18 & 1R b

HANG SENG INSURANCE

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

2025)» » 8 —F ) 1st Quarter

FT 8 & ¥} & = Allinformation as at 31/03/2025
ETET )
BEERECTE AEKBERIRETE -
EERREEERN  RUBABGEEATAZRBRORERERMOPBGAR - £ EREEER  WREE—IE
RERBRABAMEERSECHAMNREER)MBETHNRME  FHAVER XFEATHER  THA
EROEARIMEEZRES RN EERE -
FHHEBREMAREEZEERAELERBRBRAR(EERBRDELMNREMEN - RAEZEESHRE
MAEBERRER Bt MRELESHREBIELERRNERERMTZE -
REMZREBLEFMBHEEIERRBLHEIENGTE  ZREAEERRBELD - At - FRZRENKEH
XELERBHERARRFEZE -
RAZEEASHNREBRREUREFLEE AHEHRIBIFAEMEENFE  H2HELELAESHEINIEE
HEAY I 2R EREFBIAMRANEERES ] THMRERR] -
REZZ2BELELAESFHENIETEHHTY] MAEIRBEE XHELERE -
KESMEAKR AETEIEARKRRBOEZ e ITEA(LERREARMD ZBELREMARELESHT
BEZWAYABAHA - EHEFAFE PREERBHEEAAARORE  F2EIZE2#HETIYM] -

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 stocks fell in the first quarter, marking their first quarterly loss in
the past six quarters amid growing concerns about the uncertainty
surrounding US trade and economic policy, which may begin to impact
the macro and earnings outlook. Additionally, doubts emerged
regarding the dominance of US tech firms, following recent artificial
intelligence (Al) developments outside the US, along with concerns
about the returns on record levels of US Tech capital expenditure. As
a result, investors favored left behind defensives, with Energy,
Utilities, Health Care, and Consumer Staples leading the gains. In
contrast, Consumer Discretionary and Information Technology
experienced low double-digit losses.

EUROPE

Developed markets exhibited a broadening out of returns compared
to 2024, with previously underperforming eurozone shares recording
low double-digit gains in the first quarter after reaching their widest
valuation discount to US equities in the previous quarter. Despite
external trade uncertainty, the German stimulus plan fueled market
optimism regarding a potential pick-up in macro and earnings outlook
in the region. This led to a rise in cyclical stocks, with Financials
leading the gains. Energy and Industrials also outperformed, while
Utilities experienced catch-up rallies late in the quarter amid rising
market volatility. In contrast, Consumer Discretionary and Real
Estate edged lower.

ASIA

Asia ex Japan stocks traded mixed in the first quarter amid a retreat in
the USD and Treasury yields, while investors remained cautious against
ongoing uncertainties surrounding global trade policy. Markets with
relatively lower valuations outperformed, with Chinese equities leading
the rallies in the region, fueled by optimism surrounding Al
developments. Korean stocks also advanced after experiencing losses
in previous quarters, whereas Taiwanese stocks followed US Tech
names lower. Indian stocks fell further but largely pared losses
following a recovery in the earnings outlook driven by positive fiscal
and monetary signals. Meanwhile, Association of Southeast Asian
Nations (ASEAN) equities continued to decline, with major emerging
market names underperforming.

AXHHEERBERAFA(AARADEEBHNTREETEREXBHIRE - AXHERKFEANE - i A EREFEMALIRE -

AXHERNEAEMBENMBEEN S — 2P IRE 2K EFEMIH ©
=]

AREXRBABEEEHESRHREEEFBEARAAREBERAEEFRAFNEGNTRRSE  NEHNREAMT - ARR A ES H

REFEZLFFRRSE o

AXHRHEENT EREERNBEABLELREZ - NFREEL  FHAMNEXER AXAALFTTIERERSBNHEREARENRE
EXRBERNREER AXATHERNER A TERMBRASITEA
ELEEETARR /XBTAS EFRESITRAXMRENEMNEHBTAFRS  AATKEEFRHEEMZZLMTA -

ELEEETRARAARBEAXGMRANEMNARZES (ZHBeRITIA)SERTSHER  UAALEFEAGPARFHEXBEZS
BHFEAEREMTE  RRNAIAZSTXEMARNTHERBTRERITRF X EHRY

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 ended relatively unchanged in USD terms (but edged
lower in Japanese yen terms as the Japanese yen strengthened
against the USD) in the first quarter, amid rising concerns over the
trade policy outlook and broadly favorable in the fourth quarter
earnings news. Sector performance was mixed, with more
domestically oriented sectors outperforming. Real Estate led the gains,
followed by Financials, which continued to rally on widening net
interest margins amid the ongoing Bank of Japan policy normalisation.
Energy and Utilities also advanced, along with Communication
Services, driven by e-commerce and digital entertainment shares.
Meanwhile, Information Technology and Industrials fell, while
Consumer Discretionary also underperformed.

