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Important notes

Hang Seng Pooled Provident Plan is a pooled occupational retirement scheme.

You should consider your own risk tolerance level and financial circumstances before making any investment choices.
When, in your selection of investment choices, you are in doubt as to whether a certain investment choice is suitable for
you (including whether it is consistent with your investment objectives), you should seek financial and/or professional
advice and choose the investment choice(s) most suitable for you taking into account your circumstances.

The above scheme together with all its investment choices are constituted in the form of an insurance policy issued by
Hang Seng Insurance Company Limited (‘HSIC'). The guarantee of the Capital Assurance Fund is also given by HSIC.
Your investments in all funds are therefore subject to the credit risks of HSIC.

For any schemes that are the subject of or regulated by insurance arrangements, such insurance policies are issued by
HSIC. Your investments in such schemes are therefore subject to the credit risks of HSIC.

The guarantee of the Capital Assurance Fund is subject to the relevant guarantee features. Please refer to the
‘Guarantee Features' section under ‘Capital Assurance Fund' in the ‘Investment choices in detail’ of the ‘Principal
Brochure' of Hang Seng Pooled Provident Plan for full details of the relevant guarantee features and conditions.

You should not invest based on this document alone and should read the ‘Principal Brochure' of Hang Seng Pooled
Provident Plan.

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 ‘Principal Brochure'.
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i & Notes

Equities
USA

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.

EUROPE

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.

ASIA

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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This document has been distributed by Hang Seng Insurance Company Limited (‘the Company') in the conduct of its regulated 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 investment performance report includes research reports prepared by HSBC Global Asset Management (Hong Kong) Limited and Hang Seng Investment
Management Limited as indicated in each of the relevant report. The Company has not been involved in the preparation of such research reports.

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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JAPAN

Japanese equities edged lower in US dollar terms (but gained in
Japanese yen terms as the Japanese yen retreated against the US
dollar) in the fourth quarter. Sector performance was mixed, with most
sectors declining overall. Financials rallied during the quarter,
benefiting from stronger earnings amid higher domestic yields.
Communication Services also saw a slight increase. Conversely,
Materials declined due to concerns over higher import costs following a
weaker Japanese yen, while Utilities fell amid worries about the new
government's energy policy priorities. Real Estate also dropped in
response to higher yields, and Health Care stocks followed their US
peers lower during the quarter.

CHINA

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.

HONG KONG

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.

Bonds and Currencies

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 dollar over
the quarter, totalling an overall 10% decline in 2024.

Summary

Global conditions are supportive of further market gains in 2025, but
rising policy uncertainty is likely to translate to a more volatile

— B EFUNN AN EMIBERERE MG MR E e o  market environment. Converging global growth gives neglected parts
HE NS RAGTSENEEDNETE JE8keE4ikE of global stock markets outside the US an opportunity to catch up.
Q% o Emerging and frontier markets trade at a valuation discount, and have
the potential to deliver strong returns.
#2: THEHERESRBRAEE(FER)ARAAEMR-

Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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( Bl % Return % h
2024 F FMF *EES Year-to-date
4th Quarter 2024 31/12/2024
SEBIRRER US equities +2.50 +23.50
EBILZE * Hong Kong equities* -4.88 +22.69
H 25 = AXZE Other Asian equities -7.97 +10.32
BAHLZE Japanese equities -3.94 +7.76
BUMBXZE European equities -9.36 +2.09
% 7Lf&% USD bonds -3.06 +1.25
HE BIRIR(ES Other world bonds -710 -5.32

BEHKR: EERFKAEEE(ZE)FRAAF
EEREERHRLA
Information provided by: HSBC Global Asset Management (Hong Kong) Limited
*Hang Seng Investment Management Limited

RiwETHEEED Change against the USD

~N

2024 & EMF AEES Year-to-date
4th Quarter 2024 31/12/2024
4% Pound sterling -6.63 -1.76
X 7T Euro -7.22 -6.26
H Bl Japanese yen -8.98 -10.30

A
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Source:
Equities - FTSE MPF Indices for other Asian countries and territories, Europe, Japan & US market; Hang Seng Index for Hong Kong market.
Bonds -  FTSE World Government Bond Index measured in US dollar for other world bonds. Bloomberg Barclays US Aggregate measured in US dollar

for USD bonds.
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To achieve as high an investment return as possible and to preserve the
capital on a year-on-year basis. The fund mainly invests in bonds, and
the remainder in equities and money market instruments.

This fund provides a guarantee of capital. A guaranteed value will be
maintained for the holdings under this fund and is calculated as the
value of the units at the preceding contract year end plus the amount
invested in this fund in the current year. At the end of each contract year,
if the value of units is less than the guaranteed value, extra units will be
credited to your account for the shortfall.

& € R & Fund outlook
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The HKD sovereign curve shifted higher over the quarter. For maturities
greater than 1 year, yields were up by 74bps and 75bps at the 2-year and
5-year, respectively.

