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Important notes

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

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

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

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

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

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

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

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

e Important —if you are in doubt about the meaning or effect of the contents of the MPF Scheme Brochure, you should seek independent professional advice.
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Global stock markets were volatile in December as investors reacted to a more hawkish policy
outlook from the Federal Reserve (Fed). Many developed markets (DM) indices fell, but US
large-cap tech stocks saw gains, while Chinese and other emerging markets (EM) indices were
resilient. Longer duration government bonds fell, and the US dollar strengthened. For
government bonds, US 10 Year Treasury yields rose sharply in December in response to
upwardly revised inflation projections and fewer expected rate cuts for 2025. Uncertainty over
the US policy outlook also weighed on sentiment. For equities, DM equity indices lost ground
mid-month in response to hawkish Fed commentary. Large cap technology stocks were a rare
bright spot, while small-caps were hardest hit. EM were more resilient, with some Asian and
Central European markets delivering gains. For alternatives, expectations of higher-for-longer
rates contributed to declines in returns from alternative assets like real estate and
infrastructure during December. Gold prices declined

e REEIBREASTHM MEBMBEEREERFER BRERAVEFEREEH
The outlook for global trade policies is unclear, and US fiscal policy is set to remain loose.
Concerns about inflation are likely to linger for a bit longer
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Interest rate cutting cycles are likely to be shallow in 2025, with the Fed taking a more hawkish
view on inflation and the timetable for further rate cuts
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In the eurozone, headline inflation is close to its 2% target and growth should move towards
trend in 2025 — the European Central Bank has more room for easing

e PEHXRZE-BERDHE MK EE - #BUEEE - THBEEERBREME
Chinese policy support — including liquidity, fiscal/credit, structural measures — can boost the
economy out of the deflation trap
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For equities, resilient global growth, ongoing policy easing, and the potential for a pick-up in
China and Europe are good for risk appetite and should encourage a broadening out of market
performance. We prefer emerging and frontier market stocks given their undemanding
valuations
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For government bonds, a still-uncertain policy backdrop could see yields trade in a relatively
wide range in early 2025. Markets now price a shallower rate cutting cycle, the risk of higher
inflation, and looser fiscal policies. We expect a structural steepening of the yield curve as the
Fed cuts rates

. Jt%{g HFAHHE XEQERR BREANNERSEEEEZMERE LM RENKTF -
BliEal¥8Xath ERCEEENAEGEERSIS
For corporate bonds, investment grade and high yield credit spreads still trade at close to
historically tight levels despite cooling in the US economy. High ‘all in” yields means corporate
credit remains potentially attractive

BRFR: ELREEE - HEHE2024512A31H
Source: HSBC Asset Management, data as at 31 December 2024
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This 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.
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Please refer to the remarks for Market Outlook.
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implies that, within the context of a well-diversified typically
multi-asset portfolio, and relative to relevant internal or external
benchmarks, HSBC Asset Management has (or would have) a
positive tilt towards the asset class (for a >12-month investment
period).
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implies that, within the context of a well-diversified
typically multi-asset portfolio, and relative to relevant
internal or external benchmarks, HSBC Asset Management
has (or would have) neither a particularly negative or
positive tilt towards the asset class (for a >12-month
investment period).
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implies that, within the context of a well-diversified
typically multi-asset portfolio, and relative to relevant
internal or external benchmarks, HSBC Asset Management
has (or would have) a negative tilt towards the asset class
(for a >12-month investment period).
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Please refer to the remarks for Market Outlook.
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=gl EEER
R Calendar Year Return (%)

The Latest
Risk
Rating**

RAEE AR

Name of Constituent Funds

BESRITESE

MPF Conservative Fund 01/12/2000| 13.89 1.83 3.89 8.09

#% H € Bond Fund

BHRESFES
Global Bond Fund

2 08/10/2009| 11.09 272 0.64 272 -14.10 -11.63 -0.27 9
£ % E £ Guaranteed Fund

REEES

-5.84 | -15.49 4.49 272
Guaranteed Fund® 215

91 9.24 .
2 01/12/2000| 10.24 261 1.89 261 229 | -097 -173 240 4.26 278 -6.77 2,61