CHINA

Chinese equities emerged as one of the best performers among major
global markets in the first quarter. The primary driver was the launch
of a domestically developed Al reasoning model in late January,
which sparked rallies among Tech-related shares, including Al
hardware and infrastructure manufacturers, as well as some
e-commerce and software companies, despite ongoing concerns
about potentially heightened trade tensions. Consumer Discretionary
stocks surged, followed by gains in Information Technology and
Communication Services. Real Estate also rose, buoyed by signs of
stabilization and continued policy optimism, along with Financials'
gains. However, defensive sectors such as Utilities and Energy
declined.

HONG KONG

Hong Kong equities rose moderately in the first quarter, following a
retreat in the fourth quarter of 2024, as developments in Al and
Technology in mainland China supported market sentiment. Investors
continued to await additional policy measures from mainland China
and to assess global trade frictions in light of the US administration's
trade policy announcements. Financials led the gains on higher
trading volumes in the Hong Kong stock market during the quarter,
while other major sectors exhibited weaker performance. Real Estate
remained relatively unchanged amid ongoing investor caution
regarding the domestic property market. Industrials and Utilities
edged lower, while Consumer Discretionary extended its losses with a
significant decline.

Bonds and Currencies

The fixed income markets were mixed in the first quarter. The Federal
Reserve (Fed) maintained a wait-and-see approach amid tariff
uncertainty, while the European Central Bank (ECB) further reduced its
policy tightness to a more neutral level, implementing two 25 bps cuts
on an improving inflation outlook. Increased concerns over downside
risks in the US and weak US equities drove Treasury yields lower.
Conversely, the German stimulus plan boosted the long-end yields in
Europe, resulting in a steeper yield curve. Japan government bond
yields surged as the Bank of Japan delivered another hike in January,
supporting a continued policy normalisation. In the foreign exchange
market, the USD Index fell amid fading hopes for 'US Exceptionalism’.
Major currencies broadly appreciated, with the Japanese yen and the
Euro rebounding noticeably. Most Asia and emerging markets
currencies also strengthened.

Summary

Against a backdrop of policy uncertainty, global growth should
converge, with central banks still on course to cut rates. We think this
scenario is consistent with a broadening out of performance to
laggard sectors and regions. In emerging markets, a weaker USD and
further Chinese policy stimulus support the outlook.

#2: THEHERESRBRAEE(FER)ARAAEMR-

Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.



CT'F % #t N MARKET CONDITIONS)

4 N\
[E138 ZE Return %
2025 F F—F XEFES Year-to-date
1st Quarter 2025 31/03/2025

EBIEZE * Hong Kong equities* +16.06 +16.06

BUMA%ZE European equities +10.59 +10.59

ZEJTf&E% USD bonds +2.78 +2.78

H M IRER{E S Other world bonds +2.33 +2.33

H A5 & BEZE Other Asian equities +0.96 +0.96

H AR ZE Japanese equities +0.89 +0.89

EBIA%ZE US equities -4.03 -4.03
|\ J
BHFE: EELRKKEER(HF)BERLE]

EERBEEEFRLA]
Information provided by: HSBC Global Asset Management (Hong Kong) Limited
*Hang Seng Investment Management Limited
( R|ETHEESE Change againstthe USD )
2025 F H—F XEES Year-to-date
1st Quarter 2025 31/03/2025

H Bl Japanese yen +5.10 +5.10

BT Euro +4.32 +4.32
L 4% Pound sterling +3.07 +3.07

A
—ERNRELRECEARAMENEARRIME - BN - AAREETS) (84 5EGEFREETS -
E I REFTE 158 (AT it BARBEMIRIES) ZEERRERGEEFEE (UETF  BARETES)

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.

B & & & Fund outlook
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The HKD sovereign curve shifted lower over the quarter. For maturities
greater than 1 year, yields were down by 53 bps and 42 bps at the 2-year
and 5-year, respectively.

The HKD swap curve shifted downwards over the quarter. For
maturities greater than 1 year, yields ranged from 40 bps lower at the
2-year, to 38 bps lower at the 5-year and 29 bps lower at the 10-year.