During the three-month period, Hong Kong's economy displayed a
mixed performance, characterized by fluctuations in unemployment,
inflation, retail sales, and export dynamics. The Hong Kong Monetary
Authority (HKMA) cut its base rate by 25 basis points in November and
December respectively to 4.75%, reflecting broader economic
conditions.

Going into January, we expect front end rates continue to be volatile
given the funding demand going into Lunar New Year and dividend
payment by the end of month. The upside of longer end should remain
capped on the back of weak local credit demand and Fed continues to
loosen monetary policy. Meanwhile a slower Fed's rate cut path in 2025
could keep HKD term rates relatively stable for a longer period.

1% ¥ Remarks:

B/ EERFREEE (BE)FRAAE]
Fund Manager: HSBC Global Asset Management (Hong Kong) Limited

& € & B Fund Performance

pyrayy——
i@% wE= 30/12/2024 HK$117.1
Unit price as at
72 \\\ Ei 9i==Rivd =
%%F?&Hﬂ TE’J%M{E% HKS100.00*
Unit price at inception
[P =k
26/02/1996
Launch date 021
[ #§ # Declared rate (%)
01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
31/12/24  31/12/23  31/12/22 31/12/21 31/12/20 31/12/19
1.90 1.90 1.45 1.45 1.65 1.85
5X # %5 & % Top 5 Holdings
i # Securities #5 8 E Holdings (%)
Australia & New Zealand Banking Group 3.055% 30/01/2026 6.6
PSA Treasury Pte Ltd 2.66% 25/02/2031 6.0
Capitaland Ascendas Reit 3.08% 17/02/2032 5.9
Hysan MTN Ltd 2.10% 17/03/2025 5.8
First Abu Dhabi Bank PJS 2.17% 11/06/2025 5.3
HE S % (T 1T %) Asset Allocation (market/sector)
BReREM
Cash & others 17.1%
BemE

Money market

4.8% .

Tl % HKD bonds 781%

ERIUEAA - hELFAIRE %R 100
Percentage may not add up to 100 due to rounding.

iF: EeRZE SARBFESFRAENMHELRREEER (FB)ARAAR
Ho BABERAKEBRERBERBERAARME -

Fund outlook, top five holdings and asset allocation are provided by HSBC Global
Asset Management (Hong Kong) Limited. Unit price and declared rates are provided
by Hang Seng Insurance Company Limited.

Note:

RE A 18 4R K A PR 2 B Guarantor: Hang Seng Insurance Company Limited

* [H2000F1A1HEE - ZE S ABMHER T E o The fund was unitised on 1 January 2000.
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# & B & Investment objective
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The investment objective of the Hang Seng Money Market Fund is to achieve
a rate of return higher than the bank savings rate. It invests solely in units of
the HSBC Global Money Funds (GMF) that have exposure to the same
currency as your policy. GMF is a unit trust managed by HSBC Investment
Funds (Hong Kong) Limited. GMF invests in short-term deposits and high
quality money market instruments such as treasury bills, bills of exchange,
commercial paper, certificates of deposit or interbank deposits. The
weighted average maturity and weighted average life of the investments of
GMF will not exceed 60 days and 120 days respectively. It should be noted
that investing in the fund is not the same as placing money on deposit with a
bank or deposit taking company and that the fund is not subject to the
supervision of the Hong Kong Monetary Authority.

B & & ¥ Fund outlook
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The Hong Kong Monetary Authority (HKMA) cut its base rate by 25 basis

points (bps) in November and December respectively to 4.75%, reflecting
broader economic conditions.

The US Federal Reserve (Fed) delivered 2 rate cuts over the quarter as
expected, by 25bps each in November and December meeting. However, the
Fed made quite a few changes in the December meeting, the forecast of
unemployment rate dropped from 4.4% to 4.3%. Given current unemployment
rate at 4.3%, they are not expecting any further deterioration in the labour
market. Core PCE for 2025 was also raised and the dot plot was changed in a
more hawkish way than expected. Market had expected the Fed to still pencil
in 3 dots, but they only had 2 dots and it was a solid consensus. Market further
priced out rate cuts as a result with only about 43bps of cuts priced in for
2025 as of end December 2024.

Going into the first quarter of 2025, we expect the front end rates continue to
be volatile given the funding demand going into Lunar New Year and dividend
payment by the end of January. The upside of longer end should remain
capped on the back of weak local credit demand and Fed continues to loosen
monetary policy. Meanwhile a slower Fed's rate cut path in 2025 could keep
Hong Kong Dollar term rates relatively stable for a longer period.

We would look to selectively invest into 6-month/7-month/9-month if we are
appropriately paid, at the same time partly invest into the front end, in order to
take advantage of an inverted curve to enhance yield. We expect our weighted
average maturity (WAM) to stay closer to the higher end of the 40-50 days
target range.

