property market downturn, and
soft consumer sentiment) is reflected in
valuation discounts.
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Disinflation and resilient growth in both
gross domestic product and corporate
profits in 2024 underpin above-average
profit growth forecasts for 2025.
Potentially looser fiscal policy, tax cuts,
and de-regulation are supportive, but could
be inflationary. Rich valuations make prices
vulnerable to disappointment.
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Investor confidence stabilised on mainland
China's stimulus and local rate cuts
following Fed easing. Valuations are
appealing (with their low Price-to-Book
ratios and high dividend vyields), but
faltering domestic macro momentum,
property market weakness, and prevailing
geopolitical risks are concerns.
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Eurozone stocks offer both value and
cyclical exposure partially linked to China
and could benefit as global market
leadership broadens out. Profits growth
expectations should be met in 2025, with
potential for a re-rating if global trade
tariffs have less of an impact than
expected.
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Asian markets offer broad sector
diversification and reasonable valuations.
China policy measures and other
structural stories in the region are also
positives. Technology industries are still
the profit engine, but markets with high
external exposure are more vulnerable to
external shocks.
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e Western economic growth

Global Government Bonds
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remains
broadly resilient to higher interest rates,
keeping yields high. However, there are
signs of cooling in the US and in the
event of a more significant deterioration
in growth, government bonds may
outperform and provide a hedge against
equity market volatility.

FUATER :

Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has
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For Investment Grade (IG) credit,
valuations are rich, with spreads reaching
30-year tights and most non-financial
sectors at or near historical tights.
Financials, especially banks, remain
relatively attractive. Technicals remain
highly supportive and ‘all in" vyields
continue to attract strong inflows.

For Asia IG, spreads are expected to
remain within a tight range, with carry
strategies a key contributor to alpha
generation. Stable regional credit
fundamentals and shorter duration
compared to global credit markets are
positives. ‘All in" yields are attractive.

For High Yield credit, spreads remain
historically tight despite cooling in the US
economy. Nevertheless ‘all in" yields are
high. For now, still reasonable growth and
moderating inflation mean that the
fundamental backdrop is supportive.

YREE

(or would have) the following tilt towards the asset class (for a >12-month investment period):
RELLEBKREZHFERER o Overweight implies a positive tilt.
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RELAREMBMKIERIEM  Neutral implies neither a particularly negative or positive tilt.
R Z#BMEMEM o Underweight implies a negative tilt.
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For local currency bonds, the pricing out
of Fed policy easing and a stronger US
dollar are headwinds to EM bonds and
the outlook is more mixed now. But
despite upward pressure on global rates,
lower oil and commodity prices could
keep the medium-term disinflation path

unchanged, with EM local vyields
declining.
For hard currency bonds, both EM

corporate and sovereign credit spreads
should perform well in the current
environment. The additional impact of
weaker currencies can help EM firms with
dollar-derived revenues, particularly those
that have deleveraged and cut their
financing needs.
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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

B {7 {E# Unit price? HK$25.90 77T
R B Launch date® 01/12/2000

EH$EEE Fund size ('000,000)
ESFA M Fund descriptor

BEAEES (B - REREESH465%

Mixed Assets Fund [Global] = Maximum equity around 65%
BB 2T Risk indicator (%)° 10.94
B 4% Bl Risk class® 5
E & B L= Fund expense ratio (%) 0.77621

HK$23,424.89 7 7T

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

42.4% 3LERE North American Equities
36.5% %i%EH World Bonds

8.3%  EUMBRE European Equities
4.0% TARE (wvER/EE/
BARSN Asia Pacific Equities
(ex mainland China/HK/Japan)
HARZ Japanese Equities
FE REBRE Chinese &
Hong Kong Equities

1.5%  EfiEZ Other Equities

1.3% T3 Deposits

& R Ef Cash & Others

REHESAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

Apple Inc 31
5 E Microsoft Corp 25
NVIDIA Corp 24
Amazon.Com 17
Alphabet Inc-Class A 1.6
Meta Platforms Inc-Class A 11
US Treasury N/B 4.125% 31/07/2031 11
US Treasury N/B 3.50% 30/09/2029 1.0
US Treasury N/B 4.375% 15/05/2034 1.0
US Treasury N/B 4.50% 15/11/2033 0.8

:Fifi Commentary
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® Global financial markets were volatile over the quarter as
investors reacted to a more hawkish policy outlook from
the Federal Reserve (Fed). Hawkish comments from the Fed
dented investor confidence about the outlook for interest
rate cuts in 2025. Developed market equities moved down
in response to hawkish Fed commentary at the end of the
year, erasing the gains in November amid the expectation
of accommodative fiscal policies from the Republican.
Global government bonds also posted negative returns
during the period, as yields rose on the back of lower
expectations of interest rate cuts.

® The fund ended the quarter lower driven by both unfavorable
performance in global equities and global fixed income
markets. Within equities, Chinese & Hong Kong equities
and Asian equities were the top performance detractors, as
the concern over the potential tariffs from the US weighed
on the investment sentiment. US equities performed
relatively better, supported by the expectation of
accommodative fiscal policies from the Republican. On the
fixed income front, global government bonds closed lower
over the quarter as market reacted to a more hawkish
policy outlook from the Fed.

E £ RIKHEH Fund Performance Information (%)° (B & £ H20005F1281H K 3L 2 & E Fund performance since launch on 1 December 2000)

#F # (kL [E 8 Annualised return B f£ 2R Calendar year return

-
14 3% 5% 0§ RIED P
1yr 3 yrs 5 yrs 10 yrs I:::::;l 2020 2021 2022 2023 2024 YTD
AES 7.92 1.77 5.58 4,93 4.03 11.85 11.28 -14.53 14.29 7.92 7.92
This Fund ' ) ' ’ ) : : ' : : :
FEAREER

Dollar cost 258 3.89 3.04 3.01 251

averaging
return (%)’

13.28 5.66 -4.94 8.01 258 258

R #[E 3R Cumulative return

-

=8 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5yrs 10 yrs oIz
-2.37 7.92 5.41 31.21 61.88 159.00
-1.46 2.58 1213 16.13 34.49 81.02

TRETR BEELR2017F481HRBERBRERIPEL ZE LRI - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.

fF # (kL [E 3] Annualised return JE f£ 63k Calendar year return

BERRERR
15 3 5 10F HRIZES
1yr 3yrs 5 yrs 10yrs  Since DIS
Launched
AES .
This Fund 7.92 1.77 558  THEANA 6.02
2EZ404
Reference  9.54 1.49 5.08 TEANA 5.82
Portfolio*

FIES
2020 2021 2022 2023 2024 YTD

11.85 11.28  -1453  14.29 7.92 7.92

12.06 9.43 -16.32  14.03 9.54 9.54

K # [ 3R Cumulative return

ERRERR
=f8A 15 3F 5 & 10F HRIZES
3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched
-2.37 792 5.41 3121 FEANA 5735
-1.36 9.54 453 28.17 TFERNA  55.08

& PIARREXEBI(ERKREDTS  BERXRKREN20177F4A1BER RLURBECATRERESCENEHE FUHEREEEREEREEBRMAK © For
Default Investment Strategy (‘DIS’) purposes, the Core Accumulation Fund has been renamed and converted by changing its investment objective and asset
allocation from Stable Growth Fund when DIS commenced on 1 April 2017.
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I65‘E"H§E$ ¢ Age 65 Plus Fund? ER R

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
BRBRKOSMAARE  AREMRKEERME RN 75.1% 3#3kE% World Bonds c BRERMBEAZERDEIR ’i@%&ﬁj%‘%ﬂﬁﬁﬁ%
Ko }Ei@*ﬁ%ﬁ?ﬁﬁ ’ 65@1&%@%K%@20%E@§§/§@ﬁ% 14.7% it%&;%‘fNorthAmericanEquities ﬁ?ﬁﬁﬁ’\]ﬂl%@%ﬁ’ﬂiﬂg mvﬁ%m%ﬁﬁnuﬁﬁ‘ %%T}X

BREARBSRBAE(—RERERELRE)  THEH
ﬁF}xéﬁA;‘? ERREEBRBETERRFESFREED
BIR) ARBSEENEENNAEARERESRTS
E’JET%%%H?JEB"A@ZB%ZF&??@ °

Provide stable growth for the Members' retirement savings by

Ve " EEH-_T-_RERSABHOED - CEETISRHEE
2.6% BN European Eouites AT 2 A B R B T T Bk - 88 T — AR
2.2% 73 Deposis BT E BB T8 B0 PR IE - BB S5 8
14% B4 RE( Cash & Others MM EAEE  RRLHMSENEE  SRkAE

12%  SABE (BB EE/ L7t

investing in a globally diversified manner. The Age 65 Plus oo C HERARAEETH TERNRURETRETIHH

Fund, through its underlying investments, will hold 20 per AN Asia Paciic Equites REXRE - BREBBESFRAZTERT - R 5H K

cent of its assets in Higher Risk Assets (generally means (ex mainland China/HK/Japan) RRERENHRRENRE - REFE  PEMEE

equities or similar investments), with the remainder investing 1.1%  HEIREERE Chinese & BEARSMHBERORERE Gl EEELH
in Lower Risk Assets (including without limitation global Hong Kong Ecities BHEEEZTRERS REFUHANENERY
bonds and money market instruments). The asset allocation o N BBE  <EXERERBEHRE -

to Higher Risk Assets may vary between 15 per cent and 25 0.9% A Japanese Equites ® Global financial markets were volatile over the quarter as

per cent due to differing price movements of various equity L——0.8%  EAHE Other Equities investors reacted to a more hawkish policy outlook from

and bond markets. the Federal Reserve (Fed). Hawkish comments from the Fed
dented investor confidence about the outlook for interest
rate cuts in 2025. Developed market equities moved down

E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) in response to hawkish Fed commentary at the end of the

BB Unit price? HK$13.21 BT &% Securities #4828 Holdings (%) g?a;cifiﬁoégiiv%al?iz;; N;;?cﬁgerfrirnqldtaze gé%i%lia;f:

B3 A Launch date’ 08/10/2009  US Treasury N/B 3.50% 30/09/2029 36 Global government bonds also posted negative returns

H$EEE Fund size (1000,000) HK$768157 s US Treasury N/B 4.375% 15/05/2034 22 during the period, as yields rose on the back of lower

; PN . US Treasury N/B 4.125% 31/07/2031 2.0 expectations of interest rate cuts.

E2RAHI Fund descn[;l):rm o = US Treasury N/B 4.50% 15/11/2033 17 e The fund ended the quarter lower driven mainly by the
REEAEES BRI - RERERSHH25% ) : - favorabl £ in dlobal fixed i et
Mixed Assets Fund [Global] - Maximum equity around 25%  United Kingdom Gilt 4.25% 31/07/2034 15 quuavoraie periorance In giodal ed incame markers.

Global government bonds closed lower over the quarter as

bl New Zealand Government 4.25% 15/05/2036 1.5 9 ; ’ a
B k242 Risk indicator (%) 749 o market reacted to a more hawkish policy outlook from the
BB & B Risk class® 4 US Treasury N/B 4.125% 31/10/2026 14 Fed. On the equity front, Chinese & Hong Kong equities
) US Treasury N/B 3.875% 15/10/2027 14 and Asian equities were the top performance detractors, as
&% =E Fund expense ratio (%)" 0.77785 s Treasury N/B 3.875% 31/12/2027 14 the concem over the potential tariffs from the US weighed
United Kingdom Gilt 4.625% 31/01/2034 13 on the investment sentiment. US equities performed

relatively better, supported by the expectation of
accommodative fiscal policies from the Republican.

HEE&XRHEBH Fund Performance Information (%)¢ (B E £ H2009%10A8H B 3L 2 & IR Fund performance since launch on 8 October 2009)
[ ] F #{LE & Annualised return JE £ El$§ Calendar year return £ WM EH Cumulative return

12 3% 5§ 10§ RIES £4924 =@EA 1% 3§ 5% 1o& MIES
1yr 3yrs 5 yrs 10 yrs |§L':1°c?1 2020 2021 2022 2023 2024 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

ﬁ\%%und 2.56 -1.56 1.06 1.86 1.84 9.02 1.39 -13.21 7.15 2.56 2.56 -2.15 2.56 -4.62 5.43 20.31 32.10
I‘fiﬁﬁmﬁﬁﬁliﬁ

ollar cost
averaging 1.16 1.40 0.47 0.89 0.96 6.10 113 -5.24 475 1.16 1.16 -1.26 1.16 4.25 2.36 9.27 15.66

return (%)’

TRET BEEZLN2017F481HRBERBRERIPEL Z2E LRI - The following table shows the fund performance since its launch as a
Constituent Fund of DIS on 1 April 2017.

] FE{LE$HR Annualised return JEE [E%R Calendar year return Z#EH Cumulative return

ARRATR
1§ 3% 5% s mass w0 am am s e FDES ZEA 1E 3E 5E

10 & BIZ5
1yr 3yrs 5 yrs 10 yrs  Since DIS 3 mths 1yr 3yrs 5yrs 10yrs  Since DIS

Launched Launched
'ﬁ%%und 2.56 -1.56 1.06  TEMNA 2.20 9.02 1.39 -13.21 715 2.56 2.56 -2.15 2.56 -4.62 543 TEANA 1837
2288 ‘
Referenc‘? 3.30 -1.97 053 FEANA 1.81 8.21 0.7 -14.94 7.22 3.30 3.30 -1.50 3.30 -5.79 266 FEANA 1490
Portfolio

OB ERREFERI(ERREDN S BERREN2017F4A1BEH  OCREECHEEFEEECTRER EREARBEABREEREE MM « For
Default Investment Strategy ('DIS’) purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation
from Flexi-Managed Fund when DIS commenced on 1 April 2017.



Igﬁﬁﬁﬁ%"ﬁﬁ e MPF Conservative Fund4

1€ /2 B

Low risk®"

2345

REBEREMEE Investment objectives and other particulars'

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

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

E£ %8 Fund details

EE{U{E# Unit price? HK$13.89 T
R A# Launch date 01/12/2000
HSEEE Fund size ('000,000) HK$34,240.76 7 7T
ESEAHM Fund descriptor

E¥mSES - BF

Money Market Fund — Hong Kong
EBRZE 2 Risk indicator (%)? 053
BB 4 Bl Risk class® 2
H S B ¥ L E Fund expense ratio (%)* 0.77050

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

80.2% 773X Deposits
12.4% Hg KA Cash & Others
TTA% f&% Bonds

REHAAN+KEE Top 10 portfolio holdings (%)

7 % Securities # 5 E Holdings (%)

Sumitomo Mitsui Trust HK TD 4.65% 13/01/2025 34
Royal Bank of Canada/HK TD 4.70% 03/01/2025 3.3
Societe Generale HK TD 4.26% 10/01/2025 31
HSBC Hong Kong TD 5.94% 07/01/2025 3.0
ING Bank NV TD 4.59% 13/01/2025 22
Credit Agricole CIB TD 4.18% 10/02/2025 22
Societe Generale HK TD 5.10% 08/01/2025 2.2
Banco Santander SA HK 0.00% 17/01/2025 2.2
Hong Kong Mortgage Corp 0.00% 24/02/2025 2.2
Royal Bank of Canada/HK TD 4.95% 07/01/2025 22

:Fifi Commentary

B RBRENARRENREHEREFERRDE
& GERZFAFBROTAEFEMRDABBY E&
mEEEHwEEEREFEE—EA/ @A/ NEAE
ARGFHRE/AEEE NEETEHERES Ak
EemBoENNEEREIRANIIANEE
WIEEFRESERERMGEHNENZR - =K
REemmeETHE AR /308 - £FRIR46R -

® The Fund Manager continued to use overnight deposits and
short-term Treasury-bills for liquidity management. As Hong
Kong Interbank Offered Rate (HIBOR) curve remained
largely flat over the quarter, the Fund Manager has been
selectively extending into 1-month/3-month/6-month
deposit and Certificate of Deposit/Commercial Paper space
in order to lock in term premium. Meanwhile the Fund
Manager has positioned some maturities at the front end in
order to take advantage of the inverted curve going into
year-end due to tighter funding. The fund ended the quarter
with a weighted average maturity (WAM) of 30 days
versus 46 days last quarter.

