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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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E%¥HHEESL Money Market Fund REE £ Equity Fund
B IE &R FTE S MPF Conservative Fund4 1 B EE S Global Equity Fund? 4
&% H4% Bond Fund It E B/ EESE North American Equity Fund 4
= = H 4 .
EE B % ES Global Bond Fund 9 BN A% = £ € European Equity Fund 4
REES G 4 Fund TR EHES Asia Pacific Equity Fund 4
t R
taranteed Tun 3% EE % Hong Kong and Chinese Equity Fund 4
iR &£ & Guaranteed Fund ! HEREES Chinese Equity Fund 5
BABEEHEZ Mixed Assets Fund BERLERZEMREHRES 4
655514 2% Age 65 Plus Fund ] ValueChoice North America Equity Tracker Fund'*
N ) BERBRNREEREHES 4
b 2 EE Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund™*
B E £ Stable Fund 2 BERTARTEREHESD 4
198 2% Balanced Fund 3 ValueChoice Asia Pacific Equity Tracker Fund'+
BAETRBECEEHES
&R ES Growth Fund 4 Hang Seng China Enterprises Index Tracking Fund" 5
BEKRYEES ValueChoice Balanced Fund™ 3 {845 & & Hang Seng Index Tracking Fund 5
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Global growth remains challenged by rapid central bank policy tightening, and further upside inflation surprises that is squeezing real incomes. There is a rising chance the UK and
eurozone tip into recession this year, and the US enters a downturn in 2023, although elevated uncertainty means precise timing is difficult to predict. Positively, however, the depth and
duration of any recession may be limited by healthy private sector balance sheets and moderate fiscal support. Furthermore, falling inflation later this year should allow central banks to
adopt a more neutral policy stance. Key risk factors to the outlook include a further tightening of financial conditions and a slow normalisation of supply-chains. It will also be important
to monitor inflation expectations and wage-formation dynamics, confidence, and savings behavior. Central banks are in uber-hawkish mode amid persistent upside inflation surprises and
have signaled greater willingness to pay the price of tackling stubborn inflation via slower economic growth. We expect a total of 325 bps of Federal Reserve (Fed) rate hikes in 2022,
leaving policy moderately restrictive. US fiscal policy will also be a drag on growth. In China, growth risks imply further policy stimulus being implemented, including infrastructure
investment, and targeted monetary easing. However, policy divergence with the US will act as a constraint.
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US equities fell in the second quarter. Investor focus was on inflation and the policy response from the Fed. The Fed enacted its initial rate hikes during the quarter and signaled that
there would be more to come, while admitting the task of bringing inflation down without triggering a recession would be challenging. The US economy looks robust, but signs of a
slowdown are emerging. The ‘flash’ US composite Purchasing Managers’ Index (PMI) eased from 53.6 to 51.2 in June. The services component eased from 53.4 to 51.6, but the
manufacturing output deteriorated from 55.2 to a two-year low of 49.6. Personal Consumption Expenditures (PCE) inflation, the Fed’s preferred price gauge, was unchanged at 6.3%
year-on-year in May. Declines affected all sectors although Consumer Staples and Utilities were comparatively resilient. There were dramatic declines for some stocks, most notably in
the Media & Entertainment and Auto sectors.
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The second quarter saw further steep declines for eurozone equities as the Russia-Ukraine war continued and concerns mounted over potential gas shortages. Higher inflation is also
denting consumer confidence, with the European Central Bank (ECB) poised to raise interest rates in July. Top performing sectors included Energy and Communication Services while
Information Technology and Real Estate experienced sharp falls. Continued disruption to gas supplies saw Germany move to phase two of its emergency energy plan. The next phase
would involve rationing gas to industrial users, and potentially households as well.

DM (AR IRZE Asia ex-Japan Equities
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Asia ex Japan equities registered a negative return in the second quarter. Investor sentiment turned increasingly downbeat amid concerns that rising global inflation and ongoing supply
chain problems, accentuated by the war in Ukraine, could tip the world into recession. South Korea was the worst-performing market in the MSCI Asia ex Japan Index in the quarter,
with Financials, Technology and Energy stocks particularly badly hit amid fears of a global recession. Stocks in Taiwan were also significantly lower on fears that rising inflation and
global supply chain problems would weaken demand for its technology products. Indian stocks also declined over the quarter as global volatility, rising inflation and soaring energy
prices weakened investor sentiment towards the market.
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China ended the quarter in positive territory, as coronavirus disease (COVID-19) lockdown measures started to be relaxed and government policies stepped up to aid the recovery, while
valuations were appealing.
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Hong Kong equities rebounded in the second quarter, after a disappointing in the first quarter, as buying interest from value investors returned, driving the stock market higher. Hong
Kong equities have been impacted by a number of factors including regulatory developments, COVID-19 and slowing economic growth in mainland China.

IR {E$ Global Bonds
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Government bonds continued to sell off sharply, with yields markedly higher amid still elevated inflation data, hawkish central banks and rising interest rates. Bonds rallied into quarter-
end amid rising growth concerns, slightly curtailing the negative returns. Data throughout the quarter showed inflation rates in major economies continuing to run at multi-decade highs,
with various central banks raising interest rates and others signaling their intention to do so soon. The quarter also saw mounting concerns over growth prospects, and even potentially
recession later this year. Towards the end of the period economic indicators began to reflect moderating or slowing activity. European yields were volatile as the central bank indicated
it would end asset purchases early in the third quarter and raise rates soon after. This sparked a pronounced sell-off in Italian yields in June. The ECB sought to calm concerns, calling
an extraordinary meeting to discuss an ‘anti-fragmentation” programme likely entailing some form of support for heavily indebted nations.
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e A worsening growth outlook is less
supportive for global equities. Lingering
supply-side disruptions caused by the
conflict in Ukraine and lockdowns in China
dampen the near-term outlook, but attractive
risk premia and margin buffers support the
case for equities.
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e Amid strong fiscal and credit stimuli, the
easing of regulatory clampdowns, reopening
tailwinds and COVID-19 policy calibrations
support a growth/sentiment recovery. This is
despite global macro headwinds, market
volatility and the near-term uncertainty over
corporate fundamentals.
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North American Equities
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e US equity valuations have improved,
returning to pre-pandemic levels. Amid Fed
policy normalisation, some further de-rating
may occur, however earnings may be more
resilient given the US is less directly
impacted by the Ukraine conflict.
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Interest rate rises benefit banks, though add
pressure on the property sector. Despite
growing external headwinds and elevated
commodity prices, fiscal stimulus and
gradual easing on international travel help.
Hong Kong-mainland China financial
connectivity and Greater Bay Area
integration aid long-term growth.
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Eurozone stocks have cheapened a lot year-
to-date; however, caution is warranted until
the economic outlook is more settled.
Eurozone earnings are at risk from the
ongoing Ukraine conflict and lockdowns in
China, with the real income squeeze further
pressuring profits.
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Asia ex-Japan Equities
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e Prospects of higher US rates, stagflation
risks, margin pressures, a weakening
semiconductor cycle and external demand
uncertainty are concerns, but valuation is
supportive. Re-opening and fiscal relief aid
the recovery amid monetary policy
normalisation. China’s growth recovery is a
positive.

e Rising inflation, margin pressures, global
growth concerns, tighter financial conditions,
and foreign exchange (FX) volatility are
headwinds for Association of Southeast
Asian Nations (ASEAN) equities. China's
growth recovery and policy put help, while
ASEAN offers defensive qualities,
commodity exposures, reopening tailwinds
and benefits from supply-chain relocation.
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e Valuations have improved amid market
repricing of policy normalisation.

e Sticky inflation remains a key risk although
there is scope for yields to fall if there is a
meaningful stalling in growth.

FATER :

Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has
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For Investment Grade (IG) credit, outlook is
modestly bearish as growth and profitability
weaken but at the same time policy rates
march higher. Stagflation is a key risk where
weaker growth fails to induce lower rates.
However, a lot of the downside is limited by
the recent sell-off.

For Asia IG, a worsening growth mix for Asia,
linked to China's lockdowns, is partially
offset by stable corporate fundamentals.
Valuations look attractive but a focus on
quality issuers remains important.

For High Yield credit, shorter duration credits
have cheapened, and some income
opportunities are now available on a
selective basis. However, the risk to spreads
remain to the upside amid policy
normalisation and deteriorating macro, and
what this means for default rates.

(or would have) the following tilt towards the asset class (for a >12-month investment period):
RS ESKEHLE®EER o Overweight implies a positive tilt.

A
]
v

FHEERZIEREMAME®EMEME o Neutral implies neither a particularly negative or positive tilt.

RIELEERZHAMEMBEM o Underweight implies a negative tilt.
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e For local currency bonds, food price shocks
and supply shortages are translating to
persistently high inflation, causing potentially
more emerging markets (EM) rate hikes than
previously expected. The global policy
backdrop is also unsupportive. More
positively, an optimistic picture for EM
foreign exchange is beneficial for the asset
class.

e For hard currency bonds, Emerging Markets
Bond Index (EMBI) spreads have recently
widened. A selective approach is warranted.
The backdrop of geopolitics, high inflation,
Fed tightening and China uncertainty is a
tricky one for EMs to navigate.
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EBRRRABOALE  RKEBREESIEE - BBIAR 37.4% ZERE American Equities e BEEMSHBIRME  2HBHRITEBR REMERE
BE BUOBBESHRO0%NEEFEBRERES 35.5% EEMEE World Bonds HRZEEBRREEESRISERERZBIIKE
RREE(—REREIEURE) UHAHREERER . SHHE " ERNEEMHTHK - o PRBERTHATHRRS
BEARAEREEFRERBRESRERDBTA) - 8.3%  BUABR European Equites (COVID-9IERI B - METEEEWm R - &

RERSEENEENMAEARERBELZTHNERE 6.7% 73 Deposits HEERPE - ERBRT - DHRERRZTH - B
B ME56%E66% 2 T E ° 34% TARE (REANN/ES/ BEHENEEREERNEL UM LA  SREFESR
Provide capital growth for the Members by investing in a BARSN) Asia Paciic Equities EESETKRETS T -

globally diversified manner. The Core Accumulation Fund, ‘ ) o EGREREE B LI36%E E W K56%RE o TR« &
through its underlying investments, will hold 60 per cent of its (exmainland China/HK/Japan) MEREBKAESTHNEIERE  ANEXSER
net assets in Higher Risk Assets (generally means equities or 3.3%  HARE Japanese Equities BHE - BEREMS TR  SRUBMRIEEREEX
similar investments), with the remainder investing in Lower 26% HEREERE Chinese & ARz RAZEBETSRAENSREELEERNR

Risk Assets (including without limitation global bonds and BE - EMBBERT REBAEHRAREMESHFE

money market instruments). The asset allocation to Higher . I;Iong Kﬁong Equites MM EBER T
Risk Assets may vary between 55 per cent and 65 per cent 1.8%  H2JAf Cash & Others ® Markets ended the quarter lower with negative market
due to differing price movements of various equity and bond 1.0%  EfEZ Other Equities reaction to factors including elevated inflation, hawkish
markets. global central banks with sharp interest rate hikes, and
expectation of sluggish growth outlook following tightened
monetary environment. Besides, zero-coronavirus disease
E£B# Fund details REHESAN+KEE Top 10 portfolio holdings (%) (COVID-19) policy in China remained in place with
w8 L = ¢ s . = . lockdown in a few major Chinese cities causing supply
2 7% -+ o,

%%E% Unit price HK$21.07 78 72 % Seourities 1 8 Holdings (%) chain disruption. Against the backdrop, Asian equities were
I BE Launch date® 01/12/2000 /Appie “_m 21 hammered. On the other hand, bond yields went up along
E&&EME Fund size (000,000) HK$15.279.30 #7=  P4#X Microsoft Corp 19 with higher interest rate globally and led to losses seen
E&EBMIR Fund descriptor Alphabet 14 across fixed income markets from government bonds to

BABERS (RN - MERARBEN6% ‘Shares Core S&P 500 ETF o oedts b fred o
Mixed Assets Fund [Global] - Maximum equity around 65% Amazon.Com 10 . Thelfund allocated around 36% in fixed income apd 56@ in
N o United Kingdom Gilt 1.00% 31/01/2032 08 equities. Over_the quarter, the fund retreated mainly driven
Bk 4Z R Risk indicator (%) 11.09 Bund b. Deutschland 0.00% 15/02/2032 06 by weak equity market, but outperformed the reference
. ; o undesrepub. Leutschiand .0U70 : portfolio. Global equities lost ground, within which
BLER LA Risk class . ®  iShares MSCI EAFE ETF 06 European and North American equities were top detractors
EMX LR Fund expense ratio (%)* 077 g4 B £ @ UnitedHealth Group 0.6 due to sharp interest rate hikes and concerns over slowing
Tesla Inc 0.6 growth outlook. Amidst the backdrop of higher interest

rate, global government bonds as well as Asian bonds and
Asian local currency bonds ended lower.

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

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

18 3% 58 ns REES o 0 am  am FAES Z@A £ 3 o5& s RIES
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁf%un § M0 44 449 4,07 351 1416 642 1680 1185 1128 1425 1026 1100 1328 2460 4912 11070
TR AEE R
E\j’;';;ﬁ%“ 1064 -002 140 189 203 702 -6.31 742 1328 566  -936  -694 1064 007 722 2054 5379

return (%)’

THRER  BLEELR2017F4A1BRBARRERSPEL 2E L RKRM - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.
£ £ (kL E | Annualised return JEf [E $k Calendar year return £ E$${ Cumulative return
ERBERR ARBERR

15 3F 5§ 10 % BAZES 010417 924 =R 15 3F 5§ 10§ RAIES
Iyr  3ys Sys 10ys SinceDiS -3nzmy 208 2019 20200 2021 Tyyp” 3y gy 3ys bys  10yrs  Since DIS

Launched Launched
ﬁ%%un d 1110 424 449 FEANA 482 9.72 -6.42 16.80 11.85 11.28 -14.25 -10.26 -1110 13.28 2460 TEENA 2801
204 \
Reference  -12.78 298 402 TEANA 439 974 5.79 17.03 12.06 9.43 15,54 11.30 -12.78 9.20 2182 FEANA 2531
Portfolio*

& BIERBREXRI(ERKREDMS  BERXRRENR20177F4A1BEHR ZORBEECATRERECENER ENHREEEREEREERMAK © For
Default Investment Strategy (‘DIS’) purposes, the Core Accumulation Fund has been renamed and converted by changing its investment objective and asset
allocation from Stable Growth Fund when DIS commenced on 1 April 2017.



