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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 animpact 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.




h % B & Market Outlook
= EE K 1 1% [B] B Macro and market review

BHRBRMET—ARDET mEUNEREEES BEANAISEEATE  URE

%@- BgERENSBIER - WBEARERT— FEDBRENRTSREEARS - ﬁ

\ e MEAFE TENEMNIHELSERNLNY  ZE+ENEELE SR NEER  EH

\ A MBAMBEELZEERA FH - HRERBERR N CEERASHE SRELRE

EEE - RS E AR RRERT R RIEAT  MARSEBAERE - @A

MR EET REREBRES SEEFERM  BHRMNAE - B TEN  BE - fi&

HHSMBNBOEMRTA L1 - SERE T +— AZCEBRBEE LR - £EYE
EAEE EWMBMERESE

Global stocks were volatile in November on jitters over stretched tech valuations, huge artificial
intelligence (Al) capex commitments, and the outlook for US growth. Market returns were broad-
based, with positive moves in emerging markets (EM) and Europe. For government bonds, sovereign
bonds in key markets were range-bound, with 10 Year yields edging lower in the US, but higher in
Germany and Japan. Fiscal and inflation risks, and a cooling growth outlook are keeping investors on
edge. For equities, volatility spiked, with a tech-led sell-off followed by a broad recovery. US large-
caps finished flat, with tech weakness spilling into mainland China, Korea, and Taiwan. There were
positive moves in Latam, India, Frontier, and parts of Europe. For alternatives, November saw a
renewed rally in the gold price. In real assets, Infrastructure performed well
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The US Federal Reserve is divided over the rate outloaok, reflecting differing views on the medium-term
trajectory for inflation and the labour market
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. After eight rate cuts, eurozone inflation is close to target and policy is in neutral territory, with the
h European Central Bank taking a ‘watch-and-wait' stance
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EM Asia has increased fiscal and industrial support to offset trade headwinds, as the region enters the
late stages of its monetary easing cycle
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China will rely on incremental and targeted policy to support economic and financial stability. Policy
efforts will focus on strategic objectives such as technology innovation and self-reliance, and
1 economic rebalancing
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For equities, Al enthusiasm may continue to support US stock market performance, but a high
concentration in tech names and lofty valuations are potential risks. Global gross domestic product
and profits growth is expected to broaden out, supporting our preference for stocks in emerging and
frontier markets
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For government bonds, we expect developed market bond yields to remain sticky amid inflation risks
and elevated debt. We think EM local currency bonds benefit from lower inflation, stronger growth and
improved debt sustainability
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For corporate bonds, investment grade corporate credit spreads remain tight, but strong technicals and
healthy balance sheets are supportive. We maintain a defensive stance with a preference for higher
quality credits

ERRR:ELREEE - HIKEHE2025511H30R
Source: HSBC Asset Management, data as at 30 November 2025
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Thls 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 arecommendation to any reader of this content to buy or sell investments nor should it be regarded as investment research. The content has not
been prepared in accordance with legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of its dissemination. You should be
aware that the value of any investment can go down as well as up and investors may not get back the amount originally invested. Furthermore, any investments in emerging markets are by their nature
higher risk and potentially more volatile than those inherent in established markets. Any performance information shown refers to the past and should not be seen as an indication of future returns. You
should always consider seeking professional advice when thinking about undertaking any form of investment.
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Please refer to the remarks for Market Outlook.
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Global equity returns in 2025 have
been driven by earnings growth in the
US and re-ratings elsewhere. We
expect profits growth gaps to narrow
in 2026, with sustained broadening of
global market leadership beyond the
US, but with periods of volatility. EM
continue to show relative
attractiveness from an earnings
growth and valuation perspective
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Asia ex Japan Equities
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Asian markets offer broad sector
diversification and high-quality growth
opportunities. China's reflationary
efforts, prudent policy support across
the region, and other long-term
themes still serve as positives, on top
of potential diversification flows into
non-USD assets. However, persistent
external uncertainties could amplify
market volatility

&% Bonds

US profits were revised up materially
between the first quarter to third
quarter of 2025, driven by strong
performance in technology and
Al-related sectors. Double-digit profits
growth is expected in 2026. The
market continues to trade at a
substantial price/earnings premium to
the rest of the world, and while we
expect this to narrow, the continuation
of the Al capex boom is key
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Eurozone Equities
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A recovery in eurozone activity has
been interrupted by tariffs, political
uncertainty, and a stronger euro,
although industrial surveys point to
some resilience. Markets have lacked
direction on muted earnings growth
—although the 2026 outlook could see
a pick-up. On the downside, political
and tariff uncertainty could weigh on
activity and sentiment

