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Important notes
The Hang Seng Mandatory Provident Fund — SuperTrust Plus is a mandatory provident
fund scheme.
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.
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.
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'.
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.
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.
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 Hang Seng Bank Limited (the ‘Bank’) 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 Bank 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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#H &R E S Growth Fund 5 Hang Seng China Enterprises Index Tracking Fund" 5
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Global equities detracted in the fourth quarter amid pronounced volatility on several occasions. US shares advanced following Donald Trump's victory in the presidential election,
but other regional markets came under pressure amid worries over trade tariffs. Donald Trump's victory acted as a headwind for emerging market (EM) equities in the quarter.
Brazilian shares were the weakest among EM as the local currency fell amid rising concerns over the country’s fiscal outlook.
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US shares made gains in the fourth quarter to round out a strong year for the S&P 500 Index. Gains were led by the Communication Services, Information Technology and
Consumer Discretionary sectors with some of the Magnificent Seven stocks performing strongly. The weakest sector was Materials. Equities were supported by Donald Trump's
victory in the presidential election, and the accompanying ‘Red Sweep’ which saw the Republicans take control of Congress. Shares were buoyed by expectations that Trump's
policy program will lift growth, lower taxes and cut regulation.
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Eurozone shares declined in the fourth quarter amid fears of recession. There was political instability in France and Germany as well as worries over trade wars after Donald Trump
won the US election. The weakest sectors for the quarter included Materials, Real Estate and Consumer Staples. Sectors posting gains included Industrials. Political instability was
a feature of the period in both Germany and France. In Germany, the three-party governing coalition collapsed in November after Chancellor Olaf Scholz sacked his finance minister.
In France, Prime Minister Michel Barnier was ousted in a no-confidence vote as other parties declined to back his budget.
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Asia ex Japan equities broadly declined in the fourth quarter amid a stronger US dollar following the US elections. Escalating concerns over potential trade disputes also
dampened sentiment. Korean equities led the losses in the region due to rising domestic political uncertainty and ongoing worries about the economic outlook, despite swift
policy responses aimed at stabilising financial markets. Indian equities recorded low double-digit losses, driven by disappointing third quarter macro data and earnings reports.
Chinese equities retreated during the quarter, while overall Association of Southeast Asian Nations (ASEAN) markets also slid. Bucking the regional trend, Taiwanese stocks
rose, tracking gains in US tech.
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Chinese equities retreated in the fourth quarter, following the rallies driven by a comprehensive set of stimulus measures announced in late September, amid rising concerns
over geopolitical risks and potential trade tensions after the US elections. Info Tech led the gains following some upbeat results, while Financials edged higher on policy support.
However, other major sectors broadly declined, with Real Estate leading the losses. Consumer Discretionary also recorded low double-digit losses. The valuations of Chinese
equities remain attractive, with their forward 12-month Price-to-Earning ratio significantly below its long-term average. Any follow-up fiscal or pro-growth measures could
stimulate further re-ratings.
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Hong Kong equities followed Chinese equities lower in the fourth quarter after a strong third quarter, as investors awaited additional policy measures from China and assessed
a potential rise in trade tensions following the new US administration. Major sectors declined, led by Financials, while Real Estate also fell despite lower mortgage rates from
the Federal Reserve's (Fed) easing. In contrast, defensive names performed better, with Utilities edging higher. Hong Kong stocks’ valuations remain attractive. More policy
measures from mainland China and local rate cuts should help stabilise market sentiment, although ongoing geopolitical uncertainties and a soft domestic economic momentum
still raise concerns.
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The fixed income markets experienced considerable volatility in the last quarter of 2024, primarily driven by geopolitical tensions, central bank decisions, and fluctuating inflation
rates. Notably, the period was marked by notable sell-offs in major government bond markets, with various factors influencing investor sentiment across the globe. Inflation figures
saw an unexpected uptick, leading to a rise in bond yields as market priced in fewer rate cuts for 2025. The 10 Year Treasury yield finished the year at 4.57%, indicating market
uncertainty regarding the Fed's future actions amidst rising expectations for inflation if President-elect Trump were to implement all his economic policies. The Japanese yen further
weakened against the US dollar over the quarter, totalling an overall 10% decline in 2024.
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Markets face potential volatility amid
policy uncertainty, a shallower than
expected US policy easing cycle, and
global trade tensions. On the upside,
resilient global growth and ongoing rate
cuts should encourage a ‘broadening out’
of market leadership into laggard sectors
and regions.
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Disinflation and resilient growth in both
gross domestic product and corporate
profits in 2024 underpin above-average
profit growth forecasts for 2025.
Potentially looser fiscal policy, tax cuts,
and de-regulation are supportive, but could
be inflationary. Rich valuations make
prices vulnerable to disappointment.
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Eurozone stocks offer both value and
cyclical exposure partially linked to China
and could benefit as global market
leadership broadens out. Profits growth
expectations should be met in 2025, with
potential for a re-rating if global trade
tariffs have less of an impact than
expected.
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Asia ex-Japan Equities
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Any follow-up fiscal/pro-growth measures
could fuel more re-ratings, with analysts
optimistic on the earnings outlook. China's
macro weakness (deflationary pressures,
property market downturn, and soft
consumer sentiment) is reflected in
valuation discounts.
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Investor confidence stabilised on mainland
China's stimulus and local rate cuts
following Fed easing. Valuations are
appealing (with their low Price-to-Book
ratios and high dividend yields), but
faltering domestic macro momentum,
property market weakness, and prevailing
geopolitical risks are concerns.
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Asian markets offer broad sector
diversification and reasonable valuations.
China policy measures and other
structural stories in the region are also
positives. Technology industries are still
the profit engine, but markets with high
external exposure are more vulnerable to
external shocks.
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Global Government Bonds
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Emerging Market Bonds
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Western economic growth remains
broadly resilient to higher interest rates,
keeping yields high. However, there are
signs of cooling in the US and in the
event of a more significant deterioration
in growth, government bonds may
outperform and provide a hedge against
equity market volatility.
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For Investment Grade (IG) credit,
valuations are rich, with spreads reaching
30-year tights and most non-financial
sectors at or near historical tights.
Financials, especially banks, remain
relatively attractive. Technicals remain
highly supportive and ‘all in' yields
continue to attract strong inflows.

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

For High Yield credit, spreads remain
historically tight despite cooling in the US
economy. Nevertheless ‘all in' yields are
high. For now, still reasonable growth and
moderating inflation mean that the
fundamental backdrop is supportive.
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For local currency bonds, the pricing out of
Fed policy easing and a stronger US dollar
are headwinds to EM bonds and the
outlook is more mixed now. But despite
upward pressure on global rates, lower oil
and commodity prices could keep the
medium-term disinflation path unchanged,
with EM local yields declining.

For hard currency bonds, both EM
corporate and sovereign credit spreads
should perform well in the current
environment. The additional impact of
weaker currencies can help EM firms with
dollar-derived revenues, particularly those
that have deleveraged and cut their
financing needs.
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Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has (or would
have) the following tilt towards the asset class (for a >12-month investment period):

A RELLEEKRZHLEEMEE o Overweight implies a positive tilt.
[ | PUHEEREZRER TN AMAEKIEAEER o Neutral implies neither a particularly negative or positive tilt.
\ 4 RELEZKRZFATMAENM ° Underweight implies a negative tilt.
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Provide capital growth for the Members by investing in a globally
diversified manner. The Core Accumulation Fund, through its
underlying investments, will hold B0 per cent of its net assets in
Higher Risk Assets (generally means equities or similar
investments), with the remainder investing in Lower Risk Assets
(including without Llimitation global bonds and money market
instruments). The asset allocation to Higher Risk Assets may vary
between 55 per cent and 65 per cent due to differing price
movements of various equity and bond markets.

£ £ & ¥ Fund details

EE (Y /84 Unit price? HK$25.90 /& 7T
FZ 3 A 8 Launch date® 01/12/2000

£$ % 8 Fund size (000,000)
E & E R Fund descriptor
BAEAEES R - REREZDIEH65%
Mixed Assets Fund [Global] — Maximum equity around 65%
[ & £Z 52 Risk indicator (%)® 10.94
[\ B& &% Bl Risk class® 5
E $ X bt = Fund expense ratio (%)* 077643

HK$5,947.27 & 7T

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

42.4% 3£FERE North American Equities
36.5% IRM%EZ World Bonds

8.3%  ENMRE European Equities
4.0% TARE (RERM/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
BZAIRZ Japanese Equities

2.9%

2.4% FEREERE Chinese &
Hong Kong Equities

1.5%  EAfEZ Other Equities

1.3% 773 Deposits

0.7% B2 REf Cash & Others

125 14 M+ X & E Top 10 portfolio holdings (%)

& % Securities #7A 2 Holdings (%)

Apple Inc 31
% #X Microsoft Corp 25
NVIDIA Corp 24
Amazon.Com 17
Alphabet Inc-Class A 16
Meta Platforms Inc-Class A 11
US Treasury N/B 4.125% 31/07/2031 11
US Treasury N/B 3.50% 30/09/2029 10
US Treasury N/B 4.375% 15/05/2034 10
US Treasury N/B 4.50% 15/11/2033 08
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Medium risk®* EIEIB !!
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+ Global financial markets were volatile over the quarter as
investors reacted to a more hawkish policy outlook from the
Federal Reserve (Fed). Hawkish comments from the Fed dented
investor confidence about the outlook for interest rate cuts in
2025. Developed market equities moved down in response to
hawkish Fed commentary at the end of the year, erasing the
gains in November amid the expectation of accommodative
fiscal policies from the Republican. Global government bonds
also posted negative returns during the period, as yields rose on
the back of lower expectations of interest rate cuts.

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

£ & R & ¥ Fund Performance Information (%) (B £ £ 2000512 A1H A 3L Z & IR Fund performance since launch on 1 December 2000)

£ (L E R Annualised return

15 3% 5% 10§ PIES E9ES
lyr 3yrs 5yrs 10yrs l:mt:e 2020 2021 2022 2023 2024 YTD
unch
rEE
This Fund 792 177 558 493 403 1185 1128 1453 1429 792 792
PR AEER
Dollar cost
averaging 258 389 304 301 251 13.28 5.66 -4.94 801 258 258

return (%)"

THRER > BRELR2017E4A1BAERREHSELZ2ELFIH - The following table shows the fund performance since its launch as a Constituent

B £ E R Calendar year return

Z #E 48 Cumulative return

=68 1% 3% 5§ L& PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
2371 792 541 3121 61.88 15900
-146 2.58 1213 1613 3449 81.02

Fund of DIS on 1 April 2017.
f#£ £t @R Annualised return

BRBARR
1 3fF 5 105 BIES
lyr 3yrs 5yrs 10yrs Since DIS
Launched
K% .
=y 792 177 558  FEMA NA 6.02
SEHE
Reference 954 149 508  FEANA 5.82
Portfolio*

[E £ B £k Calendar year return

&
2020 2021 2022 2023 2024 ‘HYJJT% g
11.85 1128 -14.53 1429 792 792
12.06 943 -16.32 1403 954 954

Z B R Cumulative return

BERBERR
=f@R 1f 3fF 5 105 BRIES
3 mths lyr 3yrs 5yrs 10yrs Since DIS
Launched
237 792 541 3121 AEANA 5735
-1.36 954 453 2817 TEANA 5508

& BIERBREXRBI((ERREDME  BEEREBENRW0ITF4+AIAERE ZORBECHTRBERESCENER FTHHEREEEREAERSERMAK
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.



655% £ & £ + Age 65 Plus Fund®

1% B b

«nafAl

Low risk®"

R B EE R H 31 Investment objectives and other particulars!

BRREDHITARE RREMRAEERE TR
R BBABRKRE 5 EESN AN EEFER
RERNBREREE(—RERZIEURE) UK HH
EERBNBERREE(BEETRRREESREY
TETA) - AREREENEEATAERAREREST
HEEBEBMELSE25% 2 BIFH)

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 Llimitation 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.

£ £ & ¥ Fund details

EE (Y /84 Unit price? HK$13.21 % 7T
F% 3 B 8 Launch date® 08/10/2009

E4 & {8 Fund size (000,000)
E £ E AR Fund descriptor

HK$1,715.88 # 7T

REEEES (RN - RERESHHEL25%

Mixed Assets Fund [Global] - Maximum equity around 25%
[ B #Z 52 Risk indicator (%)® 749
[\ B& &% Bl Risk class® 4

E $ X bt = Fund expense ratio (%)* 0.77844

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

75.1% %3kE% World Bonds

14.7% 3LFEHEZ North American Equities
2.6%  EUMRE European Equities
2.2% T Deposits

1.4%  BeREf Cash & Others
12% BARE (hEmH,/EE/
BRI Asia Pacfic Equities
(ex mainland China/HK/Japan)
FEREEBRE Chinese &

Hong Kong Equities

1.1%

——0.9% BFRE Japanese Equities
L——0.8% EffiE Other Equities

125 14 M+ X & E Top 10 portfolio holdings (%)

& % Securities #7A 2 Holdings (%)

US Treasury N/B 3.50% 30/09/2029 36
US Treasury N/B 4.375% 15/05/2034 22
US Treasury N/B 4.125% 31/07/2031 20
US Treasury N/B 4.50% 15/11/2033 17
United Kingdom Gilt 4.25% 31/07/2034 15
New Zealand Government 4.25% 15/05/2036 15
US Treasury N/B 4.125% 31/10/2026 14
US Treasury N/B 3.875% 15/10/2027 14
US Treasury N/B 3.875% 31/12/2027 14
United Kingdom Gilt 4.625% 31/01/2034 13

- BRERTBEAZTERDEIZ  RBRBEELHHER
FRENHREENRE - BREBNBBSRAIG TR
BEH_Z_RAFHBANENGEL BRRTHSRTAE
FEARBFBORREBEM M KH T+ ARH
HAMBHRTERVBECR THEMNRE - REBHES
REBAMEEEER  RER YR STEARE 3K
WELT

CEERERAFETY  TZEARBRRETRETSH
RERE - RUBRESRAZTERT - RBET5HB
EREERRNBERENRE - RESE - PENES
BEARTNEZNRERE - EehRNHEBELH
BROEBHIZTRERS - REZH/HHANENERY
BHBE <EBERERBAHBE -

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

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

H £ R Z ¥l Fund Performance Information (%)® (B & £ 2009410 A 8H A% if 2 % IR Fund performance since launch on 8 October 2009)

£ F{LE#R Annualised return

15 3% s 14 RIES ENES
Lyr 3yrs 5yrs 10yrs lSlnt:e 2020 2021 2022 2023 2024 YTD
aunch

RS 256 -156 106 186 184 9.02 139 1321 715 256 256

This Fund i ! ' ) ) ' ’ § : ! g

Dﬁ{? AR B 3R

ollar cost
averaging 116 140 047 089 096 610 113 -5.24 475 116 116

return (%)

TRET ' BHELN2017E4A18RARRIRER I E L ZE LK - The following table shows the fund performance since its launch as a Constituent

/& s E 3R Calendar year return

Z O #R Cumulative return

A
=R 1% 3% 5§ 10§ "IEY
3 mths lyr 3yrs 5yrs 10 yrs launch
2215 256 -462 543 2031 3210
126 116 425 236 927 1566

Fund of DIS on 1 April 2017.
£ % {L B Annualised return

BRBERE
1¥ 3fF 54 10£ BRIES
lyr 3yrs Syrs 10yrs Since DIS

Launched
KES .
This Fund 256 -156 106  FEANA 220
2EHE
Reference  3.30 197 053 FEANA 181
Portfolio*

[E £ E R Calendar year return

2020 2021 2022 2023 2024 $$JT%¢
9.02 139 1321 715 256 256
821 071 -14.94 722 330 330

E B} Cumulative return

BEREERE
=f@A 15 3 54 106 RIES
3mths lyr 3yrs Syrs 10yrs Since DIS

Launched
215 2.56 -462 543 TEANA 1837
150 330 579 266 FEANA 1490

COBIERRERRI(ERRENDNE BERRER0ITF4ALIEER bR AEcHBEIEEESENER ERAREBEEREEMREERMA © 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.