IGSEEQEQ ¢ Age 65 Plus Fund?®

1€ /2 B

Low risk®"

2345

REBEREMEE Investment objectives and other particulars'

FRREOHAFARE  BRENRAREERETEN
R BBERIRE  5mEESHNAL20%EE &% EH
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
Fund, through its underlying investments, will hold 20 per
cent of its assets in Higher Risk Assets (generally means
equities or similar investments), with the remainder investing
in Lower Risk Assets (including without limitation global
bonds and money market instruments). The asset allocation
to Higher Risk Assets may vary between 15 per cent and 25
per cent due to differing price movements of various equity
and bond markets.

E2ZH Fund details

B {7 {E# Unit price? HK$12.35 7T
R B Launch date’ 08/10/2009

EH$&EEE Fund size ('000,000)
ESFAHEM Fund descriptor

REEAEES BRI - RERERSHH25%

Mixed Assets Fund [Global] = Maximum equity around 25%
BB 2R Risk indicator (%)° 4.96
B 4% Bl Risk class® 3
E £ B X L= Fund expense ratio (%)* 0.77

HK$5,065.81 /& 7T

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

74.0%
10.5%
7.2%
3.0%
2.3%
1.0%

3RIREH World Bonds
FHRE American Equities
723 Deposits

B R fo Cash & Others
MR European Equities
TARE (hERH/ B/

BRI Asia Pacific Equities
(ex mainland China/HK/Japan)
BARE Japanese Equities
FE REBRE Chinese &
Hong Kong Equities

H/RE Other Equities

——0.3%

REHESAN+KEE Top 10 portfolio holdings (%)
& % Securities # £ Holdings

(%)

United Kingdom Gilt 1.00% 31/01/2032
Bundesrepub. Deutschland 0.00% 15/02/2032
Bundesschatzanweisungen 0.00% 10/03/2023
Japan (2 Year Issue) 0.005% 01/06/2023
Buoni Poliennali Del Tes 0.05% 15/01/2023
US Treasury N/B 2.00% 15/08/2051

US Treasury N/B 2.25% 15/02/2052

France (Govt of) 0.00% 25/03/2023

France (Govt of) 0.00% 25/11/2031

France (Govt of) 0.00% 25/02/2025

25
21
1.6
12
12
1.0
09
0.7
0.7
06

:Fifi Commentary

e BEEMSHBIRME  2HBHRITEBR REMERE
HUBREERREEELRNSERSERRRIIAE
FNERTS TS - o PERERTTEERES
(COVID-1I9)BZI B - BEATREERTEEI N - &
HEERPE - ERBRT - DHRERRZTH - B
BEHENEEREERNEL UM LA  SREFESR
EESETRETS FK -

e EERBEARBENTI%E FHNEH RI6%RE - FN - Ik
ZEREERETSRARGAE  RHEESTHNE
ZRE - REHERN B2 XRRAELLEREMES -
BREREMS TS EPUBMNRIEERERRAZE -
FRE=REATSAEMEREBEEERAINE - £
MEBRT  ERBREFAREMNESME M E
BEFTH -

® Markets ended the quarter lower with negative market
reaction to factors including elevated inflation, hawkish
global central banks with sharp interest rate hikes, and
expectation of sluggish growth outlook following tightened
monetary environment. Besides, zero-coronavirus disease
(COVID-19) policy in China remained in place with
lockdown in a few major Chinese cities causing supply
chain disruption. Against the backdrop, Asian equities were
hammered. On the other hand, bond yields went up along
with higher interest rate globally and led to losses seen
across fixed income markets from government bonds to
credits.

® The fund allocated around 74% in fixed income and 16% in
equities. Over the quarter, the fund lost ground mainly
driven by unfavorable performance seen in both stock and
fixed income markets. On a relative basis, the fund
outperformed the reference portfolio. Global equities lost
ground, within which European and North American
equities were top detractors due to sharp interest rate hikes
and concerns over slowing growth outlook. Amidst the
backdrop of higher interest rate, global government bonds
as well as Asian bonds and Asian local currency bonds
ended lower.

HEE&XRHEH Fund Performance Information (%)¢ (B E £ H2009%F10A8H B 3L 2 & IR Fund performance since launch on 8 October 2009)

F#E (L E I Annualised return [E £ [El#R Calendar year return
P

1 3% 5§ 10§ RIES FH%4
1yr 3 yrs Blyrs 10 yrs Ias::':::?'n 2017 2018 2019 2020 2021 YTD
AES
This Fund -10.18 0.52 179 1.95 1.67 5.36 -1.72 9.91 9.02 1.39 -10.83
TR
ollar cost
averaging -8.52 -1.96 -0.15 0.66 0.76 275 -1.32 393 6.10 113 -6.54

return (%)’

Constituent Fund of DIS on 1 April 2017.

BERRERR
15 3F 5 & 10 & BIZS
1yr 3yrs 5 yrs 10 yrs  Since DIS
Launched
rEE »
This Fund -10.18 0.52 179 TEA NA 1.95
22484
Reference  -11.05 047 123 FEANA 14
Portfolio*

TRET BEEZLN2017F481HRBERBRERIPEL Z2E LRI - The following table shows the fund performance since its launch as a

01/04/17 FH25

a7 2018 2019 2020 2021 VTD
394 A7 991 9.02 139 -1083
369 -1.55 9.63 8.21 071 1176

E7#E %R Cumulative return

P
=g 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs (R0
-6.37 -10.18 1.56 9.29 21.32 2350
391 852 576 -0.76 6.77 10.08

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

ERRERM
=f8A 14 3F 54 105 BIZS
3 mths 1yr 3yrs 5yrs 10yrs  Since DIS
Launched
-6.37 -10.18 1.56 929 TFEANA 1066
709 -11.05 139 632 FEANA 762

OB ERREFERI(ERREDN S BERKREN2017F4A1BEH  OCREECHEEFEEECTRER EREARBEABRREEREE MM « For
Default Investment Strategy ('DIS’) purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation
from Flexi-Managed Fund when DIS commenced on 1 April 2017.



Igﬁﬁﬁﬁ%"ﬁﬁ e MPF Conservative Fund4

1€ /2 B

Low risk®"

2345

REBEREMEE Investment objectives and other particulars'

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

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

E£ %8 Fund details

EE{U{E# Unit price? HK$12.85 & T
R A# Launch date 01/12/2000

HSEEE Fund size ('000,000)
ESEAHM Fund descriptor
E¥mSES - BF
Money Market Fund — Hong Kong
EBRZE 2 Risk indicator (%)? 0.19
BB 4 Bl Risk class® 1
H S B ¥ L E Fund expense ratio (%)* 0.28

HK$28,003.09 % 7T

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

94.7% 73 Deposits
3.1%  B&REM Cash & Others

’72.1% f&% Bonds

REHAAN+KEE Top 10 portfolio holdings (%)

% % Securities

# 5 E Holdings (%)

Oversea-Chinese Banking Corp (Hong Kong) TD 0.80% 06/07/2022 4.2

MUFG Bank Ltd TD 1.50% 06/12/2022

Hang Seng Bank Ltd 0.48% 18/07/2022

China Construction Bank (Asia) TD 0.80% 10/08/2022
Ind & Comm Bank CHN/Sydney 0.00% 18/07/2022
Canadian Imperial BK/HK TD 0.85% 16/09/2022
Sumitomo Mitsui Bank Corp TD 0.90% 22/08/2022
Agricultural Bank of China TD 1.50% 08/08/2022
Hang Seng Bank Ltd 0.89% 10/10/2022

Shinhan Bank/Hong Kong 0.00% 16/08/2022

40
36
33
29
25
24
24
24
24

:Fifi Commentary

. %%#&E%Eﬂﬁﬁﬁﬁzf ARRREBESE i%méﬂﬁ
% EeRBEGFBHNSMEEEMMAEAR /=EARTK
’ %ﬁtﬁﬁl&%\ﬁ@i%ﬁﬂﬁzé CRAREFHERN LA
&nﬂﬁ Z TR ﬁﬁ&ﬁ TET %5 FI R BT (R A
g o thh  EoEmiE Iﬂ/ AR/ mEAFR
%ﬁﬁ%ﬁéfﬂma‘ﬁxﬁl&ﬁn FR - ERemNETHE
HIEMR /3308 - EFAIR37H -
® The Fund Manager continued to use overnight deposits and
short term Treasury bills for liquidity management. The
Fund Manager rolled some maturities into the 2-month/3-
month Certificate of Deposit (CD) space to take advantage
of the attractive term vyields while at the same time
positioning for any potential repricing of market rates post
the Federal Reserve July and September meeting. The Fund
Manager also selectively added to deposits in the
1-month/3-month/4-month tenor given higher yields versus
CDs. The fund ended the quarter with a weighted average
maturity (WAM) of 33 days versus 37 days last quarter.

H2XHEH Fund Performance Information (%)

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

IES = RIES

15 3 5 f 10 § Y25 ZfE@B 15 3 5 f 10 § -

1yr 3yrs 5 yrs 10 yrs Ias:ll:g‘ir 2017 2018 2019 2020 2021 YTD7 3 mths 1yr 3yrs 5 yrs 10 yrs Ias:ll::::(:\
?'&h% ?un d 0.00 0.39 0.38 0.24 1.03 0.00 0.32 1m 047 0.00 0.00 0.00 0.00 118 1.90 239 24.69
HEE-EES
Prescribed 0.00 0.02 0.03 0.02 041 0.01 0.04 011 0.00 0.00 0.00 0.00 0.00 0.05 015 019 913
saving rate’
Iﬁ%ﬁgﬁ e Guaranteed Fund® oL JR—
REBBERE M1 Investment objectives and other particulars' RBHS 2% (T8 /17 £) Portfolio allocation (market/sector)®
ﬁ?@ﬁﬁﬁé%ﬂt%ﬁé(—%@%fﬁﬂfﬁ% CRERBR) 49.8% % HKD Bonds e EEMISEBIRME - 2IRFHRITHEABMERE
L/M%EXE;@Q$1§E”E ’ @%}E?Xﬁ&%{%%‘&f&7k; LA 41.7% %ﬁTE%USDBonds /ﬁﬁq&%g%ﬁkﬁ1§%«/@EiﬁéﬁﬁréfﬁLﬁli,~\xllig ’
BREJABSTEHAE %343(@‘5 ERE D E o ExpE " iﬁ\]%%ﬁ%m%'l'ﬁﬁ [N qﬂlﬁﬁ”ﬁﬁ%ﬁ’ﬂﬁﬁﬁfa
FRERMIRE | [(REFIE |5 h) «% 2 (R 1R 38%  BEHER Hong Kong Equities (COVID-I9 BB - BUETEE BATE G -
RAICBEMBEFERBRET - @EEW’\%?RTHK@ 3.1% 753 Deposits Bt FEGRPE o MUBIRT  DMRERBZH - 7357\‘ '
DH0% ° 1.6% B&RKEM Cash & Others & %Wmiﬁi[‘ffﬁbﬂg‘fifﬁiﬂ CBRBRESR

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

E£## Fund details

BB {7 {E# Unit price? HK$9.96 7 7T
F 3 B Launch date 01/12/2000

HSEEE Fund size ('000,000)

ESEAHER Fund descriptor

REBEES — BEMREGME RERER /RMAE
R BEINRELFIERET (RNREESAR
ENELEENSE UBRSERE -

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

BB 2 Risk indicator (%)° 215
& B2 4% Bl Risk class® 3
E &%tk = Fund expense ratio (%)* 2.05

HK$10,217.69 /& 7T

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

# # Securities

#7482 Holdings (%)

Walmart Inc 2.565% 11/04/2023

Wharf Reic Finance BVI 2.55% 16/04/2025
Commonwealth Bank of Australia 2.16% 31/10/2024
Export-Import Bank of Malaysia 1.831% 26/11/2026
Export-Import Bank of Korea 2.078% 25/09/2024
Victoria Power Networks Pty Ltd 1.18% 28/09/2025
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025
Victoria Power Networks Pty Ltd 1.48% 30/04/2027
Toyota Industries Corp 3.235% 16/03/2023

Shinhan Card Co Ltd 1.375% 19/10/2025

21
20
1.8
18
18
17
17
17
17
17

EEEETRETS T -

e B REMANR B H92%E E W id A% E - B
BEThaRALE BRESHEBEME - EEPIW
R A (b % W B E B R ECOVID-191) & B
T EBERERBUE BREIE LELHEEREM
BRRREENTE - EMEBERT  REEEPHD
REHFTHK -

® Markets ended the quarter lower with negative market
reaction to factors including elevated inflation, hawkish
global central banks with sharp interest rate hikes, and
expectation of sluggish growth outlook following tightened
monetary environment. Besides, zero-coronavirus disease
(COVID-19) policy in China remained in place with
lockdown in a few major Chinese cities causing supply
chain disruption. Against the backdrop, Asian equities were
hammered. On the other hand, bond yields went up along
with higher interest rate globally and led to losses seen
across fixed income markets from government bonds to
credits.

® The fund allocated around 92% in fixed income and 4% in
equities. Over the quarter, the fund returned negatively with
overall negative performance in fixed income. Hong Kong
equities posted positive performance amidst regulatory
tightening of internet companies on pause and relaxed
COVID-19 policies in mainland China. Within equities,
Consumer Staples and Telecommunications were among
best performing sectors. Corporate bonds in the portfolio
closed lower amidst higher interest rate.

