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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
EE B % ES Global Bond Fund 9 BN A% 22 & € European Equity Fund 3
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&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 were up in the third quarter, despite pronounced volatility on several occasions. Emerging markets (EM) performed strongly, supported by the announcement of
new stimulus measures in China. Interest rate cuts in the quarter, and the prospect of more to come, helped fixed income markets to deliver solid returns.
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US shares advanced in the third quarter, but sector performances were mixed as some previous winners lagged. Meanwhile, other sectors that had previously been
shunned gained renewed favour with investors. All sectors aside from energy posted positive returns but top performing sectors included Utilities and Real Estate while
Information Technology posted only a small advance. Changing expectations for the path of US interest rates shaped the quarter and contributed to the divergent sector
performances. Some resilient corporate earnings over the period helped to settle investor nerves. Federal Reserve (Fed) chair Jerome Powell then used his speech at the
Jackson Hole central bank symposium in August to signal an interest rate cut in September. In the event, the Fed announced a 50 basis point (bps) reduction to rates.
Investor attention also turned to the forthcoming US election on 5 November.
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Eurozone shares, as measured by the MSCI EMU Index, made gains in the third quarter. The advance was led by the Real Estate, Utilities and Health Care sectors as the
prospect of lower interest rates saw investors reassess some previously out-of-favour parts of the market. Energy and Information Technology were the main laggards,
delivering negative returns for the quarter.
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Asia ex Japan equities extended gains in the third quarter amid a weaker US dollar and China’s stimulus moves, with Chinese equities and Hong Kong equities being the
major outperformers in the quarter. While Indian equities advanced further on a solid macro backdrop, Association of Southeast Asian Nations (ASEAN) equities notched
strong gains on a pick-up in estimated earnings on growing rate cut optimism and their higher domestic demand-oriented exposures. However, Taiwanese ended almost flat
and Korean equities declined amid a shift in investor sentiment about the tech sector and rising concerns over their vulnerability to external shocks should global economic
growth continue to decelerate.
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Chinese equities rallied in the third quarter, as a comprehensive set of stimulus measures announced in late September boosted investor confidence. Major sectors rose (in
USD terms), with Consumer Discretionary, Health Care and Consumer Staples outperforming. Real Estate also rebounded markedly on further policy support to the sector.
Nevertheless, low-beta sectors, such as Utilities and Energy lagged behind. There were further upgrades in estimated earnings (mainly driven by tech firms) following the
latest earnings releases, and Chinese equities’ forward 12-month Price-to-Earning (P/E) was still below their long-term average even after the stimulus-triggered rallies, in
addition to the valuation discounts to their global peers.
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Hong Kong equities surged in the third quarter, with major sectors broadly rising as the mainland China’s stimulus measures shored up the market confidence. Financials
rallied, and Real Estate rebounded sharply on lower mortgage rate following the start of Fed easing cycle. After a strong third quarter performance, Hong Kong stocks’
forward 12-month P/E moved closer to but remained below their long-term average, with their relatively low price-to-book ratio and high dividend yields versus their
regional peers. More forceful policy measures in mainland China are positive, though faltering economic momentum and a slow recovery in the local property market are
still concerns.
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The third quarter saw the start of the interest rate cutting cycle in many major economies. In the US, the combination of a stronger-than-anticipated decline in July's non-
farm payrolls, the unemployment rate trending higher, and a larger-than-expected drop in inflation August, spurred the Fed’s decision to begin its long-awaited cutting
cycle with a 50 bps cut. The cut and expectations of faster monetary policy easing by the Fed led to a weaker US dollar against major currencies. In the bond market, US
Treasury yields fell substantially over the quarter with 2-year yields leading the way, falling 111 bps, as the yield curve steepened to reflect the outlook for lower interest rate
policy. The European Central Bank (ECB) also cut interest rates by 25 bps. German and French 10-year government bond yields declined over the quarter (meaning prices
rose) but underperformed relative to Italy and Spain, which were the strongest performers in Europe. In foreign exchange (FX), the Japanese yen rose against the US dollar,
partly due to the actions of the Fed, but yen strength was further supported by the Bank of Japan's decision to increase interest rates.
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Markets face potential volatility amid
slowing global growth and political
uncertainty. On the upside, global
corporate profits look significantly less
concentrated and lopsided for the rest of
2024 and into 2025, which could support
a broadening out of performance.
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e Analyst have become more optimistic on

the growth outlook, with effective
stimulus measures potentially fueling
more re-ratings. China’s macro weakness
(deflationary pressures, property market
downturn, and soft consumer sentiment)
are reflected in valuation discounts.
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Recent volatility has shown that expensive
areas of the market can be vulnerable to
rapid corrections. Earnings growth
continues to look robust, but slowdown
fears, still-elevated rates, and uncertainty
over geopolitics and elections could
cause further uncertainty.
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Faltering domestic economic momentum
and a slow recovery in the local property
market are concerns. However, solid
regional trade flows and stabilising
investor confidence following more
forceful policy support in mainland China
are positives, with valuations also
appealing.
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Eurozone growth is expected to accelerate
as inflation reaches target, with potential
upside for sectors with value and cyclical
exposure. But any recovery is likely to be
gradual given still restrictive policy rates,
and could be susceptible to growth
headwinds in the US.
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While solid demand for tech-related
products is a profit engine, Asian markets
offer broad sector diversification, and their
overall valuations remain undemanding.
China policy support, room for monetary
easing and other structural stories in the
region are positives despite external
uncertainties.
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e Signs of deterioration in the US labour market

have led to heightened concerns about
faster-than-expected economic cooling, and
we continue to see downside growth risks.
This has boosted the performance of bonds,
which are also offering improved term
premia.
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Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has
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For Investment Grade (IG) credit, despite
credit spreads remaining tight, we see
selective opportunities in global corporate
bonds, particularly in global investment
grade and securitised credits. With a
stronger term premium in global bonds,
we also prefer duration.
For Asia IG, tight spreads, a heavy new-
issue pipeline, and rising global risks
could add near-term pressure, but
spreads for Asia IG should resume
narrowing in the medium term amid the
Fed easing cycle, solid fundamentals, and
stable demand from onshore investors.
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.

(or would have) the following tilt towards the asset class (for a >12-month investment period):
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FHEERZ AR EMNAmeEE®EMEM o Neutral implies neither a particularly negative or positive tilt.
RELEEKRZHAMMER o Underweight implies a negative tilt.
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For local currency bonds, the Fed easing
cycle is a welcome boost to EM bonds,
which could potentially deliver equity-like
returns in this environment. Yields have
declined steadily on the back EM central
bank rate cuts, and further gains could be
in store as global disinflation progresses
and policy easing broadens out.

For hard currency bonds, EM credit
spreads could benefit from further Fed
rate cuts, but this prospect has already
driven a re-rating of the asset class.
Spreads are tight and it is difficult to see
further compression, although we remain
cyclically-constructive.
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Provide capital growth for the Members by investing in a
globally diversified manner. The Core Accumulation Fund,

BARSN Asia Pacific Equities ;%;Ebﬂ%ﬁ? CRKETRGEEER_S_NFE=FL

inl hina/H| TN PN _
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through its underlying investments, will hold 60 per cent of its ElanJapanese Equities SHABKBDTZE REBRERE=FLHA - EFEA
net assets in Higher Risk Assets (generally means equities or FEREBRE Chinese & MARBBRZFHT  FETIGRAAT - BERET
similar investments), with the remainder investing in Lower Hong Kong Equities | BEHERSBABRNBREELS  TRRKBN
Risk Assets (including without limitation global bonds and 1.3%  EfiEZ Other Equities BHELT -

money market instruments). The asset allocation to Higher . 5
Risk Assets may vary between 55 per cent and 65 per cent 1.0%  R2RAE Cash & Others and fixed income markets experienced significant
due to differing price movements of various equity and bond #3 Deposits movements, influenced by shifts in monetary policy and
markets. economic data. Global equities markets generally recovered
from a mid-quarter correction in August. Emerging markets
performed strongly, driven by China's stimulus measures

® During the third quarter of 2024, both global equity markets

E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) aimed at revitalizing its economy. In the fixed income
- L, . — e " Ty . o markets, global fixed income rallied in the third quarter of
%%E% Unit price HK$26.53 /870 5 Securities 15 8 Holdings (%) 2024, aided by falling interest rates as the Federal Reserve
B3 A Launch date® 01/12/2000 /Appie “_m 26 delivered its widely expected interest rate cut in
E4EEE Fund size (1000,000) HK$23,792.93 7 7T ﬁﬁg l'\A"'CCFOSO“ Corp 22? September.

s T . orp . ® The fund recorded a favourable return, with equity markets
gg/fgggggﬁd}%ejcgg%ﬁf&%‘ﬁi’q%% Amazon.Com 14 be_ing the main con_tributors. Global equitit_e_s gained in the
Mixed Assets Fund [Globall - Maximum equity around 65% Alphabet Inc-Class A 14 third quarter despf[e pronounced volatility on several
quity ° 5 occasions. Emerging markets performed strongly,

S pial e 013 US Treasury N/B 4.125% 31/07/2031 11 .
Bk 4Z R Risk indicator (%) 10.85 supported by the announcement of new stimulus measures
BB &% B Risk class® 5 Meta Platforms Inc-Class A 11 in China. On the fixed income front, global government
> ) . US Treasury N/B 2.625% 31/07/2029 09 bonds closed higher over the quarter as the Federal
E &P X LR Fund expense ratio (%) 077 US Treasury N/B 4.375% 15/05/2034 0.8 Reserve's shift towards a more supportive stance becomes

US Treasury N/B 4.50% 15/11/2033 07 evident.
H2RHBVEHF Fund Performance Information (%) (E & £H2000F1281H K 3L 2 ¥ F Fund performance since launch on 1 December 2000)

FE{L[EFH Annualised return /& F E #k Calendar year return F#EE R Cumulative return

RAES = RAES
1# 3% 5% 0% Vg’ o019 2020 2021 2022 2023 THES @A 1% 3% 5F 10F T’

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

unch launch
?’Sh%%und 19.83 4.06 7.04 5.14 418 16.80 11.85 11.28 -14.53 14.29 10.54 4.78 19.83 12.70 40.59 65.19  165.30
TR AL ER

E\j’;';;ﬁ%s* 9.60 4.98 3.86 3.37 2.66 742 1328 566  -494 8.1 6.46 2.92 960 1571 2083  39.34  86.32

return (%)’

TRET BRELMN2017F4B1HRBFERRERNIEL ZE L KRB - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.

FE{LEFH Annualised return E S E % Calendar year return R 1 E# Cumulative return
15 3F 5 & 10 § ﬁ%ﬁgzﬁ #{%% =f@A 15 3F 5 & 10 § ﬁ%ﬁﬁﬁ
1y 3ys  Sys f0ys SnceDis 2019 2020 2021 202 2023 “yrp” Fige iy 3ys Bys  0yrs  Since DIS

Launched Launched
'Ith%%und 19.83 4.06 704 FERNA 6.57 16.80 11.85 11.28 -14.53 14.29 10.54 4.78 19.83 12.70 4059 FEANA 6118
2EH4

Reference  20.21 3.28 6.24  FEANA 6.22 17.03 12.06 9.43 -16.32  14.03 11.05 4.97 20.21 10.17 36.37 TEANA 5722
Portfolio*

& BMIERRERBI(ERXRREDTES  BERXREN20177F4A1BEHR ZUREECHATRERESCENEN FUHEREEEREEREERMAK © For
Default Investment Strategy (‘DIS’) purposes, the Core Accumulation Fund has been renamed and converted by changing its investment objective and asset
allocation from Stable Growth Fund when DIS commenced on 1 April 2017.
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I65‘E"H§E$ ¢ Age 65 Plus Fund?® EER®

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
BRERROBAANRE  RAEBORKRESREFROE 76.9% £3k{E% World Bonds s XEBBRMBEBBEZLYE REBRETEREE
- BBHABIRE  OREESHNKRN20%NEEZFES 14.5% 3tZERE North American Equities WETHR_E_NFE=FTREAEBRD - BEME -

RERBSRREE(—RERZIELURE) W15 H %
EERBRBERREE BEETRRRRESFRER T
BIA) - ARERREENEENTARARERESTH
BERRE LM% E25% 2 BFE

Provide stable growth for the Members' retirement savings by
investing in a globally diversified manner. The Age 65 Plus

e ! BIRRE 5K E )\ AE R B 5 o B E R K
2.6% - M European Eqities BELERE AR SHFATSERREY - Bk
1.3% B Japanese Equities HEMBHE  BEBEBNAA-—MHEEZERRE
13% TABE (FBAM/EE/ BEAEET AR RS- NFE= S

591 Asia Pacific Equiti _
HIRERIN) Asi Paci B CHoE-MEE=F  ELHETER T ETETKS

Fund, through its underlying investments, will hold 20 per (ex mainiand China/HK/Japan) MiHHE BEHGERBEABBBIAM LS  TARIK
cent of its assets in Higher Risk Assets (generally means 1.2%  BeREf Cash & Others BEEHLFA - BEFE BEXZHARBEDFE
equities or similar investments), with the remainder investing 1.2% HEREERE Chinese & BHBRERE=ZLT « EHBELAHIREHESZET
in Lower Risk Assets (including without limitation global o FEmEEF -
- ; Hong Kong Equities ) . .
bonds and money market instruments). The asset allocation % B ® During the third quarter of 2024, both global equity markets
to Higher Risk Assets may vary between 15 per cent and 25 0.6% 75 Deposits and fixed income markets experienced significant
per cent due to differing price movements of various equity L———04% E{RZE Other Equities movements, influenced by shifts in monetary policy and
and bond markets. economic data. Global equities markets generally recovered
from a mid-quarter correction in August. Emerging markets
performed strongly, driven by China's stimulus measures
E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) aimed at revitalizing its economy. In the fixed income
- L, . — e " Ty . o markets, global fixed income rallied in the third quarter of
%%E% Unit price HK$13.50 /87T % Seourities S 15 & Holdings (%) 2024, aided by falling interest rates as the Federal Reserve
B A Launch date’ 08/10/2009  US Treasury N/B 4.125% 31/07/2031 26 delivered its widely expected interest rate cut in
E&EEE Fund size (1000,000) HK$7,645.70 7 7t 82 ?easury k‘lg jgéf/"ﬁ;?ﬁg/gg;“ 13 September.