1% 7% Remarks:
P RERBUFEREE -
T HRE RIS E &

B/ EERIREEE (BEB)FRR
Fund Manager: HSBC Global Asset Management (Hong Kong) lelted

i{i?fjfikf 30/12/2024 HK$114.14
A% Fre) By (B
Unit prlc?a%lnz:tloi i HKS10000
[P =k
Launch date 07/01/2003
£ # £ B* Cumulative Performance? (%)
A AFES 146 3F 5% KRIES
3 months YTD 1 Year 3 Years 5 Years Since Launch
0.91 3.72 3.72 7.90 7.84 14.14
#A % [E 8 " Period Return’ (%)

01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
3.72 3.41 0.62 -0.44 0.38

5X 3% 5 i& % Top 5 Holdings

i % Securities #5 8 E Holdings (%)
Hong Kong T-Bills 0.00% 02/01/2025 56

Hong Kong T-Bills 0.00% 22/01/2025 56

Hong Kong T-Bills 0.00% 03/02/2025 5.6

HSBC Hong Kong TD 5.84% 02/01/2025 4.9

ING Bank NV TD 5.35% 02/01/2025 4.9

B E S % (1% 17 %) Asset Allocation (market/sector)

BHARES
Short-term corporate bond 2.7%
FEfE%, =&
Government bonds/bills ~ 25.3 %
. R
1758 Term deposits 46.2%
Certificates of deposit 11.1%
Commercial paper 18.8%
BRI , o
Cash & others -4.16% ERMEAA - tEELM g 100 ©

Note:

Percentage may not add up to 100 due to rounding.

RGRED SARKEELRAENMAEBRRREETE (BB)BRAAIR
o BAER RERALNBARBRAEERBRERAFRM -

Fund outlook, top five holdings and asset allocation are provided by HSBC Global
Asset Management (Hong Kong) Limited. Unit price, cumulative performance and
period return are provided by Hang Seng Insurance Company Limited.

EEEBMERMERE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
&2 % BMER BT E o Period returns are calculated based on the unit price of the last business day of each year.

ZERBNYPALQBHIRIEESEELENEEFBEYEEFETE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-

to-NAV (net asset value).
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# & B & Investment objective
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To achieve an investment return that outperforms salary inflation in the
medium to long-term with minimum volatility. Assets are invested
worldwide with the majority in equities and the rest in bonds and cash
deposits.

# & R’ ¥ Fund outlook
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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 Republican. Global government
bonds also posted negative returns during the period, as yields rose on
the back of lower expectations of interest rate cuts.

o

The fund ended the quarter lower driven by both unfavorable
performance in global equities and global fixed income. Within equities,
Hong Kong & Chinese 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.

We expect falling inflation, resilient growth, and robust corporate
profits to persist in 2025, allowing the global rate cutting cycle to
continue. This supports our base case for a soft landing of the economy,
with inflation stabilising around 2% while economic growth is expected
to stay positive, albeit below trend. However, interest rate cutting cycles
are likely to be shallower in 2025. This is driven by concerns around
inflation, as the outlook for global trade policies and trade conflicts
remains unclear. Recent Chinese policy support — including liquidity,
fiscal and structural measures — can boost the economy out of the
deflation trap. Global conditions are supportive of further market gains
in 2025, but rising policy uncertainty is likely to translate to a more
volatile market environment.

1% 7% Remarks:

B/ EERFREEE (BE)FRAAE]
Fund Manager: HSBC Global Asset Management (Hong Kong) Limited

& € & B Fund Performance

Efﬂfgj%gﬁi 30/12/2024 HK$319.35

Unit price as at

ES R EHRENEMER

Unit price at inception HKS10000

[P =k

Launch date 08/04/1996
£ # £ B* Cumulative Performance? (%)

A AFES 16 3F 5% KRIES
3 months YTD 1 Year 3 Years 5 Years Since Launch
-5.05 9.57 9.57 -3.05 12.98 219.35

#A % [E 8 " Period Return’ (%)

01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
9.38 3.95 -15.19 0.60 16.43

5X 3% 5 i& % Top 5 Holdings

i % Securities #5 8 E Holdings (%)
% &1 4% B% Tencent Holdings 3.4

JE 2 4% IR HSBC Holdings Plc 2.6

B9 2 5% R 77 China Construction Bank 2.3

fe] 2 B2 2 Alibaba Group Holding Ltd 2.3

% @ Meituan-Class B 19

B E S % (1% 17 %) Asset Allocation (market/sector)