BE EEE$ Mixed Assets Fund
1 |osroroos| 1321 | 256 | 193 | 256 | -a62 | 543 | 2031 | 3210 | 902 | 139 | 4321 | 715 | 286

woRRES 5
Core Accumulation Fund
FTRES

Stable Fund

PEES

Balanced Fund

ERES

Growth Fund
BERHGES
(FIEMAEEIHES) "
ValueChoice Balanced Fund
(the Chinese name of this 4 01/07/2019 | 1614 8.32 393 8.32 177 13.03 - 18.85 | 13.80 m -15.16 6.89 8.32
Constituent Fund was changed,
'while the English name
remained the same)*"

65 A E S
Age 65 Plus Fund

01/12/2000| 25.90 | 7.92 2.29 7.92 541 31.21 | 61.88 | 169.00 | 1185 | 11.28 | -14563 | 1429 | 792

2 08/10/2009| 12.27 157 157 157 -8.91 -1.37 185 | 2270 1ni7 260 | 1403 | 432 157

4 01/12/2000| 22.76 716 275 716 -2.86 1173 | 3878 | 12760 | 13.65 1.21 -14.08 | 5.51 716

5 01/12/2000| 24.23 9.69 3.28 9.69 -1.50 | 1643 | 4911 | 14230 | 1485 | 293 | -1492 | 554 9.69

B ZEE £ Equity Fund
> =
ﬁ:ii% E:]ﬁt%::und“ 3 01/07/2019 | 25.05 | 13.97 2.79 13.97 1512 | 57.35 - 70.99 | 1237 | 2163 | -17.28 | 221 13.97
LtEREES
North American Equity Fund
3 =
aﬁﬁ;%iitv Fund 3 01/12/2000| 16.35 -1.57 -5.49 -1.57 -1.09 1822 | 39.74 | 6350 318 15.84 | 1476 | 17.89 -1.57
DAREES 3
/Asia Pacific Equity Fund
TEREES
Hong Kong and Chinese Equity 5 01/12/2000| 20.42 15.11 8.60 15.11 <1763 | <1835 | 246 | 10420 | 1591 | 1449 | -16.34 | -1446 | 1511
Fund
TEREES
Chinese Equity Fund
BEERLERZEHERES
(FIEBMAEEXEREES) "
ValueChoice North America
Equity Tracker Fund
(formerly known as ValueChoice|
US Equity Fund)**
EERBNRZEMEHES
(BEBAERRARRES) »
e 3 |owo72019
(formerly known as ValueChoice|
European Equity Fund)**
EERTARFEUEHES
(MEBREETAREES) "
_\r/li:zﬁgrhg:r:‘z Asia Pacific Equity 3 01/07/2019
(formerly known as ValueChoice
Asia Pacific Equity Fund)*"
BETECEEHES
Hang Seng China Enterprises 5} 01/07/2019 | 743 29.67 | 1701 2967 | -4.38 | -26.36 - 2379 | 129 | 2199 | <1647 | -11.71 | 29.67
Index Tracking Fund*
BiEES
Hang Seng Index Tracking Fund

3 01/12/2000| 33.24 | 21.31 743 2131 | 21.23 | 7938 | 17201 | 23240 | 1705 | 26.42 | -19.04 | 2342 | 21.31

01/12/2000| 30.86 | 843 | -338 | 843 | 2016 | 299 | 1966 | 20860 | 2210 | -049 | -2641 | -1.28 843

5 08/10/2009| 1242 | 15.75 5.61 1575 | 2951 | 2310 | 139 | 2420 | 3344 | 1824 | 2560 | 1815 | 15675

3 01/07/2019| 45.03 | 2240 | 788 | 2240 | 2203 | 81.06 - 9942 | 1673 | 2711 | -19.81 | 24.33 | 2240

1892 | 3.28 2.92 3.28 482 | 26.98 = 36.02 3.15 1744 | 1368 | 1759 3.28

14.10 10.50 137 1050 | -2.42 13.71 - 19.29 1710 -048 | -16.54 | 5.80 10.50

3 01/12/2000| 22.80 | 21.41 1475 | 2141 -6.40 | -19.12 993 | 12800 | 114 | -1259 | 1310 | -11.29 | 21.41

2019 7RIERE ELRwELREFE (BB DNEAHNELREEEHETAM) Hadms  NEK I ES MEEHEHES BX
REES BEXERZEES AERNIREES AETARZESCREAPECEESES ERELARBESTEFEI TR -
With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('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.