S ) . reasury .50% . ® During the third quarter of 2024, the fund delivered a positive
E%g&}mﬂ Funﬁ descf'fgrn; == o US Treasury N/B 3.875% 31/12/2027 17 return, primarily driven by the fixed income market. Global
EAREES (RN - RERE A H25%  Cven oy the ! ' A

. B . . US Treasury N/B 4.375% 31/07/2026 16 government bonds closed higher over the quarter as the
Mixed Assets Fund [Global] - Maximum equity around 25% Federal Reserve's shift towards a more dovish stance
Dl s 013 United Kingdom Gilt 4.25% 31/07/2034 16 . > "

B B 4Z R Risk indicator (%) 7.29 o becomes evident. On the equity front, global equities
B 4 Bl Risk class® 4 US Treasury N/B 4.25% 16/08/2054 15 gained in the third quarter despite pronounced volatility on
) o US Treasury N/B 2.626% 31/07/2029 1.5 several occasions. Emerging markets rallied, supported by

E &P X LR Fund expense ratio (%) 077 US Treasury N/B 4.375% 15/07/2027 15 the announcement of new stimulus measures in China.

US Treasury N/B 3.75% 15/08/2027 14

HE£ XK EH Fund Performance Information (%)¢ (B E £ H2009%10A8H B 3L 2 & R Fund performance since launch on 8 October 2009)

fF #E (L [E 3R Annualised return B £ [E#R Calendar year return E#[E 3% Cumulative return

RAES = RAES
1# 3% 5% 0% Tg T’ o019 2020 2021 2022 2023 THES @A 1% 3% 5F 10F T’

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

unch launch
ﬁfﬁmd 194 044 161 216 202 991 902 139 4321 745 481 417 1194 132 835 2385 3500
EHRAZEE R
E\j’;ﬁ;ﬁ%ﬁ 598 206 097 116 114 393 610 113 524 475 421 250 598 631 497 1224 1849

return (%)’

TRET  BEELN2017F4R1HREFERRER I EL ZEL£ KRB - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.

£ £k E #{ Annualised return JEf [ 3§ Calendar year return F 1M E 3 Cumulative return
15 3fF 5% 10§ ﬁ%i‘%g%ﬁ #1124 =f{R 15 3 5 10 § ﬁ%%gf“
3 = 3
1yr 3yrs 5yrs 10yrs  Since DTS 019 2020 20 2022 2023 YTD 7 3 mths 1yr 3yrs 5yrs 10yrs  Since DTS

Launched Launched
ﬁ\%%nd 11.94 -0.44 161 FEANA 2.57 9.91 9.02 1.39 -13.21 715 4.81 417 11.94 -1.32 835 FEANA 2097
SERG

Reference  11.46 -1.07 0.87 FEANA 2.07 9.63 8.21 0.71 -14.94 722 4.88 3.95 11.46 -3.17 445 TEANA  16.65
Portfolio*

SOBIERKERBI(ERKEDN S BERKEN017F4A1BEHE  OREXECHEZEREECTRNER ERARBEEBEREERLBEEHRMA - 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$13.77 % T
R A# Launch date 01/12/2000

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

HK$33,848.79 % 7T

EBRZE 2 Risk indicator (%)? 0.56
BB 4 Bl Risk class® 2
H S B ¥ L E Fund expense ratio (%)* 1.20

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

76.6% 73 Deposits
13.2% H& KA Cash & Others
TWO.Z% f&% Bonds

REHAAN+KEE Top 10 portfolio holdings (%)

7 % Securities # 5 E Holdings (%)

Sumitomo Mitsui Trust HK TD 4.65% 13/01/2025 34
Bank of Montreal HK 0.00% 10/10/2024 3.0
MUFG Bank Ltd TD 4.68% 23/12/2024 29
China Construction Bank HK TD 4.25% 02/10/2024 26
ICBC Asia Ltd TD 5.40% 07/10/2024 25
Mizuho Corporate Bank HK TD 4.57% 15/10/2024 2.3
ING Bank NV TD 4.59% 13/01/2025 2.2
Hong Kong T-Bills 0.00% 09/10/2024 22
Sumitomo Mitsui SYD 0.00% 22/10/2024 22
Macquarie Bank Ltd 0.00% 12/11/2024 22

:Fifi Commentary

B RBRENARRENREHERESFERRDE
& ERFANEERTALZFIMHGLENY  EoK
BEBEEERFE=EA/NER,/NEAFERKE
FE/BERE UHETEHSFRERERSEHR
NEBRERES - AR E2LEOEHHIBEER
BIEHANINDNEE  UBRERESZAT R
BREIBENZHE - TR Z2NNETHE AR 546
B BEFHTF-

® The Fund Manager continued to use overnight deposits and
short-term Treasury-bills for liquidity management. Given
Hong Kong Interbank Offered Rate (HIBOR) curve broadly
softer over the quarter, the Fund Manager has been
extending into 3-month/4-month/6-month deposit and
Certificate of Deposit/Commercial Paper space in order to
lock in term premium given the expectation of rate cut later
in the year. Meanwhile the Fund Manager has positioned
some maturities at the front end in order to take advantage
of the inverted curve going into quarter-end due to tighter
funding. The fund ended the quarter with a weighted
average maturity (WAM) of 46 days flat to last quarter.

H2XHEH Fund Performance Information (%)

FE{L[EFH Annualised return

VES
15 3F 55 10fF " FUES
Tyr  3yrs  Syrs  10yrs Ias:::::;\ 2019 2020 2021 2022 2023 Ty
2Eg 408 233 155 0.90 1.25 () 047 000 039 372 291
This Fund : : : : : : : : : : :
AT B
Prescribed 088 048 029 0.16 0.43 0m 000 000 004 076 066

saving rate'’

Iﬁ%ﬁgﬁ e Guaranteed Fund?

B F E# Calendar year return

R 1 EE Cumulative return

=8 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch
0.95 4.08 716 8.00 9.36 34.30
0.22 0.88 1.45 1.46 1.62 10.71
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$10.32 /& 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$10,312.26 /7T

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

49.8% % HKD Bonds
41.3% %7fE% USD Bonds

4.2% HRERERRE Chinese &
Hong Kong Equities
3.8% 173 Deposits

1.1%
0.3%

JEZBEE North American Equities
B E European Equities

0.1% BAKE (wER,/EE/
B4 Asia Pacific Equities

(ex mainland China/HK/Japan)

————0.1%  BAKE Japanese Equities
———0.0% EftiE Other Equities

-0.8% H& R Cash & Others

REHEAN+AEE Top 10 portfolio holdings (%)

% Securities 5 £ Holdings (%)
Wharf Reic Finance BVI 2.565% 16/04/2025 20
Commonwealth Bank of Australia 2.16% 31/10/2024 1.9
Export-Import Bank of Malaysia 1.831% 26/11/2026 1.9
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 18
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 1.8
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 1.8

Nestle Holdings Inc 5.25% 13/03/2026 18
Shinhan Card Co Ltd 1.375% 19/10/2025 17
TSMC Global Ltd 0.75% 28/09/2025 17
First Abu Dhabi Bank PJSC 2.17% 11/06/2025 16

E R Z R Risk indicator (%)? 349
& B2 4% B Risk class® 3

i Commentary

cEERHARGAUBLLYE ARBETHREE
WASTHR T MEE=FARARRD - BEME
ERRETRKE\ AT ARMAN - REAH
BENERENEE BHRATERARY - Bl
ETHHE  BEBRBIAA TR ENAE
BRNEAT  RREAEKEAEK =T EFE=5 L

CBEXZHABKDTE  HeNFTAKGEDR - B
EZMEFER TSR ZEERE  BAEhamisAEE
FoEREHEEEXERT  BMEETSHERS
%Eﬁ CHEFEAMHRBERIFHT  BEREADZ

® During the third quarter of 2024, both global equity markets
and fixed income markets experienced significant
movements, influenced by shifts in monetary policy and
economic data. Global equities markets generally recovered
from a mid-quarter correction in August. Emerging markets
performed strongly, driven by China’s stimulus measures
aimed at revitalizing its economy. In the fixed income
markets, global fixed income rallied in the third quarter of
2024, aided by falling interest rates as the Federal Reserve
(Fed) delivered its widely expected interest rate cut in
September.

® The fund achieved positive return over the quarter despite
pronounced volatility on several occasions. Fixed income
markets generated solid returns as Fed delivered its widely
expected interest rate cut. The Asian credit market
continued to exhibit solid performance with robust credit
fundamentals. Hong Kong equities performed strongly,
supported by the announcement of new stimulus measures
in China.

E$BIX L= Fund expense ratio (%)* 2.06

HE£2£XHBEH Fund Performance Information (%)°®
#£ #E (kL [E ] Annualised ret

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

12 3% s5g 10g RIE =925 =@ER 1% 3% 5% 1&g AIES
Tyr  3ys  Sys  f0ys e 2019 2020 220 202 8 Tyip” sty 3y Sys f0ys ST
ﬁf%un d 552 095 000 009 013 197 426 278 -677 215 341 269 552 28 000 -08 320
FHRAEE R
E\fe“rf;;ﬁ%“ 353 107 018 006 006 053 221 214 225 136 297 191 353 323 090 059 140

return (%)’



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

E B4 Unit price? HK$11.58 7 7T
R B Launch date 08/10/2009
E £ & EE Fund size ('000,000) HK$6,312.78 & 7T
ESEAHR Fund descriptor

BHRES — BRI

Bond Fund - Global
BB 2 Risk indicator (%)° 8.13
& B2 4% Bl Risk class® 4
E$ XL E Fund expense ratio (%)* 0.83

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

38.8%
15.7%

12.7%
TSA%
6.2%
5.4%
4.4%
3.5%

2.4%
2.1%
1.5%
0.8%

2 United States

H &% Other Bonds

# E A4 Mainland China
Z5 United Kingdom
AR France

{&Bl Germany

A7 Japan

BAM Italy

AT Spain

FREIZ R Supranational
BN Australia

B4 RE M Cash & Others

REHESAN+KXEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

US Treasury N/B 4.125% 31/07/2031 33
US Treasury N/B 2.625% 31/07/2029 3.0
US Treasury N/B 4.375% 15/05/2034 2.3
US Treasury N/B 3.75% 15/08/2027 22
US Treasury N/B 4.375% 31/07/2026 22
US Treasury N/B 3.875% 31/12/2027 21
US Treasury N/B 4.50% 15/11/2033 21
France (Govt of) 0.75% 25/02/2028 1.9
United Kingdom Gilt 4.625% 31/01/2034 17
United Kingdom Gilt 4.25% 31/07/2034 15

%‘ﬁﬁ Commentary

SERTUSRBIRN - OEHE
R I EBOM R T

&

H

% =

3 1%%%?&%&)%&9&%%%@% ﬁ 7

e BMRTOTRAMEEHRTE—H

RERSE REER 6 BRERE AN

% CBHEBEE SRAARBRIEATRE  ZHEES R
R B%  BEEAHEHRER
. %ﬁ#??\iﬁﬁﬁ@ﬁ GHEORBEREACKBMNSAAMNIE  LHR
BHREHEERTY SRR ENZERRSRRMBE ESFRRRE
%7\\*9%Ex%ﬁ¢§7ﬁxé@ﬁiﬁnu FEREBTREE - o BNE

EE‘E%%Mﬁﬁﬁi HARBARRITES - AF  EETAEEHR

* Over the third quarter of 2024, global bond yields overall moved lower as markets
priced-in the prospect of cooling economic growth with central banks turning
dovish, demonstrated by the Federal Reserve (Fed) cut of 50 bps and signaling
further easing ahead, the European Central Bank (ECB) reducing rates and
China injected economic stimulus leading to a recovery in investor sentiment.
On the other hand, there was an interest rate hike in Japan with the Bank of
Japan governor Ueda reiterating his commitment to gradual rate hikes if
growth and inflation remain on track. In the US, the Fed delivered a bold 50
bps rate cut in September, kicking off the easing cycle. Fed Chair Powell
characterised the move as a 'recalibration’ that ‘shifted policy from bringing
down inflation to safeguarding the soft landing’. Goods inflation has normalised,
but core inflation has showed some stickiness in housing and service prices. In
the eurozone, the ECB president Lagarde reiterated that further easing would be
‘data dependent. Goods disinflation continued, while service sector inflation
remained sticky but should soften as wage growth moderates in coming
months. Over the quarter, the US Treasury yield curve shifted downwards and
dis-inverted amid the Fed's rate cut in reaction to cooling growth and declining
inflation.

e The fund registered a positive return over the quarter. Duration exposure
contributed the most to the performance, particularly from the fund's positions
in US Treasuries and European government bonds as yields moved broadly
lower. Meanwhile, foreign exchange (FX) impact also lifted the returns,
predominantly from the EUR and the JPY. Furthermore, credit exposure in Asia
contributed positively, particularly from communication and bank bonds.
Elsewhere, yield carry continued to add value.