H2XHEH Fund Performance Information (%)

FE{L[EFH Annualised return

VES
15 3F 55 10fF " FUES
Tyr  3yrs  Syrs  10yrs Ias:::::;\ 2020 2021 2022 2023 2024 Ty
2Eg 3.81 263 166 0.98 127 047 000 039 372 381 3.81
This Fund : : : : : : : : : : :
HE RS
Prescribed 078 052 031 017 043 000 000 004 076 078 078

saving rate'’

Iﬁ%ﬁgﬁ e Guaranteed Fund?

B F E# Calendar year return

R 1 EE Cumulative return
A

=8 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch
0.87 3.81 8.09 8.60 10.23 35.62
0.12 0.78 1.57 1.57 1.74 10.85
BEFERR
Low to medium risk®* 1 El3 45

REBEREM:#18 Investment objectives and other particulars'

BRRENRSTMAS —REBERRES  RERESR)
ERRBHEAREE - RSLREREREEEKFE - U
BREAB ST EHAZTEIAIN B REFE]HE
FERMRE] [REMNE | BHELASRR (BE)FR
NEEBEPIFERREETE  BEEABERTHIE
9\73@0% °

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

E£BH Fund details

B {E4 Unit price? HK$10.24 7% 7T
R B Launch date 01/12/2000

H$& & EfE Fund size ('000,000)

ESEAHM Fund descriptor
REES — BEBEMREGME KEREB /RNMAE
Bak  HELNRELFIERET RNREEEAR
ENENEE)NSTE UBRERE -
Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in
the Guaranteed Fund) under the Guarantee Conditions®.

HK$10,115.44 & 7T

E R Z R Risk indicator (%)? 350
& B2 4% B Risk class® 3

E £ B X = Fund expense ratio (%)* 2.05659

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

49.1% % HKD Bonds
42.4% %7fE% USD Bonds

3.0% 73 Deposits
2.7% FERERRE Chinese &
Hong Kong Equities

1.8%
0.3%

JEZBEE North American Equities
B E European Equities

B4 R Cash & Others
TRRE (hEM/ EE/
BAESN) Asia Pacific Equities
(ex mainland China/HK/Japan)

0.3%
0.2%

——0.2%  AZRKE Japanese Equities
——0.0% A Other Equities

REHEAN+AEE Top 10 portfolio holdings (%)

% Securities 5 £ Holdings (%)
Wharf Reic Finance BVI 2.55% 16/04/2025 21
Export-Import Bank of Malaysia 1.831% 26/11/2026 1.9
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 1.9
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 1.8

Nestle Holdings Inc 5.25% 13/03/2026 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
First Abu Dhabi Bank PJS 2.17% 11/06/2025 17
Korea Expressway Corp 1.125% 17/05/2026 1.6

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

C BRERMTSEAZTERDEI  RMUKREELHERD
FRENHREENRE - BREBNERSREIB TR
AEHU_T_AFRSAEMNEL - EBRRTISRTEF
EARE R BMNRRERM T - KT+ — AL
BROESKVBER THENRE - RRBTESFRS
Tgﬁ%%ﬁ@i& CREREHMSTEHER SRk EEX

CHMERERBNBRRLECEREATRETSEXE &
SRAVAZERATG - BHFEEREE  REAAH
BHERBAHALBRETRATS - REEGSHE
BERERTEWREAER -

¢ Global financial markets were volatile over the quarter as
investors reacted to a more hawkish policy outlook from
the Federal Reserve (Fed). Hawkish comments from the Fed
dented investor confidence about the outlook for interest
rate cuts in 2025. Developed market equities moved down
in response to hawkish Fed commentary at the end of the
year, erasing the gains in November amid the expectation
of accommodative fiscal policies from the Republican.
Global government bonds also posted negative returns
during the period, as yields rose on the back of lower
expectations of interest rate cuts.

e The fund ended slightly lower over the quarter amid the
global fixed income markets were weighed by a more
hawkish policy outlook from the Fed. The bonds in the
portfolio performed relatively better than the fixed income
markets in general, thanks to the favorable security
selection. Equities were down with the main detraction
coming from Hong Kong equities.

15 3F 5§ 10 £
1yr 3yrs 5 yrs 10 yrs
rES
This Fund 2.61 -0.77 -0.19 -0.17 0.10
I‘fﬁﬁﬂ‘}‘ﬁ@iﬁ
ollar cost
averaging 1.55 0.88 0.03 -0.01 0.03

return (%)’

IZE
Since
launch

2020 2021 2022 2023 2024

YTD
4.26 -2.78 -6.77 215 2.61 2.61

2.21 2.4 -2.25 1.36 1.55 1.55

FHES

=@s 1% 3% s5& qof RIES
3 mths 1yr 3yrs 5 yrs 10 yrs (a0
-0.78 2.61 -2.29 -0.97 -1.73 2.40
-0.29 1.55 267 0.14 -0.15 0.60



I%W{E#EQ ¢ Global Bond Fund

BEFERR

Low to medium risk®"

iHls a5

REBEREMEE Investment objectives and other particulars'

FERIZRENECERLENRBETRSESES - U
EMBENERLE  FARLRERFERKTE -
Achieve stable capital growth with low volatility through
primarily investing in a portfolio of carefully selected global
fixed-income securities.

E£%#H Fund details

BB Unit price? HK$11.09 & 7T
R B Launch date 08/10/2009

E £ & EE Fund size ('000,000)
ESEAHR Fund descriptor
BHRES — BRI
Bond Fund - Global
BB 2 Risk indicator (%)° 8.34
& B2 4% Bl Risk class® 4
E$ XL E Fund expense ratio (%)* 0.82644

HK$5,846.78 & 7T

H£ KXW/ BEF Fund Performance Information

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

36.4% B United States
17.2% Efbf&% Other Bonds
TWBA% FE A Mainland China

6.3% 2B United Kingdom
51% JAE France

4.6%  {&El Germany

3.9% HZA Japan

3.8% EAFH ltaly

3.8% AT Spain

2.6%  HBEIFR#HE Supranational
1.7%  H&REH Cash & Others

1.2% &M Australia

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

:Fifi Commentary

EE%E* ﬁEH&H&&E#+ ART-AMEABBAZE BEX

;ﬂ —ToAFMALRBTR viaii%
RREH
¥5 iﬁﬁ@ﬁﬁf JH

e e

)i ﬁiiﬁ@hl‘%imﬁﬂgﬂz ¥

N _ﬁﬂi/éﬁéé S BREI T RER - HERFARHEEENETR

CEEHRITRTARLSARHERICR AT - AARKARF

B-ZRHAREANEENT-ARLME  RERFMAE LR
BHRME - TN BEBERR ‘LHE)%%"%& ARBESAMERENE
Bhe cXEAEESRERMRRLESET -

o HENFAFEALE - FRAALEZESRBNZABRAER  LARMS
hEkEE b SESRANZARESRREE - B HERFHTNEER
EGBRTH® FEZHTRARZE - heih - JHEQEEE%‘ HESRR
AHEZRORRBMES - AE - E%'W%Eﬁ %EEW&

o Over the fourth quarter of 2024, global bond yields rose despite the Federal Reserve
(Fed) delivered two 25 bps rate cuts in November and December, due to upwardly
revised inflation projections in the US and fewer expected Fed rate cuts for 2025.
Uncertainty regarding the US policy outlook has also weighed on global investor
sentiment. The Fed now anticipates cutting the funds rate by 50 bps next year
instead of 100 bps, with Chair Powell indicating that additional evidence of inflation
approaching the target will be necessary before considering another cut. In the
eurozone, the European Central Bank cut rates by 25 bps in October and
December respectively, dropping the reference to ‘sufficiently restrictive’ monetary
policy. In Asia, China's latest data points to a sequential rebound in growth in the
fourth quarter of 2024, while policymakers call for a ‘moderately loose’ monetary
policy in 2025 and a ‘more proactive’ fiscal policy in December's Politouro
meeting. For India, key repo rate remained unchanged in the quarter, but the
central bank moved from a ‘withdrawal of accommodation’ to a neutral stance in
October. Japan also kept its interest rates unchanged, yet one dissenting board
member suggested a rate hike in December, signaling that policy tightening may
occur early next year. Over the quarter, the US Treasury yield curve generally
shifted upwards as the Fed signalled that the upcoming rate cuts will be slower
than previously expected due to sticky inflation.

¢ The fund registered a negative return over the quarter. Duration exposure detracted
the most from the performance, particularly from the fund's positions in US
Treasuries as yields moved broadly higher. Meanwhile, foreign exchange (FX)
impact also dragged the returns, predominantly from the EUR and the JPY. On the
other hand, credit exposure in Asia contributed positively, particularly from bank
and insurance bonds. Elsewhere, yield carry continued to add value.

%)

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

15 3 5 f 10 ¥
1yr 3yrs 5 yrs 10 yrs
rEE
This Fund -2.72 -4.93 244 -0.03 0.62
I‘fiﬁﬁiﬂ&%@iﬁ
ollar cost
averaging -1.23 -0.55 -1.51 -0.67 -0.15

return (%)’

AES
Since
launch

US Treasury N/B 4.125% 31/07/2031 33
US Treasury N/B 4.375% 15/05/2034 25
US Treasury N/B 2.625% 31/07/2029 24
US Treasury N/B 3.75% 15/08/2027 2.3
US Treasury N/B 3.875% 31/12/2027 21
US Treasury N/B 4.50% 15/11/2033 21
New Zealand Government 4.25% 15/05/2036 2.0
France Govt Bonds 0.75% 25/02/2028 19
United Kingdom Gilt 4.25% 31/07/2034 17
United Kingdom Gilt 4.625% 31/01/2034 14
z

2020 2021 2022 2023 2024 $$JJTD 7
9.24 -5.84 -15.49 4.49 2.72 272

4.42 -2.31 -6.11 3.68 -1.23 -1.23

=ER 1% 3% 5% 10f AIEY

3 mths 1yr 3yrs 5 yrs 10 yrs launch
-4.23 272 -1410  -11.63 -0.27 9.91
-2.59 -1.23 -1.65 7.31 -6.52 -2.30

0 BEFERR
| 7maz2 . stble Fund o EELERR el
REBEREM3E Investment objectives and other particulars' REMA 2% (T35, /17 %) Portfolio allocation (market/sector)®
FRAREN-—REBERFESZRBRE  EEFNLERS 59.5% 3EF:fE% World Bonds CRHEMMBAEATERDEIZ  RMBEEUHHER
HETES  WERMTFEEALE AREREREE 103% HEREERE Chinese & FRENRRBENRE -BEANAESAEIB TR

1R K

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

E£%B#H Fund details

EE{U{E# Unit price? HK$12.27 %7t
R AH Launch date 08/10/2009

E £ & EE Fund size ('000,000)
Eéﬁiiﬁ?ﬁ Fund descriptor

HK$3,842.33 # T

BAEERES(BR) - REREZRSHH45%

Mixed Assets Fund [Global] — Maximum equity around 45%
BB Z 2 Risk indicator (%) 9.29
/& B 4% Bl Risk class® 4

E$ XL E Fund expense ratio (%)* 1.32600

Hong Kong Equities

8.3% 773 Deposits

7.6%  :%EBE North American Equities
5.0%  EUME European Equities
4.0%  BARBE Japanese Equities
38% BARE (RERi/EE/
B4 Asia Pacific Equities
(ex mainland China/HK/Japan)

1.1% & REf Cash & Others
0.5%  EftikZ Other Equities

REHAAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

US Treasury N/B 4.125% 31/07/2031 21
US Treasury N/B 4.375% 15/05/2034 1.6
ChinaAMC CSI 300 Index ETF 15
US Treasury N/B 2.625% 31/07/2029 14
US Treasury N/B 3.75% 15/08/2027 14
US Treasury N/B 4.50% 15/11/2033 13
US Treasury N/B 3.8756% 31/12/2027 1.3
New Zealand Government 4.25% 15/05/2036 1.3
France Govt Bonds 0.75% 25/02/2028 11
United Kingdom Gilt 4.25% 31/07/2034 11

AEH_T_RERSARNEDL - CRERMBHEMEF
ERRBERNREERA NS  E% T+ ARSEN

EROTERYBIRE TEEHIRIE R E 5K H
ARSGEEER REZYREAHRE SPkaX

EHe
CHGRBRAZETY FT2AEYERBATKREAT
5 REBREFRAFTERAT  RETEEBERE
BENBREENRE - REFE  PEMEEREN
RENBRENRARE  ERARUEREBEEBROE
EHZTHRERS - BNREMEARER T4 -
® Global financial markets were volatile over the quarter as
investors reacted to a more hawkish policy outlook from
the Federal Reserve (Fed). Hawkish comments from the Fed
dented investor confidence about the outlook for interest
rate cuts in 2025. Developed market equities moved down
in response to hawkish Fed commentary at the end of the
year, erasing the gains in November amid the expectation
of accommodative fiscal policies from the Republican.
Global government bonds also posted negative returns
during the period, as vyields rose on the back of lower
expectations of interest rate cuts.
The fund ended the quarter lower, with the main negative
contribution from the fixed income markets. Global
government bonds closed lower over the quarter as market
reacted to a more hawkish policy outlook from the Fed. On
the equity front, Chinese & Hong Kong equities and Asian
equities were the top performance detractors, as the
concern over the potential tariffs from the US weighed on
the investment sentiment. European equities and Japanese
equities also ended in negative territory.