o
(\\\y

Tech innovation remains the re-rating
engine, with ‘anti-involution’ initiatives,
pro-market policy, and an extended
US-China tariff truce supporting
sentiment. Firms' relatively low
overseas exposure may partially shield
them from external headwinds.
Further market upside is likely to
depend on a continued pick-up in
earnings, particularly in non-tech
sectors
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Hong Kong Equities
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Dynamic capital market activities
(including IPOs) support earnings.
Despite persistent structural
challenges, local macro momentum
has recovered modestly, with potential
positive spillovers from the US rate
cuts and mainland China's policy/tech
developments. Valuations are fair,
reflected in below long-term average
multiples and relatively high dividend
yields
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Global Government Bonds
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global growth concerns, and rising fiscal and inflation risks has
resulted in government bond yields remaining elevated and yield
curves steepening. Qutside of a US recession scenario, a

sustained decline in yields is unlikely

BERFR:ELREED  BUEE £20259411A30H
Source: HSBC Asset Management, data as at 30 November 2025
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implies that, within the context of a well-diversified typically
multi-asset portfolio, and relative to relevant internal or external
benchmarks, HSBC Asset Management has (or would have) a
positive tilt towards the asset class (for a >12-month investment
period).
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A combination of global policy uncertainty, the re-emergence of BESERM LA

Range- bound yields reflect continuing macro and policy uncertainty.
While downside data surprises could prompt a rally, it would
probably need major labour market weakness for yields to fall

meaningfully below 4%. In 2026, mildly expansionary fiscal policy
and Al-driven investment should support the US economy, exerting
modest upward pressure on yields
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implies that, within the context of a well-diversified typically
multi-asset portfolio, and relative to relevant internal or
external benchmarks, HSBC Asset Management has (or would
have) neither a particularly negative or positive tilt towards the
asset class (for a >12-month investment period).
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implies that, within the context of a well-diversified typically
multi-asset portfolio, and relative to relevant internal or
external benchmarks, HSBC Asset Management has (or would
have) a negative tilt towards the asset class (for a >12-month
investment period).
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Please refer to the remarks for Market Outlook.
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BRESER RE | HILEH BEEERE Cumulative Return (%) Calendar Year Return (%)
. TheLatest| Launch |UnitPrice BIES
Name of Constituent Funds Risk Date [(IEHKS) 3% 0% g 2020 | 2021 | 2022 | 2023 | 2024
Rating*" YTD |6-Months| 1-Year | 3-Years | 5-Years |10-Years Lall'l‘::h

# % 1 4% E € Money Market Fund

BEERTESR
MPF Conservative Fund 1 01/12/2000| 14.19 1043 | 1043

&% & € Bond Fund

BHRESES

Global Bond Fund 08/10/2009

REES®

Guaranteed Fund® 01/12/2000

5Bk E &

Age 65 Plus Fund 08/10/2009

RLRRES

Core Accumulation Fund 8 01/12/2000( 2835 | 1332 918 1084 | 3626 | 3689 | 8875 | 19350 | 11.85 | 1128 | -1453 | 1429 792

FRES

2 08/10/2009| 1357 | 1059 4.79 891 1729 037 2730 | 3570 | 1117 260 | -14.03 432 157
Stable Fund

HHES

Balanced Fund 4 01/12/2000( 2710 18.07 9.89 1772 3550 | 2147 | 6927 | 17100 | 1365 121 -14.08 551 716

BRES

Growth Fund 5 01/12/2000| 2982 | 2307 | 1240 | 2191 | 4371 | 3073 | 8814 | 19820 | 14.85 293 | -1492 | 554 9.69

BEEEYGES
(MIEBEaRYERES)"
ValueChoice Balanced Fund
(the Chinese name of this 4 01/07/2019| 1935 | 19.89 9.88 1878 | 3941 | 2317 - 4249 | 1380 111 -15.16 6.89 832
Constituent Fund was changed,
while the English name
remained the same)*"

BERRES

Global Equity Fund* 3 01/07/2019| 2981 | 1900 | 1465 | 1604 | 5824 | 7382 - 10348 | 1237 | 2163 | -17.28 | 2211 1397

LtXERES

North American Equity Fund 3 01/12/2000( 3808 | 1456 | 1557 | 1121 | 6142 | 8255 | 21162 | 28080 | 1705 | 2642 | -1804 | 2342 | 2131

BB R E S

’ 3 01/12/2000| 2064 | 2624 767 2389 | 4576 | 5121 | 7143 | 10640 | 318 1584 | -1476 | 1789 -1.57
European Equity Fund

EABRRES

Asia Pacific Equity Fund 3 01/12/2000 3697 | 1980 | 1448 | 1842 | 3027 giey 6301 | 26970 | 2210 | -049 | -2541 | -128 843

hERRES
Hong Kong and Chinese Equity 5 01/12/2000| 2714 3291 1423 36.18 3911 -2.76 4383 | 17140 | 1591 | -1449 | -1634 | -1446 | 1511
Fund