H2XHEEH Fund Performance Information (%)

FE{LEFH Annualised return & F E #k Calendar year return F#E R Cumulative return

15 3% 5E  ng RIES 0 am am a3 FAES @A 1% 3F 58 s RIES
1yr 3yrs 5 yrs 10 yrs launch YTD 3 mths 1yr 3yrs 5 yrs 10 yrs launch
?’Sh%%und 9.14 -3.83 -1.80 0.48 0.92 5.29 9.24 -5.84 -15.49 4.49 1.58 5.08 9.14 -11.06 -8.68 4.89 14.77
PHRAREER
E\j’;ﬁ;ﬁ%ﬁ 48 055 076 023 013 161 442 231  -611 368 361 290 482 165 373 232 2.02
return (%)’
ISFL%EQ * Stable Fund Loy EERERR g
REBEREM3E Investment objectives and other particulars' REMA 2% (T35, /17 %) Portfolio allocation (market/sector)® %3 Commentary
BREAN-REERBESIER  BEESOLERS 60.4% 3R3{EH World Bonds CEEERAREAREL(LE RRRETBREATREDS
05 LB  ERTRANEE  FBERERSE 116% HEEERER it KR MEE=FAAAMED  BANE ARETSN

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$12.85 /& 7T
R AH Launch date 08/10/2009
E & ¥ EE Fund size ('000,000) HK$3,982.18 # 7T
Eéﬁiiﬁ?ﬁ Fund descriptor

BAEERES(BR) - REREZRSHH45%

Mixed Assets Fund [Global] — Maximum equity around 45%
BB Z 2 Risk indicator (%) 912
/& B2 4% Bl Risk class® 4
E$ XL E Fund expense ratio (%)* 1.32

6.9%
6.1%
6.0%
4.2%
3.9%

0.8%
0.0%

Hong Kong Equities
3£ FERE North American Equities
7% Deposits

MRS European Equities
BARE Japanese Equities
TARE (hERH/ B/
B4 Asia Pacific Equities
(ex mainland China/HK/Japan)
B4 R Cash & Others
HiRZ Other Equities

REHAAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

US Treasury N/B 4.125% 31/07/2031 20
US Treasury N/B 2.625% 31/07/2029 1.8
US Treasury N/B 4.375% 15/05/2034 14
US Treasury N/B 3.75% 15/08/2027 1.3
US Treasury N/B 4.50% 15/11/2033 13
US Treasury N/B 4.375% 31/07/2026 13
US Treasury N/B 3.875% 31/12/2027 1.3
France (Govt of) 0.75% 25/02/2028 11
United Kingdom Gilt 4.625% 31/01/2034 1.0
United Kingdom Gilt 4.25% 31/07/2034 0.9

BNARAZFRRFEHK - PEAMRABBRAERE L - &
HHRERERRARD - BERaEmsrE BEBREBRLA—
MHBEZEARS  FHMNEAT BRETRHZEER-T
CHEE=FLEF -
s BERZGMSNPYE HER-_T_MEF=FHEEOH -
BEMSIE  EPEERAMMAABEIET  PERER
EERERAESRANSIAREEHIR - FH - LEXWRR LT -
BITERBRT— BUHERAAEXRAAKE - BARERE
SREBRER  ERANZACEEERLCEL BB R®E
WEEBSER - BERESA  ENBRRGEEABBRAESRE
SRETREM - BEBFEBEALBERMNUS - RERBFE

%ﬁ%i@ﬁ°

* During the third quarter of 2024, both global equity markets and fixed
income markets experienced significant movements, influenced by
shifts in monetary policy and economic data. Global equities markets
generally recovered from a mid-quarter correction in August.
Emerging markets performed strongly, driven by China's stimulus
measures aimed at revitalizing its economy. In the fixed income
markets, global fixed income rallied in the third quarter of 2024,
aided by falling interest rates as the Federal Reserve delivered its
widely expected interest rate cut in September.

¢ The fund achieved positive return in the third quarter of 2024 despite
several occasions of market volatility. Within the equity markets,
Chinese equities and Hong Kong equities were the top performance
contributors, supported by the announcement of new stimulus
measures by Chinese governments. North American equities
advanced over the quarter, but sector performances were mixed with
Real Estate and Utilities being the top performing sectors. Japanese
equities contributed positively as corporate earnings and
macroeconomic data showed solid progress in Japan throughout the
quarter. On the fixed income front, longer duration government
bonds added value to the portfolio over the quarter. Global
government bonds registered positive return as the Federal Reserve's
shift towards a more dovish stance becomes evident.

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 12.52 -1.68 m 1.51 1.69
I‘fiﬁﬁiﬂ&‘}i@iﬁ
ollar cost
averaging 776 2.06 0.68 0.80 0.81

return (%)’

BIZS
Since
launch

2019 2020 2021

9.03 1.7 -2.60

3.81 9.82 -1.64

FUES
2022 2023 Tyrp
1403 432 637
-435 279 624

=8 1% 3% s5& qof RIES

3 mths 1yr 3yrs 5 yrs 10 yrs launch
6.37 12.52 -4.96 5.67 16.18 28.50

4.60 776 6.32 3.44 8.29 12.87
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I:t"”QIEQ * Balanced Fund Medirfto'ﬁi?hpﬁrisk“ vl

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

EREEAN-ROBEFEFLER  BRENLERS 25.7% FEREERE Chinese & « ZARBRMEARBRETE  RRBIRDSREELED S

NZTLEE  DWEBRRERKENERIEE  RFIER Hona Kona Eauities RZFZNFEE= ?Eﬁﬁﬁ)&iﬂ"%ﬁ%ﬁﬁé'iﬁﬁﬁ%ﬁﬁ?%ﬂi

. ) ' ) . . . RIkER HETIERARY - .E miz LR @E%Hw % )5!*
Achieve medium to high capital growth with medium o R iﬁ oo son _S ‘ jillelide ot .

volatlty through investing in a diversified portfolio that —153% 3 Norh Amercan Euies ArEERERs RERERT RRETEAER-T

normally comprises global bonds and equities with heavier 13.2% EUMIRE European Equities BEERLBAGERYYE EAN-T-NESSELF . RE

weighting in equities. 8.8%  HAMRE Japanese Equities ?ﬁiwﬁzg I;;I E;ﬁﬁ?{%ﬁgi Tiéﬂ ﬂ&?]

NE (A : BEXBESRBOZAEMER - TR EXBRELF - BT

86% BARR (R FE/ RRAT - BUERARIERARAL - DAREAESR

RARRSH) Asia Pacific Equities RERER  ERARFRNLRXEREME AR RRU I

(ex mainland China/HK/Japan) BRSBER - EEKRESIE BEBRHERBABBBENS -

?Wf‘iﬂﬁlﬂ FEF o

0,
2.6%  B&REf Cash & Others ¢ During the third quarter of 2024, both global equity markets and fixed

0.6% 773 Deposits income markets experienced significant movements, influenced by
0.1%  HBE Other Equities shifts in monetary policy and economic data. Global equities markets

generally recovered from a mid-quarter correction in August.
Emerging markets performed strongly, driven by China’s stimulus
measures aimed at revitalizing its economy. In the fixed income

E2£%% Fund details KREHEAN+KEE Top 10 portfolio holdings (%) markets, global fixed income rallied in the third quarter of 2024,
. . . - e . P 3 aided by falling interest rates as the Federal Reserve delivered its
EffE# Unit price? HK$24.05 /& 7T 7% 7 Securities #H & Holdings (%) widely expected interest rate cut in September.
A3 B E Launch date 01/12/2000 f# A2 A% Tencent Holdings 19 * The fund experienced gains in the third quarter of 2024 despite
KEREE Furdszo (000000 besg7gs A EEE Abals G g L 1o sy e g i e
4 sl 8 5 B0 R rkets, i iti
HESEAHEM Fund descriptor A(ﬁ;gﬁ:?ﬁ?c HOldegS ] ] . 14 performance contributors, supported by the announcement of new
=5 04008 2 5 49859 2 /2 18 B i Taiwan Semiconductor Manufacturing Co 1.1 stimulus measures by Chinese policymakers. North American
;\t/ltndﬁfgﬁ':[ RdI(JSI bﬁxl—y:zﬁ_ﬁimwm.%/o d 85% iShares MSCI Spain ETF 1.0 equities advanced over the quarter, but sector performances were
ied Assets Fund [Global] aximum equity aroun ° KIBRE = AIA Grou 10 mixed with Real Estate and Utilities being the top performing
B B2 4232 Risk indicator (%) 12.69 o E - < Coro B pd ETF GBP Dist 1'0 sectors. Japanese equities contributed positively as corporate
. Iohares Lore orp Bon IS . earnings and macroeconomic figures showed solid progress in
°
B R 5l Risk class 5 Invesco S&P 500 High Div LowVol ETF 1.0 Japan throughout the quarter. On the fixed income front, global
HSBX L E Fund expense ratio (%)* 1.42 2@ Meituan-Class B 09 government bonds closed higher over the quarter as the Federal
iSh US. Utilities ETF 0‘9 Reserve's shift towards a more dovish stance becomes evident.
Iohares U.o. ities 8

H£RXRIWEF Fund Performance Information (%)°®
| ] F E{LE #® Annualised return [B&£ E %k Calendar year return Z1EE % Cumulative return
RIES = RIES
1# 3% 5%F  W0E Tg 2019 2020 2021 2022 2023 THES =EA 1& 3% 5% M0&F TG o7

Tyr 3yrs  Byrs  10yrs 2N YD 3mths Ty 3y Byrs  foys  Since

ﬁfﬁm § 1865 092 461 391 375 1489 1365 121 1408 551 1323 858 1865 278 2533 4674  140.50
IR AZEE R
Dollar cost 1247 429 259 227 232 68 1669 106 296 245 1023 700 1247 1344 1363 2522  72.04

averaging
return (%)’

IiEEE$ « Growth Fund L L JR

REBERE M3 Investment objectives and other particulars' REMA 2% (35,17 %) Portfolio allocation (market/sector)®

ERRER —BROEERER BEREETNTEZ ST 31.9% HAREARE Chinesed PRI pEE LR IR TERATET

a0 b EHRESRPEREENRS . o AR_F 8l = 0 RAKRERT

I i L Hong Kong Equies BN HB RN BB AN AR AR

Gl nE& : i B ks E

Achieve investment returns that maximise long-term capital 19.4% iE;Hi; Norh Amencavn.Equwt\es ;ngﬁigiiz;?f%%%a.i%ﬂgﬁﬁﬁ EELEEE
growth potential with medium to high volatility through ——16.7% ERiEE European Equities ﬁﬁﬁ/\_;_@;é: / "

investing in a diversified portfolio that normally comprises 11.5% BARE Japanese Equities « HaRFREE LT:E%E Hgajﬁ%);@ EREE R ARG

global equities, with an emphasis on Asian markets. 11.0% SARE (B, E5/ %ﬁméiléiﬂty%kgégf/ﬁﬁ%g;iig

\) Asia Pacific Equiti KR o ' R Lt B1T f— 2

FARSY) Asia Pacfc Eqities BERZREE - AARTLAEE RABRAR - BLAR

(exmainland China/HK/Japan) FREEEERCBLBERBERREMQERSEHE - BEKR

6.9%  EFES World Bonds f-;_?EE CREEBRBERBEAEMRRRELS  FARKBTE

1.3%  RERALE Cash & Others ¢ During the third quarter of 2024, both global equity markets and

1% B % Deposits fixed income markets experienced significant movements,

0.1% EMBE Other Equities inﬂu‘e_nced by shifts in monetary policy and economic dgta. Global

equities markets generally recovered from a mid-quarter

e s " pe p " " correction in August. Emerging markets performed strongly,

E£#H Fund details RELAATKEE Top 10 portfolio holdings (%) driven by China's stimulus measures aimed at revitalizing its

e i ;a2 S — s s . 1 ; 0, economy. In the fixed income markets, global fixed income rallied

E L Unit price HK$25.70 78 72 ”“f% Ee(r:lurltles - 15 & Holdings (%) in the third quarter of 2024, aided by falling interest rates as the

R B Launch date 01/12/2000 & & 2 % Tencent Holdings 24 Federal Reserve delivered its widely expected interest rate cut in

H4EEE Fund size (1000,000) HK$27 566.82 4 7T fir 22 B Alibaba Group Holding Ltd 2.3 September.
R ! ' i B HSBC Holdi 17 ¢ The fund ended the quarter in the positive territory. Within the
" . S SBC Holdings ) - ) | / V.

ESBAHEM Fund descrlptor e g g ) ! : equity markets, Hong Kong equities and Chinese equities were the

BAEEEESRN) - RERE&EREL00% ki ELEER Taiwan Semiconductor Manufacturing Co 1.4 major performance contributors, supported by the announcement

Mixed Assets Fund [Globall - Maximum equity around 100% 2275 (R IR 25 AIA Group 12 of new stimulus measures by Chinese policymakers. North

B =33 Risk indi o3 %@ I\/Ieltuan Class B 12 American equities advanced over the quarter, but sector

BB R Risk indicator (%) 14.63 iShares MSCI Spain ETF 1 performances were mixed with Utilities and Real Estate being the

B & B Risk class® 5 £ 2 1L B /= P . . ' top performing sectors. Japanese equities also contributed

. o I %R 1T China Construction Bank-H 1 positively as corporate earnings and macroeconomic figures

E&FMX R Fund expense ratio (%) 152 Invesco S&P 500 High Div LowVol ETF 1.0 showed solid progress in Japan throughout the quarter. On the

Apple Inc 10 fixed income front, global government bonds closed higher over

the quarter as the Federal Reserve's shift towards a more
supportive stance becomes evident.