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

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

15 3 5 f 10 ¥
1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 1.57 -3.06 -0.27 113 1.35
ijiﬁﬁiﬂ&%@iﬁ
ollar cost
averaging 0.47 0.69 -0.27 0.30 0.48

return (%)’

AES
Since
launch

FHES
2020 2021 2022 2023 2024 YTD
1.7 -2.60 -14.03 432 1.57 1.57

9.82 -1.64 -4.35 279 0.47 0.47

=8 1% 3% s5& qof RIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch
-4.51 1.57 -8.91 -1.37 11.85 22.70

-2.44 0.47 2.07 -1.35 3.07 7.61



Iiﬁﬁgﬁ e Balanced Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

BFRREN-REERRESFEERE  ERENLERS
NETEE  NWERRESKTENEREE  ARKER
B RIFEREKFE -

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

E£%#H Fund details

E B4 Unit price? HK$22.76 /& 7T
R B Launch date 01/12/2000
E £ & EE Fund size ('000,000) HK$17,695.45 7 7T
Eéﬁiiﬁ?ﬁ Fund descriptor

BREBEESURK) - RERE&ZSHAI8%

Mixed Assets Fund [Global] - Maximum equity around 85%
BB Z 2 Risk indicator (%) 1277
BB 4 Bl Risk class® 5
E$ XL E Fund expense ratio (%)* 1.42708

H£ KXW/ BEF Fund Performance Information

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

25.0%
23.1%

’716.7%

12.5%
9.1%
8.8%

2.6%
1.5%
0.7%

IRIREH World Bonds

FE REBRE Chinese &
Hong Kong Equities

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

B R fn Cash & Others
H/RE Other Equities

REHESAN+KXEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

& 3142 B Tencent Holdings 18
JE 2 1% % HSBC Holdings 15
fal 2B Alibaba Group Holding Ltd 14
ChinaAMC CSI 300 Index ETF 1.3

E/EJFEE

# Taiwan Semiconductor Manufacturing Co 1.3

:Fifi Commentary

BREERMMSEAEERYBZ  RUKREEHBHEDE
BRENBRREZNRIE BHEBNRESHABTREE
H_Z_RAFRSHNENEL EERTBRMAEFES
REEE B RIE B T8 - BT+ —ARAAMERE
TRRIBBUR THISHRE o RIKBGEH BATERS
BER - RARYRASERRE FIREELH -
%éiiﬁﬁzﬁ*FTﬁk TRAAFERERETS &
BREMSS  FENEERZARTHRENRREE -
ERARHZEETHHNEEHRTRERT - BUNKR
EMERRZEN T - EFEREAE - RIRBFESF AR
FEAT RBETSHBERERRNRREEHRE -
® Global financial markets were volatile over the quarter as
investors reacted to a more hawkish policy outlook from the
Federal Reserve (Fed). Hawkish comments from the Fed
dented investor confidence about the outlook for interest rate
cuts in 2025. Developed market equities moved down in
response to hawkish Fed commentary at the end of the year,
erasing the gains in November amid the expectation of
accommodative fiscal policies from the Republican. Global
government bonds also posted negative returns during the
period, as vyields rose on the back of lower expectations of
interest rate cuts.
e The fund ended the quarter lower, with the main negative
contribution from the equity markets. Within the equity
markets, Chinese & Hong Kong equities and Asian equities
were the top performance detractors, as the concern over the
potential tariffs from the US weighed on the investment
sentiment. European equities and Japanese equities also
ended in negative territory. On the fixed income front, global
government bonds closed lower over the quarter as market
reacted to a more hawkish policy outlook from the Fed.

%)

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

15 3 5 f 10 ¥
1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 716 -0.96 2.24 3.33
ijiﬁﬁizmlﬂiﬁ
ollar cost
averaging 2.59 2.40 1.28 1.63

return (%)’

IiEEEQ « Growth Fund

AES
Since
launch

3.47

2.04

iShares U.S. Technology ETF 1.0
B % #17 China Construction Bank-H 10
iShares MSCI Spain ETF 1.0
% B Meituan-Class B 09
Apple Inc 0.9
FPES
2020 2021 2022 2023 2024 YTD
13.65 1.21 -14.08 5.51 716 716
16.69 -1.06 -2.96 2.45 2.59 2.59

=ER 1% 3% 5% 10f AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
-5.36 716 -2.86 11.73 3878  127.60
-2.60 2.59 7.36 6.59 17.50 62.13
=R l
High risk®* 12 3 4§

RERERE M5 Investment objectives and other particulars'

FRREN—REERFBRR - BREECMTHE2ET
e NERTERSESRBEEAEENREDR M
BB ERERKF -

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

E2ZH Fund details

E B Unit price? HK$24.23 7 7T
R B Launch date 01/12/2000

H$EEE Fund size ('000,000)

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

BB 2R Risk indicator (%)° 14.64
BB 4 Bl Risk class® 5
E$BIX L& Fund expense ratio (%)* 152578

HK$25,541.87 /& 7T

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

28.7%

21.2%

——16.2%
12.1%
1.7%

7.6%
1.3%
0.8%
0.4%

FE REBRE Chinese &
Hong Kong Equities

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

7251 Deposits

REHLANTKEE Top 10 portfolio holdings (%)

& % Securities

#H 2 Holdings (%)

T #1#2 B% Tencent Holdings
JE &2 B% HSBC Holdings

23
19

BB EEE R Taiwan Semiconductor Manufacturing Co 1.7

ff 2 B Alibaba Group Holding Ltd 17
ChinaAMC CSI 300 Index ETF 14
FEI R $R 17 China Construction Bank-H 13
Apple Inc 1.2
2% & Meituan-Class B 1.1
iShares U.S. Technology ETF 11
iShares MSCI Spain ETF 11

H2£XHBEH Fund Performance Information (%)°®

#£ # (kL [E 8 Annualised return

T Commentary

e REGRMMBEAFERDBEZ  RBUREEHBHEDE
BENBRREZNRE BHEENBRESHABTREE
H_Z_AFRSNENEL  EBERMBRMAEFESR
R ROABRE T B 9T+ ARBANER
TRRIMBBR THIGHRE o RIKBGEH BATERS
GEH - RARHHNSEHER SR hEELH -

. %i%ﬁﬁAZK*FTﬁk TRAAFERERETS &

BREMSD  FENEERZARTHRENRREE -
ERARHZEETHNNEEHRTRERT - BUNK
EMEABRRERTH £ PHEESRE - AERES
- BEBEREFRAZERT  RETSHBERDER
EHBEREHORE -

 Global financial markets were volatile over the quarter as
investors reacted to a more hawkish policy outlook from the
Federal Reserve (Fed). Hawkish comments from the Fed
dented investor confidence about the outlook for interest rate
cuts in 2025. Developed market equities moved down in
response to hawkish Fed commentary at the end of the year,
erasing the gains in November amid the expectation of
accommodative fiscal policies from the Republican. Global
government bonds also posted negative returns during the
period, as vyields rose on the back of lower expectations of
interest rate cuts.
The fund ended the quarter lower, with the main negative
contribution from the equity markets. Within the equity
markets, Chinese & Hong Kong equities and Asian equities
were the top performance detractors, as the concern over the
potential tariffs from the US weighed on the investment
sentiment. European equities and Japanese equities also
ended in negative territory, dragging the fund performance
further. On the fixed income front, global government bonds
closed lower over the quarter as market reacted to a more
hawkish policy outlook from the Fed.

/

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

15 3F 5§ 10 £
1yr 3yrs 5 yrs 10 yrs
rES
This Fund 9.69 -0.50 3.09 4.07
‘[)?iﬁﬁmi‘}ﬁliliﬁ
ollar cost
averaging 3.54 3.06 1.86 2.10

return (%)’

iZE
Since
launch

3.74

242

2020 2021 2022
14.85 2.93 -14.92
20.56 -0.94 -2.60

FHES
2023 2024 YTD
5.54 9.69 9.69
2.21 3.54 3.54

=@F 1% 3% s5& qof KIES
3 mths 1yr 3yrs 5 yrs 10 yrs (a0
-5.72 9.69 -1.50 16.43 49M 142.30
-2.64 3.54 9.47 9.64 23.05 77.30



Iﬂb%ﬂﬁ%ﬁﬁ * North American Equity Fund

AL

Medium risk®"

1245

REBEREMEE Investment objectives and other particulars'

BERRAENERANREITEILEES

A UNERRHERRLE -

732 5 AT LT ) A 4

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

exchanges in North America.

B {7 {E# Unit price?
B B Launch date
H$EEE Fund size ('000,000)

ESEAHEM Fund descriptor
BREES - tE
Equity Fund — North America

E B2 #Z 5 Risk indicator (%)?
B4 B Risk class®

H & B X L& Fund expense ratio (%)*

HK$33.24 /& 7T
01/12/2000
HK$18,612.92 7 7T

16.86
6
1.32225

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

38.5%
14.5%
13.3%
FT 1.2%
7.5%
3.5%
3.4%
2.7%
2.2%
2.2%
0.8%
0.2%

BHE Technology

%7{eEER Consumer Discretionary
488 Financials

T#% Industrials

{22332 Health Care

& &Ml Telecommunications
82 Energy

AFBEE Utiities

B Real Estate
WEMEEE Consumer Staples
¥} Basic Materials

& REM Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

&% Securities

#B £ Holdings (%)

Apple Inc

fi# Microsoft Corp

NVIDIA Corp

Alphabet Inc-Class A
Amazon.Com

Meta Platforms Inc-Class A
Tesla Inc

{83# Broadcom Inc

Berkshire Hathaway Inc-Class B
Eli Lilly and Co

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

72
6.2
6.0
41
40
23
20
18
14
13

:Fifi Commentary

o HAERAMMEXAAB DB TG  THRBIEREEEY
BB R AEE B - HDIEBE00EH L - Wﬁ%@iﬁﬁmi
ZHHAR -

e ARETFHE  HEXERBEFR-_T-_NFENFTREEERS - 8B
ERREAFHE E%Tﬁ&%%l%#?ﬁ%ﬁﬂﬂ KRR &
ENETF - ATUMERREFRERRBETE  MREENTE
PERFHRE—K  FAKREER - I AHRBEETRER
2E - éiﬁﬁﬁm@%m o B AEMEERFRFERARRER
RARSRENERAER -

s MBESNFEXRR ABREEARATRABE - ZeRAMANE
= ERBREIXDEATHRERRREAAL  BEEIAER
%Mgwmiiﬁ RITEEER  RREBRERERE

CERREER YRR BERRE
&-ﬁﬁﬁ@%%‘ﬁi&iﬁﬁuﬁ%%% 4
HRER -

® Reaction to Trump and the Republicans victory in the US elections was the
main driver of performance in the fourth quarter, with expectations around
US economic growth, lower taxes and deregulation supporting positive
returns for the S&P 500 Index.

® From a Styles perspective, in the fourth quarter of 2024, style factor
performance was negative in North America. Within alpha factors, the
defensive Quality factor traded positively throughout the quarter and
finished as the best performing factor. The defensive Low Risk factor also
performed relatively well, while the dynamic Industry Momentum ranked in
the middle amongst factors, underperforming at quarter end. Meanwhile,
the cyclical Size struggled throughout the quarter, trading below the line
and was unable to regain performance at quarter end. Finally, the cyclical
Value factor lagged behind throughout the quarter and finished as the
laggard factor.

* Looking at quarterly performance of the fund, the exposure to Styles weighed
on performance. On a portfolio level, the exposures to Quality, Low Risk
and Industry Momentum contributed to performance, while the exposures
to Value and Size weighed on performance. On an industry basis, the
underweight exposures to Health Care Equipment & Services and Food,
Beverage & Tobacco coupled with the overweight allocation to Technology
Hardware & Equipment contributed to performance. Conversely, the
underweight exposures to Financial Services, Automobiles & Components
and Consumer Staples Distribution & Retail weighed on performance.

fF # (kL [E 3R Annualised return B ¥ 3R Calendar year return R #[E 3R Cumulative return

15 3
1yr 3yrs
rEE
This Fund 2131 | 682
giﬁﬁﬂiilﬂiﬁ
ollar cost
averaging 912 8.5

return (%)’

5 yrs

12.38

AES

5 # 1‘(;’ f Since 2020 2021 2022
Y™ Jaunch

1052 511 1705 2642  -19.04

711 657 512 1975 1351  7.24

Ilﬂﬁﬂﬂﬁ%%ﬁ ¢ European Equity Fund

FUES
2023 2024 Ty
2342 131 2131

11.89 9.12 9.12

A
=8 1% 3% s5& 1ox PIES
3 mths 1yr 3yrs 5yrs 10 yrs (AT

2.28 21.31 21.23 79.38 172.01  232.40
0.82 9.12 271.91 40.97 88.99  230.40
o LB

1245

Medium risk®*

REEEREM#15 Investment objectives and other particulars'

BRRENEEAELE

2 RE A A BN KRR KA

BS EMORGES  ERRAERIEE -

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£%BH Fund details

E B4 Unit price?

B B Launch date

E £ & EE Fund size ('000,000)

ES&EAHER Fund descriptor
BEES - BUNER

Equity Fund — European countries

BB Risk indicator (%)°
& B2 4% Bl Risk class®

E$ XL E Fund expense ratio (%)*

HK$16.35 /& 7T
01/12/2000
HK$3,507.35 % 7T

16.42
6
1.34360

REMA 2% (H35,/17£) Portfolio allocation (market/sector)®

23.9%
19.4%

’7W8.7%
8.1%
8.1%
6.4%
4.2%
3.4%
2.6%
2.2%
1.9%
1.1%

AR France

{2Fl Germany

Z5B United Kingdom
It Switzerland

% Netherlands
EMEF Other Equities
P Spain

1% Denmark

BAN Italy

& REM Cash & Others
L Belgium

E M Ireland

REHESAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

Siemens AG-Reg 2.7
AstraZeneca Plc 27
Novartis AG-Reg 27
Novo Nordisk A/S-B 26
SAP SE 26
Nestle SA-Reg 2.3
Allianz SE-Reg 2.2
ASML Holding NV 21
LVMH Moet Hennessy Louis Vuitton 1.9
AXA SA 18

i Commentary

-QEQM%¥F+ AXBIRERE—F LR BX T
ARTZANESERZE BNRERENEZHRE
B -ms2EXRBRNEIEHNATLEBEES
8 omEZBARZEERRDEZ  HEBRTERETK - =
S WMEEMNSE  ESHBEMEEK -

BRI BMMNREEERTER P BUERNREEE
EH%%@W@%EE%?H@'%W%%ﬁMFIK
BERARARS—ANFRE  REAREFENTLEE
EROBKERE -

Despite a rally in November after the U.S. election, European
equities consolidated in the fourth quarter impacted by
weak months of October and December. Eurozone suffered
losses, impacted by apprehensions with the possibility of a
trade war if US. implement new tariffs, and political
instability in France and Germany. The fund returned
negatively in the fourth quarter of 2024.

In terms of outlook, European equities continue to offer
cheap upside optionality with valuations still below their
long-term average and the looming German election could
be a silver lining, and potentially mark a pro-growth policy
turn.