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

15 3% s5& g RIES
1yr 3yrs 5 yrs 10 yrs launch
rEE
This Fund -1.35 -1.27 -0.63 -0.57 -0.02
*;I‘iﬁﬁilkilﬂ#&
ollar cost
averaging -4.51 177 -0.84 -044 -0.12

return (%)’

FHES
2017 2018 2019 2020 2021 YTD
148 -1.36 197 426 278 -4.96
0.18 019 0.53 22 214 263

@R 1% 3% 5% 10f AIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch
-1.78 -7.35 377 -3 -5.59 -0.40
-1.02 -4.51 -5.22 -413 -4.30 244



Iiﬁﬁﬁ{ﬁﬁﬁﬁ ¢ 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$11.37 & 7T
R B Launch date 08/10/2009
E & ¥ E & Fund size ('000,000) HK$4,377.18 7 7T
ESEAHM Fund descriptor

BHRES — BRI

Bond Fund - Global
BB 2 Risk indicator (%)° 5.14

BB AR B Risk class® 4
E$ XL E Fund expense ratio (%)* 0.82

H£KXRIW/EBEF Fund Performance Information

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

28.4% 3 United States
22.4% HHh{E# Other Bonds
12.4% HEIRH Mainland China
9.0% /&R France

6.1%  ZE United Kingdom

5.7%  {&E Germany

5.0% B Japan

35%  AIET Spain

3.4% &7 Hong Kong

1.7%  EXH ltaly

1.6% H&KEfM Cash & Others

0.8% EE India

REHESAN+KXEE Top 10 portfolio holdings (%)

:Fifi Commentary

o EMEBUAER  BRIEESD ”‘%Eﬁﬁu&?&*laﬁﬁ%w
m#f@(COVID19)xT1¢EZT IRIRE F M —FE
BLA - REBRYBSL SLBEZRBEERRY
ﬁﬁﬁﬁﬁﬂﬁﬁ%’ﬁﬁ—rﬁr@ﬂ' fRESER T%ﬁ?@iﬁﬂ’]
ERARBBEERER  SRAZRAARE - TR XEEES
Yo as ﬂ%‘ﬁﬁmﬂ 75 ) B M 2 2 ?Jrfﬂaa §°Eﬁﬁﬁﬁkf§§§§

¥ HER A B4
R WE/+E%IE%W§$%@E§%MWW%W§

e HERFNHBEEIRE - T HRERESRBNRAERAER
HOUREXEAESMBNBAESRRRE - FAlE R L
EF e EthAE  ARABHGIORREREETES  INERZ
BRESRBR - B0 FERENERESRE  LERESHM
HERDEEE -

* Over the second quarter of 2022, global bonds yields rose broadly
against the backdrop of geopolitical concerns, persistent high
inflation, monetary policy tightening as well as coronavirus disease
(COVID-19) lockdowns in China. Despite taking a hiatus in May as
high inflation prints were offset by mounting recession fears, yields
ticked back up again on the back of persistently high inflation
readings, prompting more hawkish rhetoric and actions from central
banks. During the quarter, the US Treasury vyield curve shifted
upwards with the shorter-end rising the most. Short-end vyields rose
sharply as Federal Reserve (Fed) adopted a more aggressive rate
hiking trajectory as inflation remained elevated with a moderation in
2022 remaining unclear. 2-year/10-year portion of the yield curve
reversed its previous inversion as strong household balance sheets
allowing consumer spending to support economic growth despite
real consumer incomes were likely to be under pressure.

e The fund registered a negative return over the quarter. Duration
exposure detracted the most, in particular exposure to US Treasuries
and European government bonds as yields moved broadly higher.
Elsewhere, foreign exchange impact detracted as most G10
currencies weakened against the US Dollar. Furthermore, credit
exposure also dragged on performance, particularly from the
consumer cyclical and basic materials sectors.

%)

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

15 3 5 f 10 ¥
1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 1347 -3.03 -0.74 071
I‘fiﬁﬁilﬁilﬂiﬁ
ollar cost
averaging -10.26 -4.17 -1.91 -0.33

return (%)’

I¢%§$ « Stable Fund

BIZES
Since
launch

0.94

-0.02

% Securities #7482 Holdings (%)
United Kingdom Gilt 1.00% 31/01/2032 3.2
Lyxor Euro Govt Bond 7-10Y (DR) 25
Japan (2 Year Issue) 0.005% 01/06/2023 20
Bundesrepub. Deutschland 0.00% 15/02/2032 20
Bundesschatzanweisungen 0.00% 10/03/2023 1.9
France (Govt of) 0.00% 25/02/2027 15
US Treasury N/B 3.00% 15/11/2044 1.3
US Treasury N/B 2.00% 15/08/2051 11
Bonos Y Oblig Del Estado 0.35% 30/07/2023 1.0
Canadian Government 0.25% 01/02/2023 1.0
z

2017 2018 2019 2020 2021 $$JJTD 7
6.73 -1.08 529 9.24 5.84 -11.93
284 0.06 161 4.42 231 731

@R 1% 3% 5% 1of AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
703 1347 -8.82 364 737 12.69
-3.97 -10.26 11.99 -9.20 3.22 -0.28

BEPERR

Low to medium risk®" 2 N

REBERE 15 Investment objectives and other particulars'

FEREN—REERFESRRE  BEFOLERS
MZTEE  AERFRENEE ARLRERSE
1R K

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

E£%B#H Fund details

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

61.4% 3FfE% World Bonds

11.4% 73 Deposits

9.1%  HEREHHRE Chinese &
Hong Kong Equities

5.2%  BEMERZ European Equities

4.9%  EERE American Equities

2.9%  ARRE Japanese Equities

28% TAKE (hEm/ EE/
B4 Asia Pacific Equities
(ex mainland China/HK/Japan)

22%  H&REf Cash & Others
0.1%  EftikZ Other Equities

REHAAN+KEE Top 10 portfolio holdings (%)

A

i Commentary

o FEEMSHBIRNE - 2IREHMATEBEAENE R J"E
Bk = *bﬁ%ﬁlﬁé%@i‘ﬁﬁﬁl = Rk EEERERE

H}

FNEETIS % - Ut Efﬂlﬁiﬁiﬁﬂ%ﬁ’*" THM%@
(COVID-1I9BEZI B - BEFTRFERTEEH M - &
HEERPE - ERBIRT - DHBRERBIH - %9\\ '
BEHENEERREERMEL UM LA SBEFEHR
FEgliuﬁlﬁT’ﬁ%Tﬁx o
ZN - BREREEUATHRRARAE BHEES
TE?&B’JI%I? %%Hx;;:ﬂii%?ﬁ%;éqﬂtx@ﬁ\\iﬁit
XEELERE  RASABMEARMEREBLE
ERAZWE - EMEBRT  RRBTEZARTM
EHEMBMAEEBEFRABE  FRESHEBENR
BWEERE -
® Markets ended the quarter lower with negative market
reaction to factors including elevated inflation, hawkish
global central banks with sharp interest rate hikes, and
expectation of sluggish growth outlook following tightened
monetary environment. Besides, zero-coronavirus disease
(COVID-19) policy in China remained in place with
lockdown in a few major Chinese cities causing supply

E A B Unit price? HK$11.88 L # % Securities # 5 & Holdings (%) ﬁhain disr;pt(i)on hAgair%st tﬁe téactlfdrzp. _Alzian equities vlvere
o o L E Bond 7-10Y (DR ! ammered. On the other hand, bond yields went up along
ﬁki!ﬂ%ﬁ Launch date 08”0/?00? UV%Ord E.ro iovt Gﬁn? 0009 3(1/01)/2032 ?2 with higher interest rate globally and led to losses seen
E&EEE Fund size ('000,000) HK$3,244.73 % 7T nited Kingdom Gilt 1.00% : across fixed income markets from government bonds to
Eéﬁi#ﬁ?ﬁ Fund descriptor Japan (2 Year Issue) 0.005% 01/06/2023 1.1 credits.
BABEES(BH) - BELESSE145% Bundesschatzanweisungen 0.00% 10/03/2023 1.0 e The fund lost ground mainly driven by unfavorable
Mixed Assets Fund [Global] - Maximum equity around 45% Bundesrepub. Deutschland 0.00% 15/02/2032 0.9 performance seen in both stock and fixed income markets
n A o B & = [ Alibaba Group Holding Ltd 0.9 over the quarter. Equmes_ overall ende_d lower with
BB Z 32 Risk indicator (%) 6.72 F Govt of! 0.00% 25/02/2027 08 European and North America stocks being the worst
BB & B Risk class® 4 raani(nov of) 0. ° ' performers due to sharp interest rate hikes and concerns
) o B LR A Tencent Holdings 08 over slowing growth outlook. Amidst the backdrop of
22X R Fund expense ratio (%) 128 US Treasury N/B 3.00% 15/11/2044 0.8 higher interest rate, global government bonds as well as
JE 2 B HSBC Holdings 07 Asian bonds and Asian local currency bonds retreated,
which accounted for majority of negative return.
H2XRHBEHF Fund Performance Information (%)®
fF # (kL [E 3R Annualised return /B £ 63k Calendar year return K #E 3R Cumulative return
A
1 3% 5§ 10§ RIES FNE4 =@A 1% 3% 5% 10F
Si 2017 2018 2019 2020 2021
1yr 3yrs 5 yrs 10 yrs Ia::lf:(:r YTD 3 mths 1yr 3yrs 5 yrs 10 yrs e
?.Sh% ?un d -13.98 -0.69 0.60 145 1.36 12.35 570 9.03 17 -2.60 -11.80 -6.90 -13.98 -2.06 304 1545 18.80
TR AL ER
E\j’e"ri;ﬁ%“ 999 271 095 021 039 573 429 38 98 64 709 413 999 791 467 215 501

return (%)’



Iiﬁﬁgﬁ e Balanced Fund

AL

Medium risk®"
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REBEREMEE Investment objectives and other particulars'

BFRREN-REERRESFEERE  ERENLERS
NETEE  NWERRESKTENEREE  ARKER
B RIFEREKFE -

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

E£%#H Fund details

E B4 Unit price? HK$20.34 % 7T
R B Launch date 01/12/2000
E £ & EE Fund size ('000,000) HK$17,813.88 /& 7T

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

B Z 5 Risk indicator (%) 1171
BB 4 Bl Risk class® 5
E$ XL E Fund expense ratio (%)* 1.39

H£ KXW/ BEF Fund Performance Information

(

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

26.7% 355%[E% World Bonds
22.6% HEREERE Chinese &
Hong Kong Equities

MRS European Equities
FHRE American Equities
BABZ Japanese Equities
SABZ (vERL/EH/
BARSN) Asia Pacfic Equities
(ex mainland China/HK/Japan)

,713.7%
13.0%

7.9%
7.1%

6.4% T3 Deposits
2.5%  B&REf Cash & Others
0.2%  EfhRE Other Equities

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

%)

:Fifi Commentary

o BETISERIRING - 2IRTHRITAIEAEN DN
BUBREEBREEELRNSERSERRRIILE
iﬂ\]%%@m%ﬂ'ﬁ% [N EF'I BHROFTHBERES
(COVID1O) B BB - BUAHEE B MERHE - 4
Bt IEGEPE o MUIRIRT - TMRERBZH - Foh
BAUGERMBER NS S D LI SREFEER
EESEEKRETS T -

c B REMEPBROONEERRE - FRRMERIA KX
FKAESTHNTEREZ - BEREWS % - &9
BRI ERERBAEE - REZAE TS AENE

REEEEERAISHE - E?JDE'\ AT BREBUFE
FURTNEFMEN A EREFRROE -
Markets ended the quarter lower with negative market
reaction to factors including elevated inflation, hawkish
global central banks with sharp interest rate hikes, and
expectation of sluggish growth outlook following tightened
monetary environment. Besides, zero-coronavirus disease
(COVID-19) policy in China remained in place with
lockdown in a few major Chinese cities causing supply
chain disruption. Against the backdrop, Asian equities were
hammered. On the other hand, bond yields went up along
with higher interest rate globally and led to losses seen
across fixed income markets from government bonds to
credits.

With more than 60% in equities, the fund lost ground mainly
driven by unfavorable performance seen in stock market
over the quarter. Equities overall ended lower with
European and North America stocks being the worst
performers due to sharp interest rate hikes and concerns
over slowing growth outlook. Amidst the backdrop of
higher interest rate, global government bonds as well as
Asian bonds and Asian local currency bonds retreated.

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

15 3 5 f 10 ¥
1yr 3yrs 5 yrs 10 yrs
rEE
This Fund -16.37 157 218 404
Itfiﬁﬁiilk*}?j@iﬁ
ollar cost
averaging -1112 147 -0.04 127 193

return (%)’

IiEEEQ « Growth Fund

BIZS
Since
launch

334

Lyxor Euro Govt Bond 7-10Y (DR) 6.1
ff 2 B Alibaba Group Holding Ltd 22
8 #1142 % Tencent Holdings 20
RABRE IR AIA Group 15
@i ¥ HSBC Holdings 15
2% & Meituan-Class B 1.1
iShares MSCI AC Far East ex-Japan 0.8
FE]32 R R 17 China Construction Bank H SHS 0.8
BB 5 K B FT Hong Kong Exchanges & Clearing 0.8
Apple Inc 07
FYES

2017 2018 2019 2020 2021 YTD
22.27 -11.04 14.89 13.65 1.21 1319
10.39 914 6.82 16.69 -1.06 798

=ER 1% 3% 5% 10f AIEY
3 mths 1yr 3yrs 5 yrs 10 yrs launch
-8.05 -16.37 479 1.39 4858 103.40
-5.10 1112 -4.36 -0.22 1348 50.51
TEZES R

1235

Medium to high risk®*

RERERE M5 Investment objectives and other particulars'

FRREN—REERFBRR - BREECMTHE2ET
e NERTERSESRBEEAEENREDR M
BB ERERKF -

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

E B Unit price?