H£RXRIB/EH Fund Performance Information (%)°®
£ &R {L[E | Annualised return B E %R Calendar year return E#E % Cumulative return

A
12 3% 5§ 10§ RIES £25 =@A 1% 3§ 5%
1yr 3yrs 5 yrs 10 yrs I:mce 2018 2020 20 2022 2023 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

unch launch
ﬁ%%und 21.57 1.54 5.94 47 4.04 17.64 14.85 2.93 -14.92 5.54 16.34 9.55 21.57 4.68 33.51 58.54  157.00
PR AL ER

E\j’e”ril;ﬁ]‘;s‘ 1463 514 3.30 2.80 273 828 2056  -094  -2.60 2.21 1200 803 1463 1623  17.64 3186  88.95

return (%)’



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

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
35.9% EH Technology

TR Commentary

s BRBRER-F-_NFFE=FEERELK - WIARMKAE - 55005
%IEtﬁH-\EI}”rimmé BRRERRAXRNA ARG - TER K

13.3% %itltiE&R Consumer Discretionary Hﬂg%%i‘ﬁ@ﬁgﬁz%g%éﬁﬂ%é Ef*g*ﬁgwg géfg%ﬂ;ﬁm
Achieve long-term capital growth through investing in a FHEZRE Ik £l R
¥ P e 9 . R G e ke LR s e

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

E£## Fund details

11.8% % Financials
11.3% T Industrials
10.8% 232 Health Care
35% WHMIEE Consumer Staples
3.3% RAEE Utilities
3.1% R Energy
27% [FitE Real Estate
25%  E:il Telecommunications
1.6% 1% Basic Materials
& REM Cash & Others

0.2%

REHLAAN+KEE Top 10 portfolio holdings (%)

RIRAS - BHRHAELA o DRBFH
o BREAFHE  LERBAFR_T_MNEE ?iﬂﬁﬁ@ﬁﬁ - BEER
Arhm - AREARATRERARRAT  KARRRE mm% s
HRERREFRANKRER TEAAUEERFARRA K FAR
RiEk o wH BENTEBDERTRERET ?*ﬁ% iﬁ%ﬁ
SO0 HTHNEREFRFRARRAER - RARER 2

s RBESNFERR  AREEARATRERE ﬁﬁ%@ﬁ ﬁﬁﬁm
RER - HeRAEAHRBERFNEERRATRAR - BE [oES
& AEEMERBRAFEEARRRE  RITXEEH AASER
B AFEGURRAEERRRGR  ARABRER - BR - ﬁﬁﬁ
ERAFEE  eRRHUARREEDRERRBBIIERRE -

* Global equities experienced a roller coaster ride in the third quarter of 2024,
finishing on a high. Since the 16 July peak of the S&P 500, there has been a
significant rotation in performance within the global equity space. Previous
winners such as US tech have been lagging, while unloved regions and
sectors — value, defensives, emerging market, and small caps — have taken
the lead. In the US, equities finished with strong returns as optimistic jobless
claims data calmed markets, further bolstered by the Federal Reserve's
decisive 50 bps rate cut. Small caps posted higher gains than mid-caps and
large caps.

e From a Styles perspective, in the third quarter of 2024, style factor

B {7 {E# Unit price? HK$32.50 7 7T & % Securities i A £ Holdings (%) erformance was negative in North America. Within alpha factors, the
P 9 p! 3

& cyclical Size factor traded positively throughout the quarter and finished as

B B R Launch date 01/12/2000 @ﬂpg"l’el\/lln'c fC g? the best performing factor. The defensive Low Risk factor underperformed

3 : g o i X Microsott Corp . during the month, while the cyclical Value ranked in the middle amongst

Eﬁﬁéﬁ Fund size ('000,000) HK$17'484‘W5 %E NVIDIA C 56 factors, underperforming at quarter end. Meanwhile, the dynamic Industry

Eﬁﬁﬁ}ﬁ}ﬁ_‘ﬁ Fund descriptor orp . Momentum traded sideways throughout the quarter and was unable to

BEHS — 4% Alphabet Inc-Class A 37 ‘regamd Ee[‘fordm;nce gl Liutﬁrter er;d. Fizany, ’:hz deft(;nswlve Ol.éa\f\'lyt factor
REE lagged behind throughout the quarter and finished as the laggard factor.

Equity Fund — North America Amazon.Com 35 « Looking at quarterly performance of the fund, our exposure to Styles weighed

N R Meta Platforms Inc-Class A 23 on performance, while our industry exposure contributed to performance. On

E B2 #Z 5 Risk indicator (%)? 16.87 o a portfolio level, our exposure to Size contributed to performance, while our

h o Eli |_I||y and Co 1.5 exposures to Quality, Industry Momentum, Value and Low Risk weighed on

|8 Fﬁ?&ﬂu Risk class® 6 Berkshire Hathaway Inc-Class B 14 performance. On an industry basis, our overweight allocations to Insurance,

% : r0/\a N Y . Capital Goods and Consumer Durables & Apparel contributed to

EFHAXE X Fund expense ratio (%) 1.31 1#3# Broadcom Inc 14 performance. Conversely, our underweight exposures to Utilities, Financial

Tesla Inc 19 Services and Health Care Equipment & Services weighed on performance.

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

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

A _ RIZE
12 3% s5& g MRIES €924 =@ 1% 3% s5& 10§ RIES
1yr 3yrs 5yrs 10 yrs I:::ﬁ;‘ AU 2uzy AL A 2023 YTD 3 mths 1yr 3yrs 5yrs 10 yrs |:::|(:;|

ﬁf‘ﬁnd 3084 915 1357 1063 507 2762 1705 = 2642  -19.04 2342 1861 504  30.84 3005 89.06 17473  225.00

TR AZEE R

E\j’e”r‘;;ﬁ%“ 1444 8.38 7.29 6.58 5.11 11.82 1975 1351 724 1189  9.39 317 | 1444 2731 4214 89.06  225.42

return (%)’
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Ilﬂﬁﬂﬂﬁ%%ﬁ ¢ European Equity Fund

1245

Medium risk®*

REEEREM#15 Investment objectives and other particulars'

FERENEEEMEVEZENMEMCBNAERRA

Bis EmARNAES  WERRHERIEE -

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

24.7% % France
18.4% 12E Germany

T Commentary

BERER-_Z-_MEE=FLEELNR  WASL
Yo - "R-MEE=—FETEEATHREEK  FH

Achieve long-term capital growth through investing in a o A BNTSLEE - TR BSHBERR -
portfolio of carefully selected shares traded on any of the 18.3% 38 United Kingdom CRERK BMNREEBERERTVNEMNRERE R

eligible markets in the United Kingdom and in other
continental European countries.

E£%BH Fund details

10.6% it Switzerland
8.5% i Netherlands
4.4%  FIESF Spain
4.3%  EHhRE Other Equities
4.1%  73% Denmark

37% EAF ltaly

2.0%  LAE Belgium
1.2% EE# Ireland

-0.3% %4 R At Cash & Others

REHESAN+KEE Top 10 portfolio holdings (%)

E{ & Unit price? HK$17.81 %7 % Securities 5% Holdings (%)
R B Launch date 01/12/2000  Novo Nordisk A/S-B 34
24 EEE Fund size (000,000) HK$3,973.67 57t Novartis AG-Reg 28
E&EAHEME Fund descriptor AstraZeneca Plc 28
BEES — BONER Siemens AG-Reg 25
Equity Fund — European countries Nestle SA-Reg 25
LB Z 32 Risk indicator (%) 1Beg SAPAG 24
B B2 4% Bl Risk class® 6 AS.ML Holding NV 22
Allianz AG 21

ESPXLLE Fund expense ratio (%)* 134 LVMH Moet Hennessy Louis Vuitton 20
Schneider Electric SA 1.9

HAREEDENERBTFHE fﬁﬂLf%lﬁmtﬁﬂ
FHBFERAEERMN - dtih - BNDREE RER
HRETA - EM?E'EEMJ%EMWU%HEE@ °

Global equities experienced a roller coaster ride in the third
quarter of 2024, finishing on a high. European markets
gains have come amid a broadening out of performance
across sectors in the third quarter of 2024. During the
quarter, the fund returned positively.

In terms of outlook, European equities continue to offer
cheap upside optionality with valuations still below their
long-term average and much cheaper than in the US with
expected earnings growth being more moderate. In
addition, Europe remains a cheap and perfect vehicle to get
exposed to the Chinese stimulus.

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

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

WIE = RAES
ﬁfﬁm ] 1618 416 664 390 245 1995 318 1584 1476 1789 722 295 1618 1301 3796 4671  78.10
PR A LR R
E\?;LZ;;‘;ST 654 482 416 28 215 895 1686 753  -135 750 337 140 654 1516 2259 3287 6549

return (%)’



IEEKHQ?&EQ ¢ Asia Pacific Equity Fund

AL

Medium risk®"

1245

REBEREMEE Investment objectives and other particulars'

FRRBENECEERBY AT AR (BARINOEBERR
NREEELFXFMETOTFHRERNRNDAS - AE
MEHEREE -

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

E£%#H Fund details

E B4 Unit price? HK$34.26 /& 7T
R B Launch date 01/12/2000

H £ & EE Fund size ('000,000)

ESEAHM Fund descriptor
BRES — ZTRBEARBKRIN
Equity Fund — Asia Pacific, excluding Japan

HK$9,139.73 # 7T

B Z 58 Risk indicator (%) 20.54
BB 4 Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 153

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

33.6% FEMMKEEE Mainland
China & Hong Kong
20.5% EE India
’—14.1 % #I& Taiwan
13.5% &M Australia
10.0% % Korea
3.2% A0 Singapore
2.5%  ENJE Indonesia
1.2% & REM Cash & Others
0.8% % Thailand
L———05% 3% Philippines

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)
AETEEEE ¥ Taiwan Semiconductor Manufacturing Co 7.9

& 142 i Tencent Holdings 5.6
= E &+ Samsung Electronics Co Ltd 37
RABRE IR AIA Group 36
%2 &£ @ Trip.com Group Ltd 29
% & Meituan-Class B 2.8
Shriram Transport Finance 2.7
HDFC Bank Ltd 24
T B3 & 8217 China Construction Bank-H 2.3
tb 25 s fE 15 BYD Co Ltd-H 22

:Fifi Commentary

s ERMOERBBRRE)TEBHT - HA(BARINBRRDS
RE=ZFLI MLTHEAEHRBRME DY E m
(EZFEMBRNAARRHHEE) SHFABRRGED

RRETHREN

HREEE -
o REEMERBE  WREBELIRNAS

FEBEE  SHRERAPARARENTS - PENMRE
BRERARRE _RE=ENTS - J?IEEP@ NRHBR

i BREEERS ARFEEAREBRHEEREE  URE
—RT R — SO AR B ERREE -
o BITEH  ZRBEREFHERRA&E  HEMRER

BRB&ZE °

c EERE=FHNMERE  TERERERELT - ZERKD
EROMBRAGRE  BRAFHAUARPEAM RS TR
BRERRERTIRE o

® Asia Pacific ex Japan markets rose in the third quarter led by
Association of Southeast Asian Nations (ASEAN) markets, while
North Asia underperformed (until mainland China policy
announcements in late September) along with the sell-off in the
technology sector, and consequently South Korea and Taiwan
lagged during the quarter.

® Thailand was the best performing market during the period, driven
by the positive news surrounding new government stimulus and
reforms initiated by the new Prime Minister. Mainland China and
Hong Kong were the second and third best performing markets
over the period as mainland China announced policy measures
which includes moderate rate cuts, lending facilities for equity
purchases and buybacks, and new relaxation in tier 1 cities home
purchase restrictions.

® By sector, Consumer Discretionary and Real Estate were the best
performing sectors, while Telecommunications and Energy were
the worst performing sectors.

* Geography allocation, sector allocation and stock selection effects
were negative in the third quarter. Positive stock selection in India
and Basic Materials was offset by underweight position and
unfavourable stock selection in mainland China and Consumer
Discretionary.

-
1 3% 5% 0§ RIED F455
iy 3 yrs 5 yrs 10 yrs |:ll.ll:|%eh 2019 2020 2021 2022 2023 YTD
AES
This Fund 27.55 -4.01 3.60 272 5.30 16.82 22.10 -0.49 -25.41 -1.28 20.38
FHRLEE
ollar cost
averaging 18.01 4.32 1.87 1.74 2.27 9.33 31.43 -3.96 -6.45 0.87 14.47

return (%)’

B ¥ [E3R Calendar year return E#[E 38 Cumulative return

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

A
=ER 1% 3% 5% qof MIEY
3 mths 1yr 3yrs 5 yrs 10 yrs 0T

7.26 27.55 -11.56 19.37 30.76 242.60
751 18.01 13.54 9.7 18.81 70.07
=R l
High risk®" 12 3 4§

REBERE 15 Investment objectives and other particulars'

BRIERENGEEREYETEHARSMETORNAES
ZRABATHAETE LT 2PEBRR(BEHR A ZMARH K
AR/FEEREFANGHDRMBTNES) KA R EERE
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
Hong Kong (the 'SEHK'). The portfolio may be comprised of those Hong
Kong-listed Chinese equities (including H-shares, red-chips and securities
issued by companies deriving a preponderant part of their income
and/or assets from mainland China) and other securities listed on the
SEHK. A portion of the investment portfolio indirectly held by this Fund
may hold securities issued by companies deriving a preponderant part of
their income and/or assets from Hong Kong and/or mainland China that
are listed on other stock exchanges.