FEERRES

Chinese Equity Fund 5 08/10/2009| 16.04 | 2915 | 1474 | 3126 | 2863 | 2083 | 4046 | 6040 | 3344 | -1824 | -2560 | -1815 | 1575

EELILEBRRERERES
(FMEBEARXERRESR) "
ValueChoice North America
Equity Tracker Fund

(formerly known as ValueChoice
US Equity Fund)™

3 01/07/2019| 5254 | 1668 | 1472 | 1340 | 6722 | 8644 - 13268 | 1673 | 2711 | -1981 | 2433 | 2240

EEIBRMNBEFRERERES
(MEBEAERMBRRESR)
‘{f;gﬁg:‘;:ﬁfd'i“'°"° Equity 3 |oy/o7/2018
(formerly known as ValueChoice
European Equity Fund)®

2365 | 2500 6.82 2267 | 5054 | 59.80 = 70.02 315 1744 | -1368 | 17.59 328

EEETABRREMRERES
(MEBEARTARTRES)"
ValueChoice Asia Pacific Equity

Tracker Fund s 01/07/2019
(formerly known as ValueChoice
Asia Pacific Equity Fund)*

1767 2532 | 1625 | 2374 | 4579 | 3031 - 4949 | 1710 -048 | -1654 | 5.80 10.50

EERELEERES"
Hang Seng China Enterprises 5 01/07/2019| 9.50 2786 945 3399 5372 -3.06 - -2.56 -1.29 -2199 | -1647 | -11.71 29.67
Index Tracking Fund*

HEES

Hang Seng Index Tracking Fund 3 01/12/2000{ 3011 | 3206 | 1231 | 3631 | 5123 | 1160 | 5169 | 20110 | -114 | -1259 | -1310 | -11.29 | 2141

# {20195 7A1ARE EARESAEFE((AEHBDEAHAEERESTEAB(EH) - BHaMmE  NEXSES  HABRHEES REKRRES
BEFEREES BERNREES AEGARZEGREAFECEEHES EREERBESTEFE TR -
With effect from 1 July 2019, Hang Seng Mandatory Provident Fund —ValueChoice (‘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.

r 2021F11A1HE  BERTARFZEREHESCHEEDTAREESERLWMA - H2021F11 719K - TERIEEREEREHEHaEZTBR
SESTFREBMAK - H2021F11A260 8  BERABNRZEREHNESCHARBRNREESFTREBMAK - H2021F12A38E BEERHEESHER
HEESEREBMA - P AR SHREBEERRELEEHBIRAFEHREE -

From 12 November 2021, the ValueChoice Asia Pacific Equity Tracker Fund was renamed from the ValueChoice Asia Pacific Equity Fund. From 19 November 2021, the
ValueChoice North America Equity Tracker Fund was renamed from the ValueChoice US Equity Fund. From 26 November 2021, the ValueChoice Europe Equity Tracker Fund
was renamed from the ValueChoice European Equity Fund. From 3 December 2021, the Chinese name of the ValueChoice Balanced Fund was changed while its English name
remained the same. The investment objectives and balances of investments of the above Constituent Funds were changed effective from the respective aforesaid dates.
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The following table shows the cumulative performance of the Constituent Funds since the restructuring and the fund rename of the
Constituent Funds effective from the respective dates stated below.

7 0,
BOoESEHER 2 1[5 2k Cumulative Return (%) gﬁzmﬁggﬁﬁaimﬁgae
Name ffz g)iftugef\ﬁt Funds c'ﬁ:ﬁtﬁ:‘ﬂﬂd FNES 618 A 1% 3% 5% 10% COnftiir:ﬁil:Itlf’und
restructuring and YTD 6-Months 1-Year 3-Years 5-Years 10-Years restructuring and
rename date rename date
BERHEES
ValueChoice Balanced Fund 03/12/2021 19.89 9.88 1878 39.41 - = 1893
BEEILERZEREEES
ValueChoice North America Equity Tracker Fund 19/11/2021 16.68 14.72 13.40 67.22 - - 43.40
EREBMNRZERIEHES
ValueChoice Europe Equity Tracker Fund 26/11/2021 25.00 6.82 22.67 50.54 - s 37.34
BEATDARZEMESES
ValueChoice Asia Pacific Equity Tracker Fund 12/11/2021 2532 16.25 2374 45.79 - - 1875

TREFEUNDECHELBRBESEENE TN YURAEEEECEMARESRHE

FEAMA RN ZRERR -

The following table shows the cumulative performance of the Constituent Funds since their launch date under Hang Seng Mandatory Provident Fund
- SuperTrust Plus until the respective dates stated below, i.e. the day before fund restructing and fund rename.