R B Launch date
H$EEE Fund size ('000,000)
ESBAHEM Fund descriptor

HK$20.99 7 7T
01/12/2000
HK$24,465.75 7 7T

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

BB 2R Risk indicator (%)° 14.62
BB 4 Bl Risk class® 5
E £ B X = Fund expense ratio (%)* 1.49

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

28.5% HEREERE Chinese &
Hong Kong Equities

MRS European Equities
ZEIRE American Equities
BARE Japanese Equities
TABE (vERL/ER/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)

17.9%
—175%
10.9%
9.8%

7.2%  R3%fE% World Bonds
5.5% % Deposits
2.4%  R&REf Cash & Others

0.2%  EftiZ Other Equities

REHLANTKEE Top 10 portfolio holdings (%)
& % Securities #H 2 Holdings (%)

fa 2 B Alibaba Group Holding Ltd 28
& 3142 B Tencent Holdings 25
RABRB IR AIA Group 19
JE L 1% % HSBC Holdings 19
% & Meituan-Class B 14
iShares MSCI AC Far East ex-Japan 1.2
A B 72 3% $R 17 China Construction Bank H SHS 1.0
B AR5 N4 E R Hong Kong Exchanges & Clearing 1.0
Apple Inc 1.0
fi# Microsoft Corp 0.9

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

¥ Commentary

BEETISEER A 2RBHR{TATWARMERTE
LISZ%E”%‘EZ”’&”“ HERARERERZEIKRE
EREEDS TS - uté’l\ EPI?#W&H%E’”LHKF@

(COVIDINEZIBE - HETREEH PRI - &
WL - R BT - DARERBEE o S0
BEHPERREREMESRA EH - BRBUFESFR
FEEZETEREMSE K -
ReREAETBBONEERRKRE TARTRRK
FRAESTHNEIERAZ - BEBREMS T % - &
DENRILERERR&E - RESEBTSAENS
REBEBEERARNE - ENE &% THHEBRT
T M 5 R T M 1 R

Markets ended the quarter lower with negative market
reaction to factors including elevated inflation, hawkish
global central banks with sharp interest rate hikes, and
expectation of sluggish growth outlook following tightened
monetary environment. Besides, zero-coronavirus disease
(COVID-19) policy in China remained in place with
lockdown in a few major Chinese cities causing supply
chain disruption. Against the backdrop, Asian equities were
hammered. On the other hand, bond yields went up along
with higher interest rate globally and led to losses seen
across fixed income markets from government bonds to
credits.

With more than 80% in equities, the fund lost ground over
the quarter mainly driven by unfavorable performance seen
in stock market. Equities overall ended lower with European
and North America stocks being the worst performers due
to sharp interest rate hikes and concerns over slowing
growth outlook. Both Asian bonds and Asian local currency
bonds retreated amidst higher interest rate and
appreciation of US Dollar.

P
! ;f'r 3 y‘fs 55ny o yfs Ffifceh’ 201 2018 2019 2020 2021 THET
ﬁ%%un ] A842 231 258 497 349 | 2698 379 1764 148 293 -1467
PR AR R
Eje”r‘;;ﬁ%“ 24 A1 017 160 | 223 1250 161 828 2056 -094 897

return (%)’

=@s 1% 3% s5& 10f PIES

3 mths 1yr 3yrs 5 yrs 10 yrs P
925 -18.42 709 1358 6246 109.90
5.94 124 342 0.86 17.25 60.36



Iﬂb%ﬂﬁ%ﬁﬁ * North American Equity Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

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

E£## Fund details

E @ Unit price? HK$22.10 % 7T
B B# Launch date 01/12/2000

H$EEE Fund size ('000,000)

ESEAHEM Fund descriptor
BREES - tE
Equity Fund — North America

E B #Z 5 Risk indicator (%)? 18.58
BB 4 B Risk class® 6
H$BX L& Fund expense ratio (%)* 1.24

HK$10,161.07 & 7T

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

26.2%

13.3%
—13.0%
12.9%
11.8%
5.4%
5.2%
3.3%
3.3%

2.6%

2.2%

0.8%

BHE Technology

£ Financials

{B %72 Health Care

%7l /8&R Consumer Discretionary
T2 Industrials

V1B Consumer Staples
g% Energy

&l Telecommunications
RAEE Utiities

B Real Estate

#1K Basic Materials

B & REM Cash & Others

REHLAAN+KEE Top 10 portfolio holdings (%)

&% Securities

#B £ Holdings (%)

Apple Inc 59
i # Microsoft Corp 55
Alphabet 35
Amazon.Com 25
Tesla Inc 17
Bt & 42 B % @ UnitedHealth Group 1.6
iShares Core S&P 500 ETF 1.5
#5737 EZF Exxon Mobil Corp 12
Meta Platforms Inc-Class A 1.2
Johnson & Johnson 11

H2£XHBEH Fund Performance Information (%)°®

:Fifi Commentary

TN BEBREBMETSEES 8 —WAEFURK
REEMS  BREXERTREANTEK - TR BES
FABBRESEIRKIEREEERRNAR - X
BEERERR  BEERRRMEEE RIS KMNIE
@ﬁ%&&%$@$§%@%%%%%ﬁ%@ﬁ%%m
/N N °

c MBMESMFERE  ROEMS  RMSEAERRS
RS AR REERRERARASKERM - 48
R BMESEERARFEBRFERRFR  WIEER
FITURRR  BRREERERRE - BFRRHTE
BEREZATREARRAGERER ERERFEE
Al BHARR -

o US stocks fell over the quarter with the Federal Reserve (Fed)
increasing rates by 75 bps towards quarter end — the most
aggressive rate hike since 1994. During the quarter, the Fed
signalled that bringing inflation in line with the target poses
a risk of triggering a recession. While the US economy
looks robust, there have been signs that growth prospects
are less promising with the Purchasing Managers' Index
(PMI), a leading indicator of gross domestic product (GDP),
falling during June.

o Looking at quarterly performance of the fund, on an industry
basis, our overweight allocations to Software & Services
and Pharmaceuticals, Biotechnology & Life Sciences
contributed to performance. Conversely, our overweight
allocations to Energy and Semiconductors &
Semiconductor Equipment along with our underweight
exposures to Banks and Food, Beverage & Tobacco
weighed on performance. From a factor perspective, our
exposures to the Value and Quality factors contributed to
performance, while exposure to Size weighed on
performance slightly.

fF£ # (k[ 3R Annualised return B [E3R Calendar year return E#[E 3R Cumulative return

14 3% 5% 10§ RIED
1yr 3yrs 5 yrs 10 yrs I:::ﬁ;l 2017 2018 2019
£ES
This Fund -11.24 9.24 914 10.24 374 19.23 181 2762
§ﬁm$i@ﬁ
ollar cost
averaging -13.44 227 379 4.76 4.08 10.32 -9.92 11.82

return (%)’

Ilﬂﬁﬂﬂﬁ%gﬁ ¢ European Equity Fund

FUES
2020 2021 yrp
1705 2642 -19.40
1975 1351 1291

-
=8 1% 3% s5& 1ox PIES
3 mths 1yr 3yrs 5 yrs 10 yrs na
-15.26 -11.24 30.38 54.87 165.31 121.00
-10.35 1344 6.97 2043 59.14 135.44
TEES R
Medium to high risk®* 12 3 s

REBERE 15 Investment objectives and other particulars'

FBRRENCEEKEVEEZENA BN AEEREE
BS EMORGES  IWERRAERIEE -

Achieve long-term capital growth through investing in a
portfolio of carefully selected shares traded on any of the
eligible markets in the United Kingdom and in other
continental European countries.

E£%B#H Fund details

B {E# Unit price? HK$13.42 & 7T
R AH Launch date 01/12/2000
E & ¥ EE Fund size ('000,000) HK$2,660.40 /% 7T
ES&EAHM Fund descriptor

REES — BUNER

Equity Fund — European countries
B B 52 Risk indicator (%) 18.98

BB 4% Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 1.26

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

22.3%

21.0%
’7W 1.3%
10.9%

9.2%

6.1%
4.2%
3.6%
3.5%

3.5%

2.7%

1.6%

HE United Kingdom
A France

It Switzerland

&R Germany

% Netherlands
EMEF Other Equities
P Spain

EAF ltaly

T # Sweden

3% Denmark

B4 RE M Cash & Others
E M Ireland

REHAAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

Nestle SA-Reg 21
AstraZeneca Plc 21
Novo Nordisk A/S-B 20
Roche Holding AG-Genusschein 17
ASML Holding NV 15
Novartis AG-Reg 14
LVMH Moet Hennessy Louis Vuitton 14
iShares Core MSCI Europe ETF 1.3
TotalEnergies SE 12
Diageo Plc 12

¥ Commentary

o iR RIRMIHAME T EPUBMNRTRERK @ 85
BT ERSENOLLEFERR - XEBREAZNTFR
B AEXEBERNEEEEHES REFANREE
RBEBETOROARE M - PEE i 37 5 B A% & (COVID-19)
DBZIBSRIEEBE LTI - MEITSHRIEERENEE -

ERUEZENHEELRFTREE ORESZHBER
B GERREELEZE—F - HeNFABFEER -

CRIB-Z—FE-F BERRESE  BEREN - EH.
%&%ﬁi%ﬂ%‘lﬁ?%ﬁ%fﬂ EEBEREAFIERAER
o
EeMBReEBMNHRE - TERBEIE  TAREHBER
T RS KRR - MR B RRE - TEREHEBRA T
HeRB BREFREERABEFERIERIREA -
Global markets and notably European equities fell sharply over
the period. This is the worst first half of a calendar year in
decades. US inflation reached a 40-year high which prompted
the US Federal Reserve to hike more than expected which, in
turn, focused investors' attention on the prospects of a global
recession. This was exacerbated by the continuing zero-
coronavirus disease (COVID-19) policy in China which has
dampened demand. The energy shock is adding to these
growth concerns, and that is persisted over the second quarter
as the war in Ukraine has continued. The fund returned
negatively during the quarter.
Country allocation was positive but stock selection was negative
in the second quarter of 2022. Stock selection in Germany,
Denmark and Sweden contributed to performance, while stock
selection in France and Italy detracted.
Our cash allocation contributed to performance. In terms of
sector allocation, Telecommunications and Real Estate were
contributors while Energy detracted. Stock selection in
Industrials and Telecommunications contributed to performance
but stock selection in Health Care and Utilities detracted.

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

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

12 3% 5§ qf AIES
Since 2017 2018 2019
1yr 3yrs 5 yrs 10 yrs launch
rEE
This Fund -15.28 0.78 0.27 451 137 21.03 -18.57 19.95
I‘fiﬁﬁﬂi‘}i@iﬁ
ollar cost
averaging -14.55 -0.87 -0.21 0.79 118 893 -14.80 8.95

return (%)’

FUES
2020 2021 Ty
318 1584 1881
1686 753 1285

E#E %R Cumulative return

A
=8 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch
1274 -15.28 2.36 1.36 55.50 34.20
1044 -14.55 259 -1.04 814 28.67



IEEKHQ?&EQ ¢ Asia Pacific Equity Fund

FEERER
Medium to high risk®"

1235

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$30.02 % 7T
R B Launch date 01/12/2000
E £ & EE Fund size ('000,000) HK$8,347.90 7 7T

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

B Z 58 Risk indicator (%) 19.74
BB 4 Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 1.48

HE£KXIK/EHM Fund Performance Information

40.7% FEAHKEEE Mainland
China and Hong Kong

15.7% T Korea

———132% A& Taiwan

12.6% ENE India

8.3% B Australia

59% H&RKEAM Cash & Others

2.2%  EDFE Indonesia

1.4% % Singapore

REHESAN+KXEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)
AETEEE I Taiwan Semiconductor Manufacturing Co 7.8

HE % E Baidu, Inc. 6.0
T #1142 % Tencent Holdings 5.0
RIBRE IR AIA Group 49
=B EF Samsung Electronics Co Ltd 47
CSL Ld 45
'Occitane International SA 45
EBR 5 R EFT Hong Kong Exchanges & Clearing 4.0
MediaTek Inc 3.7
Glenmark Pharmaceuticals Ltd 34

i¥i% Commentary

o LETTEH - MSCIE KR (BARBRINIEER T —FE =
FTH% -

e FN RAKENTEREE RRRMEEREHRE
BREEHEMSUEERRNEENE  EHOAE
M ERBEBME -

o O FRRBBENTISAPE - BEELBETIED
ﬂﬂthEﬂZ%ﬁﬁﬁE%‘ b 5 4B HE R BUS B 8 BB R
i BEESBRHE  SHEHHER ARG
%ﬁ‘x“ﬁﬁiﬁ

CTEFE  FRLZTBERRRBEHEL  MERR

RRAIRBE&E -

e REREFNEREF - YRR ERERMNHFESKE B
BREREREFMBRRFS TOEERRATES -

* MSCI Asia Pacific ex Japan Index contracted by 9% in USD
terms in the second quarter of 2022.

o Korea is the worst performing market during the quarter. This
is driven by the weakness in export driven names on rising
recession concerns about weakening technology demand and
the German investigations.

® On the other hand, China is the best performing market during
the quarter driven by a strong performance in June on
Shanghai re-opening and relaxation of mobility restrictions
nationally, continual fiscal support on consumption and some
turnaround in macro data.

® By sector Consumer Discretionary relatively outperformed
during the quarter, whilst Information Technology is the worst
performer.

e Stock selection was negative for the quarter. Positive
performance came from Basic Materials and Financials,
though this was offset by negative stock selection in
Telecommunications and underweight in Consumer
Discretionary.