During the first quarter of 2025, Hong Kong's economy displayed a
mixed performance, characterized by fluctuations in unemployment,
inflation, retail sales, and export dynamics. For data released in
January, the unemployment rate remained low, while headline inflation
was lower than expected, with food prices showing mild increases.
Retail sales contracted year-on-year, particularly in categories like
jewelry and electrical goods. Exports of goods increased at a higher-
than-expected pace, especially to the Mainland China and the European
Union, although exports to the US declined. Data released in February
continued to show mixed results. The unemployment rate remained
stable, but retail sales saw a notable decline in categories such as
jewelry and valuable gifts, while sales of food and alcoholic beverages
increased. Exports grew year-on-year, with notable increases to the US
and various Asian markets, although exports to the Mainland China and
the European Union fell. For data released in March, the unemployment
rate increased slightly but remained low across sectors. Headline
inflation was lower than expected, influenced by a high base of
comparison stemming from the Lunar New Year falling in February last
year. Retail sales contracted more than anticipated. Exports grew year-
on-year, especially to the Mainland China and other Asian markets. The
Base Rate remained at 4.75%. There was no foreign exchange
intervention by the Hong Kong Monetary Authority (HKMA) this quarter
and the Aggregate Balance remained stable at around HKD 45 billion.

& 7 Remarks:
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B/ EERFREEE (BE)FRAAE]
Fund Manager: HSBC Global Asset Management (Hong Kong) Limited

& € & B Fund Performance

Ty —
i@EM mE 28/03/2025 HK$117.24
Unit price as at
& R BB
géﬁ/\ﬁﬂj TE’J%MFE% HK$100.00*
Unit price at inception
[PavA=E-
26/02/1996

Launch date 02
[El #& & Declared rate (%)
01/01/25- 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
31/03/25 31/12/24  31/12/23  31/12/22  31/12/21 31/12/20

0.127 1.90 1.90 1.45 1.45 1.65

5X # %5 & % Top 5 Holdings

i # Securities #5 8 E Holdings (%)
Australia & New Zealand Banking Group 3.055% 30/01/2026 6.4
PSA Treasury Pte Ltd 2.66% 25/02/2031 5.8
Capitaland Ascendas Reit 3.08% 17/02/2032 5.8
First Abu Dhabi Bank PJS 2.17% 11/06/2025 53
Ind & Com B C/Dubai DIFC 4.60% 07/05/2025 4.8

BE ST (TH\, 17 %) Asset Allocation (market/sector)

REREM
Cash & others 27.3%

RemiH
Money market 4.8%

i BERRZE SARBEERFRAENMH)

/ FTTE% HKD bonds 67.9%

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

LRPBEER(F
#oBUEEREOBEHEERRERIAREMR -

B)ERAFR

Note:  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.

RE A 18 4R K A PR 2 B Guarantor: Hang Seng Insurance Company Limited
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Declared Rate is declared annually at the end of the financial year. The year-to-date
Declared Rate is determined based on the difference in the unit prices over the relevant
period and is for reference only.

SEBRETHARY -

For Capital Assurance Fund, both the Declared Rate and the year-to-date Declared Rate
would not be negative.

When the Declared Rate of the year was declared as soon as practicable after 31 December
each year, the value of each members' account will be adjusted in the form of additional
units in order to ensure that the return of that member's investments in the fund for that
year is in accordance to the Declared Rate. Conversely, the member would not be entitled
to such additional units should the member's investment is redeemed from the fund in the
middle of a financial year, and the return of the member would be calculated according to
the year-to-date Declared Rate which could be lesser than the Declared Rate.

5t % ° The fund was unitised on 1 January 2000.
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Fund Manager: HSBC Global Asset Management (Hong Kong) Limited

& € & B Fund Performance

18 & & % & € Hang Seng Money Market Fund (HSMMF)

# & B & Investment objective

BEENESHNREARRESSNBIFRAEZNER - B Eﬁg%ﬁﬁmomm5 HKS114.99
EEBESARENEYBRENES (EREARNUFE  Untpriceasat 2000 :
BB EAR) REREBESERELREEZS (FEB)ARD " zan i B o
k NN . ® e e e SRR EMER
RAIERMNEUETES EYRREBESCRENEHTFN Unit price at inception HK$100.00
REEEEMSETIA NBES EBE BEZER FRIEHX B
RITAEGFR - EERREKESHAFHAZm T AN METF S 07/01/2003
B JE B R g B B A BT A60 K R120K - mEE Launch date
FEEBESBENIAZREESERNBITHEMERFR _RBURE Cumulative Performance (%)
AR MEENTEXELECUEERMEE - A AFES 14 3F 5% KRIES
The investment objective of the Hang Seng Money Market Fund is to S S 1D L esr 3 Years ERCUER Since Launch
achieve a rate of return higher than the bank savings rate. It invests 0.75 0.75 3.48 8.81 8.29 14.99
solely in units of the HSBC Global Money Funds (GMF) that have #1 % B §§ " Period Return' (%)
exposure to the same currency as your policy. GMF is a unit trust 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
managed by HSBC Investment Funds (Hong Kong) Limited. GMF invests 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
in short-term deposits and high quality money market instruments such 3.72 3.41 0.62 -0.44 0.38
as treasury bills, bills of exchange, commercial paper, certificates of
deposit or interbank deposits. The weighted average maturity and o
weighted average life of the investments of GMF will not exceed 60 5X 5 # i 33 Top 5 Holdings
days and 120 days respectively. It should be noted that investing in the i# & Securities ¥5 H & Holdings (%)
fund is not the same as placing money on deposit with a bank or deposit Hong Kong T-Bills 0.00% 02/04/2025 29
taking company and that the fund is not subject to the supervision of the H Kona T-Bills 0.00% 23/04/2025 79
Hong Kong Monetary Authority. ong Kong T-Bills 0.00% 23/04/ :
KFW CP 0.00% 02/05/2025 2.9