HAhfE % Other bonds 4.1% B4 RHEM Cash &others  19%

HEEES GBP bonds 16%

H7tfE% JPY bonds 0.8% SRR

Ei7T/E% EUR bonds 5.4% ‘ North American equities 15.9%

\ A7

Z7tfli% USD bonds 10.7% ‘) Japanese equities 8.0%
& 7%

BOAEES

European equities 16.6%

SARE (hEMH \

& BRI HEREBRER

Asia pacific equities Chinese &

(ex mainland China/HK/Japan) 5.9% Hong Kong equities 29.0%

ERPERA - L EEMATE T EFR 100 ©

Percentage may not add up to 100 due to rounding.

i EERZ SAHAEFRAENMAELERRLATRE (FH)BRAFIR
o BAER RERALBARLBRAEERBERAGRZM -

Fund outlook, top five holdings and asset allocation are provided by HSBC Global
Asset Management (Hong Kong) Limited. Unit price, cumulative performance and
period return are provided by Hang Seng Insurance Company Limited.

Note:

P RRBERANEREER —BEMEEBNELEKEHE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
I HAEBUEFERE —BLERNBEREREE o Period returns are calculated based on the unit price of the last business day of each year.
ZERBNYPALQBHIRIEESEELENEEFBEYEEFETE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-

to-NAV (net asset value).



(FESHRESLFDB Asset ALLocaTioN ANp FUND PERFORMANCE)

EEFERRRBESR

Hang Seng Hong Kong Equity Investment Fund (HSHKEIF)

#% & B #& Investment objective
EBEARAREREEACHREEERTIEZAERAHAERE
R—EREBRZGMETHRRRG LMEEZRHAERIEE -
EXEREREREEACIEKRENELERTEREES  ELER
BREEEHEERETEARAR(ESKLEDERNE
UErtEE  TRER EeLBIEZE -S4 ZE2RAEM
ERESNT A2 HMIBEES -

The investment objective of the Hang Seng Hong Kong Equity
Investment Fund ("HSHKEIF") is to achieve long term capital
appreciation through investing directly or indirectly in the corporate
shares of those listed in the Stock Exchange of Hong Kong. It invests
solely in units of the Hang Seng Hong Kong Equity Fund (“HKEF") which
is a unit trust managed by Hang Seng Investment Management Limited
("Manager”). In investing the HKEF, the Manager may appoint one or
more sub-advisors to manage part or all of the HKEF's portfolio.

B € B ¥ Fund outlook
BEEBE T INFEFMNETES1% - W¥R20,059.952 - AR
AR R AT o RE AN T 45 TE HA HE B B K S E RIBUEE e 0 R B I b AN
EEBRTH B _NFFEF=FHNRYREFREE - B EH
BEHMRBRI  FEWRIBREFIREANEMBERESRAC
HPRERGBARNELSIBEMBEHFPEN " GEIENEE -
ERFPEAMEN A BEEMTEETREER  KEEYE
BEGFTERNEMAIMEERNSER(UWTFEEEBEBE LR
AREBERE)AIRIREEETE -

RERTENLARMTANNAERER  RMABRHTHER
MEZHGT - BAYPERTERSHE - FHEPEERKEME
AEMHBERRNBEERER - Bt BRMEPEEHSE T
ZHRFEE—FK1E19,000E22000H EHE RS °

In the fourth quarter of 2024, Hang Seng Index dipped 5.1%, closing at
20,059.95. Mainland China and Hong Kong eased from the strong rally
in the third quarter of 2024 as China government failed to deliver
meaningful economic stimulus as market expected. Meanwhile, United
States stock markets performed well and continued to draw capital
flows from other countries, including China. Trump won the presidential
election and that also raised market concern on new trade wars
between China and US. Investors are generally waiting for China
government to announce additional economic stimulus (as mentioned
by China officials repeatedly in last few months) to boost economic
activities, considering local consumption and investment demand in
Mainland China was rather weak at this moment.

After the sharp rally in late September and early October, we believe the
market has priced in a lot of hopes. We maintain neutral on China equity,
waiting for China to announce new measures to stimulate economic
growth in the coming months. We hence expect Hong Kong market to
trade around at 19,000 to 22,000 in the first quarter of 2025.

& 7% Remarks:

HEDMEE BEREEEFRAA]
Fund Manager: Hang Seng Investment Management Limited

Efﬁ{g%%@:{ 30/12/2024 HK$343.03
Unit price as at

ES R EHRERNEMER

Unit price at inception HK>100.00
z ii i’ite 21/03/1996
£ # £ Bt Cumulative Performance? (%)

WA AFES 14 34 5% IDAvAEC
3 months YTD 1 Year 3 Years 5 Years Since Launch
-7.53 17.98 17.98 -19.82 -30.28 243.03

H# % [E 8 7 Period Return' (%)

01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
18.14 -19.20 -15.93 -14.67 2.29