S8

E£%B#H Fund details

EE{U{E# Unit price? HK$22.37 &t
R AH Launch date 01/12/2000
E £ & EE Fund size ('000,000) HK$9,181.74 7 7T

ES&EAHM Fund descriptor
BRRES — PEABNEE
Equity Fund — mainland China and Hong Kong

B Z 5 Risk indicator (%) 26.17
BB 4% Bl Risk class® 7
E$ XL E Fund expense ratio (%)* 152

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

28.1% & & Financials
27.3% %7itEER Consumer Discretionary

18.2% FH& Technology
TA.A% %l Telecommunications
4.2%  T% Industrials
3.4% [EHE Real Estate
32% RAEE Utiities
2.7%  {2E#EE Health Care

2.2% &R Energy

2.2%  ¥1# Basic Materials

2.2% H@&REM Cash & Others
2.0% WFEEE Consumer Staples

REHAAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

fi 22 2 2 Alibaba Group Holding Ltd 10.4
& 142 i Tencent Holdings 9.5

247 % HSBC Holdings 76
% & Meituan-Class B 5.1
f B 72 3% $8 47 China Construction Bank-H 48
RABRBIER AIA Group 44
REEM JD.com Inc-Class A 32
& B 5 FT Hong Kong Exchanges & Clearing 2.9
#8 5 NetEase, Inc. 26
&2 £ Trip.com Group Ltd 2.5

¥ Commentary

e HEIRERRERE=FAAN - PESBMBEBS M L8
BEIPR  BESHEHRTANA_THBERAAR
RH:+ﬁE-¢%ﬁﬁ%§§ﬂﬁMKEF&Mﬁﬂﬂ
BRNE  E—SHART - BESRRITX BN EEH
REBRSEHAR

s NAZTHE  FEARBTEVEZESEEEREESS
&I%éﬂww;g@% £ [7) S A #  — 2R 5 R R
i REEE BHERRETSS -EFEER - PEA
Eﬁﬁﬁﬁém% MGEERRANE FREESER
RERBOHMES BT FH20EEZE - w BE 2 RE0MEES -
VHRRBEERRRLBRT FEES

0%%%%E§H¥M§&Lhﬂ$%ﬂoﬁ%$%§%%
B BHEARSTCEBRERIFFTEY

¢ Chinese and Hong Kong equities soared in the third quarter.
The key rally started on 24 September after financial
authorities’ policy combo. This was re-enforced by a Politburo
meeting calling for stronger housing and fiscal stimulus on 26
September. Hong Kong high vyielder names also benefited
from rising expectation of a US Federal Reserve rate cut.

® On 24 September, the People’s Bank of China (PBOC), together
with the China Securities Regulatory Commission and
National Financial Regulatory Administration, announced a
package of policy stimulus measures that span across
monetary policy, property and equity market cohorts. PBOC
Governor Pan announced a 20 bps primary policy rate cut, a
50 bps reserve requirement ratio cut and a 50 bps interest
rate cut on existing mortgages and confirmed that the
National Stabilization Fund is under consideration.

® Both sector allocation effect and stock selection effect were
negative in the third quarter. Positive stock selection in
Utilities was offset by unfavourable stock selection in
Telecommunications and Consumer Discretionary.

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 19.37 -5.04 -0.42 1.66 3.43
I‘fiﬁﬁiﬂ&i@iﬁ
ollar cost
averaging 23.58 3.43 0.20 0.25 1.70

return (%)’

BIZS
Since
launch

FHES
2019 2020 2021 2022 2023 YTD
13.07 15.91 1449  -16.34  -1446  26.10
5.52 19.63  -12.98 -2.53 -10.75  23.68

=8 1% 3% s5& qof RIES

3 mths 1yr 3yrs 5 yrs 10 yrs launch
18.86 19.37  -14.39 -2.10 1786  123.70
19.17 23.58 10.65 1.02 2.53 49.07



IFFBQQ—’%EQ ¢ Chinese Equity Fund

= & b
High risk®"
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RERERE M58 Investment objectives and other particulars'

ERIERAREERIERAD WA&/&&FXE
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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)®

32.6%
19.5%
15.6%
6.5%
5.1%
4.5%

%7/t Consumer Discretionary
BH Technology

£ Financials

B Telecommunications

T#% Industrials

i Real Estate

:Fifi Commentary

s PEREMERE=FAN - PESREBSHELEAZ)
BR - BEAEHEMBRTANA_THERAR - LA
TR PRECEREETBMALE RMBRARENE
E—FHART -

cAAZTER  FRARBTETEAEFEEERRES

BExemEEEEaRL H 7 et — 2R 5 BUR RIS 1

EE® FHERRETSE— g‘%ﬂ(% FEARRT

TRENBE i‘ﬁﬁ#%%ﬂlﬁ%‘ [N S %ﬁi&ﬁﬁ%ﬂ%

P
mainland China and listed on the Stock Exchange of Hong Kong 38% REGEE Health Care R %5 21 T B0 K% - S0MAE BE0EREE - LT
(the ‘SEHK), including but not limited to H-shares and red-chips. 3.7% WFHEE Consumer Staples EMERIBRTLLELES - USRS Wﬂﬁ)‘%/f)\
Up to 30 per cent of the non-cash assets of the investment 2.9%  ¥J# Basic Materials DARE2BETES »
portfolio indirectly held by this Fund may hold securities issued 29% E4BEM Cash & Oth HANECEALRERERARAN TER USRS
by companies deriving a preponderant part of their income and/ -J70 TSR as ers EIEE BB TS DR B R AR B o
or assets from mainland China that are listed on other stock 1.7% &R Energy ) )
exchanges. 0 n - ¢ Chinese equity market soared in the third quarter. The key rally
1.2% RAE% Utiities

started on 24 September after financial authorities’ policy
combo. This was re-enforced by a Politburo meeting calling for
stronger housing and fiscal stimulus on 26 September.

® On 24 September, the People’s Bank of China (PBOC), together
with the China Securities Regulatory Commission and National

E£ 5% Fund details REHSAN+KEE Top 10 portfolio holdings (%)

E {4 Unit price’ HK$13.77 B 7T % % Securities #AE Holdings (%) Financial Regulatory Administration, announced a package of
3 B# Launch date 08/10/2009 fal 2 B Alibaba Group Holding Ltd 10.2 policy stimulus measures that span across monetary policy,
5 P gt — % A2 A% Tencent Holdings 97 property and equity market cohorts. PBOC Governor Pan
E&HEME Fund size (000,000) HK$7,612.68 7% 70 ;Pr:@ggniﬁﬁ China Construction Bank-H 57 announced a 20 bps primary policy rate cut, a 50 bps reserve
ESEAHM Fund descriptor = ‘ i i d a 50 bps i isti
ne @ Meituan-Class B 54 requirement ratio cut and a ps interest rate cut on existing
BREEE — PEAM 5, NetEaso, | 4'2 mortgages and confirmed that the National Stabilization Fund is
Equity Fund — mainland China " elkase, Inc. : under consideration. These measures could in aggregate inject
B =2 Risk indicator (%) 26.70 R EE JD.com Inc-Class A 34 around RMB2 trillion to the financial system.
I Ri o ’ #% 2 % @ Trip.com Group Ltd 33 ® Both sector allocation effect and stock selection effect were
BB R B Risk class 7 /)" 3K £ [E Xiaomi Corp-Class B 31 negative in the third quarter. Positive stock selection in Industrials
E &P X k= Fund expense ratio (%)* 153 HEFREB Ping An Insurance-H 28 and Consumer Staples were offset by unfavourable stock

27 selection in Consumer Discretionary and Telecommunications.

L &85 Contemporary Amperex Tech-A
HE £ RIK{EF 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| 019 2020 2021 202 208 TypT Fowc 1o 3y Syis 10y Since
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i Commentary

ﬁﬂﬁ%&é‘ﬂ?&ﬁm SRERGE —ARMEREER 32.0% %7 Financials C CE-MEE=FE  FERTARIRE - BEEESER

SEl(EEEBEHES)RERUBERYNERE - & 30.1% %7/EES Consumer Discrefonary % /52084% ﬁﬁ%% BEEH — FRERERNER
RERESRABBESERERRANHNREEER 13.2% ééﬂw‘im mation Technol L 521.49% ° 2@1*5%%&&&?1%&}*7% 0.65% °
BREERENERER A PREERESREABER 70 T lormation ecnoiogy cEERTER=FMADRE - BNBEARERNN
EHERREATINRALAABHYRELEENERR 8.2% £ Energy A& SE0EE S - I@Efﬁ BRPEBAEAK
R - 4.6%  HERE Properties & Construction HH a@ﬁ%ng EEEGEEASARSREIES T
Match as closely as practicable the performance of the Hang 3.8%  &ifl Telecommunications = e

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

EEBRTABRE R REERLIBNERTRE
Eﬁﬂ%&?ﬁiﬁ“%ﬁﬁ}%%ﬁ%ﬂﬂé&ﬁﬁ@ﬁ@ﬁ
X

3.1% AREE Utilities
2.3% ﬁ%f?%ﬁ%i@ Health Care

and the underlying ITCIS s to track the Hang Seng Index, 23%  LHLLAR Consumer Staples o In the third quarter of 2024, Hong Kong's equity market
there can be no assurance that the performance of the Hang 1.5% w‘fut% Conglomerates experienced a strong rebound. The return of Hang Seng
Seng Index Tracking Fund and the underlying ITCIS will at any 1.1%  RiE Materials Index Tracking Fund was 20.84% and the benchmark Hang
time be identical to the performance of the Hang Seng 0.8%  T¥ Industrials Seng Index Net Total Return Index was 21.49%. The
Index. 01% B4 REM Cash & Others tracking difference of the Fund in this quarter was -0.65%.

The Hong Kong stock market experienced a strong rebound
in the third quarter, initially fueled by the US Federal
Reserve's b0 basis point rate cut in mid-September,

E£%B# Fund details

REHAAN+KEE Top 10 portfolio holdings (%)

BB Unit price? HK$24.01 7T # % Securities # 5 & Holdings (%) followed by a policy combination introduced by the Chinese

F3 B Launch date 01/12/2000 fa] 2 B E Alibaba Group Holding Ltd 92 government towards the end of.the month. As a results of

E®E(E Fund size (000,000) HK$30,433.50 % 7 J 21422 B& Tencent Holdings 79 thes_e measures, Hong Kong daily turnover reached a new

" (b - . all-time high level.

ESEAERM Fund descriptor % llﬂe|tuan-CIass B_ 8, Post the substantial resurgence in the Hong Kong stock
BELE - &8 JEZ 2 HSBC Holdings 6.9 market, investors will shift their focus towards assessing
Equity Fund — Hong Kong R RBIE R AIA Group 6.0 the efficacy of these policies in permeating the real

BB R Risk indicator (%)° 9791 F B2 3% #R 1T China Construction Bank-H 49 economy and enhancing corporate profitability.

. B &) China Mobile Ltd 35

BLER & Bl Risk class® 7 KEE Xiaomi Corp-Class B 3.0

E &P E Fund expense ratio (%)" 080 %2 $A7 Hong Kong Exchanges & Clearing 30

#1 B T #4817 Industrial and Commercial Bank of China-H 2.8
H2XHEEH Fund Performance Information (%)

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

RIZES = RIZS
ﬁfﬁmd 2263 213 165 178 374 1182 114 1259 1310 1129 2785 2084 2263 625 797  19.33  140.10
8 Index 2395 137 090 261 510  12.87  -046  -11.94 1270  -10.61  28.98 2149 2395  -406  -440 2935  227.31
EHRAEE R
E\f’g';;ﬁ%“ 2610 501 1.10 0.43 1.98 410 1060 1240  -067  -8.83 2611 2034 2610 1579  5.62 440 59.10

return (%)’
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REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)® i¥i% Commentary

BRRER—BORERREFRRE  ERENLERS 24.0% 3E5{E% World Bonds FEEBRERCERES(CYE  BRRETSRETRSETS

% TT(LBE  UERE ARG - 93.8% HEREARE Chinese & RETZWFEE= ?ﬂ#ﬁ%/ﬁiﬂ BREMmME - I?%%ZHXTﬁTiﬁK
Achieve long term capital growth through investing in a o ' BAAFRAZH - GACOFARANEREIOER &

R " . Hong Kong Equiti HFEAMERARY c AERETHE T BEBERANLA—
dlve_r_sn‘|ed _portfol\o_ that rjormally_ comprises global bonds and ) Ogn;ng quifies ) ‘ T S B S %@ﬁﬂ‘%r‘ﬁﬂ : %iﬁﬁﬁéﬁéﬁé:?
equities with heavier weighting in equities. ———15.1% 3tEKZ North American Equities SESTELH o

“MEFE=FHEELR -
BAMIMRAEESIT

13.0% EiMiEE European Equities BESSBTEEDHYE  HEN -2
8.8% BAKE (FEMM/EE/ REASABEDS LI - METEE

b ERS EERERTARERAELRANRABBIR - SR - bE
BB Asia Pacific Equities ZHA ETERBS— RMERAREEREABRRE - F
inland China/HK/J R BEAREFA  ERARFACEXERRBEBEHERBR
(ex mainland ChinaiJapan) BHEASSEE - Brha A BEBHREABERAN
85%  AABRE Japanese Equities S BHEFELSETIES -