# & R’ ¥ Fund outlook ©02/05/

. R, N N v - _ T: ian Public Fi CP 0.00% 12/08/2025 2.8
FOBHBR —ARS AREE R LESHERETE = ooranen o nance o8
Best BB ARMEEE SR LICENSHN THARZ®E Landeskredbk Baden-Wurtt CP 0.00% 19/09/2025 2.8

e @EFMBENTUBRABT T _AFNREHELRE
5 BIRFDARKEE LA BRA-ANKERIBEL R -
SERAMNEELEFIAE DRI ZT-_AFREMK  —F =
NEREMARZZE_LFRE R MBASERKXAHEAZE

BWE S (| 1T %) Asset Allocation (market/sector)

B-BEZAK DSREEAN_ToRFERSMTSERED ©  Gomment sorashils 5%

REZ-T-TFE-F FMEPEAROAEALHBNEE FE v e [ '

BE - AR RAEIE T KT B KB BV ETRR S B AR B IR 55 - \
BENERARTEBEREBERD LARSEE - <& B xE pEEE . EHER .
**ﬁﬁ@ o ommercial paper 23.9% Term deposits 61.1%
BMEERERRAEMEERAEA @A NEAREER -

BRI AENPHBREB=EANKREER  ERT AN

PAAlRE R BB @ W R RIS - AR = - BB #3685 2 8

EEBBERMRE  EMRABSELRTERDTRIIR 1o pue

Bt o FEEIE S M INAE T 5] B HAIR 18 4 5 R40E50E W EB[E  Cash &others -0.2% HERIEAA - L EAMATETER 100 ©

Percentage may not add up to 100 due to rounding.

EBR -

Over the quarter, the Federal Reserve (Fed) left the policy rate unchanged

in both the January and March meetings. In the March meeting, the  » .
Federal Open Market Committee (FOMC) noted that 'uncertainty around

the economic outlook has increased'. The median projection in the  Note:
Summary of Economic Projections (SEP) pointed to weaker growth,

higher inflation and higher unemployment in 2025, but showed an
unchanged federal funds rate path relative to the December SEP, with

two cuts in 2025, two in 2026 and one in 2027, however the timing is

highly uncertain. Market currently pricing in about 75 bps of cuts for 2025

as of end Mar.

HERE SARBAESFREENTHESRHEBATIE (FE)ARAARE
B BAER RERRERBARBRABERBERAIFEM -

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.

Going into the second quarter of 2025, we expect the Hong Kong
Interbank Offered Rate (HIBOR) curve to stay steep with soft funding at
the shorter end given the weak equity leverage demand and the Fed cuts
expectation. The potential of tariff escalation could trigger more Fed cuts
being priced in which would put further pressure on the term rates.

We would look to selectively invest into 6-month/7-month/9-month if we
are appropriately paid, we prefer to position the maturities beyond
3-month as a protection of fund yield in case of rate cuts in May or June.
In the near term we prefer to position part of the maturities at the shorter
end, in order to enhance liquidity if fund flows become volatile amid tariff
escalation. We expect our weighted average maturity (WAM) to stay
closer to the higher end of the 40-50 days target range.

{8 &= Remarks:
P ERMARBUERR% —EFEROEAMEKEE 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).
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IE 1% 18 R E € Global Growth Fund (GGF)

# & B & Investment objective
RAESHREENSHEFNZERREENER TMERRZR
B UBRSERAKNE®R ESEEIMER  URERE
RE EHAEEFRERREER-

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

F BREBRETHRAAY  ZERER-_ATGAZERS
iz o A WEBKRLBES THEMEZEM  BISSHEEEL
MEABRBAARTHERKREEWEZERZNEE - 8T
BRERE - EFTHHE  RERITHOREFRES K - =4
BEREESE _EARBBERNEAE I FFEBRATRRET
PGB RIER - HABMITINEFFFI AL - i BOM 17 RI
— R B25E & B -