MBS EFE L « MPF Conservative Fund

1% B b

Low risk®"

«aafAl

1% & B R K fh3 1 Investment objectives and other particulars!

FERRAABTEBRELA  NERRTHROTHEER
%?'Jfﬁjmﬁ’]@iﬁzf EREERTEESITREBER

Achieve a rate of return 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.

£ £ & ¥ Fund details

B8 {7 {4 Unit price? HK$13.89 /& 7T
B 3 B 8 Launch date 01/12/2000

E £ & & {8 Fund size (000,000)

HK$11,033.26 /& 7T

HSEAH M Fund descriptor
E¥mEEe - R
Money Market Fund = Hong Kong

[ B #Z 52 Risk indicator (%)? 053
& B 4% Bl Risk class® 2
E £ B It & Fund expense ratio (%)* 0.77059

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

80.2% 7F3% Deposits
12.4% B & KEAM Cash & Others
7.4% &% Bonds

% & 48 4& A+ X & E Top 10 portfolio holdings (%)

i& 7 Securities #54 = Holdings (%)

Sumitomo Mitsui Trust HK TD 4.65% 13/01/2025 34
Royal Bank of Canada/HK TD 4.70% 03/01/2025 33
Societe Generale HK TD 4.26% 10/01/2025 31
HSBC Hong Kong TD 5.94% 07/01/2025 30
ING Bank NV TD 4.59% 13/01/2025 22
Credit Agricole CIB TD 4.18% 10/02/2025 22
Societe Generale HK TD 5.10% 08/01/2025 22
Banco Santander SA HK 0.00% 17/01/2025 22
Hong Kong Mortgage Corp 0.00% 24/02/2025 22
Royal Bank of Canada/HK TD 4.95% 07/01/2025 22

- EEEEBETRABREAREREEESFEERDE
& - ERFANEFRRTAERSAERDARBY  Ee
mEREM B EERFE—BA/ZBA/~EAF
REGERE/BERE UEEEHFRES - A
Ee RO BB N REERENENNINYNEE
ABBERE S BRG R G EEOERN =R - FXR
EEOMEFHI AR A0A - EFRB46A -

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

X £ R Z ¥l Fund Performance Information (%)®

£ FE{LE#R Annualised return

12 3% 5% 104 BIEY E9ES
Lyr 3yrs Byrs 10yrs lSlnt:e 2020 2021 2022 2023 2024 YTD
aunch
AES 381 263 166 098 127 047 0.00 0.39 372 381 381
This Fund : ’ ! ’ " ' ' ’ : ' :
TEEENE
Prescribed 078 052 031 017 043 0.00 0.00 004 0.76 078 078

saving rate'”

R B E £ + Guaranteed Fund*

/& £ E 3R Calendar year return

Z # @R Cumulative return

SER 1% 3% 5& 10% ms‘ﬁe%
3mths  1lyr 3yrs  Syrs  10yrs o inch

087 381 8.09 8.60 1023 3552

012 078 157 157 L74 1085

KEE
Low tnd:nedlum risk®* EI2 !!

% & EE R K fhz# 15 Investment objectives and other particulars!

FRRENSTAS —REERRES  RERER)

IERRBEARREE  RSERERERRFEEKFE - U
BREBRBEAEIBELEMLION B RERH DG
REBRNIMRE] - [RENX|EHELASRRERE
RAREGEVNBRFERBERET  BEEFNBELTHT
& 50% °

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.

£ £ & # Fund details

EE {7 fB 4 Unit price?
B3 B 8 Launch date
E ¢ & E {8 Fund size ('000,000)

E S A M Fund descriptor

RE %% — REMRBHE] - KEREE/RDZE
BER  BEXNREBLEFRERET (NREELAF
EMENEE)NSE UBRERE -

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

HK$10.24 % 7T
01/12/2000
HK$3,091.12 /& 7T

REEE 3% (I8, /17%) Portfolio allocation (market/sector)®

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

3.0%
2.7%

1.8%
0.3%

723 Deposits

FE REBRE Chinese &

Hong Kong Equities

3£ 3BZ North American Equities

[ & #2 2 Risk indicator (%) 350
& B 4% Bl Risk class® 3
E £ B9 b & Fund expense ratio (%) 2.05658

UM European Equities
B4 REfn Cash & Others
TARE (FER/ B/
BARSN) Asia Pacfic Equities
(ex mainland China/HK/Japan)
0.2%  BABE Japanese Equities
———0.0% AR Other Equities

%5 4 M+ X & E Top 10 portfolio holdings (%)

& % Securities ¥575 &£ Holdings (%)

0.3%
0.2%

Wharf Reic Finance BVI 2.55% 16/04/2025 21
Export-Import Bank of Malaysia 1.831% 26/11/2026 19
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 19
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 18
Nestle Holdings Inc 5.25% 13/03/2026 18
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 18
Shinhan Card Co Ltd 1.375% 19/10/2025 18
TSMC Global Ltd 0.75% 28/09/2025 17
First Abu Dhabi Bank PJS 2.17% 11/06/2025 17
Korea Expressway Corp 1.125% 17/05/2026 16

CBESBMBEATERBEN  RBREEEHHER
FREMNBHEBREZNRE BREFSNAESTHEIBE TR
EEHU-_ZT_AFFHBMENGEL DEEMBRMAE
FEARBREBOREHBRM &% KH T+ —AEH
HMEHTERMRECR THRGHIRE - BIRBNES
F%Wﬁﬁﬁﬁ@ﬁ RERER SRR S8k
wEER -
GEBERENBRBRESRKETKATISXE &
SREARAEZERATS - BFHERGE REMAED
BEHERAVALREEATRENS - REHEKRIE
EERERFIEZHERR -

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

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

# £ R & ¥l Fund Performance Information (%)®

£ F{L @ Annualised return

1% 3F 5% 10
lyr 3yrs 5yrs 10 yrs launch
XEE
ks 261 077 019 -0.17 010
gil? BAREEH
ollar cost
averaging 155 088 003 -001 003

return (%)"

45

i
Since

/B £ @ #R Calendar year return

&
2020 2021 2022 2023 2024 ENZS
YTD
426 278 877 215 261 261
22 214 225 136 155 155

Z & E 48 Cumulative return

SER 1% 3% 5& 10% &Qﬁea’
3mths  lyr 3yrs  Syrs  10yrs o inch

078 261 229 097 -L73 240

-029 155 267 014 015 060



IRBk &% & £ - Global Bond Fund Lowﬁimq:dlum risk** K2 ﬂl

R & B8 R X 3% Investment objectives and other particulars! REE 4 3% (738, /17%) Portfolio allocation (market/sector)®

EBIBRENGEENEOERETREEFEL M 36.4% 2 United States CCE-MEEME @EBUBKL ARt wmazs\-gzﬁ e
oo b = b = N . EEBRBAGHLES - DDJ:J“EEHHSH%%EA ol
%HX%IEE’UQZK%@ ’ Hﬁﬁ/&rpﬂ%%&ﬁ*:F ° 17.2% ﬁm%% Other Bonds RS2SR LT o

LN HSH%%F)TE:M%EA%

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

13.4% #E A Mainland China
6.3% 2 United Kingdom

5.1% %E France ﬁ%lzmwgg

i HEIMEBHE I

46% & Germany J‘éﬁéﬁwﬁﬁfiﬁw % =
AlPi]l- BAREGFHENE  B— %%ﬁﬁ&,’
3.9% B Japan BE - ERRE AL B AEARRE - 5. BAB SR EAEAA
38% EAF Italy %'i%?ﬁ%ﬁﬂ%@&ﬁﬁﬁﬁﬁﬁ%'&'%‘iE%Nié%ﬂi@%?ﬁﬁﬁ
I8 BET Soan BEhrEE A SEARAOSRERSRRNE 2 AELS
= . i X FIh 2

2.6%  FBELFEME Supranational BEZECHTE SEZELRANYE - 1) - THERR A
1.7% 3% KEAM Cash & Others SRR AHRRARRRES - {8 - BETARSHRE K

N . + Over the fourth quarter of 2024, global bond yields rose despite the Federal Reserve
1.2% /E/}H Australia (Fed) delivered two 25 bps rate cuts in November and December, due to upwardly

revised inflation projections in the US and fewer expected Fed rate cuts for 2025.
Uncertainty regarding the US policy outlook has also weighed on global investor
sentiment. The Fed now anticipates cutting the funds rate by 50 bps next year

Eﬁﬁﬁ Fund details &ﬁmg ] +xﬁ§ Top 10 portfolio holdings (%) instead of 100 bps, with Chair Powell indicating that additional evidence of inflation
approaching the target will be necessary before considering another cut. In the
BB # Unit price? HKS$11.09 ¥ 7T & 4 Securities HEEE Holdings (%) eurozo?e‘ lthz Euro‘peatr;l Cer;traL Baqk Futffrqtestlby 25; b;zs iq Octo?er andl_Decleergr
L respectively, dropping the reference to ‘sufficiently restrictive’ monetary policy. In Asia,
X 3 B # Launch date 08/10/2009 US Treasury N/B 4.125% 31/07/2031 33 China's latest data points to a sequential rebound in growth in the fourth quarter of
5 . ) r — 0, 2024, while policymakers call for a 'moderately loose” monetary policy in 2025 and a
HEeEE {8 Fund size ('000,000) HK$1,610.00 7% 7T Us Treasury N/B 4.375% 15/05/2034 25 ‘more proactive’ fiscal policy in December's Politburo meeting. For India, key repo rate
HeE ﬁ:} Fund d us Treasury N/B 2.625% 31/07/2029 24 remained unchanged in the quarter, but the central bank moved from a ‘withdrawal of
H L un escr\ptor US Treasury N/B 3.75% ].5/08/2027 23 accommodation’ to a neutral stance in October. Japan also kept its interest rates
15%%% f‘}j’ y \1970 ) unchanged, yet one dissenting board member suggested a rate hike in December,
Bond Fund - Global US Treasury N/B 3.875% 31/12/2027 21 signaling that policy tightening may occur early next year. Over the quarter, the US
US Ti N/B 450% 15/11/2033 21 Treasury yield curve generally shifted upwards as the Fed signalled that the

I F,“AE g £ Risk indicator (%)3 8.34 reasury /B 4. 6 15/11/ - upcoming rate cuts will be slower than previously expected due to sticky inflation.
A FA @ 5 New Zealand Government 4.25% 15/05/2036 20 + The fund registered a negative return over the quarter. Duration exposure detracted
[l 2 4% Bl Risk class® 4 the most from the performance, particularly from the fund's positions in US
. o France Govt Bonds 0.75% 25/02/2028 19 Treasuries as yields moved broadly higher. Meanwhile, foreign exchange (FX) impact
H & B It & Fund expense ratio (%) 082723 United Kingdom Gilt 4.25% 31/07/2034 17 also dragged the returns, predominantly from the EUR and the JPY. On the other
. . " hand, credit exposure in Asia contributed positively, particularly from bank and

United Kingdom Gilt 4.625% 31/01/2034 14 insurance bonds. Elsewhere, yield carry continued to add value.

X £ R & ¥l Fund Performance Information (%)®
£ F{LE R Annualised return /& £ @ #R Calendar year return Z # @R Cumulative return

15 3% s 14 RIES E9E6 ZBA 1% 3% s& 1§ PRIEY
lyr 3yrs 5yrs 10 yrs l:::‘?h 2020 2021 2022 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs Since

ToEn | M
FIERAREE R
Efélrg;;?t 123 -055 151 -067 015 44 231 -611 368 123 123 259 123 165 731 -652 230
return (%)’

-493 244 -0.03 062 9.24 -584 -15.49 449 272 272 423 272 1410 -11.63 027 991

Ky KERE
:F' % E ﬁ * Stable Fund Low to medlum r|sk°A (1] ﬂl
{2 EEE R & fh 3% 15 Investment objectives and other particulars! REHE 27718 /7%) Portfolio allocation (market/sector)® k3 Commentary
BRRAR-RBERREFRBE - BESOLERS 59.6% 3REX{E% World Bonds CBRERTSEAZTERDEIZ &W%&%%%ﬁﬁ?ﬁﬁ%%
MSTLBA  WERTFRAKEE  ABEREREE 103% SERERHE Chineso & BEBORFRZORE - BERNBES AYIB TR
1EKF - ’ Hono Kon E/lees EEH _Z_AFREBANSNEL BERTHBRTAE
Achieve stable capital growth with low volatility through investing zhg g‘ ¢ FIE E EA,H’,“ P @ MBIRIE BT O - Tg i g+ A E‘ EH
PHHIEYE Sl : . 8.3% 173 Deposits HMEHTERMRER THRERIRIE - BIKBUTES
in a diversified portfolio that normally comprises global bonds and N g = s
equities with heavier weighting in bonds. 7.6%  3EHE North Americen Equities R f? g BEARH  RERHALEARE S5k
5.0%  BUM#RE European Equities ;‘;E A ——
0 = it * E
o H;‘iﬁﬁi sy B RTBEESREERAT  ERDBEBERE
38% BARR (RHEML/E RENREEZORE - RESE  PENEBREN
BARSN) Asia Pacific Equities RONBENRBGEZ  ERARNEERBEBENE
(ex mainland China/HK/Japan) BEHATHRARS - BMBREMBARBRETNTK -
1.1% BE R Cash & Others + Global financial markets were volatile over the quarter as
% HMRE i investors reacted to a more hawkish policy outlook from the
0.5% AR Othr Equites Federal Reserve (Fed). Hawkish comments from the Fed dented
investor confidence about the outlook for interest rate cuts in
2025. Developed market equities moved down in response to
£ £ & ¥l Fund details % & & M+ X & & Top 10 portfolio holdings (%) hawkish Fed commentary at the end of the year, erasing the
R L G — [ . P ) o gains in November amid the expectation of accommodative
1 {8 4 Unit price HKS1227 870 77 Securities £ /5 & Holdings (%) fiscal policies from the Republican. Global government bonds
X 32 B # Launch date 08/10/2009 ~ US Treasury N/B 4.125% 31/07/2031 21 also posted negative returns during the period, as yields rose on
4 % E 8 Fund size (000,000) HKS1,071.75 3 7T EJS Tr;ijéré 2:/50163'73% };{'(35/2034 12 the back of lower expectations of interest rate cuts.
ina naex . + The fund ended the quarter lower, with the main negative
géggg g ;E?d id;]scr\ptor =408 B S 15 4)45% US Treasury N/B 2.625% 31/07/2029 14 contribution from the fixed income markets. Global government
s = BR L& 1RO US Treasury N/B 3.75% 15/08/2027 14 bonds closed lower over the quarter as market reacted to a
Mixed Assets Fund [Global] — Maximum equity around 45% y 0 more hawkish ool tlook from the Fed. On th ity front
N US Treasury N/B 4.50% 15/11/2033 13 ‘ Policy outlook from the Fed. Ln the equity front,
[ B& 2 32 Risk indicator (%) 9.29 US T N/B 3.875% 31/12/2027 13 Chinese & Hong Kong equities and Asian equities were the top
&8 4% Bl Risk class® 4 N rzeasluryd G/ ' Dt 4/25; 1510512035 1'3 perlformance detractors, as the concern over the potential
= s 39713 lew Zealand Government 4.25% 15/05/ : tariffs from the US weighed on the investment sentiment.
£ B %t % Fund expense ratio (%) 13211 France Govt Bonds 0.75% 25/02/2028 11 European equities and Japanese equities also ended in negative
United Kingdom Gilt 4.25% 31/07/2034 11 territory.
# £ R Z ¥l Fund Performance Information (%)®
f# (L@ R Annualised return /B (£ B4k Calendar year return Z # E 48 Cumulative return
15 3% 5§ wpf AIES #0Es =R 1% 3% 5% 1% BIEY
lyr 3yrs 5yrs 10 yrs l:::‘?h 2020 2021 2022 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::‘n‘i:eh

PHRARER
oy cost 047 080 027 030 048 98 16 43 279 047 047 244 04 207 135 307 76l
return (%)"

-3.06 027 113 135 1117 260 1403 432 157 157 -451 157 -891 137 1185 2270



¥ # & £ + Balanced Fund

hEEERER
Medium to high risk®"

1% & B R K fh3 1 Investment objectives and other particulars!