%)

#£ # (kL [E ] Annualised return B ¥ %R Calendar year return Z | E %R Cumulative return

o
1 3% 5§ 10§ RIES E9Z4
1yr 3 yrs Blyrs 10 yrs Iasll::'ﬁ:i 2017 2018 2019 2020 2021 YTD
AE2
This Fund -29.50 041 0.62 292 522 33.02 -15.41 16.82 2210 -049 -22.33
FERAEER

Dollar cost  4g97 334 425 066 203

averaging
return (%)’

13.25 -11.46 9.33 3143 -3.96 -13.55

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

=g 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs launch
-12.61 29.50 125 316 3342 200.20
-8.64 -18.77 969 -6.08 6.85 53.67
TEES R
Medium to high risk®* 12 3 s

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

BB Unit price? HK$22.64 % T
R AH Launch date 01/12/2000

E & ¥ EE Fund size ('000,000)

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

HK$9,179.23 & 7T

B Z 5 Risk indicator (%) 15.48
BB 4% Bl Risk class® 6
E$ XL E Fund expense ratio (%)* 142

REMA 2% (T35, /17 %) Portfolio allocation (market/sector)®
29.5% & Financials
21.3% %7itEER Consumer Discretionary
16.7% FH& Technology
r8.8% it Real Estate
55%  T# Industrials
4.3% WEHIEE Consumer Staples

3.8% (RE#E Health Care
3.2%  &xfl Telecommunications
2.2% &R Energy

2.0% H&REM Cash & Others
1.8% REEX Utiities

1.1% ¥} Basic Materials

REHAAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

fi 22 2 2 Alibaba Group Holding Ltd 94
ﬁ%ﬂf% Tencent Holdings 78
RBRBE 2 AIA Group 6.6
Y Hx HSBC Holdings 6.0
% & Meituan-Class B 47
‘:F‘l% % 8% 17 China Construction Bank H SHS 36
EBR SR EFT Hong Kong Exchanges & Clearing 3.4
ﬁ%% JD.com Inc 2.9
A8 T 748 17 Industrial and Commercial Bank of China 2.6
Lt 25 38 % 5 BYD Company 19

¥ Commentary

o SRR T E (COVID-19) R IFE S48 - i1 L& BHE RIS
FHRBEEEER APEERUENRTETE BERAHSTEEH
RE-ZFEH - REFMARRAFBMERAT  MEREFERA
REAREREERT -

B A3 COVID-19% 15 35 25 47 8 - ﬁﬁmﬂﬁ&*ﬂ MEW%
&ﬁﬁ%ﬁ” - FERAABRSMEILER @

B2 EBAR - &R
BN LA ED45  EREREAM -
ﬁk%&ﬁﬂﬂ%i% FRERITREOASHBTERERS
SEES RESHEMREES ARKL300E T BRE
H MSRFHERTSREMN X THEES HELRELE
THEE SRR NEHESRHBERENFRTR -
BELELRRBEEN  FEEEESEE - RN EREL Y FHE
W I EAMHB S E  BRRSEBEEER -
EEeRE-_FOXEEBRERAF -FHERERERAFESR
R ERTERGEFEIRERKFIAEY -

FTSE MPF Hong Kong Index was rebounded in the second quarter given
modestly improving coronavirus disease (COVID-19) situation, new
released stimulus measures to stabilize economic growth and potential
tariff reductions over Chinese goods. Style rotated towards Growth,
which has outperformed Value since May.

The COVID-19 situation modestly improved in mainland China, with the
number of high-risk and mid-risk districts both decreasing in May.
Shanghai was on track for some normalisation in June. There was also
a significant rebound in the Caixin Purchasing Managers' Index (PMIs)
with manufacturing PMI to 51.7 and services PMI to 54.5 in June,
returned to the expansionary zone.

Policy support was shown in both monetary and fiscal perspectives. The
People’s Bank of China announced a 25 bps required reserve ratio (RRR)
cut in April, injecting RMB 530 billion in long-term liquidity and a 15
bps b-Year loan prime rate (LPR) cut in May. With more local housing
relaxation, property sales showed early signs of bottoming out.

The Hong Kong economy was on a gradual path to recovery as the fifth
wave of the pandemic eased. An introduction of countercyclical
measures by the government and improving local consumption
sentiment boosted Hong Kong’s economic growth.

Both sector allocation and stock selection effects were negative in the
second quarter. Positive stock selection in Real Estate and Energy were
offset by unfavorable stock selection in Industrials and Health Care.

.
= 5

1 3% 5% 0%
Tyr  3yrs  5yrs  10yrs
AES
This Fund 2533 24 019 358 3.86
I‘fiﬁlﬁﬁzl‘%@iﬁ
ollar cost
averaging 995 353 193 048 205

return (%)’

iZE
Since
launch

FHES
2017 2018 2019 2020 2021 YTD
38.62 -16.35 13.07 15.91 -14.49 -8.67
17.80 1201 552 19.53 -12.98 -3.30

=@F 1% 3% s5& qof RIES
3 mths 1yr 3yrs 5 yrs 10 yrs (Rl
148 -25.33 -7.06 0.94 4212 126.40

0.95 995 -10.23 928 490 54.31



IFFBQEEQ ¢ Chinese Equity Fund

= & b
High risk®"

1234

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

EHREAMN AR FETHES

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

E2ZH Fund details

E B4 Unit price? HK$15.08 /& 7T
B3 B Launch date 08/10/2009

H$ & EE Fund size ('000,000)
HSHAHM Fund descriptor
BEEE — hERNMD
Equity Fund — mainland China

HK$8,372.21 & T

BB 2T Risk indicator (%)° 1750
[ B 4% Bl Risk class® 6
E & BX k= Fund expense ratio (%)* 147

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

] FE{LE] Annua

ed return

-y
12 3% s5& g ARIES T
1yr 3 yrs Blyrs 10 yrs Iasll::i:i 2017 2018 2019 2020 2021 YTD
AES
This Fund -30.73 040 259 5.09 3.28 44.44 -17.28 19.19 3344 -18.24 -14.42
FHAREEHR

Dollar cost  49g7 495 85 131 149

averaging
return (%)’

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

23.0% %7t A& Consumer Discretionary
18.8% RHX Technology
’717.3% £ 8 Financials
13.4% H& KA Cash & Others
8.9%
4.4%

W 1EEE Consumer Staples
i Real Estate

3.7% EFEE Health Care
3.3% T# Industrials

2.8% Bl Telecommunications
1.7% ¥} Basic Materials
1.6% RBFEX Utiities

1.1% &R Energy

REHSAN+KEE Top 10 portfolio holdings (%)

& % Securities # A E Holdings (%)

fa 2 2 Alibaba Group Holding Ltd 9.6
& #1422 I Tencent Holdings 77
% [E Meituan-Class B 5.9
FEIZ % $R1T China Construction Bank H SHS 43
# B T 748 17 Industrial and Commercial Bank of China 3.3
B M4 Kweichow Moutai Co Ltd-A 31
FEEE JD.com Inc 30

B2 R K Ping An Insurance (GRP) Co of China ‘H' 2.6
/8508 B China Overseas Land & Investment LTD 2.3
FEI 54 China Mengniu Dairy Company Limited 23

2193 -13.31 9.33

ITE?EE@ ¢ Hang Seng Index Tracking Fund*

B f£ [ %R Calendar year return Z W/ E % Cumulative return

30.00 1331 -4.69

:Fifi Commentary

o ERFAT #F&(COVID@?FL?#F@ LSRR LA SR
EBELEER B o BERRESPEIEH
RE-FEH - i*ﬁip S o hEEET
HARRET MERETALARKBEREBERT -

o COVID-I9REE 118 - A ARARRFABRIMENERLABIER
ﬂ% °J:?§EC/\ RESMEIEREEET - AEOmicron#T 2 1EHH
FEERIY  REE EMER  TAKETHEIRE

/\EPI#&/EEE& HER [5 e BRUELASN - X A BT R ER
E%,@E#a%ﬁlﬂa@ﬂ B %R BN I E517 R R
WG L5545 BREREM o

o MEEBERDHEBRXSS PARTROASHHERLES
3ZTuﬂzS EAEE RESHERREES ARKL300E T BRE

ENHAFRERT B REN KT FIGEER - L@é%*“tﬁ%tﬁé
ﬁ%‘i&*iﬁﬁl% CHEHESREREREOEHIR -

. Eﬁ BEERERAF - B ERMBRRAFESR

W&Jé\m \i/ﬁgﬁynmﬁgun SR AT IR 8

. FTSE MPF China Index rebounded in the second quarter and ended three
consecutive quarters of declines given modestly improving coronavirus
disease (COVID-19) situation, new released stimulus measures to
stabilize economic growth and potential tariff reductions over Chinese
goods. Style rotated towards Growth, which has outperformed Value
since May.

* The COVID-19 situation modestly improved, with the number of high-risk
and mid-risk districts both decreasing in May. Shanghai is on track for
some normalisation in June. After sharp slowing in April on the back of
the Omicron variant of COVID-19 lockdowns, China's May activity data
showed a partial recovery upon early economic reopening. There was
also a significant rebound in the Caixin Purchasing Managers' Index
(PMIs) with manufacturing PMI to 51.7 and services PMI to 54.5 in
June, returned to the expansionary zone.

* Policy support was shown in both monetary and fiscal perspectives. The
People’s Bank of China announced a 25 bps required reserve ratio (RRR)
cut in April, injecting RMB 530 billion in long-term liquidity and a 15
bps b-Year loan prime rate (LPR) cut in May. With more local housing
relaxation, property sales showed early signs of bottoming out.

* Both sector allocation and stock selection effects were negative in the
second quarter. Positive stock selection in Real Estate and Technology
were offset by unfavorable stock selection in Consumer Staples and
Consumer Discretionary.
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RIES

Since

=f@A 15 3F 5 & 10 F

3 mths 1yr 3yrs 5 yrs 10 yrs Jaunch
-0.92 -30.73 121 1364 64.27 50.80
1.86 -12.87 -12.21 753 13.92 20.57
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REBEREMEHE Investment objectives and other particulars'

FREERRENEEREREEGN HEREHEER
B (BERBLTAS)RERNBEEENRE - #
RERESRABBERERERREMIANKEBRER
ZEEAEYNERR  BUTREEEESRAEHARRS
iﬁ%&%%ﬁ%&ﬁﬁ%ﬂﬁ@%ﬁ&&ﬁﬂ%ﬁaﬁﬁéﬁ’@i?ﬁ%{ﬁ’ﬂ%fﬁ
AR -
Match as closely as practicable the performance of the Hang
Seng Index by investing directly in an [TCIS (Hang Seng Index
ETF) with a similar investment objective. Whilst the
investment objective of the Hang Seng Index Tracking Fund
and the underlying ITCIS is to track the Hang Seng Index,
there can be no assurance that the performance of the Hang
Seng Index Tracking Fund and the underlying ITCIS will at any
time be identical to the performance of the Hang Seng
Index.

E£%BH Fund details

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

35.4% %R Financials

28.6% EFEHH Information Technology
9.1%  %ititE%S Consumer Discretionary
7.4%  HERE Properties & Construction
3.4% AREE Utiities

3.3% WHIEEE Consumer Staples
32%  (BE#E Health Care

27% &R Energy

25% Sl Telecommunications
1.7% I Industrials

1.6% #R&1% Conglomerates
1.0% H&KEH Cashand Others
0.2%  RHE Materials

REHEAN+KEE Top 10 portfolio holdings (%)

:Fifi Commentary

¢ T FE_FEARYTH062%  BEESHNER

E30567%  MEREBEEY — FRE ZHEHMER
R081% - AFERESHNRIRREE R-024% °

c ZRBREKSBRENEERR BMERENAHME
TBELEE - HFHEEBYERBRTARY  BHESELR
FAMESRAEERN S - FIZM EAKEEHTS
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® Hang Seng Index decreased by 0.62% in the second quarter
of 2022, the return of Hang Seng Index Tracking Fund is
0.57%, and that of benchmark of Hang Seng Index Net
Total Return Index is 0.81%. The tracking difference of the
Fund in this quarter is -0.24%.

® The Federal Reserve (Fed) called for a 75 bps rate hike in
June, on the backdrop of raising concerns on inflation and
economic recession in US. The latest Consumer Price Index

E{{E4 Unit price? HK$23.05 7 7T % % Securities #548 & Holdings (%) was strong and there is no doubt giving rooms to the Fed
R B Launch date 01/12/2000 &R IBRBIZA AIA Group X Ig Sisﬂﬁc;rrzsr;i\:ékg:.nlqr;crrk?se of interest rate will continue
p - S — JE £ 17 ik HSBC Holdi 7.8 '
E£AEE Fund size (000,000) HK$30,035.82 % 7T géﬂ;w Tencent I:OIIZigns s 75 * We are cautiously optimistic about the mainland China and
ESEAER Fund descriptor il i 9s i Hong Kong market. Hang Seng Index is expected to trade
BEES - BB FI2EE Alibaba Group Holding Ltd 75 ataround 18,000 — 23,500 in the third quarter of 2022.
Equity Fund - Hong Kong % @ Meituan-Class B 71
BB E Risk indicator (%) 1661 ‘:F‘lii %217 China Construction Bank H SHS 45
é NIJ ) o ) EBER S K EFT Hong Kong Exchanges & Clearing 3.6
BLM AR Risk class ) 6 ﬁ?% JD.com Inc 2.9
E&PXLLE Fund expense ratio (%)* 0.81 F B T #R 17 Industrial and Commercial Bank of China 2.7
FEFEZ &K Ping An Insurance 27
H£RXIK/EF Fund Performance Information (%)°®

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

12 3% 5§ g MRIES 94 z@F 1% 3% 5% 1§ RIES
Ty 3ys  Sys  f0ys Shce 2017 200820092020 2021 Typp® o gmths 1y 3y Sy 0yrs  onee
ﬁfﬁm § 2257 657 098 361 394 3930 1120 1182 A4 1259 538 057 2257 1846  -483 4255 13050
8 Index 2199 583 015 455 537 4104 1069 1287 046 1194  -490 081 2199 1649  -076 5609  209.26
FHERAEE R
E\j’e"rg;ﬁ%“ 718 384 272 016 212 1834 -961 410 1060 1240 104 280 718 108 1287 163 56.58

return (%)’



IEE?&%@?EQ * ValueChoice Balanced Fund"™ Mol . ol

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)® i¥i% Commentary
BFRRER-REERRESRKRE  ERENLERS 25.0% EF:fE% World Bonds o BEETIBHMRME - RIREMRITRE AR L RIBHUY
ME s  NERRBEREE - 03.4% HERELRE Chinese & %%%H%fﬂé@%ﬂﬁéﬁﬁﬂ%ﬁ}ﬁ%%K‘%‘U%% ' ?W%%
Achieve long term capital growth through investing in a ’ Hona Kona Ei gi’ﬁﬁﬁ% o BLoh - EPﬁ?ﬁ‘i@j*iﬂ{dﬁ?;fi(Coﬁ/lD-l9)(7a
diversified portfolio that normally comprises global bonds and og ong qw ies ) ngif ' %M‘EF ?gg*’@iﬁﬁgm ' iiﬂ%%ﬁitﬁ EE
equities with heavier weighting in equities. ~———15.0% ZEHEZ American Equities WRST - DMBRRRASH « B - 75 W R RBERIR

v me . MBS T L - BEEA AR Rl &S AR TS T B -
14.5%  BUMRR European Equies E$BEAATEN%ERIE  69%HERE%E S RK
8.9%  AAWRZ Japanese Equiies WRER - FTR BRTRAKFRATAERSTROEIER

76% TABRE (REAM/EE/ 2 BRBREWH TR ié?qﬂtxl?s@?:)\\'\&it%ﬂﬁ?%%fﬁ%% '
BB Asia Paciic Equit REZEEDTSAEMNEREREBELERAIHE - B
w1 Rsla Faciic Lqulilles EBRECHEAMRRRY - ENAKRT  RRRAR

(ex mainland China/HK/Japan) HRBRAKDE -

3.7% 753 Deposits * Markets ended the quarter lower with negative market reaction

o EopE to factors including elevated inflation, hawkish global central
1.9% Eﬁ&nﬁﬁ Cash & gthers banks with sharp interest rate hikes, and expectation of sluggish
0.0%  EA/EE Other Equiies growth outlook following tightened monetary environment.