5X 3% H i& %* Top 5 Holdings*

i % Securities # 8 B Holdings (%)
% &1 4% f% Tencent Holdings 9.1

fa] £ 9 2 Alibaba Group Holding Ltd 6.8

B 32 5% 4R 77 China Construction Bank 6.4

% [E Meituan-Class B 6.1

Bl % ) China Mobile 55

B E S (TH\ 17 %) Asset Allocation (market/sector)*

% &l Financials 23.6%

G2ERE32 Health Care 0.4%

47 B E Consumer Staples 0.9% ‘
T % Industrials 5.8%

BARYS

Communication services 16.6%

B '

Information technology 6.6%

34 [ HAth Cash & others  4.6%

e

Consumer Discretionary

24.1%

W&} Materials 17% 458 Energy 77%
BHLE Real estate 2.0%
RAREE Utiities 62% {g

BRI REA - b EAMAT 8 AER 100 ©
Percentage may not add up to 100 due to rounding.

it RGRZ - SAKAAEFREED M (B E2024F128310) mIBLE R EER
BRARRM - BAER  REXBLAALERAEERBRBRARRZM -
Fund outlook, top five holdings and asset allocation (as of 31 December 2024) are
provided by Hang Seng Investment Management Limited. Unit price, cumulative
performance and period return are provided by Hang Seng Insurance Company
Limited.

Note:

P 2RARBUSTKREE —EFEROERMEREE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
I HAERASFERE —EEEAMENEHRETE o Period returns are calculated based on the unit price of the last business day of each year.
RERBNPANLRFHREESEELEENEEFEYEEFEFE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-

to-NAV (net asset value).

P HREEEEREZREECEBIUN I EERRENEBEEETBREES  RALUZEERR e REMERE At - A ENSABEIZSREEIMERUNELSR
BREES ZERAIRIE o As98.3% of the assets of Hang Seng Hong Kong Equity Investment Fund are invested in Hang Seng Hong Kong Equity Fund, only 1.7% of the assets are
cash and other assets, therefore, top 5 holdings and asset allocations shown above are referred to Hang Seng Hong Kong Equity Fund only.



(FEPHRESEB Asset ALLocaTion AND FUND PERFORMANCE)
{8 4 3 B 3% W & & Hang Seng Index Investment Fund (HSIIF) Fund Manager: Hang Seng mvestment Monaceront Linfod

12 & B & Investment objective & & % # Fund Performance

BEREKRAES((EEREAESDNRERR  REATNBERL SHEREE

T RREMEAEEORE  RESBENEEBEESEEIE  Unitpriceasat S0 2202 HKS324.91
SEB)RATRERRBEENARNERREHE - H2E2 T E R
BEREREES RS EAABNRRE TR RO E B, o) L m R HK$100.00
SRBIBEEMORE BT REERRAESMRAMEE _onLpriceatinception

%Wﬁﬁ%%_ﬁ °© IEE% ’ 'ETET&E%@R}QQ%@%%@ ’ Jﬂ:ﬁ EXLLE',qu 21/08/1995

BHERAEEBERZEQ((BEGD)RUNEMETEES - RE Launch date
ER2FHREESZEETHPHENEFHREES(BIFELEB LA £ # £ 3 * Cumulative Performance? (%)*

)2 FMAR - A AEES  1F 348 54 RIES
The investment objective of the Hang Seng Index Investment Fund (“HSIIF") 3 months YTD 1 Year 3 Years 5 Years Since Launch
is to match as closely as practicable the performance of the Hang Seng -5.24 20.48 20.48 -6.23 -20.20 224.91

Index by investing in collective investment schemes which, in the opinion of #1 % B 88 ' Period Return" (%)
the manager of HSIIF (“Manager”), would result in continued exposure to the
Hang Seng Index. The Manager will seek to ensure that the HSIIF is fully
invested whenever practicable and/or exposed to the performance of the
Hang Seng Index at all times. However, there can be no assurance that the
performance of the HSIIF will be identical to the performance of the Hang
Seng Index. At present, the HSIIF invests solely in the Tracker Fund of Hong SKEHBHA Top 5 Holdings?
Kong (“TraHK"), a unit trust authorised by the Securities and Futures

01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20

21.25 -11.16 -13.13 -12.56 -1.75

Commission (“the Commission”)*. Investors should refer to the prospectus of 1 % Securities # % & Holdings (%)
TraHK for details of TraHK, including fees and charges. JE & ¥ IR HSBC Holdings Plc 8.1
# & R’ ¥ Fund outlook B 5142 3% Tencent Holdings 8.1
“ECNEFENEE BERTERTHRESDS - BAEHEBHES F] 2 [ B2 Alibaba Group Holding Ltd 77
[o] 5 /3 -4.28% T & 1B £ R %A B Rt 5 BA B3R 5-4.88% ° * B Meituan-Class B 69
REFESHBHIRZ060% ° -

o " ’ B 32 5% R 77 China Construction Bank 55

FREBTARNIRESTESNRRBERBEMNENER - &
BRTEE=ZFENOMZEAR - ERHEETHHN—5 - A
e ST P e St GG A R LR RN 2 Ll & & 5 7 (T 15 17 % )2 Asset Allocation (market/sector)*
BEA @Y BRMEE -BASTHEH BEFRERNEHHEHE
AR RRTE o

HR-Z-HF SERFEBRAMESRETRANERRTEEE - &
BEEHEBMBEERTSEBERB SRS -

In the fourth quarter of 2024, Hong Kong's equity market experienced a
decline, with the Hang Seng Index Tracking Fund returning -4.28% and the 4 Finance 30.9%
benchmark Hang Seng Index Net Total Return Index returning -4.88%. The

tracking difference of the Fund was 0.60%.