FR ESRAREFT REEBENERLABE  METEK
HREBEMNERAAES  FEABRARREETARARERR
2 HESREBEERNIEERETSK AW E &R
KBEERTTEROHEEME EREETFHBRERKEE
BIEEA MERBAEFNEANRR L -
HMERA—Z-_RFRHEEERS KB B BRkAen
- ENERRTER  UGELRE - A BEHHKNTH
BIEE EFAEBIGKE - TS REMBREY  RERREE
LREBEBE  CERIRFTRY BT SEEE—TEL <
BESRABRESORBRBEERA T _AFHREBEENR
BhE BMESRFBEERE TEEATEHERBENLH
ERESHREENBI -

Global stock markets started the year strongly with US equities
reaching an all-time high in the middle of February. However, rising
uncertainties around economic policy and trade, declining consumer
confidence and higher inflation expectations weighed on investor
sentiment towards US equities during the quarter, led to significant
volatility in the markets. In bond markets, there was continued policy
divergence from global central banks. In March, the Federal Reserve
kept policy rates unchanged for the second consecutive month and
lifted its inflation outlook, whilst cutting its growth forecast. The Bank
of England also left rates unchanged, whilst the European Central Bank
delivered a further 25 bps cut.

The fund performance was largely flat over the quarter, with the equity
being a negative contributor while fixed income was a positive
contributor. North American equities, which are the largest equity
exposure in the fund, were down driven by higher inflation projections
and economic uncertainty. For fixed income, the 10-year Treasury yields
fell quite significantly towards the end of the quarter given growing
concerns over downside risks to growth, global government bonds
recaorded a small positive return over the quarter.

We expect global growth to converge, inflation to fall but remain above
central bank targets, and gradual rate cuts in 2025. However, trade
policy uncertainty has risen to extreme levels, creating a more volatile
market environment and weighing heavily on consumer and business
sentiment. Corporate profits remain strong, but the risk of materially
weaker growth from a further deterioration in sentiment have increased
significantly. Interest rate cutting cycles are likely to be shallower in
2025. The Federal Reserve remains in a wait and see mode as they
attempt to balance below trend growth and above target inflation.

1% 7% Remarks:

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

& € & B Fund Performance

Ty —
i@% wE= 28/03/2025 HK$341.48
Unit price as at

& M RFH BB
%éﬁ/\ﬁﬁ TE’]%M{E% HK$100.00
Unit price at inception
[P =k
09/04/1996

Launch date /o4
£ # £ B* Cumulative Performance? (%)

A AFES 16 34F 5% KRIES

3 months 1 Year 3 Years 5 Years Since Launch

6.93 6.93 13.78 12.45 44.29 241.48

#1 % B §§ " 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

fa] 2 B2 2 Alibaba Group Holding Ltd 29

JE & 4% IR HSBC Holdings Plc 2.4

R B 7 5% #R 77 China Construction Bank 19

% [ Meituan-Class B 14

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

HAthE% Other bonds

HBEE% GBP bonds

H7tfE% JPY bonds

B{TE# EUR bonds

Z7tfli% USD bonds

BUMBR R

European equities

TABRE (PEAR,

&5 BEBRIN
Asia pacific equities

(ex mainland China/HK/Japan)

42% & K HAM Cash & others  4.4%
17%
L0% JEE e
5.8% North American equities 15.0%
BARSE
10.8% Japanese equities 7.9%
8%
16.5%
PEREBRE
Chinese &
Hong Kong equities 275%

ERPERA - L EEMATE T EFR 100 ©

Percentage may not add up to 100 due to rounding.

i EERZ SAHAEFRAENMAELERRLATRE (FH)BRAFIR
o BAER RERALBARLBRAEERBERAGRZM -

Note:  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.

P ERMARBUERR% —EFEROEAMEKEE 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).
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EEFERRRBESR

Hang Seng Hong Kong Equity Investment Fund (HSHKEIF)

#% & B #& Investment objective

BEEEAREREZSHREBBEIEEBERIMERE
MR—UERBEERGALETORRRGD  WEERPERNIEE-
BARBREREESCEMRENBAEBTERRES  BAS
AREESTHELARKEEEARAR(ESEEDEENE
UERES -GERER E2LBEVEE - R2ASEZRERM
EEASHNBIXNEHEKEMES -

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 ¥ Fund outlook

“TE-RFEE—F . BAEH EKRLS3% - W HR23,119.58% - %
RS Sk & (DeepSeek) #E H A5 &) - B A &E B R HEBE
HEER BRIERRREERE - S—F7E - BFRAETE-_ARREHZE
B YFRE - -mMmeEX BN BRFEERRNEBEE - 5F
mA - *f’—irﬁﬂjtﬂj/\if*iiﬁ%#t+%1%EE@%%%@@% RE
MBYTH T -H ZEMERIRBEMEKTEHE -