Besides, zero-coronavirus disease (COVID-19) policy in China

. - - - - - remained in place with lockdown in a few major Chinese cities
E£ B8 Fund details REMAEANTAEE Top 10 portfolio holdings (%) causing supply chain disruption. Against the backdrop, Asian

2 L = g s " e - equities were hammered. On the other hand, bond yields went
B4 Unit price HK$14.12 % 70 ickza Securlt.les - #5458 Holdings (%) up along with higher interest rate globally and led to losses
Fi 3 B Launch date 01/07/2019 WEEE Alibaba Group Holding Ltd 21 seen across fixed income markets from government bonds to
Edi Fund size (000,000 HK$905.31 & 7T H%"Wﬂx Tencent Holdings 20 credits.

ﬁi{% ! e | . ) $ B &}M 2% AIA Group 13  The fund allocated around 25% in fixed income, 69% in equities
Eéﬁiﬁﬂﬁ Fund descriptor Hx HSBC Holdings 13 and 6% in cash & others and deposits. Over the quarter, the

ERAEESCRN) - BRERERSEH80%

fund lost ground mainly driven by unfavorable performance

Mixed Assets Fund [Global] — Maximum equity around 80% % Meituan-Class B 1.0 seen in stock market. Equities overall ended lower with
BB =2 Risk indicator (%)’ 1140 iShares MSCI AC Far East ex-Japan 0.9 European and North America stocks being the worst
: ) - o ’ United Kingdom Gilt 1.00% 31/01/2032 0.8 performers due to sharp interest rate hikes and concerns over

/B B2 4% B Risk class® 5 Apple Inc 08 slowing growth outlook. On the other hand, Hong Kong
2 3 - o/ \4 o ! equities performed resilient in the turbulence. Amidst the
E @M% Fund expense ratio (%) 091 REKE JDcom Inc 08 backdrop of higher interest rate, global government bonds

¥ Microsoft Corp 0.8 retreated as well.
W2019F7AIAR ELBRBELHIE EJrﬁJ(FE FENEAHRNESRESEEAE(EEAE]) mEEFEATHNEEIGEHE B

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

E£ XK EH Fund Performance Information (%)¢ (BEE£H2019F781H K ¥ 2K B Fund performance since launch on 1 July 2019)
£ £ (L E  Annualised return /B [E 3k Calendar year return £ 1B 3k Cumulative return
BYIZES = RIES
15 3 5 F 105 “go o017 2018 OMO7M19 5000 2021 FHES =R 15 3fF 5 10 £ :

1yr 3yrs 5 yrs 10 yrs - 311219 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
'IZFh%%u nd 1752 131 TEANA FEANA 131 TERANATEANA 515 13.80 m -14.06 -8.90 1752 398 FHEANA FTEANA 398
FHHAEE R

g’\j’e“;;ﬁ]"g“ 4207 187  TEANA REANA 202 FEENATERNA 501 1649 145 865 551 1207 550 FEANA FEENA 577

return (%)’

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

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

H2021F H2021
1€ 3% 5E  0EF  DAMES 0 e a9 oo (31220 FHAES ZEA 1% 3% 5E  0E  12AMEES
1yr 3yrs 5yrs 10 yrs Since -311221 YD 3 mths 1yr 3yrs 5yrs 10 yrs Since

3 December 2021 3 December 2021

'Ith%%und TERNATERNATEANATEANA TERNA FERNATERNATERNATERNA 098 -14.06 890  FEANATERNATER NATRER NA 1321

FHRAEE R
E\j’e”r";’gfn%“ FEANATEANARERNATEANA FEANA TEENATEANATEENATEENA 098 865 551 FEANATEANATEANATEANA 030
return (%)’

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

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

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

BRIAZ K
15 k3 5% 10§  2021512A2A 2016 2017 2018 01/07119 2020 010121 =f@R 15 3F 5% 105  2021%12A2H
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 -02112121 3 mths 1yr 3yrs 5 yrs 10 yrs  Since launch to
2 December 2021 2 December 2021
ﬁfﬁm d 336 FTERNATERNATERNA 778 TEANATERNATEBNA 515 1380 0.5 -4.46 336 TERNATERNATERNA 1996
TR AL ER

E\?E'LZ;;‘;ST 257 TEANATEENATEENA 380  FEANAFEENATEENA 501 1649 308 316 257 FEANATEENATEENA 946

return (%)’

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

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

1§ 3% 5F  0F MIES FE5 =EA 1§ 3% 5F  0F MIES

Iy dws  Bys foys e AT A6 29 20 M NmT Fue 1y 3w Sy Oy O
'IZFh% ‘Féun d 1752 131 248 457 3an 2251 -9.66 15.72 13.80 m -14.06 -8.90 1752 3.98 13.06 56.37 4.20
L ES

g’\j’e“r‘;;ﬁ]‘;“ 1207 187 -014 142 157 1059  -835 7.00 1649 145 865 551 1207 550 069 1514 1910

return (%)’
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REBEREMEE Investment objectives and other particulars'

FRIZRENEFRNELR 2RI ABES RS LR
BRODESE  NERRBMENEREE -

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

REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
62.1% B United States
11.5% EMRE Other Equities
5.8%  HZA Japan

:Fifi Commentary

cEBERBEFET  MEMGE— ﬁ?!ﬂ&u@“iﬁﬁﬁ/ﬁﬂé

REZEHE - MSCI fiA BIR R HNS AT #867% °

ﬁﬁﬁ%ﬁf&? HIRRORRE - %IH&‘TE"/\EKWETE%
BERRNGBEAR N EATAERRBEGERER

: 46% HEABRES Mainand bl St g el bl
exchanges in global markets China and Hong Kong EEREE - BT REA N E BN A B
% ek BRARTE - b - FELF - REEEDSBRER -

31%  MEA Canada EREGEBLERS N RAEENBEREFELAE

2.8% %l United Kingdom I L& T Bk o @M\\m%ﬁﬁiﬁﬁ%ﬁfﬂ@%ﬁé’

23% %8 France BRESLEL BRREFYERE R HRTEREE

To% Bt Seizefand BRGAR  SHELRERLF  KARNAR LA EHE

SR BH%MTEAE - At - BREARATBRLAME T

18% 28 Germany BRTERN AL —FME - Al SHRTRAES -

18% 1 Australia BAMY - BETEESHEH RN - N L SEBE

BEETE  ERNSMEBERFHERE  FHEH0THESE
EEH - A BERKEBERENEREN - 2HEHA
SENHFEERTHEE -

¢ MSCI All Country World Index fell 8.67% during the month of
June as high inflation dominated the headlines, with further
concerns around economic growth dampening investor

1.3% i Netherlands
0.9% B%&Efh Cash & Others

REHASAN+KEE Top 10 portfolio holdings (%)

E£ B8 Fund details

s L - — R " e )
E I #% Unit price? HK$17.79 78 T = % Securities 8 Holdings (%) sentiment. In the US, we saw a significant fall in June on the
3 BH Launch date 01/07/2019 Apple Inc 38 back of inflation data and the risk getting inflation under control
p - St — TE Mi . . The Federal Reserve (Fed) has stated that bringing
E$%EME Fund size (000,000) HK$2,39950 %77 1 Microsoft Corp 34 poses. The Fede > stated that brir
. ! ! inflation in line with target presents a high risk of triggering a
HSEAREM Fund descriptor glphabeé S&P 500 2'3 recession, with the median Fed member expecting interest rates
BREES — RIK iShares Core S&P 500 ETF 1. to reach 3.8% by next year. This increase will come at the cost
Equity Fund — Global Amazon.Com 17 of economic output with Purchasing Managers' index, a leading
ABESR Risk indi % 1736 iShares MSC| EAFE ETF 1.0 indicator of gross domestic product (GDP), falling during the
AR Risk indicator (%) - B A G2 B B Uni month. The higher interest rates also pose a risk for the housing
. RS nitedHealth Group 1.0 ) ;
& B &% B Risk class® 6 Tesla Inc 10 market as supply has been constrained by the pandemic and
5 . : affordability is beginning to fall as mortgage rates enter levels
22X R Fund expense ratio (%)* 077 Johnson & Johnson 0.9 not seen within recent years. Europe fared similarly to the US
JPMorgan Chase 0.8 market with poor performance and worse consumer
confidence. The effects of the war in Ukraine continue with
fears of gas shortages being widespread. This fear is causing
prices to rise with energy being the largest contributor to
European inflation which now stands at above 8%. In response,
the European Central Bank is expected to increase interest rates
in July with a further rise likely in September. Similarly, Asian
equities performed negatively. Despite this, China delivered a
positive return as lockdowns began to ease and the economy
began to reopen. This resulted in improving economic data and
economic support measures being announced. However, the
global trade outlook still presents significant headwinds for the
region as the risk of a global recession looms.
W2019F7HIEHRE - EERECABAB(BEFENEAHAELREL D EFB(EEAB DA SEAETHRREEESH
SHABEEASITHEENRMREES AFAHERANETE REBZEMBEK - Hﬁl%ﬁ(fﬁx&%ﬁﬁ N B & 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’) (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 £ RIR{EF Fund Performance Information (%)® (BEE£MH2019F781H K % 2 & H Fund performance since launch on 1 July 2019)
I

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

15 3% 5% f0f BIES 009 0 g0 FHES ZEA 1& 3% 5% qof AIES
1yr 3yrs 5 yrs 10 yrs - 3112119 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs
launch launch
ﬁ%%und 1275 668 TEANATERNA 669 TEANATERNA 867 12.37 2163 -18.24 -14.59 1275 2143 TEANA TERNA 2143
FHIHAER R
E\j’;'raa;ﬁ]‘g“ 1344 132 TEANATEANA 119 FEANATEANA 718 1897 1035 271 4032 1344 402 TEANA FEENA 352
return (%)’
THRET BEFETHESLH2016F7HA1HR I ZRBELUES EZ 2 - The following table shows the fund performance since its launch on 1 July
2016 under ValueChoice as a reference.
#£ # (k6 $8 Annualised return B f£ 3R Calendar year return E# [ 38 Cumulative return
& _ RIZE
1 3% 5& g RIES £Z4 =EA 1% 3§ 5% 10F MIES
1yr 3yrs 5yrs 10 yrs |::.'.'1°§1 2017 2018 2019 2020 202 YTD 3 mths 1yr 3yrs 5yrs 10 yrs I:::]%T\
'Iz}(h%%und -12.75 6.68 621 TEANA 805 20.63 -10.90 2322 12.37 21.63 -18.24 -14.59 -12.75 2143 3618  FEMA NA 5912
THRAEER
E\f;ﬁ;%“ 1344 12 242 TEANA 28 1048 1075 1050 1897 1035 271 1032 1344 402 1270 TFEANA 1786

return (%)’

TRETR  BEHETHELEZE2019F6H30B ZRBE(MAH 2A1) AEZE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

FH{L[E | Annualised return BEH B %k Calendar year return 21 E %R Cumulative return

BRIAZE BRIAZE
15 3F 5% 10F  201956A30H =fiA 15 3F 5 & 10%  2019%6A30A
1yr 3yrs 5yrs 3 mths 1yr 3yrs 5yrs 10 yrs

10 yrs  Since launch to Since launch to

01/07/16
- 3112116

01/0119

2014 2015 - 30006119

2017 2018

30 June 2019 30 June 2019
ﬁ%%m p 259 944 TERA NATER NA 944 TEANATEANA 750 2083 1090 1339 174 259 3104 FERANATER NA 31.04
PR AEE R
E\j’e”raa;ﬁf’g“ 33 304 FEENATEENA 304  FEENAREENA 339 1048 075 473 214 333 940 FEANATEENA 940

return (%)’



Igﬁigihiﬂﬁg—iiﬁﬂﬁ'iigﬁ * ValueChoice North America Equity Tracker Fund™ . hE2FRR . Q.