H2021FNARER  BERTAREERERECHEETAREESTRABMA - H2021F1N1A9ERE - BEERILERFERIEHESHEE
EEBRFESTRERBMAK - H2021F1MA20HE EERBMNRFERENESABERNRIESTREZEMA - A2021F12A30E - BB &
HEECHAENHESEREHMAK - LK O EEHNREEERRELEEHANA BHEEE -

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.
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TRETENDECEESEARECEHEFARBARW TR ZBERR -
The following table shows the cumulative performance of the Constituent Funds since the restructuring and the fund rename of the
Constituent Funds effective from the respective dates stated below.

g 0, B A
B ﬁ;gﬁ AR 2 7 [@ ) Cumulative Return (%) g&gﬁ?ﬁ%ﬁ%ﬂg&%
RAEEER Coﬁsﬁfitaéfnd 3% 56 105 Since the
Name of Constituent Funds n Constituent Fund
restructuring and 3-Years LRCETS 10-Years | ootructuring and
rename date rename dgte
BERHERES
\/alueChoice Balanced Fund 03/12/2021 8.32 3.93 8.32 -1.77 - - -0.80
EERILERBERESRES
VValueChoice North America Equity Tracker Fund sz 22.40 7.88 22.40 22.03 - - 22.90
BEEBMNEZEMEHES
ValueChoice Europe Equity Tracker Fund 26/11/2021 3.28 2.92 3.28 4.82 - - 9.87
EERTARFERERED
ValueChoice Asia Pacific Equity Tracker Fund 12/11/2021 10.50 1.37 10.50 -2.42 - - -5.24

TRENEKNDECHELBESTEFI TR YUAREZEESESHARESEWMEFLEYN —ROT)Z BEKRE -
The following table shows the cumulative performance of the Constituent Funds since their launch date under HSBC Mandatory
Provident Fund - SuperTrust Plus until the respective dates stated below, i.e. the day before fund restructing and fund rename.

£ 7 B #f Cumulative Return (%) BRMYBZERD

PABSRARER 01012021 - o BEE

The day before ARERRE ENH— A
fund restructing The day before fund
R TR MG ET restructing and fund

rename

BOEE AR

Name of Constituent Funds

restructing and
fund rename

BENEES(RERTERYE
&2

\ValueChoice Balanced Fund (only the
Chinese fund name was changed)
HEXBEREEC(BERTER
b E R F B HIEBE S 2 A
\ValueChoice US Equity Fund (before 18/11/2021 25.87 12.78 30.64 - - - 61.82
becoming ValueChoice North America
Equity Tracker Fund)
BERNREES (BEASER
BN AR 2238 MR BUE & 2 AT
\ValueChoice European Equity Fund 25/11/2021 14.64 214 19.78 - - - 26.67
(before becoming ValueChoice Europe
Equity Tracker Fund)
BEDTARZEES (BT LEER
TARFERIEEES ZA)
\ValueChoice Asia Pacific Equity Fund 11/11/2021 1.72 -5.08 12.40 - - - 24.96
(before becoming ValueChoice Asia
Pacific Equity Tracker Fund)

02/12/2021 0.25 -6.24 3.36 - - - 19.96

ARTARERSESNRAHANESEFS THRORIESAGHRNEHE  REBSENMBR WEBKFURBRREELEE
TRETR REBEEABTZNEXNDESENIBRZ ZBRANUELZEZA -

As the following six Constituent Funds have the same names, investment objectives and policies, fee levels and fees and charges
structure as their corresponding Constituent Funds under ValueChoice before the Merger, the following table shows the cumulative
performance since the launch date of these six Constituent Funds when they were under ValueChoice as a reference.