The Hong Kong stock market is under pressure due to profit-taking in the

M Properties 39% & K HAM Cash &others  0.3%

\ T P53 Commerce & industry 59.9%

third quarter, as the prospect of a second Trump presidency has raised the S AT Utilities 3.1%
risk of heightened tensions over trade and technology. As part of his election ERIERAA - L EEFMATAERER 100 o
campaign, Trump had pledged to impose tariffs of 60% or more on Percentage may not add up to 100 due to rounding.

manufactured goods from Mainland China, which will not only weigh on

Chinese exports but also sentiment in the equity market. Domestically, = . HEERE  SABABALEREAES (B 500145128310 HE LB ESE
recovery of consumer demand and housing market sales remain bumpy. ERAFRYE - EAER  REXRRRARNLBAEERBREBR IR RM
For the 2025, investors anticipate heightened volatility in Hong Kong equities ~ Note:  Fund outlook, top five holdings and asset allocation (as of 31 December 2024) are

this year due to policy uncertainties from both the Chinese government and provided by Hang Seng Investment Management Limited. Unit price, cumulative
o . performance and period return are provided by Hang Seng Insurance Company.
the Trump administration.

n

{# % Remarks:

* R2004%2A20A A1 EABRYKRERSHEEREANEBEERENEEES UHBESRANELEEESS - WUt  ESRNEAMBMZ RBEERRAIARRE
EEBREECRENELABHENEATESHRATRAEARLSE - F)EE - A2004 F2A208 8 BEEUREESHTEECEERNARRELES  KE
EREZ2HRBEESZHEHNBENEGHME RS o Prior to 20 February 2004, Hang Seng Index Investment Fund invested solely in Hang Seng Index Fund, a unit trust authorised
by the SFC#. Hence the cumulative performance figures for the relevant periods can only reflect the performance of the Hang Seng Index Investment Fund while it invested in the
Hang Seng Index Fund and is provided for reference purpose only. Please note that the underlying fund has been changed to TraHK since 20 February 2004 and investors should refer
to the prospectus of TraHK for details.

P EBSRATTITRERESEESESFRBESHLEREBEHN  Authorisation does not imply official recommendation by the Securities and Futures Commission.

L HREEEBRERSAINCEERRENBEED  RBS4UZEERRENEMEE At N EHSKKERFLEENNERBUNAEES ZAHAR
# ° As 96.6% of the assets of Hang Seng Index Investment Fund are invested in Tracker Fund of Hong Kong, only 3.4% of the assets are cash and other assets, therefore, top 5
holdings and asset allocations shown above are referred to Tracker Fund of Hong Kong only.

PRRMERANEREE —BAMGEBMELEKEE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.

1 HARHUTFRE —AELERNEE®KTE o Period returns are calculated based on the unit price of the last business day of each year.
RRRANPANLRHIRBEESERSENEE FEY A EFEFHE » Cumulative performance and period return are calculated in the fund currency on the basis of NAV-
to-NAV (net asset value).

¥ & Notes:

E%fiﬁ;ﬁ%&ﬂ REMELEEREMISH LMMHEENERIEAREREMSIBNEMNBLAEE - WH LAARTNREIXRNEEMERN  FHABLE
B R o

Hang Seng Insurance Company Limited and any member of the HSBC Group are not responsible for any loss occasioned as a result of relying on such information 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.

BESRER - TETHEARKRKENER SR TA(LERRERRMZEEREMRELESRMITAEZIRASRIKAFHA -

EHAE EREQRFRLEAPEROER F2HEBIE2HETY] -

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 relevant ‘Principal Brochure'.