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17£) Portfolio allocation (market/sector)®
FREERERFAEEREREN " EREERRER 26.0% EH Technology cHRMIGEXMERERBRBENFEYEMN M - XK
% (HSBC Pooled North America Equity Index Tracking Fund) 13.6% 48 Financials BRELCERENE_Z - R2HHH BEREZEM

% 2 ZBFTSE MPF North America Hedged Index )% 38 ° B URANAKEME7SEES BEBTMHER -

0 =3 N iy Y N

Match as closely as practicable the performance of the FTSE 13'40/0 ??EX}E L—Iealth care N BERNRNSHEREERER - $ABRED
MPF North America Hedged Index by investing directly in an 13.0% S/t Consumer Discretionary RIEMESIBRMEE  BEIMSFHERY  CEXE
APIF (HSBC Pooled North America Equity Index Tracking 11.3% T Industrials ARG - EBETABAL - BEWY - FRED
Fund) with a similar investment objective. 5.8% UEMEE Consumer Staples SBNMUBHERER  KELREHMERERE VRS
4.9% EE?J?Energy RATEE - %Eﬁ%ﬂﬁg ’ Kﬁﬂ%@?@&ﬁﬁ?f%%%ﬁﬂ%@
’ e TRXHEENS  ATMALEEZYRE  HEBKRE

32% RAEE Utiities BB 5 o

2.9% &l Telecommunications US stocks had a challenging second quarter as markets

2.8% [BHIE Real Estate declined at the prospect of rising interest rates with

21% 9% Basic Materials inflationary pressures continuing to persist. The Federal
0.9% E4REM Cash & Others Rgserve (Fet.i). hiked rates .during the lreporting. period,
with a surprisingly aggressive 75 bps increase in June,

and also indicated that it would reduce its balance sheet.

oy . o = - - Labour markets continued to look robust and corporate
£ 2 HH Fund details REMEA+AEE Top 10 portfolio holdings (%) results were mostly healthy, although future guidance

S {E1& Unit price? HK$29.28 % 7T £ Securities #7452 Holdings (%) looked more cautious. Economic data was also broadly
.o encouraging, however, there were signs of a slow down
B3 B # Launch date 01/07/2019  Apple Inc 58

towards the end of the period as Purchasing Managers'

E & & & Fund size ('000,000) HK$5,452.67 i# 7T BAE Microsoft Corp 54 Index figures and consumer confidence was lower than
E4 BB Fund descriptor Alphabet 35 expected. Overall, most of the data suggests that there is
BEES — Amazon.Com 26 still sufficient room for the Fed to continue to hike rates,
L ) iShares Core S&P 500 ETF 20 as it tries to cool economic activity and prevent elevated
Equity Fund ~ North America Tesla Inc 16 inflation expectations from becoming embedded.
& Rick indi 0/.)3 .
RIRIE Risk indicator (1) 75 g2 62 A £ UnitedHealth Group 13
BB # B Risk class 6 Johnson & Johnson 1.3
HSBMX = Fund expense ratio (%)* 0.82 Meta Platforms Inc-Class A 10
#5737 EZF Exxon Mobil Corp 1.0

M2019F7AIRR - EERFE B8l ((BEASDESGHNELSRE T EAE(TEHNE)) mEEFEATHEEXERZESER
BHETHEHENKSEAHHERAEZTE  REAZEMEE - WEBKTEULBARKELZR - B2021F11A19BE - KO ESHNREBZM
HELBEEEH KNS 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 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
A

BAE = RIES
15 3F 5 F 105 “a=7 o017 2018 OMO7M19 5000 2021 FHES =fER 15 3F 5 F 10 £ Fd

1yr 3yrs 5yrs 10 yrs launch - 311219 YID 3 mths 1yr 3yrs 5yrs 10 yrs e
ﬁfﬁm d 1199 904 TEANATERNA 905 FEANATERNA 1014 16.73 21 2065 1663 -11.99 2067  TEANATERNA 2967
PHRAREER
E\j’;'fa;ﬁ%“ 470 181 TEENATEENA 163 TFEANATEANA 726 1938 1348 1401 117 470 553 TEANATERANA 484

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 £ £ £ ﬁmag‘* £9E% Z=fEA £ 3 £ £ %20231;‘
1 3 5 10 MA19RES 1911721 s = 1 3 5 10 NA19RES
1yr 3yrs 5yrs 10 yrs Since 2017 2018 2019 2020 -311221  YTD 3 mths 1yr 3yrs 5yrs 10 yrs Since
19 November 2021 19 November 2021

ﬁf%und TEANATEANATEENATEANA FEANA FEANATEENATEANATEENA 071 2065 1663 FEENATEANATEANATEANA 2009
8 Index FEENATEENATEANATEANA FTEANA TEANATEENATERNATEANA 089 042 1657 FBANATEANATEENATERANA 1971
TR AEE R

Dollar cost  xgm \aA REHNATERNATEANA FEENA FEANATERNATERNATREANA 231 M0 N REENATER NAREE NA FER NA 3100

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
BRYAZE BRIAZE
15 3 5% 105  202111818R 2016 2017 2018 01/07119 2020 010121 =88 15 3F 5% 10F 20215118180
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 - 181121 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to

18 November 2021 18 November 2021
ﬁfﬁm d 3064  FEANATERNATERNA 232 TEE NATER NATERNA 1014 1673 2587 552 3064 TEANATERNATER NA 6182
TR ALER

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

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

RIAZES = RIAIES
1E3F SE . ONF TSne 2w 208 209 200 2o Thas FEA1® 0 3E 0 5F M0F e

R e e 105 jaunch 3 mths 1yr 3yrs 5yrs 10 yrs E:m‘
ﬁ% %un d -11.99 9.04 9.56 11.06 10.00 20.29 127 30.01 16.73 2iM -20.65 -16.63 -11.99 2967 5793 185.66 192.80
TR ALE R
E\j’e"raa;ﬁ%“ 1470 181 372 506 529 1114 952 1240 1938 1348 401  M17 470 553 2004 6383 7865

return (%)’



IEEE@%HQ%EE&E’%EQ ¢ ValueChoice Europe Equity Tracker Fund"™

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

FREERRENEAREREAEN —EREAESKRER
% (HSBC Pooled Europe Equity Index Tracking Fund) & = 2
BEFTSE MPF Europe Hedged Index#) & 35 -

Match as closely as practicable the performance of the FTSE
MPF Europe Hedged Index by investing directly in an APIF
(HSBC Pooled Europe Equity Index Tracking Fund) with a
similar investment objective.

E£ B8 Fund details

B {E4 Unit price? HK$14.70 % 7T
R B Launch date 01/07/2019

E & ¥ E & Fund size ('000,000)
ESEAH M Fund descriptor
REES — BUNER
Equity Fund — European countries
BB 2T Risk indicator (%)° 18.91
BB 4 Bl Risk class® 6
E$ B XL = Fund expense ratio (%)* 0.83

HK$871.96 % 7T

1@2019¢7H1Elt E & 58 %ﬁuﬁﬁéﬁiw((@‘
HHEREZHE REBEMEE WEKEARBARKEEE - Qmmiﬂﬂ%ﬂi ROESHREBZMN
ELBZBEEE 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’),

B BT ER D E
BRELECDEH  RRD

\//

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

23.7%
15.6%
— 5.4%
11.8%

8.5%

6.3%

4.8%

4.0%

3.8%

3.5%

1.5%

1.3%

H5B United Kingdom
AR France

It Switzerland

& Germany

1% Netherlands
HAbZE Other Equities
It # Sweden

3% Denmark

AT Spain

EAA Italy

& REM Cash & Others
LI Belgium

REHASAN+KEE Top 10 portfolio holdings (%)

% % Securities

#7482 Holdings (%)

:Fifi Commentary

cHMNRERE-_ZTH RACESRBEEHE £F
HENEERRERITE  Wa| e R At ERERR
HERE - R DﬁEﬁﬁE??%%$ﬁi§%@%
R-MBEZEES MY M TETBMNEELREA
%ﬁ%ﬁ%%mﬁ%h%tﬁ ﬁm%&%ﬁ%%@
o BONRITIT R AN 8 75 55 & 7 1 BR RE B 58 A -

Eﬁﬂ%%xmgﬁﬁﬁkiﬂﬁ% VEHEREER
BitE - CERRENTR - REAZLEZRER
m%&ﬁﬁﬁﬁvmiﬁﬁﬁﬁﬁ°§1%ﬁﬁimm
B MERNEMELENMEE  FEEUARENE
REREE-

European stocks dropped over the second quarter, as the
ongoing Ukraine war continued to hamper economic
growth in the region and concerns over gas supply
issues escalated. Eurozone quarter-on-quarter gross
domestic product (GDP) growth was at its weakest in
over a year, while the European Commission revised their
economic growth forecast downwards for the European
Union as they expect the sustained rise in commodity
prices to weigh on businesses and households. Christine

Nestle SA»Reg ) 35 Lagarde, the European Central Bank president, offered
Roche Holding AG-Genusschein 26 markets an incrementally hawkish tone, with indications
AstraZeneca Plc 2.2 of earlier than expected rate hikes coupled with an end
Shell Plc 2.1 to its asset purchase programme. UK equities were also
ASML Holding NV 20 down over the quarter, as investor sentiment fell amid
Novartis AG-Reg 19 rising recessionary risks and persistent inflation. Thg Bank
Novo Nordisk A/S-B 19 of England hiked rates during the quarter, while the
) ’ government announced additional measures targeted at
iShares Core MSCI Europe ETF 19 providing relief on energy bills for lower income
LVMH Moet Hennessy Louis Vuitton 1.6 households.

JE 2 42 i HSBC Holdings 14

AEDEAHNEL B R BB ((RETE)) BB THERBMKEESER

and ValueChoice European Equity Fund

under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding

Constituent Fund under ValueChoice. Effective from 26 November 2021,

the investment objective and balance of investments of the

Constituent Fund have been updated, and the name of the Constituent Fund has been changed.
HE£XRKEH Fund Performance Information (%)¢ (EE£H2019F781HK I 2K B Fund performance since launch on 1 July 2019)

#£ # (kL [E 8 Annualised return B [E3R Calendar year return K[ 3R Cumulative return

15 3% sk g RIES o oome
1yr 3yrs 5 yrs 10 yrs P - 311219
ﬁf%un ] 1449 186 TEMNATEENA 186 FEENATERNA 712
P W AEE R
Eje”r‘;;ﬁ%“ 420 050 FTEANATEANA 059 7FEM NATERNA 656

return (%)’

FNES
00 2021 Tip
315 1744 1856
1623 824 1280

-
=@g 1% 3% 5% 10f PIES
3 mths 1yr 3yrs 5 yrs 10 yrs e
-12.66 -14.49 568 TEANA FERANA 568
-10.28 14.20 4150  FEANA FBEANA 17

THRER  LE£H2021F115260 22 S5HRELBBEFTE NI ZKRA - 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 & Calendar year return Z 1 E & Cumulative return

B2021E
1 3% 5%  0F  1P%EES W2 ENES
Ty 3ys  5ys 10y Sne 27 2018 2000 200 Tgyon Ty’
26 November 2021

FRE . TEANATERNATEENATERNA TEANA FERNATERNATERNATERNA 48 1856
{8 Index FEENATEENATEENATEENA FEANA TEANATEANATEANATEANA 54 815
FHERAEE R
E\f’e"raa;ﬁ]‘g“ FEANATEANATEANATEANA FEANA TEANATEANATEANATEANA 503 1280

return (%)’

TRER LEEH2019F7A1EBEESEARESE BB T LA —

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

f£ £ (L [E 3k Annualised return B B3R Calendar year return

HRIAZE
2021%11A258

1yr g :s 55 yfs 11(? yfs Since launch to 2016 217 2018
25 November 2021
ﬁ%%und 1978 FEANAFEANATEANA 1032 FEENAFEENATEE NA
P AEE R
E\j’e“rf;;ﬁ]‘;“ N2 FEENATERANATEBNA 92 FEA NATES NARER NA

return (%)’

0107119
- 311219

2020 01/01/21

712 315 14.64

6.56 16.23 132

- 25121

B20215
=R 15 3F 5 & 10 & 11826625
3 mths 1yr 3yrs 5yrs 10 yrs Since
26 November 2021
1266 FEFA NATER NARER NAFER NA 1463
1246 TEANATERNATER NATER NA 1370
1028 FEMA NATESNATER NATER NA 082

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

K& [E 3R Cumulative return

BRIBZE
=f@A 15 3F 5% 10F 20215118258
3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
25 November 2021
-0.84 1978 FEANATER NATER NA 2667
151 112 FERNATER NATER NA 201

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.