BRTET 2 & B $§ Cumulative Return (%) BEGET
RoESER B3 A H# 3 RIZES
Name of Constituent Funds Launch Date under 3 Since Launch under

ValueChoice ~Years ValueChoice
REREES
Global Equity Fund 01/07/2016 13.97 2.79 13.97 15.12 57.35 - 124.06
BEREPEREEES
Hang Seng China Enterprises Index 24/03/2011 29.67 17.01 29.67 -4.38 -26.36 -21.87 -25.70
Tracking Fund
BEATAREBMEHES"
\ValueChoice Asia Pacific Equity 24/03/2011 10.50 1.37 10.50 -2.42 13.71 43.44 41.00
Tracker Fund”
WVellueChoies Brelkmesd Eumsl 24/03/2011 8.32 3.93 8.32 -1.77 13.03 45.54 61.40
BEaBMNREEHEHEES
\ValueChoice Europe Equity 24/03/2011 3.28 -2.92 3.28 4.82 26.98 68.03 89.20
Tracker Fund”
BERIERBBMIEHES"
ValueChoice North America 24/03/2011 22.40 7.88 22.40 22.03 81.06 188.47 350.30
Equity Tracker Fund”

TRETKDETABRRERBANLARZ RIERR -

The following table shows the cumulative performance of the Constituent Funds since the DIS launched.

H 0, 2 >
. mRREE 2 & B ¥k Cumulative Return (%) EARBRERE
RAEw &N LT RLL 105
Name of Constituent Funds DIS Launch date 10y Since DIS
0-Years Launched
655% 8 &
Age 65 Plus Fund 01/04/2017 2.56 1.93 2.56 -4.62 5.43 - 18.37
ZLEEES
Core Accumulation Fund 01/04/2017 7.92 2.29 7.92 5.41 31.21 - b7.35




& A & £ R 5 Remarks for Monthly Fund Performance

BHIR:-BALBEERITARADA
Source: The Hongkong and Shanghai Banking Corporation Limited

FHEMRIHZE . WAERERMEBABN
The aforesaid information shown is for reference only and is subject to change without notice.
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The risk rating is defined using a 5-point risk scale with risk rating “1” representing the lowest risk and risk rating “5” 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.

UTRHEMRARIEE S EN — R -
The following provides a general description of risk rating categorisation.
1=EER-—EREBETSEEMRSBELRLEINEE(BTRERE) T REFEAN  RHSEEMNEBERD -
Low Risk = Minimal chance of losing a significant portion of your capital over the term of the investment (although this is not guaranteed). Expected to
demonstrate minimal price fluctuations over short periods of time.
2=FZHERB-—EREBBRFEEERSBELRARINEE(ETRHRRE) - E—RERKHAN - EHSEEEERENEBRD -
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 short periods of time.
3=hERRE-EREBRTEATERSBARBOINEE(ER cHE—RERBEA MHSETENEEKS -
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 time.
A=EESRBR-EREBETEETSRSBELIRISINEE -E—REKEAN  FHSFTRENEBEKD -
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.
b=mAk - HEREBETFASRIBLIRISINEE -E—REKHEAN  HHeARENEERS -
High Risk — High chance of losing a significant portion of your capital over the term of the investment. Expected to demonstrate high level of price
fluctuations over short periods of time.

[BV B 4B 2 Th R 1R B £ 2024F9A30A W B IR AT E o
The risk ratings are based on data up to 30 September 2024.

BB 4% £ FA HSBC Group Management Services Limited 72 fit ©
The risk ratings are provided by HSBC Group Management Services Limited.

RAERBERL2E —REEFFERRL K WTABRERMISELEMBN - AERELEMERETHNESHRE  ELRBESHL - BB
ELRDEVEAEARBAZCEXRBEREN - IRANERABERTEREAREER - FTEREERR %ﬂ(ﬁ'ﬁi’ﬁtﬂ%ﬁ?%ﬁﬁﬁﬁ’ﬂxﬁkiﬁ

The risk ratings are provided for reference only, normally reviewed at least annually and may be subject to change from time to time without any notice. The
risk ratings 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. The risk ratings information provided should not be regarded as investment advice. You should not rely on the risk ratings when making any
investment choices for your MPF account(s).