BERBERRQE Hang Seng Insurance Company Limited
BEANBERTEIFE LY F 0118 18/F Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong

£ 18 4 1% 1% A BR 2 7] T # Issued by Hang Seng Insurance Company Limited 18 4 R 17 2 & Mi B # 8 A wholly-owned subsidiary of Hang Seng Bank

MS04 (HSPPP) v04/0225 (0225) H
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HANG SENG INSURANCE

BELEEFE
Hang Seng Pooled Provident Plan
% ¥ % B # & Investment Performance Report

2024)» » M ZFE » 4th Quarter

P 8 & ¥} # = All information as at 31/12/2024

(2Z%g R

- BERAESITEAEKBERKTE -

- HEEHERBEERN MU BAHEEATASREBROEENROBMBMARN - EHBRERIER AR E—BREREZS
BEANBERENAMNKREBE)MEEMER  SHAMBELR HHEEALHS R - W EEMREE AR MEIER
WAL EEE -

Lzt EI B EEMEREEERHEARREAERAR(EARRDBELENREMBEX RALEESHNREFITHELER
izt - At TR ELESHREBESBERBOEEHERBIIZE -
HREMNITERBLTHAEEABRERTHETENTE  ZREHEBEEAREBEZEDL Al AR ZRENREEIBLARR
WiEERBRMTTE -

s RAEEESARBTSREBREZFHERE AHERERILKEHENFES  ZLEELAL BN TEHEN Y2
[ EREFBIAMRAEEES | THMRE -

s BAERBRRBESTEZ SN EERERZESENRANESRTEESHEL -
ffMEZ2HELXA ABLTEMNITEHBETY] MTAEIRBEXHIEHIKRE -

s BESRER FETEEARAKRRENEZ - ¢ TA(LERREEBRM ZEBERTARAGLESR I A 2 ALY
AIBAF - BEFIE BHEERBELAALAORAR  BLHEZEHETIY] -

Important notes

+ Hang Seng Pooled Provident Plan is a pooled occupational retirement scheme.

You should consider your own risk tolerance level and financial circumstances before making any investment choices. When, in your
selection of investment choices, you are in doubt as to whether a certain investment choice is suitable for you (including whether it is
consistent with your investment objectives), you should seek financial and/or professional advice and choose the investment choice(s)
most suitable for you taking into account your circumstances.

+  The above scheme together with all its investment choices are constituted in the form of an insurance policy issued by Hang Seng
Insurance Company Limited (‘HSIC'). The guarantee of the Capital Assurance Fund is also given by HSIC. Your investments in all
funds are therefore subject to the credit risks of HSIC.

+  For any schemes that are the subject of or regulated by insurance arrangements, such insurance policies are issued by HSIC. Your
investments in such schemes are therefore subject to the credit risks of HSIC.

+  The guarantee of the Capital Assurance Fund is subject to the relevant guarantee features. Please refer to the ‘Guarantee Features'
section under ‘Capital Assurance Fund' in the ‘Investment choices in detail’ of the ‘Principal Brochure' of Hang Seng Pooled Provident
Plan for full details of the relevant guarantee features and conditions.

Hang Seng Return Guaranteed Fund is not authorised by the Securities and Futures Commission and is not available to new investors.
You should not invest based on this document alone and should read the ‘Principal Brochure' of Hang Seng Pooled Provident Plan.

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 ‘Principal Brochure'.

N\ J

i & Notes

AXHHELERBRERATD(ARADEEBRHINTHRERETIREXBRHIRE - AXMHERRAEARE M AEREMEMALIRSE - AXMGTFAEMB A EN R E
—FIREEXREMEFILD -

AREXRARECEHELRYIREEEFR)ARAAREBAREEEERAREFNARARE  WENRENMR - ARALE2 EEFBZLFRBRS -
AXHMBER L EARETAEAERELRZ -NFREER - FRHAMOZEER - AXHUFTTERERBENHEXRZZNBEIRBEMNREER - AXA
R BERNER A TFERMBASITAA -

EYEBEETARK HETAE EFREEATRAXHFRENEMESRIARKE  YAFAKEHRHEFAZSEMIA -
ELEBETRAAAZBHEHAXEMRBANEFAARNES(HEBERTR)RESTESHER  YAUNEIEASGIARFHELABEZSESLEBERTA  ARTAA
ZEXBHAARARTRERRTRERTRE RS HRS -

This document has been distributed by Hang Seng Insurance Company Limited (‘the Company’) in the conduct of its regulated 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 investment performance report includes research reports prepared by HSBC Global Asset Management (Hong Kong) Limited and Hang Seng Investment Management Limited as indicated in
each of the relevant report. The Company has not been involved in the preparation of such research reports.

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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18 4 B § {# i & £ Hang Seng Return Guaranteed Fund® (HSRGF)

# & B & Investment objective
RAESHREBNERRIIEHERAER 2 HKS  REGFHE
JFTALR%MEHR AESKRENEREFFNLERKN - UK
EESHNRBERERRE -
EREEMEEIFAN  BRIMERK 58 B FBRE
MRERAEZEERAAN  RAESHEHE » SIEMZ2FRK
ZHEAGHARBZBEMAE WAl g2 DR G FS% o
(AESETHRBFRHEEKERZEENRTESRTE
BEHEP )

To achieve capital appreciation with the minimum 5% return on a year-
on-year basis. The Fund follows a conservative investment policy by
investing mainly in money market instruments, government and
corporate bonds.