£ # Bl #f Cumulative Return (%) HEIBERS
ermesE A ESRERE oyoy202-mnEeE EeRERAREE
Name of Constituent Funds The day be_fore fund Ll ?Ifa ?a?bffﬁ'g:id B 6@ A 1% 3% 5% 105 Since Launch until
restructing and restructing and fund 6-Months 1-Year 3-Years 5-Years 10-Years | the daybefore the
fund rename rengme fund restructing and
fund rename
gig@%ﬁ (BEREERHE
i Al
ValueChoice Balanced Fund (only the 02/12/2021 025 5.24 3.36 19.96
Chinese fund name was changed)
BEEXEREES(HFERERR
dbEREEBHIEHES ZAT)
ValueChoice US Equity Fund (before 18/11/2021 25.87 12.78 30.64 - - - 61.82
becoming ValueChoice North America
Equity Tracker Fund)
BEBNEEES (BEAEER
BOM AR 32 38 HE 48 B E & 2 Al)
\alueChoice European Equity Fund 25/11/2021 14.64 214 19.78 - - - 26.67
(before becoming ValueChoice Europe
Equity Tracker Fund)
BEDAREES (BERTER
TAREEHBEHES ZAT)
VValueChoice Asia Pacific Equity Fund 11/11/2021 172 -5.08 12.40 - - - 24.96
(before becoming ValueChoice Asia
Pacific Equity Tracker Fund)

HAUATRERDESREHATEEEAE THENKDES AHHERNERE REBBENMBEX  WEBKFUREBARKESRE -
THRET REEFEATZANEXNIECERKIBRZ ZBRBUEZEZH -
As the following six Constituent Funds have the same names, investment objectives and policies, fee levels and fees and charges structure as their

corresponding Constituent Funds under ValueChoice before the Merger, the following table shows the cumulative performance since the launch date of
these six Constituent Funds when they were under ValueChoice as a reference.

BEHET £ # B 8 Cumulative Return (%) BEHET
BRoESER 240 A=k ] RIES
Name of Constituent Funds Launch Date under SF?T%Q 6 ?415 Ft,h 1 1Y$ 3 $$ 5 sqa 101335 Since Launch under
ValueChoice -Months -Year -years -years -Years ValueChoice
RIEREES
s Ernag e 01/07/2016 19.00 14.65 16.04 59.24 73.82 - 166.64
BEPEPEEHRES
Hang Seng China Enterprises Index 24/03/2011 27.86 9.45 33.99 53.72 -3.06 19.05 -5.00
Tracking Fund
ERATARZEMIBEHUES"
ValueChoice Asia Pacific Equity 24/03/2011 25.32 16.25 23.74 45.79 30.31 102.87 76.70
Tracker Fund*
BERHEES
\/alueChoice Balanced Fund’ 24/03/2011 19.89 9.88 18.78 39.41 23.17 7736 93.50
BEEFMNBRRERIEHE S
VValueChoice Europe Equity 24/03/2011 25.00 6.82 22.67 50.54 59.80 104.76 136.50
Tracker Fund"
BERILERZEREHESD
ValueChoice North America 24/03/2011 16.68 14.72 13.40 67.22 86.44 232.32 425.40
Equity Tracker Fund"
TRETKOECEERREFWRKIAR ZERHA -
The following table shows the cumulative performance of the Constituent Funds since the DIS launched.
£ & [0 38 Cumulative Return (%) FRRERRK
RRESER A% RN REES
Name of Constituent Funds SR 6 XL B A FNES 618 A 1% 3%F 5% 10% Since DIS
DIS Launch date YTD 6-Months 1-Year 3-Years 5-Years 10-Years Launched
B5p% & E &
Age 65 Plus Fund 01/04/2017 6.28 3.92 4.54 1471 4.15 = 25.81
2% 10> SHS
E‘ LREL S ' 01/04/2017 13.32 9.19 10.84 36.26 36.89 - 78.31
ore Accumulation Fund
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ERRR - ETHREREA-BELLBEERITARAA
Source: Scheme Administrator - The Hongkong and Shanghai Banking Corporation Limited
FTHEHRMSE YRR ERMBEABM -

The aforesaid information shown is for reference only and is subject to change without notice.