AR L BEZIRT ﬁi‘ﬁ CEL ASRE (BEER) AR 2AAE - HSBC Group Management Services Limited & T fa] JE £ &= B 5} B & 3t AT & 00 &L B 47 2
ét#%&rii’ﬁf‘%txé% ﬁﬁ%lﬁﬁ’]&ﬂi@ﬁ'&%a °

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 the risk ratings information as investment advice.

s PR EANER A BERNBREIRNBEEARS  SRABIEEALTNHNER -

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

+

EeRABANANIBFEEZFEL -

Fund performance information is calculated since launch to end of calendar year return.

REESARENAEL ASRRE (R m)ﬁﬁﬁ@Tki#bxi%ﬁﬁ/itﬁiﬁﬁiix’&[‘i&ﬁ%‘i\ MmAERMRENHES ASRRE (B BRARREHE
B RN RERESMRE (B ZEBASRR (EE)ERATN SRR LS -

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.

IR ¢

Guarantee Conditions:

o HETIER—IHERT - Al R
Withdrawal of balances with respect to one of the following:

— RIEXE*™: — TEREXITREN:
termination of employment**; total incapacity;
— BERAKFRIEFTRRBE: — BEARBER:
reaching retirement age or normal retirement date; terminal illness;
— H# — KABERBTBRITHRR 5k
death; permanent departure from the Hong Kong SAR; or
— FERPRAEH: — RECGR Iiﬂiaiutgli( MO (BB EGIEA8BAE) R HEME ST ([—
reaching early retirement date; M AR5 1) 85162(1)(c) 1§ TEHX/J\%E BIF e

making a claim on small balance under section 162(1)(c) of the Mandatory Provident
Fund Schemes (General) Regulation (Cap. 485A of the laws of Hong Kong) and any
subsequent amendments (‘General Regulation’).

s ERUIZER SEFERZREA&FNII(BERAE)

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

»* PGEEHITEARRERREESHEARP(ERER—RBRONXATHNHABERREPONET - AW - HMIREEGMDEBNZEAR
SRRl T I TV L bR
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.

r%;i‘gﬁﬁﬁkstﬁw%;ﬁ,ﬂ\ e E KR o 720249 7R1H £202596H30H E’JEMAZEF REESHNRBFNE|IRFER020% - FL2HABESE
BIFHAEEIA3NIH D RE #%EﬁJEPEﬁEAi% BE (BEAES BN RERANER TR REREINRT -

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’.
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The account balance of a Member in the Guaranteed Fund will be crystallised (the ‘Crystallised Amount’) on 31 December in the year in which the Member
reaches age 65. The Crystallised Amount will be the greater of the Actual Balance and the Guaranteed Balance to which the Member would be entitled had
the Member withdrawn the accrued benefits from the Guaranteed Fund on 31 December in that year on the ground of reaching retirement age or normal
retirement date. This is calculated in accordance with the MPF Scheme Brochure (the ‘31 December Amount’). However, where the 31 December Amount
is less than the amount of accrued benefits as at the Member's 65th birthday calculated in accordance with the MPF Scheme Brochure (the '65th Birthday
Amount’), the 65th Birthday Amount will be deemed to be the Crystallised Amount. Where the Member switches or withdraws part of the investment out
of the Guaranteed Fund between the Member's 65th birthday and 31 December in that year, the Crystallised Amount will be the higher of the 31 December
Amount and the pro-rated 65th Birthday Amount calculated in the following manner:

(XY)RIAZ - He:
(X/Y) times Z where:

CRRENEBEFERZANARAMBEEREEENEL(REEEMNELDHKE

the number of units held in the Guaranteed Fund in respect of the Member ('GF Units’) as at 31 December in the relevant year

CKERSRERRRBESCHBELHE
the number of GF Units as at 65th birthday of the Member

CKERGSRERRKIREAFINEREFI FHNRSE
the greater of the Guaranteed Balance and the Actual Balance as at 65th birthday of the Member
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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 net asset value (‘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.