4.3% & RkEf Cash & Others During the third quarter of 2024, both global equity markets and fixed
o + income markets experienced significant movements, influenced by
24% B Deposits shifts in monetary policy and economic data. Global equities markets
0.0%  HfpftZ Other Equities generally recovered from a mid-quarter correction in August.
Emerging markets performed strongly, driven by China's stimulus

measures aimed at revitalizing its economy. In the fixed income

H2EH Fund details REHSAN+KEE Top 10 portfolio holdings (%) markets, global fixed income rallied in the third quarter of 2024,

aided by falling interest rates as the Federal Reserve delivered its

B {E# Unit price? HK$16.92 & 7T & % Securities #5782 Holdings (%) widely expected interest rate cut in September.
3 B Launch date 01/07/2019 fal 2 B2 Alibaba Group Holding Ltd 18 ® Over the third quarter of 2024, the fund registered a positive return

N2 : : A | ons. A
PR32 Tencent Holdings 18 despite multiple instances of market fluctuations. Most of the Asia

E & & EE Fund size ('000,000) HK$1,322.68 7T Pacific equity markets closed higher, where Hong Kong equities and
Efﬁiﬁﬁ Fund descriptor JE 2R HSBC Holdings 1.3 Chinese equities contributed the most thanks to the announcement
ABERS(EH)— B2 E B S5 080% AEFEES K Taiwan Semiconductor Manufacturing Co 1.0 of new stimulus measures by Chinese governments. North American
BA NIXHEERME A o 2@ M Cl B 10 equities advanced over the quarter, but sector performances were
Mixed Assets Fund [Global] — Maximum equity around 80% o Ieltuan ass 0'9 mixed with Real Estate and Utilities being the top performing
&1 Ricl pple Inc R sectors. Japanese equities ended the quarter higher as corporate
BRI Risk indicator (%)° 13.27 REFBRBIZR’ AIA Group 0.9 earnings and macroeconomic data showed solid progress in Japan
BB R Bl Risk class® 5 ’ throughout the quarter. On the fixed income front, global
H2He o i Microsoft Corp 08 government bonds registered positive return as the Federal Reserve's
£PIX =X Fund expense ratio (%) 097 NVIDIA Corp 07 shift towards a more dovish stance becomes evident.
US Treasury N/B 2.625% 31/07/2029 06
#2019 7A1HE - ELRBEEHE .#ﬁJ(FE AEDEAHRNELRBESEEAB(EEANE ) MEEAS THARYEES AR E

BT ENKD %$i1ﬁ$ A £ %xﬁ@’ﬁfﬂﬂlﬁ WEBKRKFUARERRKEEE - E2021$12ﬂ35t KAOESHKREBRENMKE
LkEEEFH - 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 I 2K B Fund performance since launch on 1 July 2019)

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

18 3% sg& 0% BIES gygre o ps FNES ZEA 1% 3% 5% g RIES
1yr 3yrs 5 yrs 10 yrs Bunh |~ 311219 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch
ﬁ%%und 19.58 0.76 468 TERNA 427 5.15 13.80 m -15.16 6.89 13.56 8.95 19.58 2.30 2571 THEANA 2459
FYHAEE R

g’\j’e“;;ﬁ]‘;“ 13.00 458 270 TEENA 267 5.01 1649 145  -333 319 1066 727 1300 1439 1422 FEENA 14.60

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 & ¥ Bl $& Calendar year return Z# B | Cumulative return

£ F 3 3 EHZO§1§$A £0E5 =R £ £ 3 £ EHZOé?A
1 3 5 10 12H3A%% 0371221 s = 1 3 5 10 1263834
Tyr  3ys  S5ys 10yrs Since 209 00 _gypppy 02 0B yip” Zmts 1y 3y Sys 10yrs Since

3 December 2021 3 December 2021

'Ith%%und 19.58 TEM NAFER NAFER NA 1.40 TERNATEBNA 098  -1516  6.89 1356 895 1958 FEANATER NARER NA 4.00

FHRAEE R
E\j’e”r";;ﬁ%“ 13.00 FEM NARER NA FER NA 5.11 FEANAREANA 098  -333 319 1066 727  13.00 FEENAFEENAREENA 1512
return (%)’

THRER LELH2019F7A10BZEELEHRESEBEFELE YA —XZRHA - 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 JEF [E3] Calendar year return Z#[E | Cumulative return

BRIAZ K
15 3fF 5% 10§  2021512A2A 2016 2017 2018 01/07119 2020 010121 =f@R 15 3F 5% 105  2021%12A2A
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 R

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

return (%)’

TRET  BEHETHESLH201MEIA24ARIZZRBAUESZ EZ A - The following table shows the fund performance since its launch on
24 March 2011 under ValueChoice as a reference.

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

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

Iy dws  Bys foys e WM WA AN 22 B YD Fue 1y 3w Sy Oy O
'Iz!sh%%und 19.58 0.76 4.68 4.36 3.96 16.72 13.80 m -15.16 6.89 13.56 8.95 19.58 2.30 25.71 53.26 69.20
L LS

g’\j’e“;‘glcn‘f 13.00 458 270 245 2.44 700 1649 145 333 319 1066 727  13.00 1439 1422  27.34  38.40

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

ERIERERNCEEREIR 2 RTRARSZSHHA LT 64.7% % United States e RIRER_T_MFE ?igﬁﬁﬁiﬁ( WA= L
MBRMESE  NERRBHEMHNEREE - 13.5% EAME Other Equities LE-ER-E 500$E§KE‘EH+/\E|ﬂ mifg  RHRE
Achieve long-term capital growth through primarily investing %&ﬁ'ﬁﬁiﬁ‘ﬁfﬁﬁma WE) o ilﬂ&ﬂx—%%ﬁ B AT

in a portfolio of carefully selected shares traded on stock 5'02/0 EIJapan T R R EE  MEER - R HETE LA
exchanges in global markets. 33% REMILRERE Mainland SHEZLENMERRRBAUEREL EEFE  BX

China & Hong Kong %ﬁ%%%ﬂl SANBORE - SWIBIBEFURE -
2.8% fI£A Canada %Eﬁi%f%%?ﬁi?;ﬁ—ifﬁﬁﬁ %gﬁéﬁ
o, E& United Ki 2 cNRBRABEARERPRER  c E=FE1T
g:"f “9; gnlted fracor BEAMBERA  BHEONTS LT - BEANOR K
DS rance LERET S BAEARSE - + AT K (BARRI) RE
1.8%  fEH Germany EHISREE R BEFEETERELRIBAIET
1.7% 3l Australia TERNABRI —BR  ZAUMEELS -
1.7% 3T Switzerland ® Global equities experienced a roller coaster ride in the third
o, = quarter of 2024, finishing on a high. Since the 16 July peak
0.5% M Netherlands of the S&P 500, there has been a significant rotation in

0.1%  H&Jiffh Cash & Others performance within the global equity space. Previous

o . o . - - winners such as US tech have been lagging, while unloved
&8 RE Fund details RAMERTARE Top 10 portfolio holdings (%) regions and sectors — value, defensives, emerging market,

BB Unit price? HK$2553 BT % Securities #75 & Holdings (%) and small caps — have taken the lead. In the US, equities
. Apple Inc 45 finished with strong returns as optimistic jobless claims data
AL A Launch date 010772018 ~bple In ' calmed markets, further bolstered by the Federal Reserve's
E & EEE Fund size ('000,000) HK$5,72881 51 1K Microsoft Corp 42 decisive 50 bps rate cut. Small caps posted higher gains
E4EAHIE Fund descriptor NVIDIA Corp 36 than mid-caps and large caps. European markets gains
BEES - BR Amazon.Com 24 have come amid a broadening out of performance across
AR = " sectors in the third quarter. The bloc's relatively modest
Equity Fund - Global Alphabet Inc-Class A 2.3
quity . exposure to the technology sector has played in its favour.
BB 4Z 5 Risk indicator (%) 1517  Meta Platforms Inc-Class A 18 Asian Pacific ex Japan and emerging markets
@é&;u Risk class® . 6 B(‘ark.shire Hathaway Inc-Class B B underperformed in July Ft))ut ended the qugartegr on a higﬁ
HEEMELE R o Eli Lilly and Co 10 note, thanks to China's unexpected stimulus package
& B % Fund expense ratio (%) 0.81 JPMorgan Chase 038 sending the markets to new heights in September.
{83# Broadcom Inc 08

W2019F7AIRRE EEREREME(BRFEDESHAELRB BT EFA(EEABDTEH) BEFS THREIREESHE
SHABEREGFETHEENRYREES AFEHERNERE REBEMBK - WEKTFARER LW EEE - With effect from 1 July 2019,
HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus
("SuperTrust Plus’) (the ‘Merger’), and the Global Equity Fund under SuperTrust Plus has the same name, investment objective and policy,
fee level and fees and charges structure as the corresponding Global Equity Fund under ValueChoice before the Merger.

HE £ RIK{EF Fund Performance Information (%)® (BEE£MH2019F781H K % 2 & H Fund performance since launch on 1 July 2019)
] £ E{LE 3R Annualised return B E$§ Calendar year return F#WE$ Cumulative return

12 3%  s5& & AIES g 924 =@ 1% 3% 58 10F
1yr 3yrs 5 yrs 10 yrs Ias:l € _ 311219 2020 20 2022 2023 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

nch
ﬁfﬁmd 2778 804 1155 THEENA 1115 867 1237 2163 1728 2211 1615 476 2778 2614 7285 FEENA 7427
R A LR R
E\j’;'raa;ﬁ]‘;“ 1295 774 653 FEANA 649 718 1897 1035 572 1148 833 291 1295 2508 23718 FHENA 3841

return (%)’

TRES  BEHEITHESLH2016F7AMHBHRIZRBLUES EZ 2 H - The following table shows the fund performance since its launch on 1 July
2016 under ValueChoice as a reference.

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

18 3% 5§ g RIES o am o FUES @A 1% 3% 5§ g AIES

Tyr  3ys 5y f0yrs SO YD 3mths  1yr  3ys 5y M0ys oo
'ﬁ%%und 27.78 8.04 1155 FTEANA 1052 23.22 12.37 21.63 -17.28 22.11 16.15 4.76 27.78 26.14 7285 T@EMANA 128.35
FEAREER

E\j’e”r‘;;ﬁ]"g“ 1295 774 653 FEANA 568 1050 1897 1035  -572 1148 833 2.91 1295 2508 3718 FEENA 57.05

return (%)’

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

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

ARILAZE HRIAE
1 3%  5F  10F  2019F6AA ., 01/07/16 S@A 1§ 3%  5F 0%  2019%6A30H

01/0119

fyr  3ys  5ys  10yrs  Since launch to W05 gong 07 208 300619 3mths  Tyr 3ys  ys  10yrs  Since launch to
30 June 2019 30 June 2019
ﬁ%%und 259 944 TFEANATERNA 9.44 THEEBNATERNA 751 2063  -10.90  13.39 174 259  31.04 FEANATEANA  31.04
EHRAZE R

E\j’;'r";;ﬁ“;“ 333 304 FTEANATEENA 304  FEENAREENA 339 1048 1075 473 214 333 940 FEENAFEANA  9.40

return (%)’
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REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)® i¥i% Commentary
FREERERFAEEREREN " EREERRER 35.2% HHE Technology o BEFBEARME Fﬁ;‘tiﬁ FWBHER @Jﬁ%;ﬁﬁg —%
% (HSBC Pooled North America Equity Index Tracking Fund) o, BTl LBD T CMEE=Z LI ORERLRRD MERAEAEE  HE
T ; E 13.6% %7tit/E&& Consumer Discretionary BMBHERRENE BEBNAAL - mBAN\BILEE
£ ZBLFTSE MPF North America Hedged Index#) %38 ° 11.6% 48 Financials B OEESREHERD MAELRERERNECELD B
Match as closely as practicable the performance of the FTSE 0 ) . MR o A m%@%‘wi@”ﬁﬁﬁl%iﬂﬁﬂ mETEHEE
MPF North America Hedged Index by investing directly in an 11.6% I%Industnals %IEFFQEEH W?F%WE&? BEnE REBEBRAA
APIF (HSBC Pooled North America Equity Index Tracking 10.8% (EHEHI2 Health Care ERURROEES RRESRARES LORBEEN M
h v A 0 S EFENTHRBAGHMEN - BMEBSEEOABBAS B EHR
Fund) with a similar investment objective. 4.4%  WFEHIEE Consumer Staples aagjzg . ﬂg@%(ﬁ%ﬁ%ﬂaﬁ&ﬁ@ﬁﬁﬁﬁﬁ@%i&@ bmgﬂmg

e g5 ¢ Feeien /u

28% AREE Utiities EREm EE S PR il L

o MBEABEAR S 2REE - Téﬁﬁu;%’?’*‘%%%%é%ﬁéi%’ﬁ'@i%ﬁé
2% FIUE RealEsiale HEREE . AEDAES b RRARA R R0 HANR
2.0% =&l Telecommunications B R AR — S

1.8% % Basic Materials us equ\ti‘es_ln_'ose ovir the t\hirdk quarteci'} of 2024, despite experiem‘:mg
some volatility as the outlook regarding interest rate cuts evolve

0.0% H&RAM Cash & Others over the period. There was a rotation in sector performance with the

technology sector taking a back seat — although still posting positive

performance overall - following an underwhelming earnings season.