*

+

2B AR BRI D REEATAR - TRENIAZENRRITAMTREB AN EARTR - BERBEERERRINEE EESMRRB LS
EEMEANEZMAEDN - SHREESERLRABESHNRBREAHBEDIREGCHREZESIMBOLORRESRT S LRANSEHEZHBER
K BRI E £ SR Ml E - B 6 7R ER A B E 4t X ) B & A (R B L B AR BT AR A
The risk rating is defined using a 5-point risk scale with risk rating "1" representing the lowest risk and risk rating "5" representing the highest risk. The risk rating is
derived based on a combination of quantitative and qualitative risk factors including price volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus
Fund and the Core Accumulation Fund are derived based on the available historical data of the underlying indices of the industry recognised reference portfolio of
the Age 65 Plus Fund and the Core Accumulation Fund respectively while the same risking rating mechanism as all other Constituent Funds has been applied.
NTRHEAERBREE D HH— R -
The following provides a general description of risk rating categorisation. B
1= ERB-—EREBRTEEEMBREBRIRLTINEE(ETRERE) - A REKHEA  FHSAEMNEERSD -
Low Risk — Minimal chance of losing a significant portion of your capital over the term of the investment (although this is not guaranteed). Expected to
demonstrate minimal price fluctuations over short periods of time. B
2= BEHFERE-EREBRETFEEERSBRABINEE(ETRRE) E-REFHAAN EHSEHREEENEERD -
Low to Medium Risk — Low chance of losing a significant portion of your capital over the term of the investment (although this is not guaranteed). Expected to
demonstrate moderately low level of price fluctuations over short periods of time. B
3=hERR—AEREBRTEETERSBEIABOINEE(BTRRE) - E-RERKHA RHSFTFENEERSD -
Medium Risk — Moderate chance of losing a significant portion of your capital over the term of the investment (although this is not guaranteed). Expected to
demonstrate moderate level of price fluctuations over short periods of time. B N
b=hEESRR-—EREBETEATIREBEIRLINEE - E REKHEAN  FHEATSEENEERD -
Medium to High Risk — Moderately high chance of losing a significant portion of your capital over the term of the investment. Expected to demonstrate moderately
high level of price fluctuations over short periods of time. B .
5= AR EREBEFEEIRSBEIRNBINEE E-—RENEAAN EHSARENEERY -
High Risk — High chance of losing a significant portion of your capital over the term of the investment. Expected to demonstrate high level of price fluctuations
over short periods of time.

[\ B AR 25 T AR 5 L £ 2025F9 A0 M B AT H -
The risk ratings are based on data up to 30 September 2025.

JB. % 4% £ FH HSBC Group Management Services Limited 32 4 ©
The risk ratings are provided by HSBC Group Management Services Limited.

ERRBEHRSE  —REFFERKD —X  BTHABRERM ISELEMNRY c RBRABKEMNESSRSNESHE BLERBERL  BE
BARBDEVRFEAEARTAELESREAHBERN - ARANEBRABEHNTEERLSREER - MTERBERBRRABMIELEESRFNREEE -
The risk ratings are provided for reference only, normally reviewed at least annually and may be subject to change from time to time without any notice. The risk ratings
or any changes will be made available in the Fund Fact Sheet, Hang Seng MPF website, Hang Seng Personal Banking mobile app and Monthly Fund Performance
Summary. The risk ratings information provided should not be regarded as investment advice. You should not rely on the risk ratings when making any investment
choices for your MPF account(s).

BAERTERLR ELAZRR(EER)FRAA - HSBC Group Management Services Limited & {F fa] JE & 5 [ 5% 8 4 & 3t AT 4 (0 1 Bz A 80& B AR 1
REEERZZMSIBWEMEBERESR -

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 the risk ratings information as investment advice.

MY FrRENERBRBREMNRBEIARNEEMER FEABLIEZALHER -

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

1
§

G
XA

EeRBEHNBERIAFNEEZFEL -

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

REESARENAESGASRE (BB BRARRHUREFAKRTHZAEEREES MABRRITHELASRE(BBR)BERAFRME -
At - MR REEZSHREWA)REEASRR(BEB)BERAFNEERRMATZE -

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.

RBIRM -
Guarantee Conditions:

ETFIER—IAERT - AT :
Withdrawal of balances with respect to one of the following:

— RIERE: — TERRKRITREN:
termination of employment**; total incapacity;
— PERMKFERNIEFTRKAS: — BERBKR®K:
reaching retirement age or normal retirement date; terminalillness;
- HH — KABEREBEBFIITHRE: 3
death; permanent departure from the Hong Kong SAR; or
— FHERPBRABE: — IRBCGREIMAE S E (—MR)MODE B LD FE485AF) R Eig 0 B 5T
reaching early retirement date; (T—FE 301 ) $£162(1) () IEIREVNRE 4 17 ©

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

ERLEZRY SEFEbagieaTmstE(BRAAE)

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

* WEEGTTEARRERNRBESHEARP(EER—RAODKATNHREEEERELPNET - A - EMIREBEEIDERRZEAR
PRAMREREHERREFPFHAENRE#E -
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.