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

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

15 3 &
1yr 3yrs
rES
This Fund 157 | 036
I‘fiﬁﬁiﬂi‘}i@iﬁ
ollar cost
averaging -4.96 1.68

return (%)’

5§ 10 £
5 yrs

10 yrs

213 1.92 1.75

AES
Since
launch
3.40 3.40 2.06

2020 2021 2022

3.18 15.84  -14.76

16.86 753 -1.35

2023 2024

YTD

17.89 -1.57 -1.57

7.50 -4.96 -4.96

FHES

=ER 1% 3% 5% 10f AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
-8.20 -1.57 -1.09 18.22 39.74 63.50
-4.53 -4.96 5.11 11.12 20.97 51.34



IEEKHQ?&EQ * Asia Pacific Equity Fund Mol . ol

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

EEEKE YT AR AR MEEER 33.3% BERBEES Mainland « SAEABNBRETERENE TS - X EF@E - £
ZEHETHEDHERORABL S Chine & Hong Korg RRERENRFHRAME -

NREEE

WA A - 220% H% nde CEATBRELEDRE L ASAMEERARER
Achieve long-term capital growth through investing in an e Ry ERBHES THAERATARRKENTS @
actively managed portfolio of carefully selected equity 17.8% &% Taiwan BREFUNFRAGEMNWE  ERANFHLEEEE
securities quoted on the regulated stock exchanges of the 9.1% 3% Korea BERTSUHIREERENRE SRELEREL

economies of Asia Pacific, excluding Japan. 7.8% R Australia ALAREESEA TS -
45% 34 RHEM Cash & Others o RITER  ZRNEAARBRERSE MUK KRR
2.5%  ElJE Indonesia EI’E“‘%E ’
23% IS CHeNENFNERESE  HiEREERRAKK
7o i/ 2 singapore Al ESERODEREAYHRAFERE  BRFER
0.6%  3FEZ Philippines i R AR R R A A R R KR 8 -

® Asia Pacific ex Japan markets were down in the fourth
quarter, primarily dragged by weak performance in South
Korea, Indonesia and Philippines.

o Taiwan was the best performing market this quarter, thanks
to exceeding gross domestic product and economic growth

E£Z# Fund details REHAAN+AKEE Top 10 portfolio holdings (%) driven by the thriving Artificial Inteligence (Al) industry.
R Unt s 87 % e S oy Soih s bosorosiomng e n e
B3 A Launch date 01/12/2000 = fAEE B J Taiwan Semiconductor Manufacturing Co 9.9 months since July as uncertainty rose after Donald Trump's
E$%EM Fund size (000,000) HK$8,085.87 7t B8t i B Tencent Holdings 58 re-election and recession fears.
ESEAHM Fund descriptor RHRB AR AIA Group 3.2 e By sector, Information Technology was the best performing
BEES - SABBRRIN = E&F Samsung Electronics Co Ltd 31 sectors whilst Materials and Energy were the worst
T . AR ZEHRIE Macquarie Group Ltd 31 performing sectors for the quarter.
Equity Fund — Asia Pacific, excluding Japan =1a a P : .S locati itive whil hy allocati
o b 353 B33 BYD Co Ltd-H 31 ector allocation was positive while geography allocation
BB Z R Risk indicator (%)° 20.75 Inf L 30 and stock selection effects were negative in the fourth
BB & B Risk class® 6 miosys : quarter. Positive stock selection in India and Basic Materials
2e , o HDFC Bank Ltd 30 was offset by underweight position and unfavourable stock
£ Bt % Fund expense ratio (%) 180276 SK Hynix Inc 2.8 selection in mainland China and Technology.

% @ Meituan-Class B 28
H£RXRIB/EF Fund Performance Information (%)°®

| ] F E{LE#® Annualised return [B& E %k Calendar year return Z1#EE % Cumulative return
RIES = RIES
1# 3% 5% 0% g’ o020 2021 2022 2023 204 THES @A 1% 3% 5% l0f i’

1yr 3yrs 5 yrs 10 yrs launch YTD 3 mths 1yr 3yrs 5 yrs 10 yrs |§L':10c?1
ﬁ%%und 8.43 722 -0.60 1.81 4.79 2210 -0.49 -25.41 -1.28 8.43 8.43 -9.92 8.43 -20.16 -2.99 19.66  208.60
TR AEER

E\?e”ri;ﬁ]‘;“ 095 115  -034 063 178 3143 396 -645 087 095 095  -554 095 349 169 647 5258

return (%)’

I REBEREESL » Hong Kong and Chinese Equity Fund Hich o o gml
REBEREM3E Investment objectives and other particulars' REMA 2% (T35, /17 %) Portfolio allocation (market/sector)®

BBIZREARERRMENER BB ARIMETNRAES - 32.3% %7 Financials e XEHFENMEORRNAESBHROEEFR L
FHEABOABESE LT 2 EBR (BEHK - BRIk EHERR M ETSRETLSRY  SOERE

AR/ HEEREHRABHATARETHRE) RABREEYS 23.5% SRR Consumer Disoreorary
RGMETORMMARK  AERRPEREE - BHPERER
SHBEREZREEAAERENABIRAR SHEERERE
R/ P EAORRMBETEECR M ETHES -

Achieve long-term capital growth through primarily investing in a
portfolio of carefully selected securities listed on the Stock Exchange of

17.9% EH Techno BRETENEMFHRLE
o7 T eenobdy BEMINZAARREAREBERR RN —AN
4.4% I3 Indusirials BEIE LS ARBI0SE TN T RER LR
4.3%  E3f Telecommunications FR - BE_Z-_NFTHFHRLETEHEAH - BB
3.3% %f@é Real Estate )”:'JﬁBZEgﬁﬁétmiﬁi%iﬁm?ﬁﬁiﬁ °

Hong Kong (the 'SEHK'). The portfolio may be comprised of those Hong 32% B4 R&EH Cash & Others o FEERFRATHHARAE t%%%%ﬂi&%@*ﬁ%%

Kong-listed Chinese equities (including H-shares, red-chips and securities e - B BRLTESERBERBIIMSEHE - XRRTA

issued by companies deriving a preponderant part of their income 3.0% WEEEE Consumer Staples CHEREEMH SR RBAREEPERNMEER

and/or assets» from mainland China) and »otl_wer»securities listed on the 26% R Health Care U EAM0% B R o

ey holdSecuie 5o i cormpanes deing 3 preponderotpart o ot PERNEMSOAREEE  @ERAH - ABHLRY

SR T =0 V= = y 4 N

their income and/or assets from Hong Kong and/or mainland China that 1.9% &R Energy ™ & REERSE @%ﬁﬁ?ﬂj &I¥}‘§HQ %ﬂ FiT i 3

are listed on other stock exchanges. %  ¥% Basic Material ® Chinese and Hong Kong equities consolidated in the fourth

1.2% *r Basic Materials quarter on rising concerns over tariff hikes on mainland
China's exports to the US, limited news on domestic
stimulus and a strong USD.

y " " " " n ® The widely-watched National People’'s Congress standing
E2HH Fund details RAMERTAEE Top 10 portfolio holdings (%) committee meeting concluded on 8 November and
BB Unit price? HK$2042 7T 7 Securities i & Holdings (%) a:mou;ced aKRMB;%ériHion |0_|03‘ government deblz resolutiog
o o = . plan. Hong Kong ‘s retail and property markets staye
g;;i%aincz d'ate (000,000) HK$8 32;/;2/?%00*0 Eizi THeSnBcgnlt-klj)_llgil:Ignsgs zg ;8f2t4although IPO issuance picked up in the second half of

4 und size , ,383.06 /& 7T = : , , :

H4B\AHIE Fund descriptor WE? Alltzaba.Group HoId\ng Ld 77« Following Trump's win and particularly a red sweep, the Trump
KEES — hERHAE R B #R1T China Construction Bank-H 5.9 tariff trade kicked in. US President-elect Trump announced
Equity Fund - mainland China and Hong Kong %@ Meituan-Class B 5.1 he _intended to levy an _ad_ditional 1_0% tariff on imports from

BB 4Z L Risk indicator (%) 26.42 /A& B Xiaomi Corp-Class B 34 mainland China after his inauguration.

RAERAC Risk indicator (%) k RIBRBIER AIA Group 33 * Sector allocation effect was positive while stock selection
B 4% B Risk class® 7 =@ JD.com Inc-Class A 26 effect was negative in tkcl:e fourth quarter. Positive stock
Ee H 2 Fund expense ratio (%)* 1.49048 5 . selection in Utilities and Consumer Staples was offset by

Bt % Fund expense ratio (%) #1258 Trip.com Group Ld 24 unfavourable stock selection in Financials and Industrials.

# B T 4R 47 Industrial and Commercial Bank of China-H 2.4
H£RXRIB/EF Fund Performance Information (%)°®

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

A
1 3% 5% 10§ RIES §0Z5 @A 1% 3% 5% 10F RIES
1yr 3yrs 5 yrs 10 yrs Since 2020 2021 2022 2023 2024 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
ﬁ%%und 15.11 -6.25 -3.97 0.24 3.01 15.91 1449 -16.34  -14.46 15.1 15.11 -8.72 15.11 -17.63  -18.35 2.46 104.20
FR AL ER

E\?e”ri;ﬁ]‘;“ 900 085  -150 -068 128 1953 -1298 -253  -1075 900 900  -271 = 900 257 728  -658 3567

return (%)’



IFFBQQ—’%EQ ¢ Chinese Equity Fund

= & b
High risk®"

1234

RERERE M58 Investment objectives and other particulars'

EHREAMN AR FETHES

Achieve long-term capital growth through primarily investing in
a portfolio of carefully selected securities issued by companies
deriving a preponderant part of their income and/or assets from

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

7.3%
5.8%

T % Industrials
Fifl Telecommunications

:Fifi Commentary

ﬁi@fgﬁéﬁ/\zﬁﬁ‘E%LHﬁK*E WA&/&&FXE 25.7% %7l &R Consumer Discretionary  EEHFEHOESNBESMBNEEAE  NEEHE
B AR BT RAEE B D R BT Bifntd 20.9% % Financial BAME NS SR SR ERZ RS SPIRETBNE
WL s S
ZEISMERTHERAD - AR ANI0Y 19.0% F4 Technology c BEBENZAARRRALEBEESEHN+—ANE
AEABGEAMRSAETMABARAR HEER 7.7% % REf Cash & Others %§~ﬁaﬁﬁmAEmw§fmmmE&Wﬁ$mmﬁf

ERENEBEALRE N TAEY - AA YRS A
E%Etﬁgﬁmﬂu n AR EAR R S B R
3l

AR o BEEEEBRIERE A 5 HE

mainland China and listed on the Stock Exchange of Hong Kong 4% 4 ﬁﬁ‘%ﬁg Consumer Staples F;ig g]ﬁ%% B {%@ J;%J nﬁ ﬁguf E%“ .$ gé( ig %Eéﬂﬂ
(the ‘SEHK), including but not limited to H-shares and red-chips. 3.6% f{EZF#HE Health Care ; S A E +§um¢sa2@§ 714 b T?ﬂ I/ﬁ T §a§7\15n>/
Up 1043(_) per cent of the non-cash assets of the investment 23% ¥ Basic Materials ﬁﬁﬁ . o = o °
portfolio indirectly held by this Fund may hold securities issued 17% 4 Real Estate HANENESLREEY BERET - AFELERE

by companies deriving a preponderant part of their income and/
or assets from mainland China that are listed on other stock
exchanges.

E2ZH Fund details

1.2%
0.6%

NAEE Utilities
828 Energy

REHSAN+KEE Top 10 portfolio holdings (%)

H EBREBEZTEERERKFIPTEH -

¢ Chinese equity market consolidated in the fourth quarter on rising
concerns over tariff hikes on China’s exports to the US, limited
news on domestic stimulus and a strong USD.

e The widely-watched National People’s Congress standing
committee meeting concluded on 8 November and announced
a RMBI10 trillion local government debt resolution plan. The

BB Unit price? HK$12.42 % T % % Securities # A E Holdings (%) amount of debt swap was in line or slight ahead of market
B3 B Launch date 08/10/2009 % 3142 J& Tencent Holdings 97 ?;piectanon. [t might be a dlsappognment dtp some |nvesgors
‘ e e h I at no measures were announced regarding consumption,
E & EEE Fund size (000,000) HK$6,878.30 B T WEEE All/lzabalGroup H0|d'n.9 Ltd 73 property destocking and large state-owned bank capital
E&EM M Fund descriptor R E 28R 1T China Construction Bank-H 6.0 injections.
o & e % B Meituan-Class B 5.6  Following Trump's win and particularly a red sweep, the Trump
BEEE — hERNMD
- . . >k £ & Xiaomi Corp-Class B 45 tariff trade kicked in. US President-elect Trump announced he
Equity Fund — mainland China PoRE P

# B T 4R 17 Industrial and Commercial Bank of China-H 3.5

intended to levy an additional 10% tariff on imports from China

B Z 5 Risk indicator (%) 27.01 . X after his inauguration.
E BB B Risk class® 7 15512 % Trip.com Group Ltd 3.2  Sector allocation effect was positive while stock selection effect
. ) B 2 (R B Ping An Insurance-H 31 was negative in the fourth quarter. Positive stock selection in
E & X b= Fund expense ratio (%)* 149482 = m£E JD.com Inc-Class A 29 Utilities was offset by unfavourable stock selection in Financials
485 NetEase, Inc. 25 and Consumer Discretionary.

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

#£ # (L [E ] Annualised return B f£ [ %R Calendar year return Z W E % Cumulative return
&

-y

12 3% s5& g ARIES £9%4 =EE 1% 3% 5% 0%

v Sy By 10y |§:m| 200 2021 2022 2023 204 TypT Fowl 10 3y syis 10y Since
ﬁf%{m § 1575  -10.99  -5.11 0.14 143 3344 1824 2560 -1815 1575 1575  -9.80 1575  -2951 2310 139  24.20
EHRAZEE R
E\f’g'fa;ﬁfgt 7.61 037 285 105  -001 3000 -1331 -691 -1284  7.61 7.61 -3.61 7.61 A1 1346 <1001 -0.09
return (%)’

HEE R

ITE?E’EQ * Hang Seng Index Tracking Fund*

1245

Medium risk®"

RERERE M5 Investment objectives and other particulars'

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

T Commentary

BEAREAKAREERAERY AREHRERD 32.9% %R Financials CCE-MEENTE FERDERL  BEESEHE
EB(BEERBHES) REEREEERORE - # 261% STIERS CosmerDisoelonay B-5.04%  MEEB IR — FRE RSHERNHERE
AEEESRAANESEREBR AN NHREEER 5-488% - AEE RS MBEIREE A-016% -

ZEEAEYNERR  BUTRBEEESRAEHARRY
i‘é%ﬂ(%%ﬁ%?ﬁﬁ%f%ﬂﬁ’ﬂ%ﬁ&&ﬁﬁ%?ﬁﬁiﬁi BAEBNRER
AR -

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

15.6%
5.1%
4.1%
3.9%
3.1%
2.1%

EFRH Information Technology
8&JR Energy

7 Telecommunications
HEEE Properties & Construction
AFIEE Utilities
WEMEHE Consumer Staples

cHAEBEEAMISRE TESINHRERREME
HEkE  BERTEE=-FEFELZEHRE - ERH
BORENE) — 8D - BB Rk B P BB 7 an B UR60%
RESHEN  ETEGYERELO  b@PERHE
BeBNIH HEFRERNEHETSHEEERD
RERTE

CHRN-T-RF  ERPERMNEHEBRANERT

and the underlying ITCIS is to track the Hang Seng Index, 2.1% ﬁ;};fii Health Care BEN RAEBHEBRTELRBEAKD -

there can be no assurance that the performance of the Hang 14%  #R&1R% Conglomerates o In the fourth quarter of 2024, Hong Kong's equity market
Seng Index Tracking Fund and the underlying ITCIS will at any 0.9%  RHE Materials experienced a decline, the retun of Hang Seng Index
time be identical to the performance of the Hang Seng 0.8% T¥ Industrials Tracking Fund was -5.04% and the benchmark Hang Seng
Index. 00% 14 REM Cash & Others Index Net Total Return Index was -4.88%. The tracking

E£%B# Fund details

REHAAN+KEE Top 10 portfolio holdings (%)

difference of the Fund in this quarter was -0.16%.
® The Hong Kong stock market was under pressure due to
profit-taking in the third quarter, as the prospect of a

B4 Unit price? HK$22.80 % 7T % % Securities # 5 & Holdings (%) second Trump presidency has raised the risk of heightened
R 3 B Launch date 01/12/2000 JE L% HSBC Holdings 81 tensions over trade and technology. As part qf the e\egnon
EEWEE sz 000D Wszszn A M1 Ton e
- 4 . R £ B 8 Alibaba Group Holding Ltd 77 . ured g . which W
ESEAHER Fund descriptor X only weigh on Chinese exports but also sentiment in the
BEHES - FE X Meituan-Class B 6.9 equity market. Domestically, recovery of consumer demand
Fy fond o fona SRRRBE AN Gy 25 o Pt th yon of 2005, mestrs snipte. pghened vl
A prale il X rou X ¢ For the year o , Investors anticipate heightened volatility
BB Risk indicator (%) 2779 /)N E B Xiaomi Corp- Clr;ss B 47 in Hong Kong equities due to policy uncertainties from both
B B2 4R Bl Risk class® 7 R E#% 5 China Mobile Ltd 37 the Chinese government and the Trump administration.