~ " " The start of August was particularly volatile, as weak jobs data along

E£BH Fund details BREHEN+KREE Top 10 portfolio holdings (%) with a soft manufacturing report increased fears of a ‘hard landing’

scenario. However, market sentiment rebounded following a

EfE#H Unit price? HK$43.99 BT # % Securities BEE Holdings (%) ‘broadening out’ of earnings and better than expected retail sales.
YA Apple Inc 6.6 On the policy front, the bold 50 bps rate cut from the US Federal
ALY AR Launch date 01/07/2013 f‘ﬂpﬁp’“ Mi ft C 6.2 Reserve (Fed) in September reflected its judgment that upside risks
E$EEE Fund size ('000,000) HK$13,201.79 % T W &L Microsort Corp E to inflation have moderated while downside risks to employment
. N . NVIDIA Corp 55 have risen. Fed Chair Powell characterised the move as a
ESEAMEM Fund descriptor Alphabet Inc-Class A 35 ‘recalibration’ that ‘shifted policy from bringing down inflation to
%%Eﬁ - it% P . safeguarding the soft landing’. Goods inflation has normalised, but
Equity Fund — North America Amazon.Com 34 core inflation has showed some stickiness in housing and service
quity Meta Platforms Inc-Class A 24 prices. The economy seems to be cooling off to some extent with a
EBRE R Risk indicator (%)? 17.04 %3 Broad | 1'5 slight inch up in unemployment numbers and decline in consumer
i . 48 broadcom Inc . confidence in recent months. Recent volatility has shown that
BB R 5Bl Risk class® 6 Tesla Inc 14 expensive areas of the market can be vulnerable to rapid corrections.
5 s (07,14 L : Earnings growth continues to look robust, but slowdown fears, still-
E 2% Fund expense ratio (%) 081 Eli Lilly and Co 14 elevated rates, and uncertainty over geopolitics and elections could
Berkshire Hathaway Inc-Class B 13 cause further uncertainty.

#2019F7A1AR  ELR %.% /EiitZEJr%U(FQ‘ SEDEAMNERRB BRI ((EEE]) MEBRFI THEEXEARREHA
B ETHENK S E S ABHHEREZRE -  REBEMBE Hﬁz%ﬂki%&%ﬁﬁ&l&ﬁmﬁ 52021¢11ﬂ195t KOESHREBZEMN
RELEEEH KD ﬁ%?ﬁaﬁﬁ o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

E £ RIM{EF Fund Performance Information (%)¢ (BEE£MH2019§F781H K Z 2 %X B Fund performance since launch on 1 July 2019)
] fFE{LE #| Annualised return /& & B & Calendar year return Z#E %R Cumulative return

RIES = RIES
15 3F 5 F 10 £ 7010719 5000 2021 2022 203 THES ZfH 15 3F 5 F 10 £ Fd

Ty 3y Syis  f0ys SN _yigng YD 3mths Ty 3ys Sy f0ys  Since
rEE 3282 897 1391 FEMNA 1353 1004 1673 2701 1981 2433 1957 539 3282 2942 9193 FEBNA 94.82

PR A AR R

E\?e”raa;ﬁ%“ 1546 880 750 FEANA 747 726 1938 1348 738 1259 1007 367 1546 2878 4355 FEANA 4511

return (%)’

TRER ' UEL£H2021F1MA19HELEHRESLZBEFENIEZRIE - 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
3 S 3 3 §2°2E1§A £E5 =R S 3 S S %20231;“
1 3 5 10 MA19RES 19121 s = 1 3 5 10 NA19RES
1yr 3yrs 5yrs 10 yrs Since 2019 2020 =3112i21 2022 2023 YTD 3 mths 1yr 3yrs 5yrs 10 yrs

Since
19 November 2021 19 November 2021
ﬁf%{md 3282 FTEANATEENATEANA 659  FEANAFEANA 071 1981 2433 1957 539  32.82 FEANATEANAFEANA  20.06
£ # Index 3419 FEENATEENATEENA 746 FEANATEANA 089 -19.38 2548 2040 562 3419 FEANATEANAFEANA  22.88
TR AEE R
Dollar cost 15.46 FEANATEANAFEANA 1030  FEANATEANA 231 738 1259 1017 367 1546 FEANATEENAREANA 3245

averaging
return (%)’

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

F R {L[E | Annualised return EH B %Rk Calendar year return 21 E %k Cumulative return
HRIAZE BRIHZE
15 3F 5% 105 20215118180 2016 2017 op1g OMO7M9 o0y 010121 =R 15 3F 5 & 105 20215118180
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 - 181121 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
18 November 2021 18 November 2021

ﬁ%%}nd 30.64 FEANATERNATER NA 22.32 TEANATERENATEANA 1014 1673 2587 552  30.64 FERNATERNATERNA 61.82
PR AR R
Dollar cost 14 g6 FEENATERNATEANA 1379  FEENATEENATEENA 726 1938 1125 324  14.86 TEEANATEENATEENA  35.29

averaging
return (%)’

THRER  BEHETUHESH2011FE3824BRILZRBELUES Z 2 H - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

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

18 3% 5§ g RIES o ;s FUES @A 1% 3% 5§ g AIES
Tyr 3yrs  byrs  10yrs YID 3mths  1yr 3ys  Bys  foys

launch

ﬁ\%%und 32.82 8.97 13.91 11.42 11.67 30.01 16.73 21 -19.81 24.33 19.57 5.39 32.82 29.42 91.93  195.04 339.90
FHRAEEH
Dollar cost 15.46 8.80 7.50 6.91 6.87 12.40 19.38 13.48 -7.38 12.59 10.17 3.67 15.46 28.78 4355  95.02 14517

averaging
return (%)’



IEEE@%HQ%EE&E’QEQ * ValueChoice Europe Equity Tracker Fund™ Mol . ol
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REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)® Commentary

FREERENEAEEREBGN AR AESRER 23.0% %E United Kingdom : ﬁ@%ﬁi@ﬁg@ﬁ;ﬁfﬁﬁgEE*E”TTW?:E %ﬂég@
. . - e 5 T Y 2 =
éﬁ(HSBC Pooled Europe Equity Index Trickmg Fund) R 2 & 16.7% £ France EL5 . RGENARS - AR E/EATEQUEWME?}@
8L FTSE MPF Europe Hedged Index#) &I - 145% 2+ Swizerand ﬁ{ﬁlzég,g,ﬁifjﬁi&?ﬁ&,gg\ ERIBEER REFA - BMR
Match as closely as practicable the performance of the FTSE 13-4°/ CEG gﬁén%" e B %f?ggggfiﬂﬂ%%iﬁﬂgﬁ
MPF Europe Hedged Index by investing directly in an APIF 4% 5B Germany SRERT 5 ' ARSI HIR R
. ) . . Fto Hﬁ%ﬂ%ﬂﬁﬁ%%‘hﬂﬂﬁ HEEARRENER - K- W5
(HSBC ‘Pooled Europ_e Equny Index Tracking Fund) with a 7.2% 758 Netherlands RO BEY  FIEAELEE RN EHEENI D LS -
similar investment objective. 5.2% 28 Sweden ;qﬁ[gﬁg %%&ﬁ%%?ﬂ%m% Bi%ﬁ@): 9{1;%7%3235 |§
. N (=4 o il B
5.1%  EHMkZE Other Equities ﬁf @ETif %I%/\; : 7%%%@%%%;@3 . ;%:g
4.89 D k z % FRHZHRER | YN
0/° 4% Denmar % EREEEEOEE GREIENTZER 1o
4.6%  EAH Italy ] CERREERERET RERSRIHTBRDFY
4.2% I Spain % _
e ) * European equities were up over the third quarter of 2024 owing to
1.6% 758 Finland relatively strong earnings growth, moderate valuations versus global
peers, positive news from China and prospects of interest rate cuts
-0.2% B4 Rk Cash & Others from the European Central Bank (ECB). On the macroeconomic front,

the economy remains weak with the composite Purchasing

320 3 . e A " " " Managers' Index (PMI) in contractionary territory while German
E£BH Fund details BREHEN+KREE Top 10 portfolio holdings (%) activity and business and consumer sentiment continue to struggle.

On the policy front, the ECB lowered rates by 25 bps in September,

B E#H Unit price? HK$20.37 B 7T = 7 Securities # 8 & Holdings (%) with ECB president Lagarde reiterating that further easing was ‘data

3 B Launch date 01/07/2019 Novo Nordisk A/S-B 30 dependent’. UK equities were also up over the quarter, as the

. economy remained resilient. A change in the ruling party at the start

E £ EEE Fund size ('000,000) HK$2,111.43 & 7T QSMIL ';Zk;ng NV 52 af the pe;iod raised hopeshof li_mn;ed\ate e;onom;\j_ recovzr\_/.

, . . tle SA-Reg . owever, the sentiment was short lived as new Prime Minister Keir
ES BRI Fund descriptor es kel

BEES - BNET SAP AG 21 Consing of spending oot and tax increases. O the potcy o,

Equity Fund - European countries Novartis AG-Reg 2.0 the Bank of England cut rates by 25 bps, with Governor Bailey

quity p Roche Holding AG-Genusschein 20 saying inflationary pressures 'have eased enough'. Looking ahead,

EBRE R Risk indicator (%)? 15.91 9 : eurozone growth is expected to accelerate as inflation reaches

. ~ AstraZeneca Plc 1.9 target. But any recovery is likely to be gradual given still restrictive

B8 4% 5l Risk class® 6 Shell Plc 17 policy rates, and could be susceptible to growth headwinds in the

. ) US. Meanwhile, the UK market benefits from relatively chea:

E 2% Fund expense ratio (%)* 0.94 LVMH Moet Hennessy Louis Vuitton 1.6 valuations that could see upside from increasing Mergyers anz

E 22 2 i HSBC Holdings 14 Acquisitions (M&A) activity. However, stocks are vulnerable to

volatility driven by a global growth slowdown.
W2019F7A1HE  EL R E BEAI(aEAENEAHNES R BB @ e ((E&:a ). # *‘I'i‘JTE’JEiTEMJ‘l‘\Hﬁ?%\%(ﬁEﬁE
Lu+2UTﬁﬁiTrEmﬁzﬂ ﬁ*ﬁﬂ%?ﬁa WA BRI E HSZ%ﬁﬁM&%ﬁJ&%Z%%% 52021¢11H26E|t BROESHREBFRM

HELRECENH  EKH %%%EE £ o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice European Equity Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 26 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

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

RIES = RIES
15 3f 5 F 10 £ 7010719 5000 2021 2022 203 THES ZfH 15 3f 5 F 10 £ Fid

Ty 3ys  Sys  f0ys SN _yigng YD 3mths Ty 3ys Sy foys  Since
ﬁ%%{m ] 2132 588 797 TFHEENA 753 712 315 1744 1368 1759 1119 452 2132 1871 4676 THEANA 4644
PR AEE R
E\?E'LZ;;‘;ST 955 608 509 FEANA 502 656 1623 824  -075 767 560 226 955 1937 2817 FEANA 28.82

return (%)’

TRER WE£H2021F11526A B2 EHREL B BB FE NI ZKRE - The following table shows the fund performance since the restructuring
and the fund rename effective from 26 November 2021.

£ £ (L E  Annualised return /B [E 3§ Calendar year return Z 1 E 3% Cumulative return
£ 3F 3 [E:3 Egggg“ 261112 £#9E% Z=fEA £ KE:3 £ 0 & E%gzlgg“
1 5 1 " 7 M1 s = 1 5 1 " 7
1yr 3yrs 5yrs 10 yrs Since 2019 020 3112121 2022 2023 YTD 3 mths 1yr 3yrs 5yrs 10 yrs Since
26 November 2021 26 November 2021

ﬁfﬁmd 2132 TEENATEANATEANA 608  TFEANATEANA 482 -1368 1759 1119 452 2132 THEANATBANATEANA  18.29
£ # Index 2286 TEANATBANAREANA 773  TEANATEANA 544 1256 1933 1236 481 2286 TEANATEANATEANA 2361
TR AEE R

Dollar cost 955 FEMANAFERNARER NA 7.54 FERNAREANA 503 -075 767 569 226 955 FEANATEENAFEANA  23.00

averaging
return (%)’

TRER  LEL2H2019F7A1HBZEEL2EHARESEBEFTLE NI — KX ZKRE - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

| ] £ (LB #{ Annualised return JE £ El & Calendar year return Z & E & Cumulative return

BRIAZE BRIAZE
15 3F 5% 10F 20215115250 2016 2017 2018 01/07119 2020 010121 =f&R 15 3F 5 & 105 20215118250
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 -25M11/21 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
25 November 2021 25 November 2021

ﬁf%und 19.78 FEA NATER NA TEA NA 10.32 THEENATERNATERNA 712 3.15 1464  -0.84 1978 TER NATERA NATEE NA 26.67

P AEEI R
Dollar cost 4417 rEENATERNATEENA 926  FEENATEENAREENA 656 1623 732 151 1112 FEENATEENATEENA  23.01

averaging
return (%)’

THRER  BEHETUHELSH2011FE3824BRIL 2 KRB LUES Z 2 H - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

| FECER Anuaied o

z5 s = z5

}ﬁ 33; 5‘“’; 1‘3; Swo” 9w o a2 3 k) 2L }ﬁ 33; 55; 1’3; Sice

ﬁf%un § 2132 588 797 582 540 2396 315 1744 1368 1759 1119 452 2132 1871 4676  76.21 10370
FHERAEE R

Dollar cost 9.55 6.08 5.09 3.94 369 1038 1623 824 075 767 5.69 2.26 955 1937 2817 4724 6319

averaging
return (%)’



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

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)® i¥i% Commentary

FREERERFAEEREREN " EREERRER 30.5% HEIRRES Mainland . %‘»’HHﬁ%ﬁﬁégfgﬁEfjﬁ%'iéf%ﬁ;ifjﬁfm%igﬁ
! i ! ) ; RS FEARRIS iz #) 55 M ) ’

% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China & Hong Kong BETHAE R TSR AR 0 A S . 5

Fund) 2 £ Z84FTSE MPF Asia Pacific ex Japan Hedged

20.2% ENfE India S EREBREHREIET  MEEELREEBNNAML0MEE
Index %38 ° 16.0% 4% Taiwan % EBRERBAALE  MEABEEAL0ELRNIFER
Match as closely as practicable the performance of the FTSE Lo BIE Tawa EZRE DEBAN_T-_ANUEERRBEIREAEHELD

14.4% BN Australia RBEBES  BH=

ChUMBFENRRBERFEAREES

MPF Asia Pacific ex Japan Hedged Index by investing directly

s BE49% T =FZNE ZRITREEAS% - BEMS  OF
in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index 9.7% F@E Korea ggm%ﬁé@@ﬁ%@mg;gggﬁiﬁﬁ%ﬁ;«Ei% DE
Tracking Fund) with a similar investment objective. 2.3%  #i% Singapore S ERHERBERERERLAETERE  REAK DML

18%  %E Thailand LRANEZERNEERERRBSOBEEY ARHAT DN

’ - . BREMRANAREREBEERER - BEDSGEDNATS A
1.7%  HRFED Malaysia R EE RO AR R R0 EBUR B S F IR @M o BEE B #RR
16% £ Indonesia BEREE - ARNA EFB) TR SREARNNERE AP

AREBSRINERRYE - CERENMNFERRRERE -

Asian equities rose over the third quarter of 2024, with China leading the

0.7%  ###% New Zealand

.