RELSAMEENRFIEARIETOEMS - R2025F7A1HZE2026F6 A30B NPT HEE - REZSMRBFF R BFEL020% - F2HHRESS
EIRAEEAINBAOMRERHIPARNREBRFHBREDRINRERSOBRT)RIMREEHIHORNE -

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 2025 to 30 June 2026. 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'.

KRENREESRPHETHNEF MO ZFMNI2AIAAR(L(EARIKED - [ERABIFBIBERNKEEZFHNI2ALAARERAKFR
FEFRABRE HKRBFESHEDZREESENBERAT  HRBESA S APAENRES J B4 e

B cBRMRMN2AIAFEIRRIZRABESHEFHAENREAEDN R

3 BRI ARERE] - INRKEEHESHE HBEFFI2A31H 2 H#
Nz N 5077 NI L Pl FT B /9 (6558 & oy :



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)FEIAZ
(X/Y) times Z

ok

where:

X:ZKEREBFERABIARABERBESHNBEL(REESNEMDHKE

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 KERGSHREBRREESHEMHEE
Y: the number of GF Units as at 65th birthday of the Member

KBRS EERIRELAFINEREFIFORSE
Z: the greater of the Guaranteed Balance and the Actual Balance as at 65th birthday of the Member

ETfIiVﬁ’JlHlEt (Eﬂﬁaﬂ: %EH;’HEU‘%/T\ Bl BN - TEBEEEMRE wie TKTA%’EJLA&E&}%éEM%{é%ﬁEN ] ¥
RSB E E (AR - R T AR B 0 A 2 R O A \‘a EA$ CERRMERREINREERESAS

G RELREAZANSH ﬁ%i‘%ﬁﬁﬁ) BAROBXNBETIREIEERERE F2 Eﬁéﬁa & .ﬁi\J .:RHH$W1¢1E’J% FBIF o
The Crystallised Amount will then become the Actual Balance from 1 January in the following year No further Guarantee will apply to the Crystallised Amount and
any new contributions or transfer-in assets that are to invest in the Guaranteed Fund thereafter (the 'Relevant Amount’). However, while all fees and charges
including the Guarantee charge will continue to apply to the Relevant Amount, the Guarantee charge will be rebated to the Member on a monthly basis in arrears,
calculated by using the daily net asset value (‘NAV') in that month. Please refer to Appendix 1 for the illustrative examples of the MPF Scheme Brochure for how the
Guarantee operates in the context of payments in instalments.

EeUBTHEE BUEBRERBERIESNEEFEET AREBEFZ2EZ A -HEeXREHNIRBEETEENEE FEUEEFER
The funds are all denominated in Hong Kong dollars. The unit prices are based on the NAV of each Constituent Fund and quoted for indication only. Fund performance
information is calculated in Hong Kong dollars on the basis of NAV-to-NAV.

BARBSEEFENAEZNE S8 HHE THEE BEAZEAHEGRNERKOERCIATER (FEH2HBRELHEFIRAE) -
For the 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 (for more details, please refer to the MPF Scheme Brochure).

ERERBSHLEMPILORER KROESFE BARKERKRACITERBREENKGX  F2HABTENAE -
For more details on product features and risks involved, the Constituent Funds, fees and charges and how these fees and charges may be altered in the future, please
refer to the MPF Scheme Brochure.

RBE—RMRPIF7E BEESRTESHERRWEEAE TG R TR :

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

(a) QDE%H MREBABELRTECHESREMELNREFRE  BAR **Hﬁiﬁé%%ﬁﬂﬁ)ﬂﬁ%%ﬁ EERETRERFPIEERRERENFEFK
AR ZAOKRESRTESFHBR —ETZRZEE 2 RAHEE
if the amount of income derived from the investment of funds of the MPF Conservatlve 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) MAEXAMRERBEE @ BEMBKREMFE IHBROFBEERZACNERERRKE  IZEARERZLEANEN @R - ENRERRZ
HERAMDWNERRKEZROBET R -
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.

BEERTESHKRBERERAAONKEAEERTESEEPHRAMUKXERFFNMBESEL -
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.

2015 7H1E & - 84 % T8 & B &t & E’J%ﬁziﬁ—rgﬁﬁ’] ERRKENRAEDEHTE (D ESRRFE () Bk - HA201547A1H A FTE RO
BRER AEFELRESRBCRMERRIEER

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, NAV or fund performance of the MPF Conservative Fund quoted have reflected the impact of fees and charges
for the period starting from 1 July 2015.