BRRER-REERRESEIRE  ERENLERS
NETIEE  NWERRZEEKTHEREE  ARKLR
BRI EKT o

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.

£ £ & ¥ Fund details

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

25.0%
23.1%

16.7%
12.5%
9.1%
8.8%

2.6%
1.5%
0.7%

3RBREH World Bonds
P REBRE Chinese &
Hong Kong Equities

3£EREE North American Equities

Bl European Equities
HARE Japanese Equities
TRRE (hEM/ B/

BARSN Asia Pacific Equities

(ex mainland China/HK/Japan)
773 Deposits

B4 R Cash & Others
H4RE Other Equities

% & 48 4& A+ X & E Top 10 portfolio holdings (%)

-%ﬁﬁ@ﬁ%&$§§ﬁﬁ%ﬂ
PRENBRRENRE - BHEBNBES
BEH_Z_RFEHEANR W1M°E¥Em%%
ERARBEBNAEE BN N % BH T+ 0T
ﬂ%ﬁﬁ%%ﬁﬁﬁﬁTﬁﬁ%ﬁ%“%hﬁﬁ
BATHEANS  RELHALRESNEE B
=

ﬁ

[R5 & & LB
El 55

\ z J: ﬂ o
-%ﬁ%ﬁ%ﬁ? TH rTZEmyERES
ERZEmST  PEMEERIUARDMER
% ERMRHEEEEEBNEEGRT

BUNREFMAARENTEK - BEKaE @

E%m$§EWT~&%ﬁ%%#
ZHIRE -

+ Global financial markets were volatile over the quarter as
investors reacted to a more hawkish policy outlook from the
Federal Reserve (Fed). Hawkish comments from the Fed dented
investor confidence about the outlook for interest rate cuts in
2025. Developed market equities moved down in response to
hawkish Fed commentary at the end of the year, erasing the

Fn“w ~1I

f&ﬁﬂlﬁ
HRERENRERRE

B {7 B# Unit price? HKS22.76 35 7T & % Securities # A = Holdings (%) %ainsl in lever;nber ?]mi% theblle><rJec[’;sztitf])nl of accommogatiée
R = " . iscal policies from the Republican. Global government bonds
AT El M Launch date /12 ?00_0 E ﬂi gx Lesnggn; F:EL dings 1? also posted negative returns during the period, as yields rose on

E £ ¥ E (& Fund size (000,000) HK$5,575.16 /8 7T = fZ A ASBL Holdings : the back of lower expectations of interest rate cuts.

BB R Fund descriptor HEEE Alibaba Group Holding Ltd L4 + The fund ended the quarter lower, with the main negative
BABERSER) - BRERERS5H85% ChinaAMC CSI 300 Index ETF 13 contribution from the equity markets. Within the equity
Mixed Assets Fund [Global] - Maximum equity around 85% A E T B B 3% Taiwan Semiconductor Manufacturing Co 1.3 markets, Chinese & Hong Kong equities and Asian equities

were the top performance detractors, as the concern over the
e o iShares U.S. Technology ETF 10 ! ) : r

&L} 7 2 Risk indicator (%) 1277 ¥ 8 22 28 28 7 China Construction Bank-H 10 potential tariffs from the US weighed on the investment

BB & B Risk class® 5 ) = ) ' sentiment. European equities and Japanese equities also ended

EemEIEF o (%15 9799 iShares MSCI Spain ETF 10 in negative territory. On the fixed income front, global
@B % Fund expense ratio (%) Lazr 2 B Meituan-Class B 09 government bonds closed lower over the quarter as market

Apple Inc 09 reacted to a more hawkish policy outlook from the Fed.
X £ R Z ¥l Fund Performance Information (%)®
(L@ Annualised return /& £ E 3R Calendar year return £ & E B Cumulative return
AES = BIES
15 3% 5% 1% M §9E5 ZEA 1% 3% 5§ 10F P
lyr 3yrs 5yrs 10 yrs Since 2020 2021 202 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs Since
launc launch

‘Iﬁ%%n d 716 -0.96 224 333 347 1365 121 -14.08 551 716 716 -5.36 716 286 1173 3878 12760

FHRAEE R

E\?élrgrglf%“ 259 240 128 163 204 1669 106 296 245 259 259 260 259 736 659 1750 6213

return (%)"

lRES * Growth Fund

= b
High risk> mEIEJAE

% & E 7R H b3 8 Investment objectives and other particulars!

EREAN-—MOEERBE  ERZETHOELET
LG WERA R I HHRPENEENRARR 0
IR ERER KT -
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.

£ £ &% Fund details

REHEE 27 (F18 /17%) Portfolio allocation (market/sector)®

28.7%

21.2%
16.2%
12.1%
11.7%

FE REBRE Chinese &
Hong Kong Equities

£ERE North American Equities

HMBEZ European Equities
BARZ Japanese Equities
TARE (BRI, EE/

BARSN) Asia Pacific Equities

(ex mainland China/HK/Japan)

2 &4 M+ KZEE Top 10 portfolio holdings (%)

- RRERMBEAFTENBEZ RREEEHYUHEBSE
BENRRRENRE - BREBNBESHEIBTREE
H-Z-AFFHSMSNEDL EERMERMAFER
R FRBRORBIERM M HET - —ABRAMER
TRRPBRBR TEGORE - REBFESBATES
aEH RARYREERRE SRREXLF -

- ASRARNAFTE TR I BAAFERARENS - &
BEMST  FENEEREARZMEENRREE
ERARHIBEEEARNEERRTRERS - BUNR
EMEABREN TR E—SHRAESRA - AERE S

7.6%  E5ES Word Bonds T RRERESRASHAT RRASRBY
1.3% B2 REM Cash & Others Slobal i% . il the auartor as invest

= " + Global financial markets were volatile over the quarter as investors
0.8% /KR Otter Equites reacted to a more hawkish policy outlook from the Federal
0.4% 773 Deposits Reserve (Fed). Hawkish comments from the Fed dented investor

confidence about the outlook for interest rate cuts in 2025.
Developed market equities moved down in response to hawkish
Fed commentary at the end of the year, erasing the gains in

Etﬂg% Unit price? HKS24.23 % 70 gt goo e 58 Holdings (%) November amid the expectation of accommodative fiscal policies
B3 A 8 Launch date 01/12/2000 7 oeedres : 5 = holdings () from the Republican. Global government bonds also posted
4 % E {8 Fund size (000,000) HK$8,324.89 & 7T Héﬁﬂ?'fﬂx Tencent Holdings 23 negative returns during the period, as yields rose on the back of
= é B3 43R Fund desoriot JE £ 13 % HSBC Holdings 19 lower expectations of interest rate cuts.
un SCril r Mgt oo . . .
B ﬁéﬁgﬁ (= }jﬁ i pxo = E B S 15 4100% £ 478 8 % 3 Taiwan Semiconductor Manufacturing Co 17 + The fund ended the quarter lower, with the main negative
I/VI :'d Assets Fund [Global 7?; ) 5 it " 4100% fiT 82 1 E2 Alibaba Group Holding Ltd 17 contribution from the equity markets. Within the equity markets,
beed Assets Fund [Global] ~Maximum equity aroun 5 ChinaAMC CSI 300 Index ETF 14 Chinese & Hong Kong equities and Asian equities were the top
B B& 2 32 Risk indicator (%) 1464 B 12545 77 China Construction Bank H 13 performance detractors, as the concern over the potential tariffs
/& B 4% Bl Risk class® 5 7 ' from the US weighed on the investment sentiment. European
L = 0 (0714 Apple Inc 12 equities and Japanese equities also ended in negative territory,
E € 3% bt 2 Fund expense ratio (%) 1.52584 % B Meituan-Class B 11 dragging the fund performance further. On the fixed income front,
iShares U.S. Technology ETF 11 global government bonds closed lower over the quarter as
iShares MSCI Spain ETF 11 market reacted to a more hawkish policy outlook from the Fed.
# £ R Z ¥l Fund Performance Information (%)®
£ F{LE# Annualised return /& &£ @ #R Calendar year return Z # O R Cumulative return
ES = BIZES
15 3% o5& 1g Al E9ES ZEA 1% 3% 5% 10f Nd
lyr 3yrs 5yrs 10 yrs Since 2020 2021 2022 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::::eh
’ﬁf%n d 969 -050 309 407 374 1485 293 -14.92 554 969 969 572 969 -150 1643 4911 14230
FHRAEER
Efélrzrglf]"g“ 354 306 186 210 24 05 09 260 221 354 35 | 264 354 947 964 2305 7730

return (%)"



JLEBREESL » North American Equity Fund menZER  amfl

1% & 18R X fh 3% 15 Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

REREkE YL EE S0 m4a o, & - BRERAMEEZEAERBLE  TISEHEIESELBEER

LB LR RS A LR 385% TfiTechnoogy WES HREEHR N - BOBEOOEE L7 RAENFARNE
14.5% %7l /E& Consumer Discretionary B e

Achieve long-term capital growth through investing in a portfolio 13.3% 478 Financials CEREFSE LERKEFIR - E-NEENEREAREE - B

of carefully selected shares traded on stock exchanges in North 11.2% T% Industrial BOREAFHE ANTFUNEZAFREARRARY  WARR

America. o 70 naustrials EENRT - ADSUNERREFASEREAYTE  MEEH

75%  [EFEE Health Care TEDERTAURA B FARRER U ABERBRAT

3.5% ?EEﬂ Telecommunications ggg«?@ﬁxigg%mg? fﬁ‘\ FAMERERFRER

3.4% &R Energy - HBHSOFERE AREEARRABREE - ZeREMASY

2.7% Q\\Fﬁ%% Utilities g? ﬁﬂlﬁﬁfT%@ji.%mﬁEEﬁﬁ}ﬂ RER  BEEERS

8 HEH  ERBERRBERES
2.2%  [FiE Real Estate ARBG CUBERE - BERRE ARAENK

2.2%  WEWEE Consumer Staples f%ﬁégﬁlm&%%ﬂﬁ&% AERTHHARYFELEEBRDH
: o 1z Al R RE -
o wy . .
0.8%  ¥#t Basic Materials + Reaction to Trump and the Republicans victory in the US elections was the
0.2% B&KEf Cash & Others main driver of performance in the fourth quarter, with expectations around
US economic growth, lower taxes and deregulation supporting positive
returns for the S&P 500 Index.

+ From a Styles perspective, in the fourth quarter of 2024, style factor

£ & ¥l Fund details 1% &4 & M+ X & E Top 10 portfolio holdings (%) performance was negative in North America. Within alpha factors, the

defensive Quality factor traded positively throughout the quarter and finished

BB {7 {E & Unit price? HK$33.24 7 7T 7 Securities #A £ Holdings (%) as the best performing factor. The defensive Low Risk factor also performed
. relatively well, while the dynamic Industry Momentum ranked in the middle
B3 B # Launch date 01/12/2000 App}’e ||"10 72 amongst factors, underperforming at quarter end. Meanwhile, the cyclical
H4 & & & Fund size ('000,000) HK$5,870.04 HEITT L #L Microsoft Corp 6.2 Size str_uggled throughout the quarter, t_rading below the line and was unable
NVIDIA Corp 6.0 to regain performance at quarter end. Finally, the cyclical Value factor lagged
E& BRI Fund descriptor ' behind throughout the quarter and finished as the laggard factor.

BEES - tE Alphabet Inc-Class A 41 + Looking at quarterly performance of the fund, the exposure to Styles weighed
Equity Fund - North America Amazon.Com 40 on performance. On a portfolio level, the exposures to Quality, Low Risk and
quity Meta Platforms Inc-Class A 23 Industry Momentum contributed to performance, while the exposures to
B B& & 32 Risk indicator (%) 16.86 ’ Value and Size weighed on performance. On an industry basis, the
p , N Tesla Inc 20 underweight exposures to Health Care Equipment & Services and Food,
BB 4% Bl Risk class® 6 183 Broadcom Inc 18 Beverage & Tobacco coupled with the overweight allocation to Technology
4 &= s 0/\4 . ' Hardware & Equipment contributed to performance. Conversely, the
£ 2P % Fund expense ratio (%) 132250 Berkshire Hathaway Inc-Class B 14 underweight exposures to Financial Services, Automobiles & Components

Eli Lilly and Co 13 and Consumer Staples Distribution & Retail weighed on performance.