HS B ¥ L E Fund expense ratio (%)* 0.78564

# B T 4R 1T Industrial and Commercial Bank of China-H 3.2
& B R 5 FT Hong Kong Exchanges & Clearing 28

H2XHEEH Fund Performance Information (%)

fF # (kL [E R Annualised return B £ [ 3R Calendar year return K #E 3R Cumulative return
A

RIZES = RIZS

1roar sroor M wm omm owm o ma RS ZEA 1T 3E s we AL

ﬁfﬁmd 2141 218 -415 095 348  -114 1259 1310 1129 2141 2141 504 2141 640 1912 9.93  128.00

8 Index 2269 144 345 177 | 483 046 1194 1270 1061 2269 2269  -4.88 2269  -426  -16.08 1921 21134
FHRAEE R

E\f’g'&;ﬁfg‘ 1456 3.46 0.19 -0.11 173 1060 -1240 -067  -883 1456 1456  -1.01 1456 1075  0.94  -114 5054

return (%)’



IEE?&%@?EQ * ValueChoice Balanced Fund"™ Medin e o mamil

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
BRVER—RBERRELFIRE  BERENVLERS 25.4% H5{EZ World Bonds . 5ﬁ£¥imﬂﬁ%&$*)§&§ﬁ§ 170 - RERIEEHHB R E R
ME s  NERRBEREE - 22.3% HERELRE Chinese & BOREEZORE - B RNEBE BaIBTREEY

Achieve long term capital growth through investing in a FoOAFHEARMNGED DEHERMIGRD EFRARE G

iversifi i i Hong Kong Equities BRRBEEN T8 EH T+ - ARBAMERTRRY
diversified portfolio that normally comprises global bonds and
equities with heavier weighting in equities. ’ ———16.5% 3LXJRE North American Equities BBE FRGAORE - RIXBTEARAATEEAES -

o/, ERMpRE o REZYHEEHEE  SRhSELEA -
13.4% EiMiEE European Equities CEAREABEREE  :ERRRERETE AT

9.0%  BARE Japanese Equities Eéﬁfirﬁﬁ’]?’@zlﬁ]% TERME; /?;?KEEPIN?%EQ
89% TARE (mERM/ESE/ SARBHBER EZHRAXEEEMROERHER TR
BB Asia Paciic Equit ERH - BE - BA,JHHX—,-%EIEWHXZJTTE% - EERETE
s ERBFESRAZERT  RETSHBHRERBOR

(ex mainland China/HK/Japan) RERENRE -
3.4% 753 Deposits ® Global financial markets were volatile over the quarter as
investors reacted to a more hawkish policy outlook from the
1.9% ﬁﬁ&niﬁ Cash &gthers Federal Reserve (Fed). Hawkish comments from the Fed dented
0.0%  EfitZ Other Equities investor confidence about the outlook for interest rate cuts in

2025. Developed market equities moved down in response to

. - - - - - hawkish Fed commentary at the end of the year, erasing the
E£ B8 Fund details REHAANTAXEE Top 10 portfolio holdings (%) gains in November amid the expectation of accommodative

am e o o — s s . . - fiscal policies from the Republican. Global government bonds
%ME% Unit price HK$16.14 & 70 ”f? E?CUHUSS - #5458 Holdings (%) also posted negative returns during the period, as yields rose on
3 BH Launch date 01/07/2019 J& #UHE B Tencent Holdings 1.9 the back of lower expectations of interest rate cuts.
H4 & EfE Fund size (000,000) HK$1,275.41 3 7T ff 2 B Alibaba Group Holding Ltd 15 ¢ The fund registered negative return during the quarter, primarily
E4EH AR Fund d . t ' JE £ 47 i HSBC Holdings 15 reflecting the negative performances of the equity markets. The
escrinto ) . e .

BAAZEE B B EA R A0 AR5 Tawen Semiconductor Manufactring Co 12 e Eo e e e ceractors due
Mixed Assets Fund [Global] = Maximum equity around 80% Apple In(? 0.9 to the concern over the potential tariffs from the US weighed
B E Risk indicator (%) 13.32 % [E Meituan-Class B 0.9 on the investment sentiment. Additionally, European equities
o o ’ NVIDIA Corp 08 and Japanese equities also ended in negative territory. On the
BB &R Bl Risk class® 5 M Microsoft Corp 08 fixed income front, global government bonds closed lower over
. ” the quarter as market reacted to a more hawkish policy outlook

HS B L E Fund expense ratio (%)* 0.92876 Us Treasury N/B 4.125% 31/07/2031 07 fron:‘ the Fed. poliicy

RABRBE IR AIA Group 07

W2019F7AIAR ELBRBELHIE a+§J(F§ FENEAHRNESRESEEAE(EEAE]) mEEFEATHNEEIGEHE B

BT ENKSD %$i1ﬁ$ A £ %xﬁ@’ﬁfﬂﬂlﬁ H&Eﬂdiu&ﬁﬁﬁ&ﬂ& g E2021$12ﬂ35t RAOESHKRERBRENKE
LhEEEFH - RKH %i‘?f{%ﬁia&?ﬁ WX EZETE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice
("ValueChoice') had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Balanced
Fund under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the
corresponding Constituent Fund under ValueChoice. Effective from 3 December 2021, the investment objective and balance of investments
of the Constituent Fund have been updated, and the Chinese name of the Constituent Fund has been changed while its English name
remains the same.

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

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

1% 3% 5% g RIES §954 =@ 1% 3% 5% 0% MIES
1yr 3yrs 5 yrs 10 yrs Since 2020 2021 2022 2023 2024 YTD7 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
ﬁ%%und 8.32 -0.59 248  TEERNA 319 13.80 m -15.16 6.89 8.32 8.32 -4.61 8.32 177 1303 FEANA 18.85
FYHAEE R

g’\j’e“;;ﬁ]‘;“ 3.63 2.95 155 REANA 157 1649 145 333 319 3.63 363 217 3.63 9 797  FEANA 879

return (%)’

TRET E£H2021F12A3HESSHREL BB E T LML ZXRIR - The following table shows the fund performance since the restructuring
and the fund rename effective from 3 December 2021.

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

18 3% 5% 10F 12%23;1; 031221 954 @R 1§ 3§ 5§ 0F 12552%1;
Tyr  3ys  S5ys 10yrs Since | 220 gy 2022 208 0% Typ? ogiee qy o 3ys Bys 10y Shca
3 December 2021 3 December 2021
ﬁf%und 832 050 TEENAFEENA 026  FEENA 098 1516 689 832 832 461 832 177 TFEENAFEANA  -0.80
FHRAEE TR

E\j’e”r";;:’n‘;“ 363 295 FEANAFEANA 279  FEENA 098 -333 319 363 363 217 363 011 FEANATEENA  8.84

return (%)’

THRETR LELH2019F7A10BZEELEHRESEBEFELE YA —KXZRHA - The following table shows the fund performance since 1 July

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

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

BRIAZ K
15 k3 5% 10§  2021512A2A 2016 2017 2018 01/07119 2020 010121 =f@R 15 3F 5% 105  2021%12A2H
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 -02112121 3 mths 1yr 3yrs 5 yrs 10 yrs  Since launch to
2 December 2021 2 December 2021
ﬁ%%und 3.36  TEMANATERNATERNA 7.78 TEANATEANATEBNA 515 1380 025  -446 336 TFEANATERNATEANA  19.96
PR AL ER

E\?E'LZ;;‘;ST 257 FEENATEENATEENA 380  FEANATEENAREENA 501 1649 -308 -316 -257 FEENATEENATEENA 946

return (%)’

TRET  BEHETHELH201MEIA24ARIZZRBAUESZ EZ A - The following table shows the fund performance since its launch on
24 March 2011 under ValueChoice as a reference.

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

1§ 3% 5F  0F MIES FE5 ZEA 1§ 3% 5F  0F MIEY

Iy dws  Bys  foys e XM WA M2 2B MW YD Fue 1y 3w Sy Oy O
'Iz!sh%%und 8.32 -0.59 2.48 3.82 3.63 13.80 11 -15.16 6.89 8.32 8.32 -4.61 8.32 -1.77 13.03 4554 61.40
L LS

g’\j’e“rf;;ﬁ]‘;“ 3.63 2.95 1.55 1.86 2.01 1649 145 333 319 3.63 363 217 3.63 9.1 797 2029 31.40

return (%)’



Ii%isﬁﬂﬁ;—’egﬁ * Global Equity Fund’ Mol . ol

REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/17£) Portfolio allocation (market/sector)®

ERIERANGBEKRLR 2R TABERHH LD 66.9% 0 United States CERBEA-T-MFENETH HRMERARA
MRBAS DB R B A E A - 10.9% EAHE Oher Equiles Y EEERIELEE - BEDRERAREE B

Achieve long-term capital growth through primarily investing 49% B Japan BRREARIH - %Eﬂ%&ﬁﬂi&%f%ﬁ”ﬁ#ﬁﬂé '
in a portfolio of carefully selected shares traded on stock o Qoo B ER M m%?ﬁﬁﬁ%ﬂ%ﬁ%&%ﬂ%ﬁﬁ\ BB R MEEEEE S
exchanges in global markets. 3.2%  REINILLER Mainland BIZLH00EH LA KAENERANTERYEZ -

China & Hong Kong BRTIEEREE VA ERHNE S ERmoI R LS
2.9% % United Kingdom MEZEREERBEHE  BTR % - KEEBLE
26% £ France MEMEFMNS MAZTEERILAEAE 02
2an 8 BEWSER - —S_MEFARMAEBRREN S
A% 158 Germany FRLBEH BENFRARE  BHRERETH
23%  M2AX Canada TANESEREEHFHER - SEAMHRBRA -
17% R Australia REEIZEIEBREBEARBRREERRY
1.6% 3+ Switzerland j]ﬂf% CRMBRREENE  c PERERENEXREA
v BEW A —WABROE  PENMRSEENE
0.4% 78 Netherlands A BT EEE BB HE -

0.2% R ML Cash & Others ® Global equities presented negative returns in the fourth

P . . . - - quarter of 2024, with Growth stocks showing strong
E & HH Fund details RAMEA+ARE Top 10 portfolio holdings (%) performance and Value stocks detracting from

S {E1& Unit price? HK$25.05 % 7T £ Securities #7452 Holdings (%) p_erformz_ance. As _the markets showed a _risk—taking profile,
. high dividend indices lost ground. Reaction to Trump and
B3 A Launch d 01/07/2019  Apple Inc 52 ! i i - i
Y HA Launch date e - the Republicans victory in the US elections was the main
H £ & EE Fund size ('000,000) HK$575157 72 M Microsoft Corp 42 driver of performance in the fourth quarter, with
E$EH M Fund descriptor NVIDIA Corp 41 expectations around US economic growth, lower taxes and
BEES - BR Amazon.Com 29 deregulation supporting positive returns for the S&P 500
Eqi?t\/ F\L/Jnd f&GIobaI Alphabet Inc-Class A 27 Index. Eurozone suffere(_j _losses, impacted by
o - Meta Platforms Inc-Class A 19 gpprehenswons W\th the pOSSI.b.I|Ity.Of alFraqe war if US
E K42 Risk indicator (%) 15.10 Berkshire Hath Inc-Class B 11 implement new tariffs, and political instability in France and
BB & B Risk class® 6 T;‘r%SBlre da avlvay ne-lass 1'1 Germany. In the UK, increasing concerns with the macro-
ELMHHE Fund 0 ()t 082007 & broadcom Inc : outlook and negative reaction to the autumn budget
& 5 und expense ratio (%) ! JPMorgan Chase 0.9 weighted on the stock market. Stock markets in emerging

NVR Inc 09 and frontier economies have delivered a broadly positive
performance in 2024 — but the fourth quarter has been
difficult. In part, recent weakness is down to the headwind
of a resurgent US dollar, which has rallied since early
October. Concerns over higher-for-longer US rates and
heightened trade tensions have added to the woes. Chinese
stocks have also lost ground in the fourth quarter. But year-
to-date, mainland China, together with Taiwan and India,
remains among the strongest emerging market performers
this year.

H2019F7A1RRE ELRESHEFE(BRFEHDEAHAELRAB ST EFE(EEHBDTEM) TEFAETHREREESH
SHAMBEGFETHEENRRREESEFEHERANERE  REBEMBER WEBKTARER IR E 1 - 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.