M2015F7TAIH 2 AT BARESEEFENBEERTFESTERNBEUER BEFERESRRUIRARMBARKEBEN - T2 EE2015F7H
IAZ AR EN RN AESRTESZ2ESRBEBIRBEZESNRERRKENAE MEBERRKREZRIEZEMME -

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

#2015 7A1IB 2 AIE FMIA R R2016F7TAIA R v B R EMNMEMERMNELRE T EFEHNRESRTES ZASRBYR AESRBHB KT
ERBMESHERRD  ERRARBRE )T ARRERARKEENN IR (BEZ201547A18 2 4160 B3R ) % (i) B K B 2 A 5% 2 75 7o 19 B 1
BE2015FTALHS A/ EARM ) -

For fund performance figures of the MPF Conservative Fund of the Hang Seng Mandatory Provident Fund = SuperTrust Plus quoted for the period that has started before
1 July 2015 and ended/will be ending on or after 1 July 2015, the fund performance figures would not reflect the actual performance of the fund because it has taken
into account both (i) the period which has excluded the impact of fees and charges (ie the period covered before 1 July 2015) and (i) the period which has included the
impact of fees and charges (ie the period covered on or after 1 July 2015).
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Ao BELERTAERAT (F$ﬁj)EE}%%EUﬁftﬁll?_uﬁw’ﬁﬁiﬁ%?r%ﬁﬁ MM IEEMAAED BAMAOMANEERERETHE  WEH MSZ#FMEE% .
R ABTSERIGE T D E T EMAL aﬁgﬂﬂfﬁﬁﬁ}i} FTHEZBREOAE o $-§B§}T\’ %%‘%%l JJD;X&&*UH AT 0 oA 5> 26 AR 25
%‘E#EGZ%E’UETEXE“%E ﬁﬁﬁ*%?ﬁ%@%&ﬁﬁﬁi*ﬁ WITREEBEAENEE WA BUEEFA -

This section has beenissued by Hang Seng Bank Limited (the ‘Bank’) in the conduct of its MPF business in Hong Kong SAR and may be distributed in other jurisdictions where its
distribution is lawful. It is not intended for anyone other than the recipient. The contents of this section may not be reproduced or further distributed to any person or entity, whether
in whole or in part, for any purpose. This section must not be distributed to the United States, Canada or Australia or to any other jurisdiction where its distribution is unlawful. All
non-authorised reproduction or use of this section will be the responsibility of the user and may lead to legal proceedings.

‘EI’J /ﬁ%ﬁ HEE YTEETEERBRAETEMNREES ARBX2EEMRBENENXENBERER - ATUREREANIBEEMEREKD
7 HITT

This sectlon has no contractual value and is not and should not be construed as an offer or the solicitation of an offer or a recommendation for the purchase or sale of any investment
or subscribe for, or to participate in, any services. The Bank is not recommending or soliciting any action based onit.

><1



AGHRFIANEAR EEENERHELER R AT RARATEY - RMLARBANEHETE—SOHNRFF AL NNE - RENB LK
BEE YASTEA BEAFEATAA_BANAEN _MTBANE RS TTARENLAEANLERARRERORRIE - K708
SEHAMANREEMNEBTE -AOUABIRMAME /BRI ERER /R B TEE AR  PNSRE D IAREMRE - BEEAHE
BEATEEASHTEOBREORBNEZE= DA EARAT A OER KBS TIE@RITERALH LEKARE AR EARDS HA

AAEENEMNES BRI EZESEAREETMNERE  SEEBTRAEEIEE K W% HEMENES BRIEZESEE -

The information stated and/or opinion(s) expressed in this section are provided by HSBC Global Asset Management Limited. We do not undertake any obligation to issue any further
publications to you or update the contents of this section and such contents are subject to changes at any time without notice. They are expressed solely as general market
information and/or commentary for general information purposes only and do not constitute investment advice or recommendation to buy or sell investments or guarantee of
returns. The Bank has not been involved in the preparation of such information and opinion. The Bank makes no guarantee, representation or warranty and accepts no responsibility
for the accuracy and/or completeness of the information and/or opinions contained in this section, including any third party information obtained from sources it believes to be
reliable but which has not been independently verified. In no event will the Bank or HSBC Group be liable for any damages, losses or liabilities including without limitation, direct or
indirect, special, incidental, consequential damages, losses or liabilities, in connection with your use of this section or your reliance on or use or inability to use the information
contained in this section.

MRBAEYRFREEBARAANEENFEAREEAS AP ANER T —ERREMNREASNERES - EYRFREETEERAREENEA
RAMATERBRENEFORARE RRET  RAFHRDS R -

In case you have individual portfolios managed by HSBC Global Asset Management Limited, the views expressed in this section may not necessarily indicate current portfolios'
composition. Individual portfolios managed by HSBC Global Asset Management Limited primarily reflect individual clients' objectives, risk preferences, time horizon, and market
liquidity.