If any sum is with drawn from the Hang Seng Return Guaranteed Fund
within 36 months from the commencement of a policy, other than to
pay a member's benefit, the interest payable on the amount transferred
shall be determined by our Actuary and may be less than 5% per
annum.

(This fund is no longer authorised by the Securities and Futures
Commission and is not available to new investors.)

& & R & Fund outlook

BE_Z_NMFENFE REMASBBT044%HNEME - X
WERBEHEENL2Y% (F15%) c —T_MNF2FREHEE
E3L2NMNERR - RIMAEFERAR TZARBKREEKIE
P BHEFRAREETY® - BAEEBEFNRERGEEL
R486% - KR EAESY - KRR EHEFTZERERBBECRILIRA
Wz o

GHRAFTSEESERCHER HeREERGZBBIR
PR EGBERR TTRR  KARAERERSESK - BE
ERLERBREAEEMME] EEXNOCHBREHSNTE
HAEETHRERY - hPIERRIZEIELE -
EW-F-MEH - AREBBEERY  ARRAZHEHT
LRBAIREEHEEREREARNES -
BMEREMBE_ZS_AFNEERNARR - HMHEEE
EBEREFXE  ZRELERPESFHTRSWRKTF -

In fourth quarter of 2024, the portfolio generated a negative return of
0.44%, which underperformed the absolute benchmark’s 1.21% (5% p.a.).
For 2024 full year, the portfolio generated a positive return of 3.42%. The
underperformance was mainly due to drastic long-end yield up pick
during December, with trading book contributed to mark to market (MTM)
markdown. The current book yield for the holding bonds is around 4.86%
which is below benchmark 5%. This portfolio primarily aims at liability
matching, with yield enhancement.

The Federal Open Market Committee (FOMC) meeting minutes indicated
a potentially slower pace of policy rate cuts ahead as participants
continued to balance upside risks to inflation and downside risks to
growth in the US. Most participants noted that “disinflationary progress
continued to be apparent” though they should take a “careful” approach
due to recent strength in inflation and economic activities.

Labor data in the United States came in broadly strong for December
2024, closing out a year in which investors had been concerned of
potential growth risks stemming from weakness in the labour market.

We expect Federal Reserve (Fed) still have two cuts in 2025. We target to

lock in investment at a higher yield level whenever that are re-investment
needs by high quality long-end bonds.

BERBERRAR
EBNBEFHELE L P O1ELSE
R 8 £ 1R i A BR 2 7] T # Issued by Hang Seng Insurance Company Limited

Hang Seng Insurance Company Limited

EiIE B REEEFRAA]
Fund Manager: Hang Seng Investment Management Limited

& € & B Fund Performance

E@E%Eﬁ% 30/12/2024 HK$338.37
Unit price as at

S RFH BB
U%nfpﬁrijegaijinzjgti: i HKS100.00"
[PavA=E-
Launch date 21/12/1995
[ #8 % Declared Rate (%)

01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20- 01/01/19-
31/12/24  31/12/23  31/12/22 31/12/21 31/12/20 31/12/19
5.00 5.00 5.00 5.00 5.00 5.00
i # Securities #5 8 E Holdings (%)
Treasury Bill 0.00% 02/01/2025 15.0
AIA Group Ltd 5.625% 25/10/2027 12.1
NBN Co Lt 5.75% 06/10/2028 10.4
Honeywell Inter 4.70% 01/02/2030 10.2
Sumitomo Mitsui 5.55% 14/09/2028 8.6

B E 5 % (h5/17T %) Asset Allocation (market/sector)

ReREM

Cash & others 0.7%

—~
3.3% r

FLBBERES

USD supranational bonds

Ftffi% USD bonds 96.0%

_

ERIUEAA - LELFAIRE AR 100
Percentage may not add up to 100 due to rounding.

it HERE SABABFREENM(BE2024F12A30)MEEREER
BRAFRE - BUBERIKEBREHRBEERBERAARME -
Note:  Fund outlook, top five holdings and asset allocation (as of 31 December 2024) are

provided by Hang Seng Investment Management Limited. Unit price and declared
rates are provided by Hang Seng Insurance Company Limited.

20031 A1EFME AESETHEINNREELS -
This fund has been closed to new money with effect from 1 January 2003.

1R & A 18 4 4R 174 IR 2 &) Guarantor: Hang Seng Bank Limited

# 7 Remarks:

P RERANEENRERAKASE IREREEEMUBEFAHZRE -
Applicable to designated ORSO scheme only, i.e. policy with last two digits of the
policy number being H2.

* H2000F1A1A 8 « % £ € U 81k &) 2§ 5 & © The fund was unitised on
1 January 2000.

18/F Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong

18 4 R 17 2 & K B # 48 A wholly-owned subsidiary of Hang Seng Bank

) v04/0225 (0225) H
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