X £ R & ¥l Fund Performance Information (%)®
£ F{LE R Annualised return B £ E R Calendar year return Z # E R Cumulative return

15 3% 5% 0% 9E5 =EF 1% 3% 5% 1% BIEY

RIES
lyr 3yrs 5yrs 10yrs l:::'l?h 2020 Al zuzz 2025 Z0ze YTD 3 mths lyr 3yrs 5yrs 10yrs Since

launch
ﬁf?’un g 2131 662 1238 1052 511 1705 2642 1904 2342 2131 2131 228 2131 2123 7938 17201 23240
FH R AEE R
ane“rgrglﬁ]‘;St 912 855 711 6,57 512 1975 1351 1% 11.89 912 912 082 912 2791 4097 8899 23040
return (%)"
BX M it = & & + European Equity Fund ek . ansfll
1% B {2 R £ ff 3218 Investment objectives and other particulars! R &84 9% (718 /17 %) Portfolio allocation (market/sector)® k3 Commentary
FERBANCRERETE ZRBMNEMBNRERRE ? 23.9% £E France cBERMNEERNT-AZBEAREEE—E LR B+
REBLETORGEAS  DERRBEAHE - 19.4% {48 Gemany ART-ANEBEARE BAREREMZHEE

O BH-mBEREAE R BN ETEeERES
18.7% 38 United Kingdom BoMEEAREEREYE AR TERE TY -
8.1% It Switzerland “E-NFENE  EeBBEaMDRE -

8.1% 7 Netherlands CRERK BNBREEERER FHBNEMRERE

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.

6.4% EMRE Other Equities FREEEDERARBIOE MABRTHOREX
42% W Spain BAAERB—AHFRE EETLEEEFFERE
BENBRER -
3.4% 3% Denmark i : .
26% BAF lal . Deslpllte a raLlylln Novgmber after the US. glect|on, European
o7 Y equities consolidated in the fourth quarter impacted by weak
22%  H&RAEHM Cash & Others months of October and December. Eurozone suffered losses,
1.9% L5 Belgium impacted by apprehensions with the possibility of a trade war if
o T U.S. implement new tariffs, and political instability in France
11% M reland and Germany. The fund returned negatively in the fourth
quarter of 2024,

# £ & £ Fund details 1% & 44 A+ X & & Top 10 portfolio holdings (%) + In terms of outlook, European equities continue to offer cheap

upside optionality with valuations still below their long-term

LR Unit price! HK$16.35 78 7T = 7 Securities A & Holdings (%) average and the looming German election could be a silver
FX 32 B # Launch date 01/12/2000  Siemens AG-Reg 27 lining, and potentially mark a pro-growth policy turn.
E £ % B Fund size (000,000) HK$127379 57z AstraZeneca Ple 27
E & EH M Fund descriptor movar’t\is gif:?s . ;;
BREES - BUNBEXR lovo Nordi - |
Equity Fund — European countries SAP SE 26
BB 432 Risk indicator (%)° 1542 Eﬁ?;e zé'iig gg
lanz - .
o 4] i o
2 1% 4% Bl Risk class . B AL Holding NV 0
% B3 Lt % Fund expense ratio (%)* 134422 LVMH Moet Hennessy Louis Vuitton 19
AXA SA 18

# & R & Fund Performance Information (%)®
£ F{L B4R Annualised return B £ E R Calendar year return Z #E R Cumulative return

RIES = RIES
15 3F 5% 10 £ ; £NES ZfiA 15 3F 5% 10 § 7
lyr 3yrs 5yrs 10 yrs gince 2020 2021 2022 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁfﬁm . 157 -036 340 340 206 318 158 1476 1789 157 157 -820 157 2109 1822 397 6350
F R AEE R
aDv"e“rgrg;‘;St -4.96 168 213 192 175 1686 753 135 750 -4.96 -4.96 -453 -4.96 511 1112 2097 5134

return (%)



DB KIREE2L « Asia Pacific Equity Fund

o i [ B
Medium risk®* 3 !

1% & B R K fh3 1 Investment objectives and other particulars!

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

EBRARERELEVETABARRINHENER 33.3% FERMEES Mainiand
E@E%g%ﬁé%ﬁﬁtm HNEHUEENROAES - B China & Hong Kong
cemE , o ' 22.2% I India
Achieve Long-term capital growth through investing in an actively 17.8% 4% Taiwan
managed portfolio of carefully selected equity securities quoted .
on the regulated stock exchanges of the economies of Asia 9.1% % Korea
Pacific, excluding Japan. 7.8% R Australia
45% REREM Cash & Others
2.5%  EDFE Indonesia
2.3%  #I Singapore

0.6%

3E2% Philippines

£ £ & ¥ Fund details

% & 48 4& A+ X & E Top 10 portfolio holdings (%)

EE {7 {E 4 Unit price? HK$30.86 /& 7T % Securities # 5 & Holdings (%)
BX 3 B # Launch date 01/12/2000 & & 48 B B& Taiwan Semiconductor Manufacturing Co 9.9
E4 EE 8 Fund size (000,000) HKs364697 570 BRI Tencent Holdings 58
HSEAH M Fund descriptor Efﬁ? j;lﬁx AlA E{in s Co Lid gi

BEES - SARAERS ;1@ amsung Electronics Co .
Equity Fund - Asia Pacific, excluding Japan = %% r\r/lLa/c\quane Group Ltd 31
& B & 32 Risk indicator (%)° 075 LB BYD Co Lid-H 31
B 4 7 Risk class® 6 Infosys Ltd 30
BB Risk class HDFC Bank Ltd 30
E £ B It & Fund expense ratio (%)* 150288 K Hynix Inc 28
% [E Meituan-Class B 28

c TREXBRINBETSRENETRK  TEXEE 6
ERFABNRBRALE -

- EAIBREXEDRRT  AERAMEELERLE
REBHES THERKATARARKENTS - &
BRENERAFZENBE  ESHERBHEEEER
BERTSHHBEEZROZNE  SRELEEE+
AUREERMEATH

- BITER ZREAMBERRARZE  MOHKERK
RARE -

- HeREMFTERESE  BHREREERERRK
Al - EREFHEERERYRBEAGFRR - BRPER
R B AR R R R R A BB A FIPTIE 8K -

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

+ Taiwan was the best performing market this quarter, thanks to
exceeding gross domestic product and economic growth driven
by the thriving Artificial Intelligence (Al) industry. South Korea
was the worst-performing region in the fourth quarter, with
leading indices falling for six consecutive months since July as
uncertainty rose after Donald Trump's re-election and recession
fears.

+ By sector, Information Technology was the best performing
sectors whilst Materials and Energy were the worst performing
sectors for the quarter.

+ Sector allocation was positive while geography allocation and
stock selection effects were negative in the fourth quarter.
Positive stock selection in India and Basic Materials was offset
by underweight position and unfavourable stock selection in
mainland China and Technology.

X £ R Z ¥l Fund Performance Information (%)®

(L@ Annualised return /& £ E 3R Calendar year return

Z # @R Cumulative return

1 3% 5% 1§ AIEY E9EY
1yr  3yrs  Syrs  10yrs lSmce 2020 201 2022 2028 202 Ty
aunch
rES
T Fond 843 an -060 181 479 210 049 B4 128 843 843
E}?ﬁﬁi%ﬁ@i&
ollar cost
averaging 095 115 -034 063 178 3143 -396 645 087 095 095

return (%)’

hi#EREE S - Hong Kong and Chinese Equity Fund

@A 1% 3% 5§ 10§ PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
992 843 2016 299 19.66 208,60
-5.54 095 349 169 6.47 5258

1% & EE R H fh 1% Investment objectives and other particulars!

&84 9% (15 /17%) Portfolio allocation (market/sector)®

FRIBRANGEERRYETBHARINETORAME - 32.3% 47 Financials
HEAEATMESELh 2 PERR (REHR ABAABAN o oo -
AR/ SEERETANLOATMETHES REOREBH A 235% STlt/Rik Consumer Discretonay
RSH L OBRATAN  WERRBATEE - BHPBRRE 17.9% 4 Technology

SHEREZREEAIERERABORAR REEREEE

SR P ~ e e 49 T i
R/ S EP A R B R RSB LTEES - j;‘f . 'T”O"US"'a's o
Achieve long-term capital growth through primarily investing in a portfolio of 3% &l Telecommunications
carefully selected securities listed on the Stock Exchange of Hong Kong (the 3.3% [EHIE Real Estate
‘sgfi.K‘), IheL psrtfogo rr:]ay be cgmgrised odf those:long Kondg—gsted Chingse 3.2% 4 REHM Cash & Others
equities (including H-shares, red-chips and securities issued by companies L
deriving a preponderant part of their income and/or assets from mainland 3.0% WHHEE Consumer Stap\es
China) and other securities listed on the SEHK. A portion of the investment 26% 2EEE Health Care
portfolio indirectly held by this Fund may hold securities issued by companies o A T
deriving a preponderant part of their income and/or assets from Hong Kong 2.4% :ﬁ%%% Utilties
and/or mainland China that are listed on other stock exchanges. 1.9% &R Energy

1.2%  ¥1%} Basic Materials

£ £ &% Fund details

% & 41 & M+ X & & Top 10 portfolio holdings (%)

B {7 fB 4% Unit price? HK$2042 BT & 5 Securities 54 & Holdings (%)
FX 32 B # Launch date 01/12/2000 % Tencent Holdings 95

£$ % &8 Fund size (000,000 HK$3776.83 7 7t Eiéﬁ Fj ZSbBE Hgld‘”QSH .y 873
[N . n ibaba Group Holding Lt .

SHEAEMHMF t N L

ggggg ;f EI: ;qefg;é)%r/% A B 3% #R 17 China Construction Bank-H 59
Equity Fund — mainland China and Hong Kong % Meitua‘n-Cla‘ass B 51

LR 22 32 Risk indicator (%)° 24y VKRR Xieomi Corp-Class B 34

L 43 5 Risk class® ; R FBIR B 12 B% AIA Group 33

AR s class R ® £ E JD.com Inc-Class A 26

E £ Xt & Fund expense ratio (%)* 1.49059 # 72 % [ Trip.com Group Ltd 24

B T 748 17 Industrial and Commercial Bank of China-H 2.4

= A b
High risk®" ﬂ 5

- FEHPENBEOFERNBESEBENEER 0
TERAERRNSEBNESTERETERY - €HH
REBRETSNENZHRER -

- EXEINZEARRKRAGEBZEG AR T A
NERB  WEHELEARBIBE TN BFES
ERATR - BE_S_METHEEHRR LAESHEA -
EREFNTHREZERBMETSRENAKS -

- BEBHLTBLAAAE  LHERAMBARBOAE
28 SHRLEIRBRBEMBIIATERT - XK
FRRBALEEM it BNEBEREE RN E
78 OB SN L0% B Y ©
CHENFOETERESE  BEREMN - RAEER
DEMHBERGE  BREMRIFERKIFIFMEH -
+ Chinese and Hong Kong equities consolidated in the fourth
quarter on rising concerns over tariff hikes on mainland China's
exports to the US, limited news on domestic stimulus and a
strong USD.

+ The widely-watched National People's Congress standing
committee meeting concluded on 8 November and announced
a RMBIO trillion local government debt resolution plan. Hong
Kong SAR's retail and property markets stayed soft although
IPO issuance picked up in the second half of 2024.

+ Following Trump's win and particularly a red sweep, the Trump
tariff trade kicked in. US President-elect Trump announced he
intended to levy an additional 10% tariff on imports from
mainland China after his inauguration.

+ Sector allocation effect was positive while stock selection effect
was negative in the fourth quarter. Positive stock selection in
Utilities and Consumer Staples was offset by unfavourable
stock selection in Financials and Industrials.

# & R & F Fund Performance Information (%)®

#£ (L E R Annualised return

15 3% s w0f BIEY ENES
Lyr 3yrs Byrs 10yrs l:mce 2020 2021 2022 2023 2024 YTD
unch
rEE
Thiz Fund 1511 625 397 0.24 301 1591 -14.49 -16.34 -14.46 1511 1511
PR AEER
Dollar cost
averaging 900 085 150 -068 128 1953 -12.98 253 -10.75 9.00 900

return (%)

B £ E R Calendar year return

Z #E 48 Cumulative return

=68 1% 3% 5§ 10§ POES

3 mths lyr 3yrs Syrs 10yrs launch
-872 1511 -1763 -18.35 246 104.20
271 900 257 -128 -6.58 3567



hE R Z K £ » Chinese Equity Fund

= 3 B
High risk®" anffs

1% & B R K fh3 1 Investment objectives and other particulars!

BRIERANEEEMENALIRAR /REERA
FEAMORBMETRERBE SRS M LT RN A
é'@%@$@%H%&@§-M%H HEARIEE - P
EREESHERENREAMS BEKK0%NERS
BEAFBEAMIIMETMALARAR,LEER
BREAMHRRMETNES

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 Llimited 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.

£ £ & ¥ Fund details

EE {7 B4 Unit price? HK$12.42 % 7T
B 3 B 8 Launch date 08/10/2009

E £ & & {8 Fund size (000,000)
& BRI Fund descriptor
REES — RERNM
Equity Fund = mainland China

[ B #2 52 Risk indicator (%)*

HK$3,056.15 7 7T

2701

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

25.7%
20.9%
19.0%
7.7%
7.3%
5.8%
4.1%
3.6%
2.3%
1.7%
1.2%
0.6%

%7l B &R Consumer Discretionary
£ & Financials

BHE Technology

B & REA Cash & Others
T % Industrials

B Telecommunications
W HEE Consumer Staples
2 F£I2 Health Care

%} Basic Materials
EHIE Real Estate
NAEE Utilities

858 Energy

% & 48 4& A+ X & E Top 10 portfolio holdings (%)

iy s

Securities

# A = Holdings (%)

& &1 #2 i% Tencent Holdings 97
fa 2 B 2 Alibaba Group Holding Ltd 73
B3 3% $R 77 China Construction Bank-H 6.0
% [ Meituan-Class B 56
/J\K % @] Xiaomi Corp-Class B 45

# B T 7% 48 7T Industrial and Commercial Bank of China-H 3.5

- FEEPEEOFNAZESETNERAE M LEER
ERMAEENESTERETEZRSE  SHERETS
REMFHRER -

- BEBEINEEARRRARERBZEGEENT AN
E%% hidey ﬁﬁﬁAE%m%%ﬁmﬂﬁﬁﬁﬁﬁ%m

EBERLEFS TERY - gRUES
ﬁﬁ%ﬁg %méf@f&ﬁ BAERITIENER -
AEBERIKE -

'%E%%%%&@ﬁﬁﬁvtﬁmﬂﬂgﬁ T PN 5
B BEAEESMBRBRARRITERL - XEREE
BEMEEM Mt BN R ARKYE PEENRREK
FINO%ETL -

- HESREMFTERESE  BERKN - AAFEER
FE ERERRESTICOEERERKFPTLHE -

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

+ The widely-watched National People's Congress standing
committee meeting concluded on 8 November and announced a
RMB10 trillion local government debt resolution plan. The amount
of debt swap was in line or slight ahead of market expectation. It
might be a disappointment to some investors that no measures
were announced regarding consumption, property destocking and
large state-owned bank capital injections.