RIRBRTABRSAEARBRENTNEEN  ZREATETSE
AR - %F?'J¢Imt1ﬂfﬂ§/%ﬂxmﬁ_?_£¢ﬂ% F
j(fﬂan:/?E BMRA_Z_RAFE_FTHmHABNAIELAE
= o FEt ﬁiFﬁEuJﬂ?ﬁ%Hﬁﬁ?E_q_ﬂi —F 1§ #18,000%
21,0003 & WX 5 °

In the first quarter of 2025, Hang Seng Index gained 15.3%, closing at
23,119.58. Triggered by the launch of DeepSeek, mainland China and
Hong Kong experienced a catch-up rally with dramatic performance of
technology counters. On the other hand, Trump initialized several
measures to raise tariffs upon China, Canada, Europe, Mexico and other
countries since February. In April, Trump surprised the market with an
unexpected reciprocal tariff scheme on over seventy countries, which
created a shock on global equity markets in second quarter of 2025.

The global equity market is facing uncertainties from Trump's tariff
policy, which may not be settled in the near. Considering mainland China
and Hong Kong equity gained significantly in first quarter of 2025, we
believe chance of market consolidation is rather high in second quarter
of 2025. We hence expect Hong Kong market to trade around at 18,000
to 21,000 in the second quarter of 2025.

& 7 Remarks:

HEDMEE BEREEEFRAA]
Fund Manager: Hang Seng Investment Management Limited

Eﬁfﬁ{g wE= 28/03/2025 HK$389.75
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 54 IDAvAEC
3 months YTD 1 Year 3 Years 5 Years Since Launch
13.62 13.62 36.31 -2.30 -4.20 289.75
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 9.6

fa] £ 9 2 Alibaba Group Holding Ltd 7.8

% B Meituan-Class B 74

/N K £ [& Xiaomi Corp-Class B 6.8

Fh B9 72 &% $8 77 China Construction Bank 6.0

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

% &l Financials 25.6%
G2ERE32 Health Care 0.3%
47 B E Consumer Staples 0.9%

IR & R HAh Cash &others  36%

T % Industrials 6.6%
BARYS
icati i BT HE
Communication services 16.7% Consur;wer Discretionary  26.1%
B
Information technology 7.9%
W&} Materials 17% m}? Energy 5.7%
BHLE Real estate 11%
RFEE Utilities 3.8%

%E@lﬂl?ﬁﬁ)\ LB EMARETE R 100 ©
Percentage may not add up to 100 due to rounding.

i EeRZ SARBAEFRAENMH (BZE025F3831H) HELRETRR
RABRM - BRERE REXRLPARRBEERBBRAFEM -
Fund outlook, top five holdings and asset allocation (as of 31 March 2025) 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).

b AREEEBEREREEGHUZEERRENRELETEREE

REV%ZEERRERAMEE Bt UEMSAKBEESREE RN ELR

BREES ZER AR o As99.3% of the assets of Hang Seng Hong Kong Equlty Investment Fund are invested in Hang Seng Hong Kong Equity Fund, only 0.7% 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

BAEREKRAES ((EREREAESDNRERSR  REATNBERL HREREE

T BERMEARENRR  RESRANEBRBARSMEB(E o0 acqy 2005202 HK$381.22
SEB)RATHARRBLEEHRANERR AL - LoE2

BEREREEREE AT ARNARBNExhRE k2 Eo EHEOEGER HKS100.00
FRBEBEEBOKRR HEKEE&%E?E%EEEEE’UEEEEEE'\E’_{%E Unit price at inception

FHERRAT2 B - RE - EEREESRARERBEES L)) [PavA=E-
BHRUEEHEREES(BES)RTNEMETES - 8E | aunchdate 21/08/1996
ER2HBEEG R ETAENERRSES(AREKLERA % # % B Cumulative Performance® (%)

X) 2 EERMER - — —
The investment objective of the Hang Seng Index Investment Fund ("HSIIF") 3 :r%rilgln)?hs A %T:S 7 l%(far 3 \?j;rs 5 \?irs SiijiéLL:z;:u;ch
is to match as closely as practicable the performance of the Hang Seng
Index by investing in collective investment schemes which, in the opinion of 17.33 17.33 45.82 17.55 14.31 281.22
the manager of HSIIF (“Manager”), would result in continued exposure to the #A % [E 8 7 Period Returnf (%)

Hang Seng Index. The Manager will seek to ensure that the HSIIF is fully 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
invested whenever practicable and/or exposed to the performance of the 31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
Hang Seng Index at all times. However, there can be no assurance that the 7 R 7 R
performance of the HSIIF will be identical to the performance of the Hang 21.25 11.16 13.13 12.56 1.75
Seng Index. At present, the HSIIF invests solely in the Tracker Fund of Hong

Kong (“TraHK"), a unit trust authorised by the Securities and Futures S5KIEHESH Top 5 Holdings*
Commission (“the Commission”)*. Investors should refer to the prospectus of