E £ RIK{EF Fund Performance Information (%)¢ (BEE£MH2019F781H K % 2 & B Fund performance since launch on 1 July 2019)

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

RIZES = RIZES
1# 3% 5% W0F Tgl’ gm0 2021 2022 2003 204 THES @A 1® 3% 5F  10F T

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

launch launch
?’Sh%%und 13.97 4.80 948 TEANA 1023 12.37 21.63 -17.28 2211 13.97 13.97 -1.88 13.97 15.12 57.35 TEANA 70.99
TYHREER

E\j’e”;;ﬁ]"g“ 4.43 6.53 559 F@EANA 557 1897 1035 572 1148 443 4.43 116 443 2090 3126 FEANA 3410

return (%)’

THRET BEFBTHESLH2016FE7H1ER I ZRBELUES EZ 2 A - The following table shows the fund performance since its launch on 1 July

2016 under ValueChoice as a reference.

| ] £ E{LE K Annualised return [Ef [ 3R Calendar year return Z# B3R Cumulative return
s

RIAZE = RAIES
1E3F SEONF TSne 2020 2m a2 a8 o Theo FEA 1® s 5E - M0F i

R Dy S 10y faunch 3 mths 1yr 3yrs 5yrs 10 yrs éj::;?‘
ﬁ\%%und 13.97 4.80 9.48 FEEANA 9.95 12.37 21.63 -17.28 221 13.97 13.97 -1.88 13.97 15.12 57.35 FEANA 124.06

FHRAERR
E\f’éﬁ;ﬁ%ﬁ 443 653 559 TFEANA 514 1897 1035 572 1148 443 443 116 443 2090 3126 FEANA 5245
return (%)’

THRER BEHETHESEF2019F6A308 2k AR (NAHZA) AESE2H - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

fF£ £ (L [E 3k Annualised return JE 61 3R Calendar year return K& [E 3R Cumulative return
BRIAZE

BRIAE
15 3F 5% 105  201956F30A 2014 o015 OMO716 000 opg 010119 =fR 15§ 3F 5 & 105  2019%6A30H
1yr 3yrs 5yrs 10 yrs  Since launch to - 3112116 -30/06/119 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to

30 June 2019 30 June 2019
ﬁf%u nd 259 944 FTEANATEANA 944  TEANATEANA 751 2063 -10.90 1339 174 259 3104 FEENAFEENA  31.04
THRAEE R

Dollar cost 333 304 FEANAFEENA 304  FEANAFEANA 339 1048 1075 473 214 333 940 FEANATEENA 940

averaging
return (%)’




Igﬁigihiﬂﬁg—iiﬁﬂﬁ'iigﬁ * ValueChoice North America Equity Tracker Fund™ Mol . ol

REBERE M3 Investment objectives and other particulars' REMA 2% (iT135,/17£) Portfolio allocation (market/sector)®

FREERRENEAEEREAEN —EREAESRRER 36.5% RH Technology e ZERENFNTERLRDE - ZLE500EHR =N
i(EHSBC Pooled North America Equity Index Tracking Fund) 14.9% %7/t 583 Consumer Discretionary FETTH25%  FTHRY gﬁﬂ EB LA AR th:‘ll
= ZHLFTSE MPF North America Hedged Index ) & 38 ° 11.9% 8 Financials BERE BRI — FBZJ?’JZ m%&ﬁﬁﬂﬁﬁlﬁﬁﬁii%i
Match as closely as practicable the performance of the FTSE . ' ) BN BESENEERER - TR MREBRE
MPF North America Hedged Index by investing directly in an 11.2% I%Industnals B|mBEE RBBRRICERIBEAT - Eﬁ(ﬁﬁ?ﬁ'iﬁi
APIF (HSBC Pooled North America Equity Index Tracking 9.5%  E#12 Health Care BEBRT—ART=ADAIEH R THA5EEE ﬁé

Fund) with a similar investment objective. 40% WFHEE Consumer Staples MmIGTEE - B RA _§ & KIE R Sh0ME KL - 2=
—HERFAEFE =R KM Hﬁ’f&ﬁﬁfﬁ'ﬁ@)ﬁﬁﬁi‘}

3.8% &R Energy = @

25% DE$E Utlites —E_DTORRUBENRE TREAARESS
aShm TR RFHORSAYESR ZEBEEES

20%  FHE Real Estate B GEEEE S -MEENSERES2% 2 F

2.0% il Telecommunications MTIERAB28%  RBBE -

15% ¥k Basic Materials ® Momentum in US equities continued during the quarter,

0.2% B4 REM Cash & Others leading to a strong close with S&P 500 Index up around

25% in 2024. Trump's victory in the presidential elections
bode well as potential newer policies of lower taxes and

2y . e 2 4 O . . - deregulation are expected to be positive for economic
E&#H Fund details REAMLSH+AEE Top 10 portfolio holdings (%) growth. Technology stocks again came in focus this quarter

S {E1& Unit price? HK$45.03 5 7T £ Securities #7452 Holdings (%) with mega caps or the Magnificent Seven stocks leading
- Apole InG 68 the rally. On the policy front, the Federal Reserve (Fed)
F B Launch date 01/07/2019 PP - delivered a 25 bps rate cuts in both November and
E & &EE Fund size ('000,000) HK$15,061.25 7 7T [\MDlA Corp 6.0 December which was in line with expectations. This
ESME IR Fund descriptor f## Microsoft Corp 6.0 followed a bolder 50 bps rate cut in the previous quarter,
BEES — Amazon.Com 39 resulting in a total of three rate cuts for 2024. However,
Eqi?t\/ F\L/Jnd  North America Alphabet Inc-Class A 39 Fed Chair Powell sounded more hawkish for 2025, scaling
i Meta Platforms Inc-Class A 24 back the number of rate cuts in 2025 due to sticky inflation
B 31252 Risk indicator (%) 17.22 : in recent months. On the macroeconomic front, the
B K 4 Bl Risk class® 6 Te%;\a Ine 21 economy grew at a slower pace at 2.3% in the fourth
ES 8% HE Fund expense ratio (%)* 082394 &3 Broadcom Inc 20 quarter of 2024, averaging a decent 2.8% growth annually.
3z - o : Berkshire Hathaway Inc-Class B 1.3
JPMorgan Chase 13

H2019F7A1AE - EL R %.% /EiitZEJr%U(FQ‘ SEDEAMNERRB BRI ((EEE]) MEBRFI THEEXEARREHA
\Jr%lTFﬁﬁTﬂééEl’JﬁJZn T AHBARARE  REBBRMBR Hﬁz%ﬂk?%&%ﬁﬁ&l&ﬁmﬁ 52021¢11ﬂ195t KOESHREBZEMN
RELEEEH KD ﬁ%?ﬁﬂﬁ% 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.

HE£RXRIM/EBEF Fund Performance Information (%)¢ (BEE£H2019F781H K Y 2 R HE Fund performance since launch on 1 July 2019)
] fFE{LE #| Annualised return /& & B & Calendar year return Z#E %R Cumulative return
1# 3% 5§ 10§ RIES §0Z5 @A 1% 3% 5% 10§ RIED
1yr 3yrs 5 yrs 10 yrs Ias:lr::::ei\ 2020 2021 2022 2023 2024 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs
'ﬁ%%und 22.40 6.86 1269 FEANA 13.35 16.73 2711 -19.81 24.33 22.40 22.40 2.36 22.40 22.03 81.06 TEANA 99.42
TYHAEE R
Dollar cost 981 900 733 TEENA 728 1938 1348 738 1259 981 981 092 981 2952 4244 TEENA 4634

averaging
return (%)’

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

and the fund rename effective from 19 November 2021.

£ £ (kL E # Annualised return /B f£ [E 3k Calendar year return £ 1 E 3% Cumulative return

£ £ £ £ §2°2a1§A #4125 Z=fEA 2 £ £ F %ZOQEA
1 3 5 10 NA19HES 191121 2| 2 1 3 5 10 11A1982%5
1yr 3yrs 5yrs 10 yrs Since 2020 -311221 222 2023 2024 YTD 3 mths 1yr 3yrs 5yrs 10 yrs

Since
19 November 2021 19 November 2021
ﬁf%und 2240 686 TEENATEENA 684  FEANA 071 -19.81 2433 2240 2240 236 2240 22.03 FEANAFEANA  22.90
E# Index 2345 769 TEANATEENA 769 FEANA 089 1938 2548 2345 2345 254 2345 2489 FEANAFEANA  26.00
TR AEE R
Dollar cost 9.81 900 FTEANATERNA 952 FEANA 231 738 1259 9.8 981 092 981 2952 FEENAREANA 3277

averaging
return (%)’

TRER LEL2H2019F7A1BBZEELEARESEBEFTLE NI — KX ZKRE - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

F£ X {L[E | Annualised return EH B %Rk Calendar year return 21 E 2R Cumulative return
BRIAZE BRIHZE
15 3F 5% 105 20215118180 2016 2017 opig OMO7M9 500y 010121 =R 15 3F 5 & 105 20215118180
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 - 1811121 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
18 November 2021 18 November 2021
rES

This Fund 30.64 FEANATERNATER NA 22.32 TEANATERENATEANA 1014 1673 2587 552  30.64 FERNATERNATERNA 61.82
P AR R
Dollar cost 14 g6 FEENATERNATEANA 1379  FEENATEENATEENA 726 1938 1125 324  14.86 TFEANATEENATEENA  35.29

averaging
return (%)’

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

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

18 3% 5§ ng RIES o m ams  ape FUES @A 1% 3§ 5§ g AIED
1yr 3yrs 5yrs 10 yrs YTD 3 mths 1yr 3yrs 5yrs 10 yrs

launch

launch
ﬁf%{m § 2240 686 1259 1117 1154 1673 2711 -19.81 2433 2240 2240 236 2240 2203 8106  188.47 350.30
FHERAEE R

Dollar cost 9.81 9.00 7.33 6.89 6.84 1938 1348 738 1259 9.8 9.81 0.92 9.81 2952 4244 9473  148.24

averaging
return (%)’



IEEE@%HQ%EE&E’QEQ * ValueChoice Europe Equity Tracker Fund™ Mol . ol

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)® i¥i% Commentary
FREERERFAREREREN " EREERRER 23.5% HE United Kingdom . % Fﬁffﬁf ET/;'& ‘?ggigﬁ%&“gi“}%gﬁﬁg
% (HSBC Pooled Europe Equity Index Tracking Fund) & 2 & 16.2% 28 France iy YN %7%;;%@’;; AL

BEFTSE MPF Europe Hedged Index#) & 35 -

Match as closely as practicable the performance of the FTSE N ‘
MPF Europe Hedged Index by investing directly in an APIF 12.3% It Switzerland
(HSBC Pooled Europe Equity Index Tracking Fund) with a 7.0%  HHAEZE Other Equities
similar investment objective. 6.9% 75 Netherlands

5.0% Im# Sweden

E—SHRREEEE - REEHE
EUERR2E  FORKER
. K OBRRAX  BAR
TART=ADBIMH
RERE-FRAR
RRE égiuﬁ
YA T o R~ R IR RATE%
¥ BIESES AR EEMARE o
E‘ﬁik EAREHXTE’JFE&J_IHE\& BB RS - RS

13.8% f2E Germany

&W%m%?ﬂT

4.7%  EAH Italy BRSNS EAME S o ) AENFIERESTIEE -
o m MNRBEREHEROYSERTAS - AGETS 133 - 250 K@M
4.2%  F1% Denmark HEERAERLMIETSES  EROXBHEIN  BEHRERESH

o i ZHARPEBERFABEBORDYE RRFHERANE% - TI5HE

4.0% - EILF Spain BHHAROE A TS RE £ R -
15% 8 Finland European equities fell against a volatile political backdrop (most notably in
Germany and France), heightened geopolitical tensions and a weak economic

0.8% H&RkEfM Cash & Others growth outlook. Cautious sentiment around upcoming US Federal Reserve rate
cuts and rising trade policy uncertainty were also a drag on performance.
Fears of a trade war after Trump’s win in the US elections further hurt investor

322wy - L 32 VN Py - . 0 sentiment. On the macroeconomic front, the economy remains weak with the
Eﬁ‘éﬂ Fund details ké#ﬁ = W+*§E T°p 10 pOrthhO hOId'ngs (/°) composite Purchasing Managers' Index (PMI) struggling to move out of
o2 . s = s s ie 4 = . o, contractionary territory. Nonetheless, the third quarter of gross domestic
B Unit price HK$18.92 7 7T 7% % Securities # 8 & Holdings (%) product showed some signs of stabilization with an increase in consumer
v ASML Holding NV 25 spending, government spending and capital investment. On the policy front,
ALY B Launch date 01/07/2019 9 the European Central Bank lowered rates by 25 bps in both October and
E$EEE Fund size ('000,000) HK$1,830.36 /& 7T SAP SE 2.5 December, with further easing expected in 2025, amid a weak economy. UK
. s . Novo Nordisk A/S-B 25 equities outperformed their eurozone peers, but still fell against a backdrop of
E&BEAHEM Fund descrlptor Nestle SA-R 2'0 sluggish growth and an unwelcome UK Budget announcement. The Bank of
= BB = estie oA-neg . England left rates unchanged at 4.75% in December and warned that
BEES — BUNBER
Equity Fund - E . Roche Ho\ding AG-Genusschein 19 stubborn inflation could delay future rate cuts. »
quity Fun: uropean countries . « Looking ahead, eurozone stocks offer both value and cyclical exposure partially
HF‘N@*E Risk indicat %) 15.76 Novartis AG—Reg 18 linked to China and could benefit as global market leadership broadens out.
R isk indicator (%) g AstraZeneca Plc 18 Profits growth expectations should be met in 2025, with potential for a re-
BB 4% B Risk class® 6 . rating if global trade tariffs have less of an impact than expected. Meanwhile,
" Shell Plc 1.8 the UK market benefits from a wide valuation discount relative to other
HE 4 M % = Fund expense ratio (%)* 0.88055 E 8 450 BR : regions, as well as the highest dividend yield globally, but stocks are
p ) E&HX HSBC HOldlngS 16 vulnerable to volatility driven by slowing global growth. Concerns over fiscal
LVMH Moet Hennessy Louis Vuitton 15 largesse following the autumn budget may have dampened sentiment.
5 . - 3 A 5 S5 see = sE8 Bh &
H2019F7A1AE - EL R %auéﬁéaJr%U(TE HENDEARNELSRESBEFS(EEFS]) B THEREBNEEES AR

B EITHEHENK Y E S ABBER B - ]“xﬁﬁhﬂﬂlﬁ H&ZEAGHA&E%&L&EMT% 52021¢11H26Eli ROESHREBZMN
RELEEEH  RKH E%ME*”*’E With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice (‘ValueChoice’)
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice European Equity Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 26 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

HE£XRKEH Fund Performance Information (%)¢ (EE£H2019F781HK I 2K B Fund performance since launch on 1 July 2019)

#£ # (kL [E 8 Annualised return B [E3R Calendar year return K[ 3R Cumulative return
BIZS = BIZS
15 3F 5 10 Since7 2020 2021 2022 2023 2024 THES =fAA 15 3 5 10 LESD

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

launch launch
'ﬁ%%und 3.28 1.58 489 FERNA 574 3.15 17.44 -13.68 17.59 3.28 3.28 712 3.28 4.82 26.98 FEMNA 36.02
T AL EIR

Eje”r‘;;ﬁ%“ 234 316 322 FEANA 319 1623 824  -075 767  -234  -234 38 234 979 1718 FEANA 1857

return (%)’

THRER  E£H2021F115260 22 S5HRELBBEFTE NI ZKRA - The following table shows the fund performance since the restructuring
and the fund rename effective from 26 November 2021.

| ] £ (LB Annualised return /&£ E & Calendar year return Z & E & Cumulative return

B0z 1 BzE
1€ 3% 5E  0F  NABAES 0 WM s ame gy FAES ZEA 1E 3F  5E  0F  nABAZS

1yr 3yrs 5yrs 10 yrs Since =312 YTD 3 mths 1yr 3yrs 5yrs 10 yrs Since
26 November 2021 26 November 2021
AxEe 3.28 158 TEA NATER NA 3.09 TEANA 482 -13.68 1759 3.28 3.28 112 3.28 4.82  TERANATERNA 9.87

This Fund
B & Index 4.64 297 TEANATEANA 4.65 TEMANA 544 1256 19.33 4.64 4.64 -6.87 4.64 918 THEA NATER NA 15.12
PR AL

E\f’g'raa;ﬁ%“ 234 316 FTEENATEENA 396  FEANA 503 -075 767 234 234 38 234 9

return (%)’

~

9 TEANATERNA 12.78

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

f£ # (L [E 3k Annualised return B [E1 3R Calendar year return K &[G 3R Cumulative return

BRYAZE BRIBZE
3F 5% 10F 2021115250 2016 2017 apig OMOTN9  o0eg 010121 =fiA 15 3F 5 & 105 20215118250
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 -2511/21 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
25 November 2021 25 November 2021
AES

s Fund 1978 FEANATEANAREANA 1032  FEANAFEANAFEANA 712 315 1464 084 1978 TEANATEENATEENA  26.67
FHRAEE R
Dollar cost 112 FEANATER NAFER NA 9.26 FERENAREANATEANA 656 1623  7.32 151 1112 FEANAFERANAFREANA 2301

averaging
return (%)’

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

March 2011 under ValueChoice as a reference.