+ Following Trump's win and particularly a red sweep, the Trump
tariff trade kicked in. US President-elect Trump announced he
intended to levy an additional 10% tariff on imports from China

2B 4% Bl Risk class® 7 ﬁ% % Tri;icom Group Ltd 32 after his inauguration.
E4M% R Fund 0 (%) 149495 T FRIRE Ping An Insurance-H 31 . Sector allocation effect was positive while stock selection effect
P % Fund expense ratio (%) : SR & B JD.com Inc-Class A 29 was negative in the fourth quarter. Positive stock selection in
48 5 NetEase, Inc. 25 Utilities was offset by unfavourable stock selection in Financials
and Consumer Discretionary.
X £ R & ¥l Fund Performance Information (%)®
£ F{LE R Annualised return /& £ @ #R Calendar year return Z #E R Cumulative return
& _ BIZES
1£8 3% s5g 10 BIED EWES =@A 1% 3% 5% 1% A
lyr 3yrs 5yrs 10 yrs l::::‘?h 2020 2021 2022 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:ml?h
-ZrJSh% % it 1575 -1099 511 014 143 3344 1824 -2560 -1815 1575 1575 -980 1575 2951 2310 139 2420
FHRAEER
Ef;lr:;;?t 761 037 285 105  -001 3000 1331  -691 1284 761 761 -361 761 111 1346 1001 -009

return (%)"

o B B

83§ E £ « Hang Seng Index Tracking Fund*

REEE 3% (I8 /17%) Portfolio allocation (market/sector)®

# 5 B2 % £ fh 51§ Investment objectives and other particulars!

BRERRARBARERARGE ARAENSER
Bt (BEEHERES)RBRMBAEINRE - ﬁE
REEASNARBEYRUEBRANINKRERR
ERELEBORR  BEXTRE Tﬂa%é&ﬁ*ﬁﬁﬁ%ﬂﬁ
i‘a%ﬂk%ﬁ%&ﬁﬁ%ﬂB’Jiﬁ&&ﬁﬁ%%ﬁi’]ﬁiEi%a%(ﬁ’]%iﬁ
A °

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

£ £ &% Fund details

EE {7 {4 Unit price? HK$22.80 & 7T
A3 B 8 Launch date 01/12/2000

H4 % EE Fund size (000,000)
HES B/ A M Fund descriptor
REEe - FE
Equity Fund — Hong Kong
[ 2 #2 52 Risk indicator (%) 2779
/2. B 4% Bl Risk class® 7
E £ B3 ¥ b = Fund expense ratio (%) 0.78561

HK$11,025.25 /# 7T

32.9%
28.1%
16.6%
5.1%
4.1%
3.9%
3.1%
2.1%
2.1%
1.4%
0.9%
0.8%
0.0%

%@t Financials

%7l /5B Consumer Discretionary
ERRHE Information Technology
828 Energy

B3l Telecommunications

M ERE Properties & Construction
RAEE Utilities

W EEE Consumer Staples
KJ?* 3% Health Care

A 1E Conglomerates
R Materials

T % Industrials

B & REA Cash & Others

% &4 A& M+ KEE Top 10 portfolio holdings (%)

% Securities

¥ B & Holdings (%)

JE 247 §% HSBC Holdings 81
# 314% A% Tencent Holdings 81
fi 2 B & Alibaba Group Holding Ltd 77
% 8 Meituan-Class B 69
F B3 3% $R 7 China Construction Bank-H 55
RIBRER 1 B% AIA Group 49
/]\K % @] Xiaomi Corp-Class B 47
# B # ) China Mobile Ltd 37

# B T 7548 17 Industrial and Commercial Bank of China-H 3.2
% % %X 5 Ft Hong Kong Exchanges & Clearing 28

ﬂﬂsn!

Medium risk®*

Do MEENFR FERTER - BREASERFE
B-504%  MERELER — FRERTRANDBE
R-488% ° AEREE W RIFREER-016%

- BREBREANISRETESINHRERRSME
Bk BERTEE=FEFCEZEHRE - EAH
EOREE) —#P ) o B E R EE B B LA P BR60%
RESHN ETESFERELD  0E@FERHIE
BoBRATHE HEFKERAMBHETSHEBRD
RERTE -

CHR-ZRF SERPEBRANSAEBENRET
Bl RAZEBESRTBHRRALD -

+ In the fourth quarter of 2024, Hong Kong's equity market
experienced a decline, the return of Hang Seng Index Tracking
Fund was -5.04% and the benchmark Hang Seng Index Net
Total Return Index was -4.88%. The tracking difference of the
Fund in this quarter was -0.16%.

+ The Hong Kong stock market was under pressure due to profit-
taking in the third quarter, as the prospect of a second Trump
presidency has raised the risk of heightened tensions over trade
and technology. As part of the election campaign, Trump had
pledged to impose tariffs of 60% or more on manufactured
goods from China, which will not only weigh on Chinese exports
but also sentiment in the equity market. Domestically, recovery
of consumer demand and housing market sales remain bumpy.

+ For the year of 2025, investors anticipate heightened volatility in

Hong Kong equities due to policy uncertainties from both the
Chinese government and the Trump administration.

£ & FRITE F Fund Performance Information (%)®

f#£ L@ $R Annualised return

/& ¥ B 4k Calendar year return

15 3% s & BIE

lyr 3yrs 5yrs 10 yrs Sll:;eh 2020 2021 2022
xEE
s B 2141 218 -415 095 348 114 1259 1310
¥ Index 2269 -L44 -345 17 483 -046 -11.94 1270
ﬁﬁﬁi?ﬁi A

ollar cost

averaging 14.56 346 019 -011 173 1060 1240 -067

return (%)

FNES
2023 2024 Tyo
1129 214 214
1061 2269 2269
-883 1456 1456

Z B 48 Cumulative return

=@ 1% 3% 5% 1% PIEY

3 mths lyr 3yrs 5yrs 10 yrs launch
504 2141 640 1912 993 12800
-4.88 2269 -4.26 -16.08 1921 211.34
101 14.56 1075 094 114 50.54



EEB&RYHEESL « ValueChoice Balanced Fund™ Medinr e s el

1% B B2 R & 3% 1§ Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

FRREAR-ROBERESFIERE  ERENLERRS 25.4% EF{E% World Bonds . fﬁ%ﬁﬁ%ﬂﬁ%&$?§?&§b§ﬂi‘l RBIRBEELHER
BZTEE  UWERRBEREE - 0 BT ELME oy FREMNREREZNRE BERNRESTHAIE TR
22.3% HEREBRE Chinese & HEY - TS e E’M e BBET BB
Achieve long term capital growth through investing in a diversified Hong Kong Equit Ay by o
portfolio that normally comprises global bonds and equities with ong FONg EQUIIes ﬁEE EAH’“E BN i nﬂ% MRk R T+ AR
heavier weighting in ecy1uities 15.5% 43 North American Equities A %T’Eﬁ%% BT R BﬁTﬁ‘HE’J/g f8 o f&ﬁﬁl@%%
13.4% BMEE European Equities iiﬁiﬂ%}'iﬁ:ﬁ% mE - RERHASEHEE  BHK
9.0% - B apanese Equites CESRENREADE  FERRRARETBOAE
89% TARE (wER/EE/ :‘fg%iﬁfi%ﬁlﬂ%?? ' Ib% Tgiﬁ%%%?ﬂ
BAT4) Asia Paciic Equiies 1B BB SR B MRE - 5 2 m R E R EE R
$WPWHmmq WRERETNARS - EE BARRS RN
(exmailand ChinaHKapan) T - Bl E - RREAESRAFEAT
3.4% 77 Deposits RAIBHEERERENHERENORE -
1.9% BHERkEM Cash & Others + Global financial markets were volatile over the quarter as
0.0%  EfBJEE Other Equities investors reacted to a more hawkish policy outlook from the

Federal Reserve (Fed). Hawkish comments from the Fed dented
investor confidence about the outlook for interest rate cuts in

£ £ & ¥ Fund details &4 & M+ X & & Top 10 portfolio holdings (%) 2025. Developed market equities moved down in response to

hawkish Fed commentary at the end of the year, erasing the

AL Unit price? HKS16.14 787 e iecurities " £ & Holdings (% gains in November amid the expectation of accommodative
X 32 B # Launch date 01/07/2019 & ERIZ AR Tencent Holdings 19 fiscal policies from the Republican. Global government bonds
H4 % B & Fund size (000,000) HKS$266.50 3 7T fil 22 B Alibaba Group Holding Ltd 15 also posted negative returns during the period, as yields rose on
i ' | 2 0% HSBC i the back of lower expectations of interest rate cuts.

géygiﬁi L Fund descriptor EE 8 HSB HDldlﬂgS 15 The fund d d h 0
+ The fund registered negative return during the quarter, primarily

REBEESRN) - RERE&ZSIHK80% :/T%TEE 8% 5 Tahwan Semiconductor Manufacturing Co é; reflecting the negative performances of the equity markets.
Mixed Assets Fund [Global] — Maximum equity around 80% %peMn?t Class B 0'9 The main negative contributions came from Chinese & Hong
B B = 22 Risk indicator (%)° 1332 i Meituan-Class : Kong equities and Asian equities, which were the top detractors
B I.S " \ca?‘or el NVIDIA Corp 08 due to the concern over the potential tariffs from the US
L AR Bl Risk olass* 5 {8 Microsoft Corp 08 weighed on the investment sentiment. Additionally, European
E £ B3 ¥ b = Fund expense ratio (%) 0.92876 US Treasury N/B 4.125% 31/07/2031 07 equities and Japanese equities also ended in negative territory.

On the fixed income front, global government bonds closed
lower over the quarter as market reacted to a more hawkish
policy outlook from the Fed.

IR R 1% B AIA Group 07

#2019 7H1IRE BAERBELAEAE((BEAESDEAMNBERBSEEHE([HEAE ) MEEAEB THEEHHESHEAEG
BITHEENROESABHERER Txéfﬁ#“ﬂlﬂzir‘ﬁ H&Eﬂ@FLA&E}ﬂ&H&ZE%% EZOZlilQﬂSEIt KOESHREBENMKE
LEREH  REAIESPNEBEEE BXHEAE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund - ValueChoice
('ValueChoice') had been merged with Hang Seng 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.

% £ R 31 & ¥l Fund Performance Information (%) (B % £ H20197H18 & 3L Z & I Fund performance since launch on 1 July 2019)
$E (L@ R Annualised return /& $EE 3k Calendar year return £ E 38 Cumulative return

12 3¢ s&  wg RIES #9E5 =ER 1% 3% 5§ 1§ PIEY
lyr 3yrs 5yrs 10 yrs Since 2020 2021 2022 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁf%n S 83 059 248 TEANA 319 1380 111 1516 689 | 832 83 461 832 177 1303 FEENA 1885
FIH R AEE R
E‘j’élrgrglff;t 363 295 155 FEANA 157 1649 145 333 319 363 383 217 363 911 797 TFEEANA 879

return (%)"

THRER hE£H2021F12A3HE S EHARES SEE F A YHE 2RI - The following table shows the fund performance since the restructuring and

the fund rename effective from 3 December 2021.

f#£ (L E 4R Annualised return B {E E148 Calendar year return 2 # E148 Cumulative return
B20216 B20216
1% 3f 5% 10£ 12A38ES 03/12/21 £9Z5 =fR 1% 3E 5% 106 12A3EZES
1y 3ys  Sys  loys Since 00 _gpgm W2 0B W% Ty 3mme 1y 3y Sys lowrs Since
3 December 2021 3 December 2021
-ZrJKh% % i 832 059  FEANA TEANA -0.26 TEANA 098 1516 6.89 832 832 -4.61 832 77 FEANA FEANA -0.80
PR AREE R

Efélr:;;?t 363 295 TEANAFEANA 279 FEENA 098 333 319 363 363 217 363 911 FEANA TERNA 884

return (%)"

TRET WELH201957F10BFTELEHARE L ZHEEE LA — X 2R ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
(L E R Annualised return [E sEE1§§ Calendar year return Z & B4R Cumulative return

BRiH BRIBE
1% 3 54 105 2021%12A2A 2016 2017 2018 01/07/19 2020 0y0y21  =fiA 1£ 3 5% 105 2021%12R28
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -02/12/21 3mths lyr 3yrs 5yrs 10yrs  Since launch to

2 December 2021 2 December 2021
ﬁf%n d 336 FEANA FEANA FEANA 178 THEANA TEBNA FERNA 515 1380 025 446 336 TEANA FERANA TEANA 1996
PHRAEER
aDv"e“rgrgﬁ]"g“ 257 REANA TERNA FERBNA 380 TEANA FEANA FERANA 500 1649 308 316 257 TEANA TEENA RERNA 946

return (%)"

THRER ' BEFETHELB2011FE3A248FEII 2R LUIEL % Z A - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.
£ FE{LE %R Annualised return /& £ @ R Calendar year return Z # @R Cumulative return

RIES = RIES
1% 3% 5% WFE ol om0 wm 22 053 20% *’3’%"’\ SR 1% 3% 5F WE Ty

1yr 3yrs 5yrs 10yrs 3mths lyr 3yrs Syrs 10yrs l:::‘n?h
ﬁf% . 832 -059 248 382 353 1380 111 1518 689 832 832 -461 832 177 1303 4554 Bl4D
FHAAEE S
Efélr:;;‘;“ 363 295 155 186 201 1649 145 -333 319 363 363 217 363 911 797 2029 3140

return (%)"



R EEZL ¢ Global Equity Fund' weaimrre mgAl

1% B B2 R & 3% 1§ Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

A B AN EBERE R R TR EER S 66.9% £ United Staes CEBBER-T-MESNETH  ATEERERY
BRI - DU E B by E A 109% EIHE Other Eques 9 BEERABZER  REDSHEARREE 5

p== ° HInE i 3 L
Achieve long-term capital growth through primarily investing in a 49% B Japan Eié %EL;% %% ﬁ*zﬁiﬁﬁﬁ%ﬂgﬁl fﬁ%}aﬁ Eﬁﬁé;gi ?i?.‘:i% 1’51M
portfolio of carefully selected shares traded on stock exchanges M7 I8 RAGEE s / REEEIE®

in global markets 32%  REMBLRAE Mainland BIZLS00EH LA KAEFNFERENTIERPEE -
' China & Hong Kong HRTIEERERTRERTNESBHMIEESE
2.9% §§ United Kingdom ﬂui/f&i%ﬁ%@)fi ’ @ﬁlﬁ?ﬂ% ° %%gﬁé@/}qﬁ
2.6% \‘f France W%E"Jggﬂu@] ' ﬁ*ﬂiﬁ%%%l@ﬁﬁ@g ' 'H_jjﬁ;%
Do BEMISERE - MENBRALEERRENIS
24% {2 Germany RAEEEY BENFRAXE BHRALETA
2.3% MZX Canada +AVZES EREEHTFEE  BRAHNEBES -
17%  HH Australia f;%@&iggﬁffﬁﬁfﬁiﬁgﬁaiggﬁ
6% I i 8] SHHBRRSLME - PEKERNEN B [F
[ e $EU - AT —MABRHE  FERBRSFFY

A7 R Neteriands ESFATBRRBRYNNE

L———02% #&KkEf Cash & Others

+ Global equities presented negative returns in the fourth quarter

£ % 5% Fund details 125484 M+ X & Z Top 10 portfolio holdings (%) of 2024, with Growth stocks showing strong performance and

Value stocks detracting from performance. As the markets

E AL Unit price? HK$2505 7T = 7 Securities A & Holdings (%) showed a risk-taking profile, high dividend indices lost ground.
A% 3 B # Launch date 01/07/2019 Apple Inc 52 Reaction to Trump and the Republicans victory in the US
~ S gt — 8 & Microsoft Cory 42 elections was the main driver of performance in the fourth
E@RE Fund size (000,000 HKS142684 B 7T Lﬁvfém Corp P 41 quarter, with expectations around US economic growth, lower
E&FHHI Fund descriptor A c 2'9 taxes and deregulation supporting positive returns for the S&P
REEE — R mazon.om : 500 Index. Eurozone suffered losses, impacted by
Equity Fund — Global Alphabet Inc-Class A 27 apprehensions with the possibility of a trade war if US
LK 232 Risk indicator (%)° 1510  MetaPlatforms Inc-Class A 19 implement new tariffs, and political instability in France and
. R Berkshire Hathaway Inc-Class B 11 Germany. In the UK, increasing concerns with the macro-

&L B 4R B Risk class® 6 %% Broadcom Inc 11 outlook and negative reaction to the autumn budget weighted
E € 3% b 2 Fund expense ratio (%)* 081984 JpMorgan Chase 09 on the stock market. Stack markets in emerging and frontier
NVR Inc 09 economies have delivered a broadly positive performance in

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

#2019 7AIRRE BB ELERFE(EEAE DEAHABERBE LB EFE(EEFEANDTEM) BEAE THRREEE 2 H
EHABEFETHYENREREESEFBHERNEE REBBENMBE  WEBKFUREBBREEHEE - With effect from 1 July 2018,
Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice') had been merged with Hang Seng 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.