TraHK for details of TraHK, including fees and charges. i % Securities # % & Holdings (%)
H ¢ B 2 Fund outlook f#% &1 4% & Tencent Holdings 8.0
“T-RFE-FE BARTERVNEMAR-Eamgeanss 2B BAlbabaGroup Holding Ltd '9
[B1%R #15.85% * MEEE AR E—FR ER5HEH A B A16.06% © SE 2 £ iR HSBC Holdings Plc 75

F= g DB ‘E M y. . DD °
AFEREABEIEE /-021% /N K £ & Xiaomi Corp-Class B 6.2

BEERTRXENATLSREDNEESHMTISEEER - hEH .
R R 3 (DeepSeek) # LA IR KA A+ 7 427 SUBSMAR AL E > [ Meituan-Class B 6.0
BERTHEENLRE SR TAMOBREE - L E=AAH
= = 7j H‘/\ = =

Sg\?ﬁg/\aﬁfgﬂ Eéﬁqgiggﬁgggﬁz’iiﬁ SRR 5 = 5 % (4% 1T #)" Asset Allocation (market/sector)
HR-Z-RAFE_FE BMBRIINEBEBRIEEERT - M
ER TN EF T ARNETEE - A - FHEMBRBEDR BT 22E Properties 37% HE R4 Cash &others  0.9%
B HORE) ©

In the first quarter of 2025, Hong Kong's equity market staged a remarkable
recovery, the return of Hang Seng Index Tracking Fund was 15.85% and the

Iﬁ% Commerce & industry 60.7%

benchmark Hang Seng Index Net Total Return Index returning 16.06%. The %8k Finance 32.0%
tracking difference of the Fund was -0.21%.

The Hong Kong stock market benefited from a valuation re-rating and a

recovery in sentiment driven by the Artificial Intelligence (Al) tailwind.

Positive sentiment was bolstered by reports that China's DeepSeek DABE Utiities 20%
achieved competitive performance compared to top-tier overseas Al ERIERAA - L EEFMATAERER 100 o
counterparts at a fraction of the cost. Also, a more supportive regulatory Percentage may not add up to 100 due to rounding.

environment for the private sector and technology development has been
confirmed in the National People's Congress in March and a President Xi-

) . it g/}i B2 SAREELREEDH (BME05F3AMMELEREERS
chaired symposium in February. ARIRM - BRI EE  RRRRRBANERAESRRAERAFIRE -
For the second quarter of 2025, we believe foreign capital will continue to  note:  Fund outlook, top five holdings and asset allocation (as of 31 March 2025) are
return to Hong Kong equity markets, accelerating the re-rating story and USD provided by Hang Seng Investment Management Limited. Unit price, cumulative
depreciation. However, Trump's tariffs still bring volatility into the market. performance and period return are provided by Hang Seng Insurance Company.

1% ¥ 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.

b AREERBREESANUZEECRENBEES  RAVIUZEERR G RHEMEE At L EHNARBERBSREESTEUREEEG ZEHNAR
# © As 99.9% of the assets of Hang Seng Index Investment Fund are invested in Tracker Fund of Hong Kong, only 0.1% 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.

P 2RMARBUEREE —EFEROEAMEKEE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.

I HALERATFERE —ELEBRNEMBETE o Period returns are calculated based on the unit price of the last business day of each year.
2RERBMNPALRFHREESEERLEENEEFEYEEFEE « 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) v01/0525 (0525) H
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HANG SENG INSURANCE

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

2025)» » 8 —F ) 1st Quarter

FT 8 & ¥} & = Allinformation as at 31/03/2025

(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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BEDEIE B REECEFRAA]
E E E ﬁ ﬁ E 5 ﬁ§ Hang Seng Return Guaranteed Fund§ (HSRGF) Fund Manager: Hang Seng InvestmentManagEementLimited

# & B & Investment objective
FAESHREBNERRIIEHRELIER2KS  REGFHE
BTLR%MEHR - AESKREREREFFNLERKN - UER
SEHSNRBRKRERREK -
EREBEBZEIFAN  BXMNERK 8 BRI FBRE
MRERAEZEERAAIN  REAESHEE » IEMZ2HFRK
ZHEAGHARBZBEMAE WAl g2 DR G FS% o
(FESCETBRAEANNEEHETZEGHRAEE RIS
BXHER °)

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.)