RHBANSHEMRERTOEABTRER - FEE - WEAWIERIEBBIEL AR - MBS EMEARENRE - T EIESE R E S H MR TE B
ﬁ°%%ﬂ%%%&ﬁﬂ%‘E@~%ﬁﬁﬁ&ﬁ%mﬁ FHZE %E&ﬁﬁ%&WAF%%ESa°WT§H¢&&§&E BERIEMIRHEERD
RAABIE RO RER  RECBRERRERE ARFARESBAR ZUTERENTMESR  READIBEEREE X TRER -

The information contained within this section has not been reviewed in the light of your personal circumstances. Please note that this information is neither intended to aid in decision
making for legal, financial or other consulting questions, nor should it be the basis of any investment or other decisions. You should carefully consider whether any investment views
and investment products are appropriate in view of your investment experience, objectives, financial resources and relevant circumstances. The investment decision is yours but you
should not invest in any product unless the intermediary who sells it to you has explained to you that the product is suitable for you having regard to your financial situation,
investment experience and investment objectives. The relevant product offering documents should be read for further details.

A EBD AR BRI AT AR A3 BT BE I PR - %1Emﬁ*l%#mﬁ%&ﬁ%°ﬁﬁﬁF&ﬁLi%*I%ﬁ&$ﬁmF% Iﬁ&ﬂ 2 R E 3=
BRATRKMEM—IERE - ERENRARSE - TEALIE - THARELRLY WTELE’]%/EH):/R‘%E%%”&%T“o/aﬁ%% LAZBRAZHES
MBI ERBEEARER - ﬁﬁffmmﬁm*ﬁﬁpmm%ﬁ% ﬁﬁim%ﬁ %¢W$E@@Wﬁﬁ%ﬁﬁcﬁﬁﬁﬁ§ﬁﬁﬁ$
EIRTIE MR - Tom R A BT A - KR (S R AR R G - TR T BT B 0 A SR B A P R TR B T A SRR o

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

BESRER FETEEARRREANIER - 2R ITAECARREMBROG)ZEELEARBLESRTIAZKWAGA KA - BEFE  BEEME
%&W%&%@@'@/ﬁﬁ%uﬁ%ﬁ%$°

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

FESMBAFR B st BIAHER S H

Investment in any market may be extremely volatile and subject to sudden fluctuations of varying magnitude due to a wide range of direct and indirect influences. Such
characteristics can lead to considerable losses being incurred by those exposed to such markets. If an investment is withdrawn or terminated early, it may not return the full amount
invested. In addition to the normal risks associated with investing, international investments may involve risk of capital loss from unfavourable fluctuations in currency values, from
differences in generally accepted accounting principles or from economic or political instability in certain jurisdictions. Narrowly focused investments and smaller companies
typically exhibit higher volatility. There is no guarantee of positive trading performance. Investments in emerging markets are by their nature higher risk and potentially more volatile
than those inherent in some established markets. Economies in emerging markets generally are heavily dependent upon international trade and, accordingly, have been and may
continue to be affected adversely by trade barriers, exchange controls, managed adjustments in relative currency values and other protectionist measures imposed or negotiated by
the countries with which they trade. These economies also have been and may continue to be affected adversely by economic conditions in the countries in which they trade. Fund
investments are subject to market risks. You should read all scheme related materials carefully.

i & Notes

%%ﬁi%ﬁr&ﬁﬁﬁﬂﬁﬁﬂﬂ BRESREAR EETEEARRRANER eRIA(LEERERRMZEBEREMRALESRITA 2K
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Investors should remember that investment return may fall as well as rise. Investment involves risks. Past performance is not indicative of future performance. The value of financial
instruments, in particular stocks and shares, and any income from such financial instruments, may go down as well as up.

NEBMESAEFIRBERERAIRZRRMERLIAMSER -

The information contained herein has been obtained from sources belleved to be reliable and is for reference only.

BRHUENESXLRHENNELRESRERMH - MAEEH  FRBEERE S R EH4E(852) 22132213 ©
Monthly issued Fund Performance Summary will be available for access in Hang Seng MPF website. Please call Hang Seng MPF Service Hotline at
(852) 2213 2213 for enquiry.

IREPTBOBARITERAA2025 - RE—JNEF - REBERTERARFLASETA - NMEREMMEASEMRT R (ERmE R - ED - BB
Him ) ERAEZXRTIDEMB OIS EERMLDRFRRERESA -

Copyright © Hang Seng Bank Limited 2025. All rights reserved. No part of this publication may be reproduced, stored in a retrieval system, or transmitted, on any form or by any
means, electronic, mechanical, photocopying, recording, or otherwise, without the prior written permission of Hang Seng Bank Limited.
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