X £ F 18 & ¥l Fund Performance Information (%)® (HZ £ H201957H1H & 3L Z ¥ IR Fund performance since launch on 1 July 2019)
f#£ (L E R Annualised return /& sEE 4R Calendar year return £ & E 4 Cumulative return

RIES = RIES
1% 3% 5% 1% a0 | 2m | 20m | 228 | s FHEY| ZHA | 1% | 3% | s& | wg BRI

Since

lyr 3yrs 5yrs 10 yrs YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁfﬁm d 1397 480 948 FEANA 1023 1237 2163 728 211 1397 1397 188 1397 1512 5735 FEANA 7099
FHIRAEE R
E\j’éﬁ;ﬁ%ﬁ 443 653 559 FBANA 557 1897 1035 572 1148 443 443 116 443 090 3126 FEANA 3410

return (%)"

THRETR > ARHETHRESH20165E7HA1AEIIZRIFLIELEZ A  The following table shows the fund performance since its launch on 1 July 2016

under ValueChoice as a reference.
£ F{LE R Annualised return B £ E R Calendar year return Z #E R Cumulative return

BIES = BIES
1% 3% SF  WF  Tol’ a0 am 202 2023 20% *ﬂ%’* cfR 1% 3% 5% F i

yr  3ys  Sys  doys S Imhs Iy 3ys Sy loys e
ﬁf%n S 1B 480 948 FEANA 9% 1237 2163 728 211 1397 1397 188 1397 1512 | 5735 FHEENA 1206
PR AER R
aDv"e“rg;ﬁ]‘;St 443 653 550 FEANA 514 1897 1035 572 1148 443 443 116 443 2090 3126 FEANA 5245

return (%)"

THRER BEMETHESHF201956A30HZ KM (AIE HZH) LIEL %2 - The following table shows the fund performance under ValueChoice

as at 30 June 2019 (ie before the Merger) as a reference.
F (L@ Annualised return |E £ @ #R Calendar year return £ # @3 Cumulative return

BRIEE _ BRIBE
15 3F 5§ 105  201966A308 2014 2015 01/07/16 2017 2018 010119 =fiR 15 3F 5% 105 201966F308

lyr 3yrs 5yrs 10yrs  Since launch to -31/12/16 -30/06/19 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁf %n d 259 946 FERANA TEANA 944 TEANA FEANA 751 2063 1090 1339 174 259 3104  FEANA FEANA 3104
TR AEE R
E‘j’élrgglf%“ 3 304 TEANA TERNA 304 FEANA TEANA 339 048 1075 473 214 333 940 FEANA TERNA 940

return (%)



EERELEREEKRIEEE L « ValueChoice North America Equity Tracker Fund™ menZER  amfl

1% & 18R X fh 3% 15 Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

FREERENEAREREAEN —AREESRKRER 36.5% %M Technology C XEBRERFRLEALRAE - RE00EYR TN
% (HSBC Pooled North America Equity Index Tracking Fund) & 14.9% %t/ ES Consumer Discretonary FEEAKB% - 2R - FELBRERERFD
£ ZBLFTSE MPF North America Hedged Index ) 2% 38 © 1 1'9% 48 Fm;ncials i%ifi : A RE ;E B ﬁ?ﬁi%ﬁf&ﬁ P (KX 1?&5&%%%
Match as closely as practicable the performance of the FTSE 11A20/ T# Industrials Eﬁfﬁii Eﬁ; }E’Hﬁiﬁﬁﬂ # ;EiE/'\E it zW;H BBBRS
MPF North America Hedged Index by investing directly in an APIF v . ’J T AN Hﬁ_& [/JE E fJ EEFE’OE W o R ﬁiﬁﬂ/\
(HSBC Pooled North America Equity Index Tracking Fund) with a 9.5%  [2FHEIR Health Care i%%ﬁﬁ—iﬂ &—tfﬂ 27 Hﬂﬂ%r 5@251@%%’5;\” H
similar investment objective. 4.0%  WFHMEEE Consumer Staples M5 A o B ﬁﬁ}% Al § & K R ’%‘50 {12 2 - ~ :z
3.8% EE‘}J?Energy —NEERFEARERBEZIR %ﬁﬂﬁ%%f%?@@@g
SO —E_RFNBEUBBNRE  TEREABERE
25%  RAEX Utiities BOM FAY_2_RENHSRMES  EBEES
20% i Real Estate H EEERE_Z_NFENFTERER2% 2F

2.0% &l Telecommunications MFEERA28% - REBR -
———————15% ¥#} Basic Materials + Momentum in US equities continued during the quarter, leading
L—————02% 34 KEAM Cash & Others to a strong close with S&P 500 Index up around 25% in 2024.

Trump's victory in the presidential elections bode well as
potential newer policies of lower taxes and deregulation are

£ £ B £ Fund details 1% & 40 & M+ X 5 & Top 10 portfolio holdings (%) expected to be positive for economic growth. Technology stocks

again came in focus this quarter with mega caps or the

BB 4% Unit price? HK$4503 7T 7 Securities A & Holdings (%) Magnificent Seven stocks leading the rally. On the policy front,
A% M B # Launch date 01/07/2019 Apple Inc 6.8 the Federal Reserve (Fed) delivered a 25 bps rate cuts in both
~ S gt — NVIDIA Corp 6.0 November and December which was in line with expectations.
gﬁﬁé%ﬁund slze (OQO'OOO) HK$4,21027 78 72 4% Microsoft Corp 6.0 This followed a bolder 50 bps rate cut in the previous quarter,
EE BB R Fund descriptor ArnazonCarn 29 resulting in a total of three rate cuts for 2024, However, Fed
BREES —tx ' ’ Chair Powell sounded more hawkish for 2025, scaling back the
Equity Fund — North America Alphabet Inc-Class A 39 number of rate cuts in 2025 due to sticky inflation in recent
/B £ 22 Risk indicator (%)° 1799 MetaPlatforms Inc-Class A 24 months. On the macroeconomic front, the economy grew at a
p , Tesla Inc 21 slower pace at 2.3% in the fourth quarter of 2024, averaging a
BB 4% 5l Risk class* 6 %% Broadoom Inc 20 decent 2.8% growth annually.
E £ B3 ¥ b = Fund expense ratio (%) 0.82426 Berkshire Hathaway Inc-Class B 13
JPMorgan Chase 13

M20197HIRE  BARECAEFE(BEAB DEAHNELERBE T BB (R EFE)) MEEFEATHEEIARZEESHE
BB THUROXDESEFHEREE  REBENBRE  WEKTURERRKERARE - B2021F118196 8 - KHOESHNKREBEFEN
REHBECEH LRI ESBZBEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng 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.

£ & R & ¥l Fund Performance Information (%)° (B % £ H20195¥7H1H &% 3L Z &R I} Fund performance since launch on 1 July 2019)
£ L@ R Annualised return /B (£ B4R Calendar year return Z B 48 Cumulative return

RIES = RIES
18 3% 5% 10F Tol’ a0 2021 2022 2028 2024 FHES ZEA 1F 3% 5F WE Ty

lyr 3yrs 5yrs 10 yrs YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁf%nd 240 686 1259 FEANA 1335 1673 711 1981 2433 2240 2240 236 2240 2203 8106 FEANA 9942
FHRAEER
Efélrg;%‘;“ 981 9.00 733 FEANA 728 1938 1348 738 1259 981 981 092 981 05 | 444 TEENA 4634

return (%)’

TRER ' WEL2H2021F1119BE 2 S ARE L BBEE E N 2K - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

(LB R Annualised return & £ E #R Calendar year return Z & B4R Cumulative return
0% B2021%
1% 3F 5% 10E 11A18RES 191121 £9E$ =EA 1£ 3F 5% 10E 11R19AES
lyr  3ys  Sys  10yrs Since W0 gy B2 B W% Ty’ Frws 1y 3ys Sy doyrs Since
19 November 2021 19 November 2021

ﬁfﬁm d 2240 686 TEANA TEANA 6.84 TEANA 071 1981 2433 2240 2240 236 2240 2203 FEANA FERENA 2290
12 8 Index 2345 769 TEANA FEENA 769 FEANA 089 1938 2548 2345 2345 254 2345 2489 TEANAFEANA 2600
FH R AEE R
E\?&ggﬁ%ﬁ 981 900 TEANAFEANA 95  FEANA 231 738 1259 981 981 092 981 295 THEENATEBNA 77

return (%)

THRET WES£H201957F10BEEL2EHRELEBEE LA —X 2K - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.

fF F{L B4R Annualised return /B £ @ $R Calendar year return Z # B 38 Cumulative return
BRIBE BRIEE
1£ 3 5% 0F  200FUAE . 2017 o OVO7I8 g OVOYZL =R 15 3 5% 105 20215115188
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -18/11/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
18 November 2021 18 November 2021
ﬁf Fﬁ'un d 3064 FEANA TERNA FERENA 232 THEANA TEANA FTEANA 1014 1673 2587 552 3064 FEANA TERANA TERNA 6182
FHRALER

Efélrg;;‘;“ 1486 FEANA TEANA FERNA 1379 FEANA REANA FEANA 726 1938 1125 324 1486 TEANA FEENA FEANA 3529

return (%)"

TRER ' BETETHEL£H2011E30248 B I Z2RTLIELE Z M - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.
f#£ (L E R Annualised return /& £ E 3R Calendar year return £ & E 8 Cumulative return

RiAZES = RAIZES
1# 3% 5% bF 2000 2021 202 2023 20% *3’%9 clA 15 3% 5 WE Tg

lyr 3yrs 5yrs 10yrs I:::‘n?h 3 mths lyr 3yrs 5yrs 10yrs l:::‘n?h
ﬁfﬁm d 2240 6.6 1259 1117 1154 1673 2711 = 1981 2433 2240 2240 236 240 | 2203 8106 18847 35030
FH R AEE R
Ejgg;ﬁ%ﬁ 981 9,00 733 659 684 1938 1348 738 1259 981 981 092 981 950 | 444 9473 14824

return (%)’



£ 8% E MK EE K IS8 E £ « ValueChoice Europe Equity Tracker Fund™ menZER  amfl

1% B B2 R & 3% 1§ Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

FREERANRAMEREBEN B EEERER 235% % United Kingdom R e
S ] : = R A9 N b I
% (HSBC Pooled Europe Equity Index Tracking Fund) 5% = 2 Bt 16.2% £E France W M LEIRETEBRENA NS RAEI D - BH AL

FTSE MPF Europe Hedged Index ) & 38 © P %Imﬁ&*%\tmiﬁ%%%ﬁﬁc A E—SEREERS RBLE
. 13.8% 1B Germany HE REEEABBRELE  HEARNKER
Match as closely as practicable the performance of the FTSE 123% 1+ Switzerland QEBASETENTR EBRY B
MPF Europe Hedged Index by investing directly in an APIF (HSBC 3% mT Switzerlan N BENE - BHRITRTART = ﬁ! > Bl A
Pooled Europe Equity Index Tracking Fund) with a similar 7.0%  EBIE Other Equities et 51%
investment objective. 6.9%  fH Netherlands 5%
TE VEERASE ‘ﬁﬁﬁigé‘ﬁi REER

0, W
5.0% I Sweden - RZAK BAERFENEARAMETLECERDAN  TEERE
47% EAF ltaly BRABAARREANES - BH_F—RENFIBERABTIE
o me DORESASBEOTELARN. UEAT2H- 30 20
4.2%  f3% Denmark hiE i En SR A TR BEBRER?
‘ . G s el P Sl i
40%  FHLF Spain AR BRSBTS R A K BEDE -

BE=Z

1.5% ;J{% Finland « European equities fell against a volatile political backdrop (most notably in Germany
0, and France), heightened geopolitical tensions and a weak economic growth outlook.
0.8% ﬁﬁ&ﬁ’rﬁl Cash & Others Cautious sentiment around upcoming US Federal Reserve rate cuts and rising trade
policy uncertainty were also a drag on performance. Fears of a trade war after
» 5 . Trump's win in the US elections further hurt investor sentiment. On the

£ £ & ¥ Fund details REHAENTKEE Top 10 portfolio holdings (%) macroeconomic front, the economy remains weak with the composite Purchasing

Managers' Index (PMI) struggling to move out of contractionary territory.

B8 {7 {4 Unit price? HK$18.92 A 7T 25 % Securities # A = Holdings (%) Nonetheless, the third quarter of gross domestic product showed some signs of
. . stabilization with an increase in consumer spending, government spending and

FX 3 B 8 Launch date 01/07/2018 ASML Holding NV 25 capital investment. On the policy front, the European Central Bank lowered rates by
S — g — SAP SE 25 25 bps in both October and December, with further easing expected in 2025, amid a

B & & & {E Fund size ('000,000) HK$542.51 & 7T ) weak economy. UK equities outperformed their eurozone peers, but still fell against
E4 %A #E Fund descriptor Novo Nordisk A/S-B 25 a backdrop of sluggish growth and an unwelcome UK Budget announcement. The

P Eg% BB = Nestle SA-Reg 20 Bank of England left rates unchanged at 4.75% in December and warned that

= > — BUMBI XK ) ) ' stubborn inflation could delay future rate cuts.