0.6% E#bAEZE Other Equities way. Chinese equities achieved strong gains as authorities reacted to
0.3% E4REM Cash & Others sustained weakness in growth, with the People’s Bank of China

announcing extensive monetary support for the economy including a
reduction in all its key rates, along with further support for the property

e " ~ ~ " " and equity markets. Meanwhile, Hong Kong equities also performed
E£BH Fund details REHEANTAEE Top 10 portfolio holdings (%) well on the back of China’s policy moves and a 50 bps interest rate cut
. . . e — — L. = K by the Hong Kong Monetary Authority in September, with the US
BuE nit price . JT AE ecurities 548 2 Holdings (% F 's (F | i

1;{5% Unit ? HK$1527 /% ﬂ% S I Fﬁ Hold g (D/) ederal Reserve's (Fed) 50 bps rate cut also benefitting the wider
3 BH Launch date 01/07/2019 BETRE T Taiwan Semiconductor Manufacturing Co 7.9 region. In India, the government’s final Financial Year (FY) 2025 Budget
H%é TWJ& Idi signalled a continued commitment to fiscal consolidation, projecting a
E & &EE Fund size ('000,000) HK$1,863.78 & T & &R Z AR Tencent Holdings 38 4.9% budget deficit/gross domestic product ratio in FY2025, falling to
E4EA IR Fund descriptor —EETF Samsung Electronics Co Ltd 28 4.5% in FY2026. Overall, Indian markets are underpinned by solid
-l . . earnings, economic growth, and structural tailwinds. Meanwhile, the
BREES — D ARBAERBIN WEEE Alibaba Group HOldlng Ltd 26 global sell-off in technology stocks weighed on South Korean and
Equity Fund — Asia Pacific, excluding Japan W F1 4 ¥ BHP Group Limited 17 Taiwanese markets. Looking ahead, the earnings outlook in Asia is
' : supported by solid demand for tech-related products and services, room
9 Bl e Commonwealth Bank of Australia 17

EBRE R Risk indicator (%)? 1715 . for monetary easing, and other regional cyclical and structural growth
X 5 & Meituan-Class B 13 stories. Valuations remain undemanding but there are risks from global
LB &R Bl Risk class 6 =% T % Reliance Industries Ltd 13 growth uncertainty and geopolitical developments. Upside potential for
5 i (/)4 the Japanese yen following Fed easing could drive up volatility in
E&PAXEE Fund expense ratio (%) 0.80 HDFC Bank Ltd 12 Japanese equities, with exporters vulnerable to external risks. Corporate

RIRB IR AIA Group 11 reform tailwinds remain intact.

M2019F7A1RR - EgrFEca @t el ((BEFIDEAHNELRBEEEA(EEFE]) mEEAETHEETARZEESHER
BHETHEHENKDESCEEHRETE REBFEMEE  WEBKFUREBERARKEZESE - B2021F11A128E - KO ESHNREBZEMN
HELBEEEH KRS ESRBEEE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Asia Pacific Equity Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 12 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

HE£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

18 3% 5§ 108 BIEY gome 2020

-
£925 =@EA 1% 3§ 5% 10& AIES
1yr 3yrs 5 yrs 10 yrs as::‘? - 3112119 2021 2022 2023

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

| h launch
'ﬁ%%und 2714 1.18 594 FEANA 499 4.91 17.10 -0.48 -16.54 5.80 19.67 9.78 2714 3.60 3348 FERNA 2949
TR AL EIR

Eje”r‘;;ﬁ%“ 1827 599 362 FEANA 358 684 2612  -448  -463 368 1501 870 1827  19.06 = 1947 FEANA 19.94

return (%)’

TRER  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

£ F £ £ EZOQ;A £)E% =R £ £ £ £ %20%?‘
1 3 5 10 1A1AZS 1221 s = 1 3 5 10 1ARAZS
Ty 3ys  5ys  10yrs Since 009 00 gy 02 0B Cyp” 3igns 1y 3ys Gys 0y

Since
12 November 2021 12 November 2021
ﬁ%%}nd 2714 FEENATER NATER NA 0.90 TEANATEBNA -289 -1654 580 1967 978 2714 FERNATEANATEENA 2.62
EH Index 28.06 FEA NATER NATER NA 1.96 FEANATEANA 269 -1553 730 | 19.91  9.89  28.06 FEFANAFREANAFERNA 575
EHRAZEE R
E\f’g'raa;ﬁ]"g“ 1827 FEANATERNATERNA 637 FEANATEANA -060 -463 368 1501 870  18.27 FTEENAREENATEENA 1952
return (%)’

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 BRYAZE
15 3F 5% 10F 20215118118 2016 2017 2018 010719 2020 010121 =fER 15 3F 5 & 105  2021511A11A
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 -11M1/21 3 mths Tyr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021
AES

This Fund 1240 FEANATEEANAREANA 986  FEANATEANATEANA 491 17210 172 327 1240 TEANATEENATEENA  24.96
FHRAEE R
Dollar cost 0.99 FEMANAFEANARER NA 7.44 FEANATEANAFEANA 684 2612 -1.93  -044 099 TEENATEENATEENA  18.28

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 omg 220 20 202 2023 R =™ A T L A i ’

Ty 3ys  Bys  foys  one® Imhs 1y 3ys  Sys  foys  Snee
rEE 2704 118 594 437 318 1450 1710  -048 1654 580 1967 978 2714 360 3348 5347 5270
TYHAREEER

et 1827 599 362 29 261 735 2612 448  -463 368 1501 870 1827 1906 1047 3336 4154

return (%)’



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

= & b
High risk®"

1234

REBEREMEE Investment objectives and other particulars'

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

:Fifi Commentary

FBERRANEAREREARH —BENERERSE 368% HTCHRS ConsmerDiscreorary —E—PIEE=ER - GEE LA PERERGER
AAE(BAPECEEN DAL REEHEARED 20.2% 4T Firancils o 1B E G R IR RS R HE A2094% Ak
SENNER  BABETECEENES R A BB B8 BT o Tectn R AREEN — SR8 REHEMAOEHRA21.23% -
EUEBL AN NORERRERUELTEL EEHY 5% MR nformation Technology

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

7.8%
5.7%
2.1%
2.1%

82 Energy

31 Telecommunications
SERE Properties & Construction
WEMEHEE Consumer Staples

AZFREASHNREREEH-029% °
EEELTARBEREREMN G AR RN ENERA
A BERE BREFFERSE REEEHRUR
MO ERHRETANERHER - BHMSERY -
FENBRAARRTEEEENEH EEEYE
BIRORCEDE - GLBEmABBNAENEEE - Baf

(Hang Seng China Enterprises Index ETF) with a similar 1.5% B2 Health Care e b o e IR T A5 6 BB A4S H
investment objective. Whilst the investment objective of the 1.2%  FEHE Materials m;i;%‘q%ﬁwﬁ o‘i“ ; N e
Hang Seng China Enterprises Index Tracking Fund and the 11% T2 Industrials . ‘I\I/’Tw = hird Mf 2024 Hona Kong listed Chi
underlying ITCIS is to track the Hang Seng China Enterprises . = n the third quarter of 2024, Hong Kong listed Chinese
Index, there can be no assurance that the performance of the 0.9% H&RAM Cash & Others equities experienced positive returns. The return of Hang
Hang Seng China Enterprises Index Tracking Fund and the 0.8% #A1% Conglomerates Seng China Enterprises Index Tracking Fund was 20.94%
underlying ITCIS will at any time be identical to the 06% ABEZ Utiliies and the benchmark Hang Seng China Enterprises Index

performance of the Hang Seng China Enterprises Index.

Net Total Return Index was 21.23%. The tracking

difference of the Fund in this quarter was -0.29%.

® The positive performance of Hong Kong listed Chinese
equities can be attributed to China's policy combo,
including rate cuts, reserve requirement ratio (RRR)

E£EH Fund details REMAAR+AEE Top 10 portfolio holdings (%) reductions, mortgage policy relaxations, and new
BB Unit price? HK$768 %t 3 % Securities # 5 & Holdings (%) (rjnon‘etary policy tools tok support stock market
378 A Launch date ovon2019 B Meituan-Closs B 95, Crina's polcy combo represents a meaningiul effort o
H$EEME Fund size (1000,000) His173839 87t P12 EE Albaba Group Holding Ltd 9.0 address current economic challenges, and the measures
H2 WA Fund descriptor B a2 Tencent Holdings 77 signal that_the government intends to improve the
BEES — hERM AR EIZ & R 1T China Construction Bank-H 7.2 economy. These measures are lexpected to provide
Equity Fund — mainland China F B % &) China Mobile Ltd 5.2 su_b_stannal support to the equity market_ and help
N3k g iaomi i mitigate downside risks to economic growth in the near

A& Risk indicator (%) 3068 /K% B Xiaomi Corp-Class B 46

) # B TR 1T Industrial and Commercial Bank of China-H 4.2 )

BB Risk class® T hEERER Ping An Insurance-H 39

E £ B Xt ® Fund expense ratio (%)* 0.90 e B4R 47 Bank of China Ltd 35
FEEF A CNOOC Ltd 35

W2019F7A1HE  EERELAEAV(EEFEANEAHAESRE2EEAS(EEAB DA BEAB THEEPRECEIE
BETHRSHABEASTHHENELETHCEREAECABGRANERE  REBENEER  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.

E £ RIRVEF 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

2 _ RIZE
18 3% 5% 0% PRIES gy £9%4 =ER 1% 3% 5% & RIES
1yr 3yrs 5 yrs 10 yrs Since  _ 311219 2020 2021 2022 2023 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch

ﬁf%und 2570  -2.36  -363 TEANA -444 349 129 2199 1647 1171 3403 2094 2570  -6.91  -16.88 FREENA -21.23

E# Index 2676  -157  -282 TREANA -365 391  -033 2141 1587 -10.99 3491 2123 2676  -463 -13.34 FEANA 1777

FHRAEE R

E\j’e”r{;’gl"n";t 2919 594 079 FEANA 063 6.88 878  -1670  -2.61  -952 2897 2122 2919 1889 400 FEANA 3.27

return (%)’

THRER BEHETHESH2011FE3R24BRIZ KRB LUES E 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

| ] £ R {LE 3K Annualised return B [ 3R Calendar year return Z# B3 Cumulative return

12 35 5% g AIED £Zs =EF 1% 3% 5% & AIED
Iy 3ys  Bys  foys Snee 20192020 2071 202 2B Ty suel 4y 3ys By foys See
launch launch
ﬁfﬁm q 2570  -2.36  -363  -068  -1.93 1299  -1.29 2199 -1647 1171 3403 2094 2570  -691 -16.88  -6.57  -23.20
E# Index 2676 157 282 018 -049 1413 -0.33  -21.41 1587  -1099 3491 2123 2676  -463 -13.34 184  -6.48
TR AEE R
g’fe“;;ﬁ]"g“ 2919 594 079  -049 036 573 878  -1670 261  -952 2897 2122 2919 1889 400  -482  -474

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
BRIAE BRIAZE
2019%6A30R 201956A30R

3 5§ 0F o9 ZEE 1% 3% 5%  10F
Ty 3ys  5ys 10y Sincelanchto 20 2015 2016 2007 2008 346619 3uhs 1y 3ys Gy 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁf%un ] 156 1013 365 FHEANA  -031 1362 1725 000 2757 -11.06 918 260 156 3356 19.63 FEENA  -2.50
8 Index 264 1130 461 FEENA 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 (%)’
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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 June 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 2023.

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

4.1.

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

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

given year.

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

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

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

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

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

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

actual returns for individual Members.

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

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

the ValueChoice North America Equity Tracker Fund was renamed from the

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

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

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

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

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

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

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

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

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

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

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

SuperTrust Plus.

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

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

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

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

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

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

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

in the following circumstances:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

July 2015.

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

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

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

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

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

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

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

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

(International) Limited.

Guarantee Conditions:

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

— termination of employment*¥;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal iliness;

— permanent departure from the Hong Kong SAR; or

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

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

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

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

Guaranteed Interest Rate for the Guaranteed Fund is 0.20% 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
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withdraws part of the investment out of the Guaranteed Fund between the
Member’s 65th birthday and 31 December in that year, the Crystallised Amount will
be the higher of the 31 December Amount and the pro-rated 65th Birthday Amount
calculated in the following manner:
(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 30 September 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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