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

RAIES = RAIES
1£ 3% 6 WE Vg7 om0 2021 2022 2023 2004 THES @A 1& 3% 5& A0&F  Fgl?

1yr 3ys  Byrs 0y YID 3mths  1yr 3ys  Gys  10yrs |§m\
ﬁ%%{m § 328 158 489 532 473 315 1744 1368 1759 328 328 712 328 482 2698 6803  89.20
PR AR R
E\?e”;;ﬁ%s* 234 316 322 305 302 1623 824 075 767  -234 234 385 234 979 1718 3605 5056

return (%)’



I%Ei&ﬁkﬂﬁ%iﬁﬂ?ﬁ'ﬂgﬁ * ValueChoice Asia Pacific Equity Tracker Fund™ Mol . ol

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

FREERENEAEEREBGN AR AESRER 30.9% hEIAMEES Mainland . ﬁ/’”(ﬁz"@?‘)”ﬁﬂ“%@fT& *'“ﬂ\@l?”‘ﬁ
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China & Hong Kong i ’ pelioke
Fund) 2 £ Z84FTSE MPF Asia Pacific ex Japan Hedged 19.6% EE India

Index#) &3 © T
ik ) 17.9% &J& Taiwan
Match as closely as practicable the performance of the FTSE o ) +
MPF Asia Pacific ex Japan Hedged Index by investing directly 13.8% /ﬁﬂl‘ Australia RS E RIS R RARREARA - 5
in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index 85% % Korea REEZARRTOAGHE  REE 2)
Tracking Fund) with a similar investment objective. 2.6%  #0% Singapore WEE AT E R T - VS EEE - A SR E
1.8% %M@ Thailand BEFA - BARITR - ARHAIRR026%TE - BHEE
’ - . 1#%5 BRERL BHSRRFUEEEEE - ERB N EDH
1.8%  HRA: Malaysia E%ﬁ}%fﬁgﬁﬁfmﬁﬂ ;gm nutiwnuéﬁami & /uagr*Ar ééﬁsgtﬁ:
0, ; RFR Fo BEME  EMTBATESTIERAR &
15%  EIFE Indonesia BREREEA LGSR EADRAGES - HAZEDLHANED
0.8%  #A7IH New Zealand B BEESNERBOTEATEERSEINEREHYE -
=] " Asian ex Japan equities were down over the fourth quarter. China continued to
0.6% ﬁﬁﬁﬂxm Other Equmes grapple with sluggish domestic demand and persistent weakness in the property
0.4% 3% KREM Cash & Others market. Economic data releases were broadly mixed, but showed potential signs
of stabilization. Investor sentiment improved following the government's targeted
fiscal and monetary measures, including loan prime rate cuts and RMB10 trillion

RIERRFHE

328y A L % PN 5 A g program local government refinancing program. However, investors remained

Eﬁ éﬂ' Fund details ?X éﬂ = W + * ﬁ E T°p 10 pOI‘thlIO holdlngs (0/0) concerned with China's growth outlook and the potential tariffs from the incoming

2o . . e — 17 M L. = . Trump administration in the US. India saw profit-taking, as global growth concerns
R 3 i+ =

EﬁLE% Unit p”cez HK$14.10 % 7C Securities Tﬁ ﬁg Holdmgs (%) and tighter monetary conditions weighed on sentiment - although this was lifted

RvA g IE am i i i hat as the Reserve Bank of India left policy rate on hold in December, cut

R o @& f& Taiwan Semiconductor Manufacturing Co 9.3 somewnal policy .

ﬁk'\L A ,ﬁﬁ Launch date 01/07/2019 Fl, Fiﬂsn % . 9 the cash reserve ratio and hinted at early easing. India's Consumer Price Index

H4EEE Fund size ('000,000) HK$1,750.75 BT %E-HEHX Tencent Holdmgs 39 inflation fell back to the Reserve Bank of India's target range, boosting

' ! ' —8® : expectations of a first quarter rate cut. South Korean stocks also lost ground as

Eéﬁﬁﬁﬁ Fund descriptor —E¥Y Sa_msung Electromc_s Co Lud 23 the country struggled with political instability after the impeached President’s failed

Hﬁ@%f _ EKE(E K’;{J}QM WEEE Alibaba Group Hold\ng Ltd 21 attempt at imposing martial law. Elsewhere, Taiwan delivered positive returns,

7’_‘ - o = AR . C Ith Bank of Australi 18 driven by a strong recovery in demand for advanced semiconductors. Japanese

Equwty Fund - Asia Pacific, excludmg Japan ommonwea ank o Australia . markets ended the quarter positive in local currency terms. The Bank of Japan

1 mrAl et 0/13 WF0 W BHP Group Ltd 14 (BOJ) kept rates unchanged at 0.25% in December, but monetary policy is

& Fﬁ%iﬂ Risk indicator (AJ) 1713 expected to tighten over the coming year as the BOJ looks to continue

ﬂFﬁ#&EU Risk cl o 6 HDFC Bank Ltd 14 normalizing policy. The continued shift from prolonged disinflation to reflation,

2 Isk class % Meituan-Class B 13 along with initiatives to boost corporate governance, present a positive outlook for

5 0 (9%)4 o . . Japanese markets in 2025. Overall, Asian markets offer broad sector diversification

Eésﬁ i t $ Fund expense ratio (/0) 0.87936 a EI¥ Reliance Industries Ltd 11 and reasonable valuations. China policy measures and other structural stories in

CSL Ltd 10 the region are positives. Technology industries are still the profit engine, but

: markets with high external exposure could be more vulnerable to external shocks.

+ o N V) \ N o sem L Ny
#E20194F7 A 1AL « JfE 8 38 %aﬁ@%a+§U(FELa+§JJ)EA1% CESRBES BRI EETI] BEEATHERETAREESHER

B ETHHENKYESEFERREE  REBFEMEE - H&ZE*?M&E?H&H&ZEMT% 52021¢11H12Ei B9 %ﬁﬂ’]&ﬁﬁ’ﬁ%ﬂ
RELECEH KRS ESHBTBEEE - 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£XRKREH Fund Performance Information (%)¢ (EE£H2019F781H K I 2K B Fund performance since launch on 1 July 2019)

#F # (kL [E 8 Annualised return B [E3R Calendar year return K #[E 38 Cumulative return
BIZS = BIZS
15 3F 5 10 £ e 2020 2021 2022 2023 2024 THES =fAA 15 3F 5 F 10 il

Since

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

launch launch
'ﬁ%%und 10.50 -0.81 260 FTHEANA 3.25 17.10 -0.48 -16.54 5.80 10.50 10.50 -7.66 10.50 -2.42 1371 FEANA  19.29
TR AL EIR

Eje”rf;;ﬁ%“ 3.64 3.20 175 FEANA 179 2612 448  -463 368 3.64 364  -405 364 9.90 908 FEANA 10.06

return (%)’

THRER  WEL2H2021F1MA12BELEARESBBEEENIEZRA - The following table shows the fund performance since the restructuring

and the fund rename effective from 12 November 2021.

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

£ £ £ £ Ezog; £1%% Z=fR £ 3 £ £ EZOZEI1§A
1 3 5 10 1NA12AES 12m1 4 = 1 3 5 10 1A12AES
Ty 3ys  5ys 10y Since 20 _gyopy N2 0B WA ypT 3uhs 1y 3ys Gys 0y Since

12 November 2021 12 November 2021
AES 1050  -0.81 FEA NAREA NA -1.70 FEANA -289 -1654 580 1050 1050 766 1050 @ -2.42 TEANATEENA -5.24

This Fund
B & Index 11.05 0.22 TEM NATEANA -0.66 TEANA -2.69 -15.53 7.30 11.05 11.05 -7.39 11.05 0.65 FEM NATEANA -2.06
PR AEER

E\f’g'raa;ﬁ]‘g“ 364 320 FEANAFEEANA 285 FEANA -060 -463 368 364 364 -405 364 990 FEANAFEENA 9.2

return (%)’

TREZ  WEZ2H2019F57A1HEBEZELEHARESBBEFLE YA — X ZERHA - 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 [E1 3R Calendar year return K &[G 3R Cumulative return

BRYAZE BRIAZE
15 3F 5% 10F 20215118118 2016 2017 2018 0107119 2020 010121 =fER 15 3F 5 & 105  2021£11A11A
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 -11M1/21 3 mths Tyr 3yrs 5yrs 10 yrs  Since launch to
11 November 2021 11 November 2021

ﬁf‘ﬁmd 1240 FEEANATEEANAREANA 986  FEANATEANATEANA 491 17210 172 327 1240 TEANATEENATEENA  24.96
FHERAEE R
Dollar cost 0.99 FEMANATFEANARER NA 7.44 FEANATEANAFEANA 684 2612 -1.93  -044 099 FTEENATEENATEENA  18.28

averaging
return (%)’

THRET BEHETHESH201MFEIA24BR AL ZERBEAUES E 2 - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

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

1§ 3% sE o0& REES 0 s owm o FUES S8 1% 3% 5% s ARES

Tyr 3yrs 5yrs 10yrs  finch YTD 3 mths Tyr 3yrs 5yrs 10yrs  finch
FEE 050 081 260 367 252 1210 048 654 580 1050 1050 766 1050 242 1371 4344 4100
PR A AR R

E\j’;ﬁ;ﬁ%ﬁ 3.64 3.20 1.75 2.01 193 2612 -448  -463  3.68 3.64 364  -405 364 9.90 908 2204  30.06

return (%)’



ITEE*:’E%?E’;&EQ ¢ Hang Seng China Enterprises Index Tracking Fund" ¢ Hiimﬁ"sﬁkw 1

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
ABERREREEHEREBEH EEMEHRERR 31.3% %TlEER Consumer Discretionary  © —E_WFENEE AR L THFEREHRFAE
AB(EEFACRER LT A RERMEETAD 27.2% 4 Fnancials BeBETACREHESMORERI0% MER

18.6% Z&fEH Information Technology Eg%%ﬁ?@_ﬁ g%i%ﬁgfym EI36% /3-2.86% °
7.6% ﬁEﬁEnergy EEBLTHFERERRTE  RARTHBENAN
6.1%  Ziil Telecommunications RREENAERENRREEE  HREE—FSBRY
1.9%  WEHEE Consumer Staples RHBBRE AL GRREEERATHOEHERN
1.4%  HERE Properties & Construction @ Dj; o . . o
12%  F4REM Cash & Others BERAHBENEANEHENSHEBRKRLBTREEHE
. e BERAEENDE  BRET-ABAREENTRE
1-2% {22 Health Care ELEgmhET ELassE-_F-asEE8IN
1.1%  I% Industrials BET -

0.9%  [RHE Materials In the fourth quarter of 2024, Hong Kong listed Chinese

ERHNOERE - BABERECEREESRAEHEER
BHERREFANREARZEMNBAPE M ERIW
KRR BITREELEFECERUAES R AIEHARIE
HERRETEANKALAAREYRELPECEEY
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 ————08% &AL Conglomerates equities experienced negative returns. The refum of Harlg
underlying ITCIS will at any time be identical to the L 05% 2ABEE Utites Seng China Enterprises Index Tracking Fund was -3.26%
performance of the Hang Seng China Enterprises Index. and the benchmark Hang Seng China Enterprises Index Net

Total Return Index was -2.86%. The tracking difference of
the Fund in this quarter was -0.40%.
The negative performance of Hong Kong listed Chinese

oy " " " . - equities can be attributed to the market reacting negatively
E£HEH Fund details REMLEGA+TAKEE Top 10 portfolio holdings (%) after the release of easing policy stimulus in September,

B Unit price? HK$7.43 3 7T %5 £ Securities 5% Holdings (%) wit_h disa_ppointment in no fur?h_er strong _sﬂmulus released.
% B8 Launch date 01/07/2019 B2 % 577 China Construction Bank-H 82 This led investors to take profit in this quieter.

While sluggish consumer prices and a prolonged downturn

E & &EE Fund size (000,000) HK$2,075.41 57 MEAER Tencent Holdings 78 in the housing market have dampened investor

H&E AR Fund descriptor MEBE Alibaba Group Holding Ltd 75 expectations for a quick recovery, these areas will receive

BEES - RENK /IR E @ Xiaomi Corp-Class B 71 additional pohgy attention in 2025 as indicated in the

Equity Fund — mainland China £ B Meituan-Class B 7.0 December Politbouro meeting and the Central Economic

EREE Risk indicator (%)° 3067 B China Mobile Lid 56 Work Conference

. o A B T p§4$R 1T Industrial and Commercial Bank of China-H 4.8
BB 2 Risk class 7 &BIR{T Bank of China Ltd 39
E £ B Xt ® Fund expense ratio (%)* 0.88878 SEFREB Ping An Insurance-H 36
B8 AR CNOOC Ltd 35

W2019F7H1HE  ELRELHEAV(EEFEANEAHANESREEEAS(EEAB DA BEABTHEEPR G EIE
BETHREHABEASTHHENELETHCEREAECABRRANERE REBENMEER  WEKFUARBERARWEHE - 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.