EeUBTHEE BUEREKSEKIESNEEFEHET HREEFE2E2R - E2RABHDIRBAETEHENEEFEUEEFEHNE -
The funds are all denominated in Hong Kong dollars. The unit prices are based on the NAV of each Constituent Fund and quoted for indication only. Fund
performance information is calculated in Hong Kong dollars on the basis of NAV-to-NAV.

ELRBSTETENGTEZMNE 8 HAE BHEE BEAZBRERRDERSHERCAATER(FEHA2MBRBESAEHAS) -
For the HSBC Mandatory Provident Fund - SuperTrust Plus, the joining fee, annual fee, contribution charge, offer spread, bid spread and withdrawal charge are
currently waived or not applicable (for more details, please refer to the MPF Scheme Brochure).

FHRERFHEMPERNEAR BROESHE BERARRERSKRAIEIEARKENKX  F2HRBESEHAE -
For more details on product features and risks involved, the Constituent Funds, fees and charges and how these fees and charges may be altered in the future,
please refer to the MPF Scheme Brochure.

RIB—RBROIFEI7E  BESERTESNERRWEEATETIERTME:

Under section 37 of the General Regulation, fees and charges of the MPF Conservative Fund may only be deducted in the following circumstances:

(a) MEXANHKEBRBESRTESHNESREMELEN WA RE t@?“kﬁﬁﬁi&T%ﬁﬁﬂff NELRERPEFRRERENFER
B ATRZADRARERTESRNB —EF SR ZRA 2 BROKEA: 5
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) MIEXEAMEEREE (@) BB EMRE  IHBRORBEERZAOCHNERERRKE  AIZFARERR2EANEN @S £HKRERRZE
BAGNERBRWBZEMRETNR -
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.

BREERTESHWEBEREAM()RABEeRTESEETNRN()IRKAERPPNBRESEN -
Fees and charges of an MPF Conservative Fund can be deducted from either: (i) the assets of the MPF Conservative Fund; or (ii) Members’ account by way of
unit deduction.
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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, NAV or fund performance of the MPF Conservative Fund quoted have reflected the impact of
fees and charges for the period starting from 1 July 2015.

R2016E7A1R 2/  ELRASERAENBRERTESNERNEMER EEFEMESRAVARREARWEENR - T2 EE2015F7A1
BRI ENHRNEABRERTESZESXRBHUBE IREZESHRERRKENAHE TEHERRKEZRIEF AR -

Before 1 July 2015, the unit prices, NAVs and the fund performance quoted for the MPF Conservative Fund of the HSBC Mandatory Provident Fund -
SuperTrust Plus have not reflected the impact of fees and charges. The fund performance figures of the MPF Conservative Fund strictly for the period(s) ended
before 1 July 2015 are calculated before fees and charges are deducted from the fund, and such fees and charges are deducted according to method (ii).

B2016F7A1B 2 A2 MM R AR2016F7ABS v B R ENHBMEGNEL S ESEEAINBEERTEACZESRRYE  HASXKBHELT
ERBMESHERKRE EREAREBRENTARMERRKEEANNHHE (ANEZ2015F7A1BZATWEHR) RHDERMERBRKREEAN M (A
EE2015F 7R 1A AR EIR ) ©