Equity Fund — European countries Roche Holding AG-Genusschein 19 . Lovi;ing ahe;d, EL[l;O[Z)DnefStUCkSnger bmtivattuedand cyctl)ical;xposure gar?alty Unkes
B Novartis AG-Re 18 to China and could benefit as global market leadership broadens out. Profits growtl

B B& 22 72 Risk indicator (%)3 15.76 9 expectations should be met in 2025, with potential for a re-rating if global trade
I Ri . AstraZeneca Plc 18 tariffs have less of an impact than expected. Meanwhile, the UK market benefits

BB 4% 5l Risk class* 6 Shell Plc 18 from a wide valuation discount relative to other regions, as well as the highest
A (044 . | dividend yield globally, but stocks are vulnerable to volatility driven by slowing

B B3t % Fund expense ratio (%) 0.88059 E _%EE fi% HSBC Holdlngs 16 global growth. Concerns over fiscal largesse following the autumn budget may have

LVMH Moet Hennessy Louis Vuitton 15 dampened sentiment.

M2019F7THIERE - BAREEAEAE(BEASNE AN EERBE ST EFE((EEFTE]) MEEAS THEERNRZEESHEE
EETE TR ENKSD %@ﬂ%*ﬁﬂ%%ﬁa REBRMBEK - W%?k?bx&%;%&uﬁzﬁmff% EQOQlEllHQGEIi KOESHREBEM
REHBEEEH LRI ESB/BEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice European Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 26 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

£ & R & ¥l Fund Performance Information (%)° (B % £ H20195¥7H1H &% 3L Z &R I} Fund performance since launch on 1 July 2019)
£ L@ R Annualised return /B (£ B4R Calendar year return Z B 48 Cumulative return

RIES = RIES
18 3% 5% 10F Tol’ a0 2021 2022 2028 2024 FHES ZEA 1F 3% 5F WE Ty

lyr 3yrs 5yrs 10 yrs YTD 3 mths lyr 3yrs 5yrs 10 yrs Since

launch launch
ﬁffmd 328 158 489 FEANA 57 315 1744 1368 1759 328 328 712 328 482 2698 FEANA 3602
FHRAEER
Ejélrg;%‘;“ 234 316 32 FEANA 319 1623 824 075 767 9234 23 385 234 979 1718 FEANA 1857

return (%)’

TRER ' WES2H20215118268E2EHRESEEE T A Y#-E ZRM - The following table shows the fund performance since the restructuring

and the fund rename effective from 26 November 2021.

(LB} Annualised return [E sEE1 4§ Calendar year return Z & B4R Cumulative return
2021 B22E
1% 3 5% 10E 11A6RES 26/11/21 £9E$ =EA 1£ 3 5% 10F 11A%6EZES
lyr  3ys  Sys  10yrs Since W0 gygm B2 B W% Ty’ Frws 1y 3ys Sy doyrs Since
26 November 2021 26 November 2021
ﬁf ﬁm d 328 158  TEANA TEANA 309 TEANA 482 1368 1759 328 328 712 328 482 TEANA TEANA 9,87
12 81 Index 464 297 TFEEANA FEANA 465 FEANA 544 1256 1933 464 464 68T 464 918 TBENAFEANA 1512
FH R AEE R
E\j’égg;‘;t 234 316 THEANATEENA 395  FEANA 503 075 767 234 234 385 234 979 TEANATEANA 1278

return (%)"

THRETR WEL£H201957F10BEEL2EHRELEBEE LA —X 2R - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.

fF F{L B4R Annualised return /B £ @ R Calendar year return Z # B 38 Cumulative return
BRIBZE BRIAZE
1% 3% 5§ 10F  WAFURBE 00 g g OWOTS 0 OUOYL ZER 1F 3 5  10%  2021%11A25A
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -2511/21 3mths lyr 3yrs 5yrs 10yrs  Since launch to

25 November 2021 25 November 2021
ﬁfﬁm d 1978  FEANA TEBNA TEANA 10.32 FEANA TEENA FERANA 712 315 1464 084 1978 TEANA TEANA FEANA 26.67
PHRAEER
Dollar cost 112 FTEENAFERNAFEENA 926 THEANAFEANA FERNA 656 1623 732 151 1112 FEANA FEANA FEENA 2300

averaging
return (%)"

TRER ' BETETHEL£H2011E30248 B I Z2RTLIELE Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

f#£ (L E R Annualised return /& $EE 3 Calendar year return £ E 3 Cumulative return
A _ AES
15 3% 5§ 10§ RIEY 95 =@EA 1% 3% 5% 0% P2
Iy 3ys  Sys 1oy l:::\ne:h w0 N w2 BB W Ty gl 1 s s oy l:::‘::h
ﬁfﬁmd 328 158 489 532 473 315 144 1368 1759 328 328 712 328 48 2698 6803 8920
FH R AEE R
E\?e“rgglf%“ 234 316 32 305 302 1623 824 -075 767 234 23 385 234 979 1718 3505 5056

return (%)"



EEAETKKEEUIEEES - ValueChoice Asia Pacific Equity Tracker Fund™ menZER  amfl

1% B B2 R & 3% 1§ Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

R I A LR B4 B — T8 R [ £ 10 5 y . - BHEABRNBREREMET MK o B # A8 Y E R TR %
FBERE AN AR REE B AR ER R 30.9% HEMMEES Mainland ERUGE Ll L AL, LSl
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China & Hong Kong BIFR o BEZ S B B B R I - B

Fund) 2 & ZEEFTSE MPF Asia Pacific ex Japan Hedged Index) AR

KRB -
Match as closely as practicable the performance of the FTSE
MPF Asia Pacific ex Japan Hedged Index by investing directly in an

=
. R R B3 A R0/ (B 78036 5 BT 06 B A 3T

19.6% EDE India HEMITE AT REEDEES BEEME  ARERNEHY
17.9% & Taiwan AES—ERRORELSME - £1 SEEEE BN AEHERE
. FEBREERBE SRR  FADERAR T AR
13.8% % Australia GREESERVSERTENERE  BA
BAKRE=DL 2008 TR 1

APIF (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking 8.5% % Korea PP g
Fund) with a similar investment objective. 2.6%  HM% Singapore @ﬁ% 27 - A%fgﬁ)ﬁz% i

1.8% % Thailand Pt R /ﬁﬂim%%
18% HHFES Malaysia Bl T E P R B o

R
, BEBT RN REANES 2B AR fiE
1.5%  HE Indonesia A - BRTE - SARBANE ST RABGERD - = R

0.8% #0175 New Zealand REAEGAEEERDIMNFER - MEEZNEMNHERDN - EX
0.6% EMBEE Other Equit ZRNERROTHITEEESTINERREE -

R 7 Olner tquities + Asian ex Japan equities were down over the fourth quarter. China continued to grapple
0.4% HE&KEM Cash & Others with sluggish domestic demand and persistent weakness in the property market.

Economic data releases were broadly mixed, but showed potential signs of
stabilization. Investor sentiment improved following the government's targeted fiscal

£ £ & ¥l Fund details 1% &4 & M+ X & & Top 10 portfolio holdings (%) and monetary measures, including loan prime rate cuts and RMBIO trillion program
local government refinancing program. However, investors remained concerned with

BB Unit price? HK$14.10 7 7T 75 % Securities # A = Holdings (%) China's growth outlook and the potential tariffs from the incoming Trump
o N " - " administration in the US. India saw profit-taking, as global growth concerns and
A% 32 B #8 Launch date 01/07/2019 & /2 15 B8 E }& Taiwan Semiconductor Manufacturing Co 93 tighter monetary conditions weighed on sentiment — although this was lifted
. o e — 2 2 dor Ao B somewhat as the Reserve Bank of India left policy rate on hold in December, cut the
H$ & E & Fund size ('000,000) HK$428.66 7 7T % ujifﬂ%x ;—encent H;de;gs ics Co Ltd gg cash reserve ratio and hinted at early easing. India’s Consumer Price Index inflation
sh . —EH amsung tlectronics Lo ! fell back to the Reserve Bank of India's target range, boosting expectations of a first

E & EA M Fund descriptor i ’
% = g@ g ﬁ B ( g $|§%§\\) WEE [ Alibaba Group Holdlng Ltd 21 quarter _rz_ate cut, Sogth Korean s_tocks also lost ‘grouvnd as the country struggled
N 7 ] R with political instability after the impeached President’s failed attempt at imposing
. A i . Commonwealth Bank of Australia 18 martial law. Elsewhere, Taiwan delivered positive returns, driven by a strong
EqUIty Fund - Asia PalelC, exolUdmg Japan % * M? BHP L 14 recovery in demand for advanced semiconductors. Japanese markets ended the
& B & 22 Risk indicator (%)3 1713 pZEc) GrOUp td g quarter positive in local currency terms. The Bank of Japan (BOJ) kept rates
e ) HDFC Bank Ltd 14 unchanged at 0.25% in December, but monetary policy is expected to tighten over
& B 4% Bl Risk class® 6 - R the coming year as the BOJ looks to continue normalizing policy. The continued
) % [E Meituan-Class B 13 shift from prolonged disinflation to reflation, along with initiatives to boost corporate
E £ B3 ¥ b = Fund expense ratio (%) 0.87896 =& T ¥ Reliance Industries Ltd 11 governance, present a positive outlook for Japanese markets in 2025. Overall, Asian
o= ) markets offer broad sector diversification and reasonable valuations. China policy
CSL Ltd 10 measures and other structural stories in the region are positives. Technology

industries are still the profit engine, but markets with high external exposure could
be more vulnerable to external shocks.

#2010 7A1R K - A RE e BEN B ([AEHBEAHRNELRBLTEFE((FEAE ) MEEA B THRETARRESRYG
BB THHENRSESABHEREE  REBEMEE - HﬁZEﬂ@FLA&EEH&WEMT% Ezozlillﬂlﬁlt KOEEHNREBEM
?xﬁttiﬁﬁ%ﬁ LD EELZBEEE - With effect from 1 July 2019, Hang Seng Mandatory Provident Fund - ValueChoice (‘ValueChoice')
had been merged with Hang Seng 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.

£ & R & ¥l Fund Performance Information (%)° (B % £ H20195§7H1H X 3L Z & I} Fund performance since launch on 1 July 2019)
f#£ (L @R Annualised return /B ¥ B4k Calendar year return Z B 48 Cumulative return

15 3% 5% 10§ PIES 0w s w FUES ZER 18 3% o5& ng AIES

Since

lyr 3yrs 5yrs 10 yrs YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁfgﬁund 1050 081 260 FEANA 325 170  -048 1654 580 1050 1050 766 1050 24 1371 FEANA 1929
FIHRAREE R
Ejelﬁg;;‘;“ 364 320 175 FEANA 178 2612 448 463 368 364 364 | 405 364 990 908 FBANA 1006

return (%)’

THRER ' WEL2H2021F11A12BE2EHREL S EEE NI ZKRE - The following table shows the fund performance since the restructuring and

the fund rename effective from 12 November 2021.

(L E R Annualised return JE sEE14§ Calendar year return Z & B4R Cumulative return
B20215 E2021F
15 3 5% 105 1AREZES 12/11/21 £9E$ =EA 1£ 3 5% 10 11A1AZS
lyr 3yrs 5yrs 10yrs Since w0 | 31/12/21 o2 2023 202% YTD 3 mths lyr 3yrs 5yrs 10yrs Since
12 November 2021 12 November 2021
i 1050 -081 FTEANA FEANA -170 TEANA 289 1654 580 1050 1050 766 1050 242 TEENA REENA 5.24

This Fund
¥ Index 1105 022 FEANA TEANA -066 TEANA 269 1553 730 11.05 11.05 139 11.05 065 FEANA THEANA 206
FHRAEE R

E\fél;;lf%“ 386 320 FEANAFEANA 285  FHEANA 060 463 368 364 364 405 364 090 THEANATEENA 92

return (%)"

THRETR WEL£H201957F10BEEL2EHRELEBEE LA — X 2R - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
fF F{L B4R Annualised return /B £ @ R Calendar year return Z # B 38 Cumulative return
BRIBE BRIEE
1% 3% 58 10F  0AFURNE 00 o0 gy OWOTI 0 OUOYR ZER 1F 3 5 0% 201%1BUA

lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -1J11/21  3mths lyr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021
ﬁf ?‘un d 1240 FEANAFBRNA FEANA 986 TEANA FERANA FERNA 49 1710 172 327 1240 TERANA TERENA TEENA 2496
FHRAEE R

Dollarcost 099 FEENAFEENATEENA 74  FEENATEANATEENA 68 61 18 04 0% THEEANAFEENATEENA 188

averaging
return (%)"

TRER ' HETETHES£H2011FE30248BIIZRTLIELE Z M - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

f#£ £t E R Annualised return /& £ E 4R Calendar year return £ & E B Cumulative return
15 3% 5§ wg BIEY #9E6 =EA 1% 3% 5% 1% PIEY
Iy 3ys  Sys 1oy l:::\ne:h w0 N W2 BB W Ty’ g 1 s sys oy l:::‘::h
ﬁf%nd 1050  -081 260 367 250 | 1710 -048 654 580 1050 1050 768 1050 242 1371 4344 4100
TR AEE R
E\?e“;;;%“ 364 320 175 201 193 112 448 463 368 364 364 -405 364 990 908 2204 3006

return (%)



B4 PELEIEEEL - Hang Seng China Enterprises Index Tracking Fund' ¢

= b
High risk®" anffs

1% & B R K fh3 1 Investment objectives and other particulars!

BREERENEEHERAERN AEREHREER
BAfl(BETHC(EHLTES)RSERBETEL
REHFNRE c BABLEFECERBESRAHEMEY
EHERREAFANREARRERBEPELER I
KR BITREEEFECEERUES RAEBERE
HERREFANKRBEEAREYREETECERH
#RHAAR -

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

# £ Z ¥ Fund details

EE {84 Unit price? HK$7.43 7% 7T
A3 B 8 Launch date 01/07/2019

£ £ & % {8 Fund size (000,000)
E & EA 1 Fund descriptor
REES — REAM
Equity Fund = mainland China
[ & #2 52 Risk indicator (%) 3067
2 B 4 5l Risk class® 7
E £ B3 b & Fund expense ratio (%)* 0.88854

HK$765.36 7 7T

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

31.3%
27.2%
18.6%
7.6%
6.1%
1.9%
1.4%
1.2%
1.2%
1.1%
0.9%
0.8%
0.5%

%7l B &R Consumer Discretionary
£ 8 Financials

B Information Technology
82 Energy

3l Telecommunications
B Consumer Staples
HERE Properties & Construction
& REA Cash & Others

[ F#52 Health Care

T#% Industrials

FATA Materials

74 1% Conglomerates
RAEX Utilites

% & 41 & A+ K& & Top 10 portfolio holdings (%)

& 77 Securities

#5A £ Holdings (%)

% #1142 % Tencent Holdings

fa 2 B Alibaba Group Holding Ltd

/)N K £ 8 Xiaomi Corp-Class B
% & Meituan-Class B
1 B % &) China Mobile Ltd

# B T 4R 7T Industrial and Commercial Bank of China-H

1 B4R 17 Bank of China Ltd

B FE % R Ping An Insurance-H

FEE ¥ A M CNOOC Ltd

72 3% 88 77 China Construction Bank-H

82
79
75
71
70
56
48
39
36
35

c CECNEENEE - ERELTNTEREZSED
B EBEPEPEEUESNEMER-326%  E%E
BAERECEEH — FRE REHEHABRES-286% °
AZEESNRRREER-040% °

CEEBLTOTRERERRNE - RARTISENAG
BERURRBBERENEREER HABE—TBY
ﬂﬁ%m%ﬂiﬁvgﬁ&E%E§%¥§W%%ﬁﬂ
B o

- BAHEBENENRHET SHERRHBTREEZHZ
BERAGERNHE  BRET-ABLGREZEMDRL
EIESRNET  ELARBE_S-_RAFREBEI
BERET -

+ In the fourth quarter of 2024, Hong Kong listed Chinese equities
experienced negative returns. The return of Hang Seng China
Enterprises Index Tracking Fund was -3.26% and the
benchmark Hang Seng China Enterprises Index Net Total
Return Index was -2.86%. The tracking difference of the Fund in
this quarter was -0.40%.