HE £ KRR E P Fund Performance Information (%)° (BEE£H2019F781H MK L 2K HE Fund performance since launch on 1 July 2019)

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

RIZE = RIS
15 3£ 5 F 10 ¥ ince. 2020 2021 2022 2023 2024 THES =EA 1% 3 5 f 10 £ i

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

1yr 3yrs 5 yrs 10 yrs launch

launch

ﬁf%und 29.67 -1.48 -5.93  FEANA -4.81 -1.29 2199 1647 -1 29.67 29.67 -3.26 29.67 -4.38 -26.36  FEMANA -23.79
& Index 31.05 -0.63 513 FEANA -4.00 -0.33 21.4 -15.87  -10.99 31.05 31.05 -2.86 31.05 -1.87 2313 TEANA -20.12
TYHFEEER
Dollar cost
averaging
return (%)’

18.72 5.03 033 FEANA -0.01 8.78 -16.70 -2.61 -9.52 18.72 18.72 0.56 18.72 15.85 167 FEANA -0.06

THRER BEHETHESH201ME3R24BRIZ KRB LUES Z 2 H - The following table shows the fund performance since its launch

March 2011 under ValueChoice as a reference.

| ] £ R {LE R Annualised return B [E3f Calendar year return Z# B3R Cumulative return

12 35 5% g AIED £Z4 =EF 1% 3% 5% & AIED
Ty 3ys  Bys  foys gnee 200 2021 202 208 02 Tyip” gmhs Ay 3ys Sys  foys  onee
ﬁfﬁm § 2967 148 -593 244 213 129 2199 1647 1171 2967 2967  -326 2967  -438 2636 -21.87 -25.70
8 Index 3105 -063 513  -1.60  -0.69  -0.33  -21.41 -1587 -10.99 3105 3105 -2.86  31.05  -1.87  -2313 -1491  -9.16
TR AEER
g’\j’e“;;ﬁ]"g“ 1872 5.03 033 078 -058 878 1670 -261 952 1872 1872 056 1872 1585 167 758 -7.68

return (%)’

TRETR  BEHETHELEE20195F6H30BZRBE(MNAH 2A1) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

] fF R (LB #H Annualised return /& ¥ Bl $& Calendar year return Z# B #${ Cumulative return

HRIAZ _ ERIAE
(K:3 3F 5% 105  2019%6A308 2014 2015 2016 2017 2018 010119 =f&R 15 3F 10F  2019%6A30H

5%
1yr 3yrs 5yrs 10 yrs  Since launch to -30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
rag 156 1013 365 FEEANA  -031 1362 1725 000 2757 1106 918 260 156 3356 1963 FEANA 250
% Index 264 1130 461 FEANA 157 1506 1714 106 2912 1029 983 228 264 3789 2527 FEANA 1373
PR AEE R
E\j’;'fa;ﬁ%s‘ 194 214 197 FEENA 169 1652 1468 568 1256 -1055 106  -019 194 656 1023 FEANA 1478

return (%)’



Remarks

o

o

[B, B AR B R 5 REE T AR o S ARE N A& K& R TR M

AHEBIAEROERBRTR RREBLSENER KSR

EBESMERDUSEEMELANEEZMNEH  6565%

BESERZOZBESCHEBRRAEZDHBIEOREES R

BUEBRESRME ERAUNSZMHAZHBRERRETR

HRELEEMSE RABTEAREMKYESERNRR

A BET R

LTREFEARREE BN — R -

1 = KRR — E&ﬁiﬁkqjAﬁi“‘fﬁﬁ%ﬁﬁ%ﬁﬁﬁﬁﬁ’ﬂ
BE (BT cHE—BRERMEA - EHe A EH
E’]ﬁ@&@j

2 = BEEREERR - EREBEPSEREGERARI
DHEE(BETRREZ) E—REKHEARN HHEEH
HEEERENEBERY -

3 = FERR — E?XﬁL?i*@ﬁ*E%@?é%ﬁggﬁ
WEEETRERE) E—BRERHERN BHGAS
EHNEE EZ@J

4 = PEEFER - EREBBEDPEATEEEBEEAX
HWAOMEE - F—BREKMERN B RE®D
BEKE) -

5 = =AR - EREBETEESREBRANIEINE
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The risk rating is defined using a 5-point risk scale with risk rating “1”
representing the highest risk. The risk rating is
derived based on a combination of quantitative and qualitative risk factors including
price volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus
Fund and the Core Accumulation Fund are derived based on the available historical
data of the underlying indices of the industry recognised reference portfolio of the
Age 65 Plus Fund and the Core Accumulation Fund respectively while the same
risking rating mechanism as all other Constituent Funds has been applied.

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

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

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

the lowest risk and risk rating “5”

1 =

short periods of time.

time.

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

The risk ratings are based on data up to 30 September 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
not applicable. All
Participating Employers will be given at least 12 months of prior notice in respect of
any changes in the joining fee, contribution charge and offer spread. For other fees

withdrawal charge are currently waived or

and charges, please refer to the MPF Scheme Brochure.

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

return of the Constituent Fund over the past three years.

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

indicator.

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent
Fund in percentage for the financial year ended on 30 June 2024.

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

4.1.

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

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

given year.

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

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

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

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

Members and



- d
=
oy
m
Ho
At
ok
flt
\ét:l%
>
&*
i

& g O
55 o K
i 5w} T as

% ) T
Kk B B g

AN Rt &

Rk
<tE

>

P R
>m
]
o

Bk R
0 3 i =8 32 EE

HEEZ FBE

i PR R e
w%w

SN

#

=

Eyey
parig
5
m
Sk
B
=]
| m
bR | K
Y SOMHE %R T8 Pt B my

[l {8
I
H#

B
g
B
i X g
=3
8
ki
B | mr

A
=

s
e
\

)

.
=l

o

v}
5

m
&
ﬁ
bt

mz&“%}m@w

H20214EN
N
% 52 36 Bt #
F11A26H
ﬁﬁ;‘iﬂﬁl%
BEHEES
éttéa %J

ﬁﬁ2019$7ﬂ
%Jr?\((é.\
%f 5 Bk
& E £ o5 A
wEeEE
?aa’fﬁ/ug > Blebp e EemE (BB RME)
¥ A HER Ef‘ﬁ?%%%i‘%fﬁ&;ﬁé

[SRg=0F
*E?F@ﬁ%‘l MRS 8 (—R)ROD(ERZEN F48
HEMERBLT(—RED ) B376 - afle

R EEATETIIERTME:

(a) RDE%)EH XE%Mf RS

BiRTRBRREHEH
°E92021¢11)5119EIEE
“% %%EE&%%W
/JHHQTLHME%Z% 1=k
02112 A3B i - %E@
Fﬁﬁ}i PR D E SRR
HEEE -

& 7

BT
t X
&

K

I\y

< H- b

o

f‘%m}
g\n}

WHME}

E B

=

m\rR
—

=

N
DB E o FE g

25

H+>ﬁ'1
7% vl 3
3
o
m—wE}

v}
&}

FE*

=
=
i

B
i
T

£ g

T 538 1 A

ey D]
2
I>HE
>
=2y

vl
&}

S i =
WEH  RHBO

9 1

 pt >
R
=

i
i
-
i I
o

B 58 N
€ Bt 32 I

553 SHB
B =
HE Bt

I

=

Tail

5

vt
ME
2 it b
<
° S I

Sl

ﬁ?ﬁ
fi
5 o
o K

@
>
it

el
W
o dt -
S
o YEdss  HBX

K
bl
By
i
g
ZF

s
2
=
] O
I i
>\\P
j.fJH%
By
m R HY
S e

S -
¥
|
0
k¢
N
54
e
g
=3
3
=
=
s
%

w
HEws ds
$>
=

Ei
SEWE WEE
fquaysge mwa&
B ¥

St My
Py &
gy o
Tl 3
RPN
AT
S
i3
pus
ety
Xk

= -

R 4
Pt
pii e

TSR gt

o

08 & © 1R ST
?D@ji(ll ﬁﬁﬁk
ELRiESE
EA) Bt
ARkEER
ﬁ%ﬁ%—r%
/f(l)

TEE&B%

ELRESD

%%iﬁ%ﬁ
BB iﬁ’]ﬁw
HRR 775 #
AT B R E A

® o ZAE

%ﬁﬂi

& \mo KD

=

ol

G BTt 38

Sl

=

s

i3

i

2 K

Sa

K]
Wme X

= Rt

e

Fr? Jm
Mﬂﬁﬁ
m

oR

%mﬁg-&‘/ﬂﬂﬁ
ol
_FR
~
T

X 41
RIS B

o
s
il
”kam
X
=

o
)

) B
i

o
N o
o5

ME o
\ME
omS

N A

3
° m i v 3 g S
s
e
w

il
o
S i

~

o1

e

~ T
=g

&

3

i

B

=

128

B 3t
3 B 5F B
ot ot - B

N

B
= >

)=
=3

+

ﬁ
2
=
B
i
&
s
i
&

ol EE
B
5= i R
o ki ot

\
/

D (U s 3t

i

MH S
it
b
=
Bt

m >

\@}‘gﬂﬁnm
i FE
S B
-
S
SR
i
[N
2
o1
ﬁ
~
=
- it

R

4 i

]

2

156 R

# 1
B3t = -

B
]
e

e

Sy
=
20|
=
sisd
&
=i
i
&

o

RN i
o ¢

e

-

N4

-

®

i

ca BN

S
BB SOl
i

{0E SF

X m
i

SR o
ke

2]

%
>
= b
&
o
o<
%
o t
N

=
»
=
D3
%
B
bt
85
QAT

%NEW\EMNIHWWW;E
=

WS
w3 B 2l
° nmgﬁfﬂ'mm

fo
>
it
B o)
T
2!
<

!

el
ESgE
ik
pird
B
B
=
&
It

=
B
=

&

ETHEP-BERLT  AJRIETF:
— RIEZE*™:
— FEEARFRINEFERAAE:
- F:
— HERFRARAH:
— EEREXTARN:
- BERHER:
— XABHABEBENTHE K
BiE— ARG E162(1) () IR RBUVNE&ETF -

. Egﬂtxﬁh BEFBEBERRETNIE(BERE
‘ *%

=R T EBRRERRE %iﬁ’ﬂl/\%ﬁ?(&%i
R ESEL EL I R
[R & ﬂx{fHUBQEHECE%IAEEJE'&—HE%REJ?EI&* LR P
FEMRE D -

S5 S {88 S

[

s

REESMREMANREREBRIET OGRS - 1202446781
AZ2026F6A30RMH KEE - REES H[RE FURSIVEES

#0.20% ©

BE2MRE e EHPEEIA3(NI D RE RSP EENR
*“%EE(EET:E DEXNRERGENERT) RIMREGEIHA
M655% i FHI12 A31H A48

AR/ ERRKBEZFH

RARBRA HREESTR

SEISAENREAEH

TR S E(M2A318 %

ERimReiaest 8HAE

ReE#m R (65mAER

4

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

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

actual returns for individual Members.

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

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

the ValueChoice North America Equity Tracker Fund was renamed from the

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

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

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

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

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

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

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

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

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

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

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

SuperTrust Plus.

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

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

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

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

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

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

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

in the following circumstances:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

July 2015.

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

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

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

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

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

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

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

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

(International) Limited.

Guarantee Conditions:

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

— termination of employment*¥;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal iliness;

— permanent departure from the Hong Kong SAR; or

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

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

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

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

Guaranteed Interest Rate for the Guaranteed Fund is 0.20% per annum in the

financial year from 1 July 2024 to 30 June 2025.

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



FEE])  AIT65mAEARE B E AT A RE] - ﬁu%ﬁ)‘z
EEHGBmEE&iH¢12ﬂ31EZF%E&E&%& Hy Jﬂ%
FE A - AIE ABCREIHRM12A31H KT Eﬁu?;zT
ARG EMOmEBRBIANESE

(X/Y)FRIAZ » EHep e

X: ;ZEXEEAHEEEFUHBHHHwﬁﬁhﬁﬁ% HEeo B (MR
ERINEMLDRE

Y &E#GE@‘XEEE%%*’E*%%W??L%%
Z: MERGOERERNRELFIMEREFIFOREE

ETESEEOIAIRE AR RBIBERBERERF]
):lh'T@EEEHH%?K‘J;D%EAF ;554 TA%EJLA&E&
&é iE AL H(E AT A R ek

1%4’7?21%’*%1%@1&’9 ﬁﬁgﬁﬁ%w
HHE@?A%’EJ 5@?@5’:‘(@@5?&%@ i

@
‘W

(HE e A ) o

fﬁt
NI

fi‘%
o A

%
P
&

>F
-+
>|,
s
[
W5
FE BD
o I

gy ol nm
o B

F =

m
&
i
=
a
>
Rl
i

9«
St
M@
0|
) 8
g <A
:l
q"'
i 25

HEZRIKKEEAE E(%ﬁé)ﬁl‘ﬁ@?kﬁi . iufﬁfﬁ %i
X ERESEEMER HSBC Provident Fund Trustee (Hong
Kong) Limited 2 - HihE R BEB EBELRITARAR

°
7

o fEIHES

o EAPECEEHES

MEMKSESD @ T ESRBEH - FHRAELBER - A

BiZa Txﬁ?ﬂé\?ﬂ+ﬁ§§&?§ﬁ?ﬂ’\“?ﬁ(m%/ﬂ¥)Eﬂ

5@%%@&@%@(%%)@5&/&5?&1 cEMER - EEM

SRR ES EEMEMB HSBC Provident Fund Trustee (Hong

Kong) Limited & - EMWE R BEE L BELHEITERDA
¢ EATEMEEHESN2018F3AHAEAHREHESS

B AE B RERATER R RE S EH2018FIARE

HEBABMABEFBECEESEREKDR -

*OERIOR ) @&ﬁ%@*%ﬂw)iﬁ%QOMimﬁﬂEl °

KEE D S mEELEETIRME  BMARKERE
REHE mﬁ% EHR2EME - AHZATARBREA
TEAR B Z%% WETHBEM SR MARTREL
TRBREESEEAMBARKKOER - AT S EMER
$%ﬁ%%ﬁ%&§aiﬁ¢ﬁﬁ%i%Aﬁﬁ§%\E%
BIAEBEERRERR - A CANBTLFAEE ERPB L
REHR BB SRim AEH  TN R B BB MRS A
ARGHMHAR - BTLETE  REEBEAANRANR  REE
ERERERLDEBRERS - o ERATHMEL - HEF
BERESEBRSRAR MARARY AXMHHMRZXERB
ELBE BEXEBITRERBRNERE - BTEBIEHE
ARER ESREEXENER -

ARy M BBy BRA BT AR A A HE ME R - SR K B AT SR R B (F R
TEHRTRA - BRI ROR W IER KRB R FFARZR
YWHERBETBERER ZFRATNKKREM-EERE
EREFHARE - BPATE  THAREA D AL
BRAGERRES TE - BERERTEEZEREIMES
BRI R A BERBERER - RATREZSA
EMERAANNNEHEETELGENER  ESMTZBMOK
BERR - RFLAEEBENALTSAMAEERL - T
BEENTER AREHREMRER  TEERFTENE
BEREREIERAERTRNOREA -

RERKHE

(HRZEERRESES RUEREBRAEHS)
ESREES (BB ARARA
ELERREER(EB)ARATNREARRELS)
BERAERERAT (REAREHERS RIEEFHALEERRES)
ERARTHREEA

ERELSEYRTARAR

FEEE M

HEBPIR

EREREBEPRIR

TR

BEZBAB REBRUKRTAFA - RESRRAR - HETHE
EBARRRBENEZ SBRIA(LHERRERERNG) ZEERE
MEGUHESRTAZIRAHTRAF - M EEREGEAEFT
BEBEATEZREMGRRAIAMSER -

ﬁ@a"\% PREMBERMIERNRAR  F2HaBS 85
HE -

i§ FlEMmEeHEeRNZTEMECMEANLBEZELRES
49 B www.hsbc.com. hk/mpfowﬁ@.@ EMBEURESKE
ﬁfv?( 852 3128 0128 °

HEELSEYRITERDA T E
Issued by The Hongkong and Shanghai Banking Corporation Limited

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

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

*  Source: HSBC Asset Management, data as at 31 December 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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