For fund performance figures of the MPF Conservative Fund of the HSBC Mandatory Provident Fund - SuperTrust Plus quoted for the period that has started
before 1 July 2015 and ended/will be ending on or after 1 July 2015, the fund performance figures would not reflect the actual performance of the fund
because it has taken into account both (i) the period which has excluded the impact of fees and charges (ie the period covered before 1 July 2015) and (ii) the
period which has included the impact of fees and charges (ie the period covered on or after 1 July 2015).
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This section has been issued by The Hongkong and Shanghai Banking Corporation Limited (the ‘Bank’) in the conduct of its MPF business in Hong Kong SAR and may be
distributed in other jurisdictions where its distribution is lawful. It is not intended for anyone other than the recipient. The contents of this section may not be reproduced or
further distributed to any person or entity, whether in whole or in part, for any purpose. This section must not be distributed to the United States, Canada or Australia or to
any other jurisdiction where its distribution is unlawful. All non-authorised reproduction or use of this section will be the responsibility of the user and may lead to legal
proceedings.
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This section has no contractual value and is not and should not be construed as an offer or the solicitation of an offer or a recommendation for the purchase or sale of any
investment or subscribe for, or to participate in, any services. The Bank is not recommending or soliciting any action based on it.
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The information stated and/or opinion(s) expressed in this section are provided by HSBC Global Asset Management Limited. We do not undertake any obligation to issue
any further publications to you or update the contents of this section and such contents are subject to changes at any time without notice. They are expressed solely as
general market information and/or commentary for general information purposes only and do not constitute investment advice or recommendation to buy or sell
investments or guarantee of returns. The Bank has not been involved in the preparation of such information and opinion. The Bank makes no guarantee, representation or
warranty and accepts no responsibility for the accuracy and/or completeness of the information and/or opinions contained in this section, including any third party
information obtained from sources it believes to be reliable but which has not been independently verified. In no event will the Bank or HSBC Group be liable for any
damages, losses or liabilities including without limitation, direct or indirect, special, incidental, consequential damages, losses or liabilities, in connection with your use of
this section or your reliance on or use or inability to use the information contained in this section.

MITFEESRFIBREEBERAAEENEAREES FAEOANBET—FERXBAIRELAEGNERLD - EERHBRETEERAFANEENEAR
ARATERRENELHRARE RRELT RAFHRDERDE -

In case you have individual portfolios managed by HSBC Global Asset Management Limited, the views expressed in this section may not necessarily indicate current
portfolios” composition. Individual portfolios managed by HSBC Global Asset Management Limited primarily reflect individual clients’ objectives, risk preferences, time
horizon, and market liquidity.
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The information contained within this section has not been reviewed in the light of your personal circumstances. Please note that this information is neither intended to aid
in decision making for legal, financial or other consulting questions, nor should it be the basis of any investment or other decisions. You should carefully consider whether
any investment views and investment products are appropriate in view of your investment experience, objectives, financial resources and relevant circumstances. The
investment decision is yours but you should not invest in any product unless the intermediary who sells it to you has explained to you that the product is suitable for you
having regard to your financial situation, investment experience and investment objectives. The relevant product offering documents should be read for further details.
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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 guarantee 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.
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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.
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Investment in any market may be extremely volatile and subject to sudden fluctuations of varying magnitude due to a wide range of direct and indirect influences. Such
characteristics can lead to considerable losses being incurred by those exposed to such markets. If an investment is withdrawn or terminated early, it may not return the
full amount invested. In addition to the normal risks associated with investing, international investments may involve risk of capital loss from unfavourable fluctuations in
currency values, from differences in generally accepted accounting principles or from economic or political instability in certain jurisdictions. Narrowly focused
investments and smaller companies typically exhibit higher volatility. There is no guarantee of positive trading performance. Investments in emerging markets are by their
nature higher risk and potentially more volatile than those inherent in some established markets. Economies in emerging markets generally are heavily dependent upon
international trade and, accordingly, have been and may continue to be affected adversely by trade barriers, exchange controls, managed adjustments in relative currency
values and other protectionist measures imposed or negotiated by the countries with which they trade. These economies also have been and may continue to be affected
adversely by economic conditions in the countries in which they trade. Fund investments are subject to market risks. You should read all scheme related
materials carefully.
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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.

NEBRMEBARFTIREBERAUEZREMEREIKSER -

The information contained herein has been obtained from sources believed to be reliable and is for reference only.
FATEMESRBHE AN E L %HES 485 wwwhsbc.comhk/mpf2 8] - inEEH - EREE L% Sk 8 214£+852 31280128 ©

Monthly issued Fund Performance Summary will be available for access at HSBC MPF website vvvvw hsbc.com.hk/mpf. Please call HSBC MPF Member Hotline at
+852 3128 0128 for enquiry.
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Copyright © The Hongkong and Shanghai Banking Corporation Limited 2025. All rights reserved. No part of this publication may be reproduced, stored in a retrieval
system, or transmitted, on any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, without the prior written permission of The
Hongkong and Shanghai Banking Corporation Limited.
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