+ The negative performance of Hong Kong listed Chinese equities
can be attributed to the market reacting negatively after the
release of easing policy stimulus in September, with
disappointment in no further strong stimulus released. This led
investors to take profit in this quieter.

+ While sluggish consumer prices and a prolonged downturn in the
housing market have dampened investor expectations for a
quick recovery, these areas will receive additional policy
attention in 2025 as indicated in the December Politburo
meeting and the Central Economic Work Conference.

M2019F7AIBE - EEmEea RS (BEAENDEAHABERESEEFH(EEABDUEH]) BB AETHWEEPRH P EIE
PELHESMNEEAETHHENEELPECEXEHUESEBHANEE  REBEMBEK WEKFURERRKEEHE - With effect
from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') had been merged with Hang Seng 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.

% £ R 11 & ¥l Fund Performance Information (%) (B % £ H2019%7H18 & 3L Z & IR Fund performance since launch on 1 July 2019)

f#£ E{L B Annualised return

B £ E R Calendar year return

RIES

1% 3 5 10 £ ;

1 yr 3 yrs 5 yrs 10 yrs l:ll::'lt::eh 2020 2021 2022
i 2967 148 593 FTEANA -481 129 2199 1647
This Fund : ’ - ! i ; -
5 8 Index 3105 -063 513 FEANA 400 033 214 1587
Eﬁ? ﬁm&;‘ft 51 3R

ollar cos 5

pisee 1872 503 033 FEANA -001 878 1670 261

return (%)

TRER BEHETHESLH2011FE3024BBIIZ2RBLUELE Z A - The following table shows the fund performance since its launch on 24 March

FNES
2023 2024 Ty
171 2967 2967
1099 3105 3105
-952 1872 1872

Z #E 48 Cumulative return

=E8 1% 3% 5§ 10§ PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
-3.26 2967 -438 2636 FEANA 2379
-2.86 3105 -1.87 2313 FEANA -2012
056 1872 1585 167 FEANA -006

2011 under ValueChoice as a reference.
£ E{L B Annualised return

/B £ E R Calendar year return

1£ 3% 5§ 1o HBIEY
Since 2020 2021 2022

lyr 3yrs 5yrs 10yrs {aunch
-
iiis 2967 148 -593 244 213 129 2199 -16.47
¥ Index 3105 -063 513 -160 -069 -0.33 2141 1587
TR AEE R
Dollar cost
averaging 1872 503 033 078 -058 878 -16.70 261

return (%)"

TRER BEAETHESE F20195F6A308 2K (A A 2R LLELEZH ° The following table shows the fund performance under ValueChoice

FNES
2023 202 \TD
171 2967 2967
1099 3105 3105
952 1872 1872

Z # E 48 Cumulative return

=@ 1# 3% 5§ 1% PIEY

3 mths lyr 3yrs 5yrs 10yrs {aunch
-3.26 2967 -4.38 -26.36 2187 -25.70
286 3105 187 2313 1491 916
056 1872 15.85 167 -758 -768

as at 30 June 2019 (ie before the Merger) as a reference.

f#£ % {LE # Annualised return

/& £ @ R Calendar year return

£ 2 3 3 E%ﬁﬁ? EEl
1 3 5 10 20196A30
1y 3ys  Sys  10ys  Sncelamchto 204 2015 2006
30 June 2019
rES =
This Fund 156 1013 365  FEANA -031 1362 1725 000
0 Index 264 11.30 461 FEANA 157 1506 1714 1.06
l‘fiﬁﬁwiﬁ k]
ollar cost 5
averaging 194 214 197 FEANA 169 16.52 1468 568

return (%)"

01/01/19
2 W gyeeng
2757 1106 918
2912 1029 983
1256 1055 106

E & E 8 Cumulative return

BRIAZE
=fEA 15 3 5% 105  201956H30H
3 mths lyr 3yrs 5yrs 10yrs  Since launch to

30 June 2019
260 156 3356 1963  FEANA 250
228 264 3789 2527 FEANA 1373
-019 194 6.56 1023 FEANA 1478



s Remarks
¢ ARARBEESASENR FIRMENAZENERETLT ©  The risk rating is defined using a 5-point risk scale with risk rating “1" representing the

HABEGAESHNERES RBREBSENEBREENIE lowest risk and risk rating "5" representing the highest risk. The risk rating is derived

B BESHRAIMETENTENEEZMTEL - 655 based on a combination of quantitative and qualitative risk factors including price

BELABRLEBEAHNEABREHEENRIBIESSHEES R volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus Fund and the

BLERESNTE I 2TN2EZ 047 AEER LT Core A.cculmullat\on Funq are derived based on the ava|LabLe historical data of the

HRE S SR T s - [ BS T EE FD R E Bk 5 S A8 R B0 L R underlying indices of thel industry recogn}sed refgrence portfol!o qf the Age 65 Plug Fund

BT A A o and the Core Accumulation Fund respectively while the same risking rating mechanism as

! . all other Constituent Funds has been applied.

AT R E BRRIZE 5 B — R - o4 The following provides a general description of the risk rating categorisation.

TN} {=] & [ 2

1 = {&]ﬁ”ﬁﬁ EREREREHE MRS %é EK@/E"] 1 = Low Risk — Minimal chance of losing a significant portion of your capital over the

i{%%ﬂ;@] EIRE) © FE— EX MERR - BREHEY term of the investment (although this is not guaranteed). Expected to
DREREY ° demonstrate minimal price fluctuations over short periods of time.

2 = ﬁi‘?rﬂ E&ﬁﬂ’&@ﬁﬁﬁﬁ%gﬁ KRB 2 = Low to Medium Risk = Low chance of losing a significant portion of your capital
) E’]é)x(fElT cHE—BERMEAN - EHESR over the term of the investment (although this is not guaranteed). Expected to
mf‘{ﬁﬁ;&f‘fﬂﬁﬁ&@j demonstrate moderately low level of price fluctuations over short periods of

3 - PEARK - TRABEFEAREREALAHS time.

MEE(ETRRE) - E—RIEE[AN - BHes 3 = Medium Risk — Moderate chance of losing a significant portion of your capital over
EHEERD - - the term of the investment (although this is not guaranteed). Expected to
. 5 . demonstrate moderate level of price fluctuations over short periods of time.
- TESREKB — 0B T2 rh & = Mt 15

4 = %E%ggﬁﬁ& %% %ﬁ%%ﬁ %Eﬂimﬁ%i E?gé; 4 = Medium to High Risk = Moderately high chance of losing a significant portion of
ab ) X AR IR s = A A5 B your capital over the term of the investment. Expected to demonstrate
%@ K E . moderately high level of price fluctuations over short periods of time.

5 = REAR-EREABRETEAAKEBRAMINE 5 = High Risk — High chance of losing a significant portion of your capital over the term
B e E BRERHEN B ﬁmﬁiﬁﬁ'\]%@&ﬁﬁ ° of the investment. Expected to demonstrate high level of price fluctuations over

2 B AR BT R IR A E 2024 F9A30B M Bk 5 E
[2\ B 4% 8 R HSBC Group Management Services Limited} fft o
FEEBANSIARATIRERAEKNETK S ESNIEEE R

B3R % 1R B St 816K B L B AR M SR R B M 2t B R ek 9 &
CHEBRBRNSERE AREBEBESRTETR - BRI
ERNESHNEAREL BRBE=ZFZRABBREMTE
MEEREE AL BB DRSS E T IRE) A
BEEREDEESS °
B
B B 4R Bl HESER i3

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%
BBRERTDAGEAESAHNEERBREB(ABLREES
BETADHE MZEABRBRIAELESRBEEFHERS
EgRB it -
Eﬁkﬁ%%ﬁ@ﬁkiﬁﬁﬁiﬂﬁﬁi&ﬂ‘lii TEZERBOHE
BEMOR=ZF  BREBGRaERME -
EERD>ESHNARBRUALEBRBAINEHRZE  HB—KRE
GEREEEREL X WARAIERER M T ELTA
WA RBRABEREBBRREMERGTRRELEE
BERBEAY BEEAARDEVREEAEARTAE
SREMEANMA) FIRHUNEARAE R AR R BIERT
EWRABREER - MTAERBERBRREE LR R RS
EHRE S EE}EE']TxﬁkTi
BAEBITARAR - ELAZRBR(BEE) AR QA - HSBC
Group Management Services Limited & F fo] JE & 55 & pk B #f ™

SRATE AR (BERBR RS R R R KB W ARIERE

17 31 B £F {48 2k B % -

& mom
EW
Bk

M LA NEOBELINHETRN  BROBIEEA
HRAXONERBAE ESEHELRRETEH BN
ERSEENERARIARRROIN BeumREtY
BEE -

EREEESENNESHAEFEET BBEFSE
Z%o@iﬁ%ﬁ%%i@%ﬁ%%ME\gﬁ g7

EeHILENTD

JLE?IB(EEEM&Z;%? o

41 R m%ﬁﬁ
Tiﬁﬁﬁ mER

El
%ii‘%fﬂﬁﬂfﬁ ?& ﬁ%ﬁﬁéi%@ﬁﬁéi%@ﬁ%
Tﬂ:@#ﬁ?%:vﬁﬁﬂ’w? B3R - F5IEE REAAESD
ERTANFREZHEARNN—F =4 CTFEHEK
hv2 =g = B4R © /&4 [ 3
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short periods of time.
The risk ratings are based on data up to 30 September 2024.
The risk ratings are provided by HSBC Group Management Services Limited.
The risk class is introduced with the objectives to promote understanding of the relative
risks between Constituent Funds and to facilitate comparison of Constituent Funds within
and across Registered Schemes by scheme members. It is defined using a 7-point risk
classification with risk class “1" representing the lowest price volatility and risk class “7"
representing the highest price volatility in terms of each Constituent Fund's risk indicator
which shows the annualised standard deviation 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, Hang Seng MPF website, Hang
Seng Personal Banking mobile 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).

Hang Seng Bank 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 in this document only provides a summary. For more information on
the investment objectives and other particulars of the Constituent Funds under Hang Seng
Mandatory Provident Fund - SuperTrust Plus, please refer to the 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 Hang Seng Mandatory Provident Fund - SuperTrust Plus,
the joining fee, annual fee, contribution charge, offer spread, bid spread and withdrawal
charge are currently waived or not applicable. All Members and Participating Employers
will be given at least 12 months of prior notice in respect of any changes in the joining
fee, contribution charge and offer spread. For other fees and charges, please refer to the
MPF Scheme Brochure.

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

of the Constituent Fund over the past three years.

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

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

in percentage for the financial year ended on 30 June 2024.

4.1. It is not necessary to show the FER as the period between the reporting date of the
Fund Fact Sheet and the inception date for the Constituent Fund is less than 2 years.

Percentage may not add up to 100 due to rounding.

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

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
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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, Hang Seng Mandatory Provident Fund - ValueChoice has
been merged with Hang Seng 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 Hang Seng 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
Hang Seng 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 Hang Seng 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 Hang Seng
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:

Withdrawal of balances with respect to one of the following:

— termination of employment**;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal illness;

— permanent departure from the Hong Kong SAR; or

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

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

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

The guarantee in the Guaranteed Fund only applies under certain conditions. The
Guaranteed Interest Rate for the Guaranteed Fund is 0.20% per annum in the financial
year from 1 July 2024 to 30 June 2025.

Please refer to subsection 3.4.3(f) ‘Guarantee features' of the MPF Scheme Brochure for
details of the guarantee features (including in the context of payment of accrued benefits
in instalments) and the ‘Guarantee Conditions'.

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

*%
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Issued by Hang Seng Bank Limited

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.

Hang Seng Index Tracking Fund
Hang Seng China Enterprises Index Tracking Fund

For the other Constituent Funds, the commentary, fund performance information, dollar
cost averaging return, risk indicator, top 10 portfolio holdings and portfolio allocation
(market/sector) are provided by HSBC Global Asset Management (Hong Kong) Limited.
Unit price, fund expense ratio and fund size are provided by HSBC Provident Fund Trustee
(Hong Kong) Limited. Other information is provided by The Hongkong and Shanghai
Banking Corporation Limited.

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

*  Source: HSBC Asset Management, data as at 31 December 2024.

The commentary has been produced by HSBC Asset Management to provide a high level
overview of the recent economic and financial market environment, and is for information
purposes only. The views expressed were held at the time of preparation; are subject to
change without notice and may not reflect the views expressed in other HSBC Group
communications or strategies. This marketing communication does not constitute
investment advice or a recommendation to any reader of this content to buy or sell
investments nor should it be regarded as investment research. The content has not been
prepared in accordance with legal requirements designed to promote the independence of
investment research and is not subject to any prohibition on dealing ahead of its
dissemination. You should be aware that the value of any investment can go down as well
as up and investors may not get back the amount originally invested. Furthermore, any
investments in emerging markets are by their nature higher risk and potentially more
volatile than those inherent in established markets. Any performance information shown
refers to the past and should not be seen as an indication of future returns. You should
always consider seeking professional advice when thinking about undertaking any form of
investment.

Some of the statements contained in this section may be considered forward-looking
statements which provide current expectations or forecasts of future events. Such
forward looking statements are not guarantees of future performance or events and
involve risks and uncertainties. Such statements do not represent any one investment and
are used for illustration purpose only. Customers are reminded that there can be no
assurance that economic conditions described herein will remain in the future. Actual
results may differ materially from those described in such forward-looking statements as
a result of various factors. We can give no assurance that those expectations reflected in
those forward-looking statements will prove to have been correct or come to fruition, and
you are cautioned not to place undue reliance on such statements. We do not undertake
any obligation to update the forward-looking statements contained herein, whether as a
result of new information, future events or otherwise, or to update the reasons why
actual results could differ from those projected in the forward-looking statements.

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

HSBC Global Asset Management (Hong Kong) Limited (for Guaranteed Fund only)

Hang Seng Investment Management Limited (for Hang Seng Index Tracking Fund and Hang
Seng China Enterprises Index Tracking Fund only)

Sponsor

Hang Seng Bank Limited
83 Des Voeux Road Central, Hong Kong

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 Hang Seng MPF Website. Please call Hang Seng MPF Service Hotline at
+852 2213 2213 for enquiry.

ELEERE Member HSBC Group

HAMPFO038B (4Q24) v04/0125 (01/25) H