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

RIZES N RIZES
}ﬁ ;f;fs 55;;"5 o ; Swe' 200 @ 2 2w ) S }ﬁ ;f;fs 55;;"5 1‘3; Sice
ﬁfﬁm ] 1449 186 250 597 348 2148 1290 2396 315 1744 1856 266 1449 568 1316 7861 | 4700
PR AR R
E\j’;ﬁ;;‘;ﬁ 420 050 059 174 194 884 164 1038 1623 824 280 1028 1420 450 296 1882 2411

return (%)’



I%Ei&ﬁkﬂﬁ%iﬁﬂ?ﬁ'ﬂgﬁ * ValueChoice Asia Pacific Equity Tracker Fund™ o =28RR_ - A,

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

FREERERFAEEREREN " EREERRER 35.1% HERMEEE Mainland LY HHXK?EAiﬂqTE% REZEERERR  BIKE
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hong Kong B ARBEHESRHBESERIBRTROER
Fund) 5% 2 ZBEFTSE MPF Asia Pacific ex Japan Hedged 13.9% % “)H Australia M5 BRHEEMBAR  TRREERE - AW
Index#) K38 © 12‘40/ 1 TREREFRNRBEE REARERESHIITENE
Match as closely as practicable the performance of the FTSE [ &% Taiwan ERER WERSER DR X BIRELE - It
MPF Asia Pacific ex Japan Hedged Index by investing directly 12.1% HE India S EEBBTRREGEERTSR  BELEHTH
in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index 9.6% ¥ Korea # A A% S (COVID19) RIER IR EMBE SR -
Tracking Fund) with a similar investment objective. 8.6% H&KEM Cash & Others REFEIERHBRERBRERBE R - PEES
21% ¥ Singapore }EEE’\JE]}%F&? ’ T‘Eﬁﬁﬁﬁl%@%&?ﬁﬂjﬂﬁﬁ@ﬂﬂﬂ%ﬁ@
2.0% % Thailand BEPFELSERREANS THHBEALELR -
1'40/ E S Malaysi ¢ Asia stocks were down over the period, as investors
e a§y5|a sentiment was weighed down by fears of a recession,
1.4%  HFE Indonesia persistent inflation coupled with supply chain issues that
0.6%  7EH New Zealand have escalated due to the ongoing Russia-Ukraine war
0.6%  JE2% Philippines and hawkish rhetoric from major central banks. However,

China performed well during the quarter, as policy

2y . T 2 45 . . - makers provided clarity over the regulatory crackdowns
E & #K Fund details RAMERTAEE Top 10 portfolio holdings (%) on certain sectors, whilst reaffirming continued policy

S {E1& Unit price? HK$12.42 35 7T £ Securities #7452 Holdings (%) support _targeied alt boosﬂngdthe_econo:(ny. Additionallx(/i
AR Launch date V072019 Shares MSCI AC Far East ex-Japan 69 (i lonavirus disease (COVID-19] restrictions ' were
Mgk TE R T . h :
E £ B EE Fund size (1000,000) HK$1,223.22 5 7T é%*’fgﬁE% Taiwan Semiconductor Manufacturing Co 5.0 gradually eased in several major cities. Considering China
E&FAHEM Fund descriptor f&&L4% I% Tencent Holdings 35 has sufficient fiscal headroom given its prudent spending
BEES — BABEERI = E&F Samsung Electronics Co Ltd 31 in recent years and inflation remaining relatively
Equity Fund — Asia Pacific, excluding Japan B . 2 2 Alibaba Group Holding Ltd 28 moderate, the effects of policy easing and supportive
a Lo o W FA 3R BHP Group Limited 18 fiscal measures are expected to help support the growth
B k252 Risk indicator (%) 17.07 Kiﬁf% 2% AIA Group 17 outlook for the country and also drive growth within the
i o ' region.
BB 5 Risk class ] 6 & T % Reliance Industries Limited 14 ¢
E &P Fund expense ratio (%)" 081 Commonwealth Bank of Australia 14
% E Meituan-Class B 1.3
#E2019F7 A 1AL « JfE 8 38 Euéﬁﬁéﬂ(ré BB NEAMHRNELS RSB EAB((EEE ) BB THEETAREESHER

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

HE£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

-
12 3% 58 10§ RIES 010719
1yr 3yrs 5yrs 10 yrs Since Ay Ak 3112119 2020

launch
rES
This Fund 225
P AEE R

Eje”r‘;;ﬁ%“ 1336 126 FEANA FEANA 139 FEANATEENA 684 2612 -448 944 706 1336 -375 FEENA FEANA -4.00

return (%)’

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

oy FHES @A 1% 3% 5% pf RIES

YID 3mths 1yr  3yrs  S5yrs  10yrs I:::l(::eh

166 TEANA FEANA 166 FTEANATERNA 491 1710 -048 -14.05 987 22.28 508 FEANA TERNA 508

| ] £ £{LE & Annualised return /& £ E & Calendar year return Z1&E & Cumulative return
H2021F B2021%
1% 3F 5 0% MARBES 500 9pis 2019 2020 2121 FHES ZER 1 F 3F 56 10§  1A1REES

1yr 3yrs 5yrs 10 yrs Since -31n221  YID 3 mths 1yr 3yrs 5yrs 10 yrs Since
12 November 2021 12 November 2021
rES

Tefing THANATERNATEANATEBNA FEANA TERANATERNATEENATEANA 28 405 987 TEANATERNATERNATEANA 1653
8 Index FEENATEENATEANATEANA TEANA TEANATEENATEENATEANA 260 403 052 TEANATEANATEENATEANA 1635
EHRAZEER

Dollar cost  xugm \p R NATES NATEENA FEENA FEENATEENATEENATEENA 060 94 706 FEANAREENAREBNAFEANA 4072

averaging
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
BRIAZE BRIAZE
105  202151181A 105  2021E11ANA

15 3F 5% 010719 010121 =fER 15 3F 5 &
1yr 3yrs 5yrs 10 yrs  Since launch to 2016 il | 3111219 S 1MM/21 3 mths Tyr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021
'IZFh% ‘Féun d 1240 TEANATER NATER NA 9.86 TEANATERNATERNA 491 1710 172 -327 1240 TEANATER NATERNA 24.96
FHHAFEE R

E\j’e“rf;;ﬁ]‘;“ 099  FEANATRER NAFER NA 744 TEENATERNATERNA 684 2612 193 044 099 FEANATEE NATFERNA 18.28

return (%)’

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

March 2011 under ValueChoice as a reference.

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

1# 3% 5§ g BIES o e aw  an FUES @R 1® 3% 5§ g BIES
1yr 3yrs 5yrs 10 yrs launch YTD 3 mths 1yr 3yrs 5yrs 10 yrs

launch
XES
This Fund 228
PR AR R
E\?;';;ﬁ%s* 1336 126 003 146 150 1460 1008 735 | 2612  -448 944 706 1336 375 014 1562 1824
return (%)’

1.66 240 404 194 347 -12.80 14.50 1710 048 -14.05 987 -22.28 5.08 1260 4856 24.20



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

ERERRERNEAEERARGN AZHERERR 375% &HEHE Information Technology ~ * 2 - —_FE_FEAPBECXEH L T1.87% B4
AB(EEFACRER LT A RERMEETAD 26.2% % Fiancials TEECXKEBEEOERER30%  HERELNE
REGNHRE - RRELPECREHES R HEBRE o Bl NED —_— EEH - FRERFNEENERAIE8% c AFEE
g%}%%ﬁg&ff%%fj;ﬁfﬁ/%i?;ig%;%%éﬁ?ﬁq F9.8/u ﬁgé/;éfun Consumer Discretionary SRR EE B-048% -

B RMREEERE BRI & R AR A 5.1%  SHERE Properties & Construction CEEEEMNTE  DRRTEAREREEE - PEK
BABRANHORRAETAREIRELTEDEREH 45%  LEEHE Consumer Staples FEE 5B B E « iR BRI 1T (5 S 5B AR AR
BRI HER - A 39% 3 Telecommunicatons i AU BEEER  EREBEREREHRRE
Match as closely as practicable the performance of the Hang : ? MEE WIS ER P E -

Seng China Enterprises Index by investing directly in an ITCIS 35%  #2R Energy o B RER N RE ST RS E LAY o B
(Hang Seng China Enterprises Index ETF) with a similar 3.4%  {EEEE Health Care T —EE=Sfakh ﬁ%%‘é%ﬁﬂ%EG,SOOES,%OO%E

investment objective. Whilst the investment objective of the
Hang Seng China Enterprises Index Tracking Fund and the
underlying ITCIS is to track the Hang Seng China Enterprises

2.3%
1.8%

T# Industrials
NBEE Utilties

2 -
Hang Seng China Enterprises Index increased by 1.87%

o # in the second quarter of 2022, the return of Hang Seng

Egﬁx' ;here %ahn be Eno assurance that the performance of the 14% % R&fb Cash and Others China Enterprises Index Tracking Fund is 3.10%, and that
g Seng China Enterprises Index Tracking Fund and the 0.7% AR Conglomerates ) .

underlying ITCIS will at any time be identical to the ST 1R g of benchmark of Hang Seng China Enterprises Index Net

performance of the Hang Seng China Enterprises Index.

E£ %8 Fund details

REHAANTAKEE Top 10 portfolio holdings (%)

Total Return Index is 3.58%. The tracking difference of
the Fund in this quarter is -0.48%.

China's government started to relax the pandemic
measures as the situation has improved. China's
government took priority on economic reopening and
implemented several economic stimuluses to support

BB Unit price? HK$7.31 7T % Securities #7482 Holdings (%) economic recovery such as tax reduction and bond
L I B = Albaba Group Holding Lt 87 issuance. These economic policies will help to boost
B B Launch date 01/07/2019 ” P 9 : economic growth and bring a positive effect to the
E& @B Fund size (000,000) HK$1,170.96 % 7T é%"”;”“a”'c'ass B 75 market.
s ) ot s . &2 Tencent Holdings 74 e \Ne are cautiously optimistic about the mainland China
ESEAHR Fund d t e Y op
%gggﬁ E:m?mscnp or f B 72 % $R 17 China Construction Bank H SHS 71 and Hong Kong market. Hang Seng China Enterprises
= ) ' FEEE JD.com Inc 47 Index is expected to trade at around 6,000 - 8,500 in the
Equity Fund — mainland China 2 o third ter of 2022
B Risk indicator (%)° 16.24 # B T 4R 1T Industrial and Commercial Bank of China 4.4 rd quarter o :
El?“g;au Risk class® ' 6 HEFZ R Ping An Insurance 43
RBA) Risk class ™ HE 8 China Mobile 39
E£BX = Fund expense ratio (%)* 088 ek {3 BYD Company 35
# E1$R 1T Bank of China 32

W2019F7H1HE  ELRELHEAV(EEFEANEAHANESREEEAS(EEAB DA BEABTHEEPR G EIE
BETHREHABEASTHHENELETHCEREAECABRRANERE REBENMEER  WEKFUARBERARWEHE - With effect
from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) had been merged with HSBC Mandatory Provident Fund
— SuperTrust Plus (‘SuperTrust Plus’) (the ‘Merger’), and the Hang Seng China Enterprises Index Tracking Fund under SuperTrust Plus has
the same name, investment objective and policy, fee level and fees and charges structure as the corresponding Hang Seng China
Enterprises Index Tracking Fund under ValueChoice before the Merger.

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

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

2 _ RIZES
12 3% s5& (g ARIES 010719 £9%4 =EE 1% 3% 5% & RIES
1yr 3yrs 5 yrs 10 yrs Ias::':::?'n 2017 2018 _ 311219 2020 2021 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ias::'::;n

ﬁf%{m § 2668 915 TFEANATEANA 915 TEANATEANA 349 429 2199 592 | 310 2668  -2503 REA NATEENA 2503

% Index 2603 833 THEEANATEANA -832 FEANAFEANA 391  -033 2141 535 358 2603 2295 FHEANATEANA -229

PR AR R

Efe”;;fn%“ 377 631 THEANA FEANA 640 THEANATEENA 688 878 1670 040 465 777 4776 TFEANA FEANA 1756

return (%)’

THRER BEHETUHESH2011FE3R24BRIZ KRB LUEZ E 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

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

12 35 5% g AIED £Zs =EF 1% 3% 5% & AIED
Ty 3ys  Bys  foys gnee N0 208201 200 22 Tyip” gmhs Ay 3ys Sys  foys  nee
ﬁfﬁm § 2668 915 362 008 274 2757 106 1299 129 2199 592 310 2688 2503 1684 083 = 2690
8 Index 2603 833 268 107 416 2912 1029 1413 033 2141 535 358 2603 2295 1270 1127 1238
TR AEER
g’fe“;;ﬁ]"g“ 377 -6.31 454 167 143 1256 1055 573 878 1670  -0.40 465 377 4776 2071 1548 1496

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 ] 15 1013 365 FEENA 03 1862 % 000 257 06 918 260 156 356 1963 FEANA 250
J 8 Index 264 130 461 FEANA 157 506 74 106 212 029 983 | 228 264 389 2527 FEANA 1373
PR AEE R
E\j’;'ril;ﬁ%s‘ 19 2% 197 FEENA 169 652 468 568 125 4055 106 019 194 656 1023 FEENA 1478

return (%)’



Remarks

o

o

[ B AR 2R 2R 48 ) RBERT AR o AT AREN] AR ES R R T &AM

AREBRREHNERTE - ERREEENEREIHE

B BEIOERABUESEEMELAMEXMFEH © 655

BREASGEBRLEBESNABREBEDRRECOREEE R

BROREESRTIZLRAN2ZEA 2 HMERRETH

ME L BIRm S E > RESTRAELMKDSESBRNER

AR R o

AT REABERREE D BN — REMR -

1T = KRR - E&ﬁﬂk$AEWM%§E%X%%%
HE (BT R CE—RENEA  RHERER
mﬁﬁ&@

2 = BEFERR - AREABETEAEREERANS
DREE(BETRRE) - E—RERHERN  RHEHE
HERBEENEERD -

3 = HERR — E&ﬁLﬁ#@ﬁ*E%@%%ﬁ%ﬁ
MEEETERE) E-BREFHAR  AHEEH
E%ET&Q

4 = hEEFEAR - EREBRETEETEHIELRXN
WMOMBE - E—REKERN  FHEAETSREN
BEND -

5 = RER - EREBRETEESBEBRRIINE
E-E-RERHEA BHGESRENEBERY -

B A 2 Ty IR B = 2022F 3198 W IR AT H -
[2.6% 4% Bl HSBC Group Management Services Limited 2 i

ﬂﬁﬁ?&ﬁ‘]ﬂ’]%l)\mﬁ?km#ﬁﬂﬁkaﬂﬁk DA R AR AR
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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%
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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 19 March 2022.

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

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

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

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

Risk indicator
Risk class |Equal or above Less than

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

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

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

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

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

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

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

MPF Scheme Brochure.

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

withdrawal charge are currently waived or

and charges, please refer to the MPF Scheme Brochure.

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

return of the Constituent Fund over the past three years.

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

indicator.

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent
Fund in percentage for the financial year ended on 30 June 2021.

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

4.1.

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

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

given year.

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

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

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

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

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

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

actual returns for individual Members.

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

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

the ValueChoice North America Equity Tracker Fund was renamed from the

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

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

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

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

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

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

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

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

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

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

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

SuperTrust Plus.

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

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

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

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

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

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

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

in the following circumstances:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

July 2015.

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

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

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

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

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

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

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

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

(International) Limited.

Guarantee Conditions:

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

— termination of employment*¥;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal iliness;

— permanent departure from the Hong Kong SAR; or

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

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

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

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

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

financial year from 1 July 2021 to 30 June 2022.

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

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

benefits in instalments) and the ‘Guarantee Conditions’.

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

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

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

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

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

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

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

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

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

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

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

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

*  Source: HSBC Asset Management, data as at 30 June 2022.

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.

MPF091B(2Q22)v02/0722(0722)H