& & & & Fund outlook

AR EZEeE S _AFE—ZTEARBAESNEXE
FIE M E425%450% AEEZESZ THENL -E=RHOBER
FhsZEgez b BAFGERS@HR) BEBEERBEHR
21%FHAZELT% - WHEASERESFEE D - BRHEBRERS
MARTEBAE25% A E27% - AR T RA R BHREBIEST
BEMEEFHS -
BMRABZERR I ETEREFRERT - FHl2HEBERIK
KOBBME (L - BAARTSEEeRT2RATEEHER
MBRRELBENBROZE  ARBRERDENEEEX - R
ERK BMBEHBEEREAEE_S_AF T+ FREMA(XR
TEEE) BB Z R EEENEERERRMEELRDN
2

HIFEE"Z-RFE—FE  REMLGHET206%ERE - &
RERBEHEEMLL% (FL5%) - REBREEFTERARE
ARBREETR  RXSEFPREMEGBENESRE - BATFH
EZIHEMNEFRARRELNR487% - RN EEHSYS « Kk
BHETZEERABCREWIRARE - BIBZATTRE - BB
TN EEFTEZERANMRE_S_RAFRTEE-

The Federal Open Market Committee (FOMC) kept the federal funds
target range 4.25% to 4.50% in the first quarter of 2025, as facing a lot of
uncertainties. In March FOMC meeting, the Federal Reserve (Fed)
tempered its growth projections from 2.1% to 1.7% and projected half a
percentage point rate cut this year. The Fed also increased its inflation
projection from 2.5% to 2.7%. Fed Chairman Jerome Powell mentioned
the uncertainty was usually elevated.

We believe the various policy uncertainties came from the Trump
administration, especially the dramatic changes in Trump's tariff policies.
The FOMC committees need time to gauge the economic and inflation
impact from Trump's tariff policies, so Fed is still in wait-and-see mode.
Looking forward, we expect the Fed to cut rates two times (50 bps in
total) in the second half of 2025, and we will pay close attention to the
impact on inflation and economic growth from the reciprocal tariffs.

In first quarter of 2025, the portfolio generated a positive return of 2.06%,
which outperformed the absolute benchmark's 1.23% (5% p.a.). The
outperformance was mainly due to long end yield drop during the period,
with trading book contributed to mark to market (MTM) markup. The
current book yield for the holding bonds is around 4.87% which is below
benchmark 5%. This portfolio primarily aims at liability matching, with
yield enhancement. Over 70% asset size is needed to meet 2025 forecast
liabilities under current projection.

& € & B Fund Performance

Ty —
i@% RE= 28/03/2025 HK$342.44
Unit price as at
S e BB

5 5 O 00 B HKS10000"
Unit price at inception

SVA=E:
LB 27/12/1995

Launch date
[ #8 % Declared Rate (%)

01/01/25- 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
31/03/25 31/12/24  31/12/23  31/12/22  31/12/21 31/12/20

1.197" 5.00 5.00 5.00 5.00 5.00
i # Securities #5 8 E Holdings (%)
AlA Group Ltd 5.625% 25/10/2027 12.2
NBN Co Lt 5.75% 06/10/2028 10.5
Honeywell Inter 4.70% 01/02/2030 100
CK Hutch Intl 21 2.50% 15/04/2031 8.8
Sumitomo Mitsui 5.55% 14/09/2028 8.5

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

ReREM
Cash & others 0.4%

ERRERES S
3.3%

Ftffi% USD bonds 96.3%

USD supranational bonds

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

it HERZE SAFERSFNEENSM(BE2025F3A3IR)MELEREER
ERABIRE - BUBELEREAEELERBRERRBRM -

Note:  Fund outlook, top five holdings and asset allocation (as of 31 March 2025) are
provided by Hang Seng Investment Management Limited. Unit price and declared
rates are provided by Hang Seng Insurance Company Limited.

20031 A1E MM AESETHEINNKRELS -
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.

T EREEGETBRFEAN UWFVNESERERIARRBEMBREMEILSD

FENEHENSHE EHB2EZH -
EADNBREFESMATNORERFR(ZFVNESARIIGINRER
REFIANREEDR -
BEMNOFERTFL A3l HREDNEATHERTRRAN - EESKE
EEPNEBEESSUBNEMTARE  UWERZKEEZFERNAES ML
ACARMMERE Ry HEREEZVRFEZHEBEORPS AN E AL
TEESHBEHNEN  RZRERFPHEREERFNESEREATL DR
FrAafmemE R E -

Declared Rate is declared annually at the end of the financial year. The year-to-date
Declared Rate is determined based on the difference in the unit prices over the
relevant period and is for reference only.

For Hang Seng Return Guaranteed Fund, both the Declared Rate and the year-to-date
Declared Rate on an annualised basis would not be less than the guaranteed return
as stated in the investment objective of the Fund.

When the Declared Rate of the year was declared as soon as practicable after 31
December each year, the value of each members' account will be adjusted in the
form of additional units in order to ensure that the return of that member's
investments in the fund for that year is in accordance to the Declared Rate.
Conversely, the member would not be entitled to such additional units should the
member’s investment is redeemed from the fund in the middle of a financial year, and
the return of the member would be calculated according to the year-to-date
Declared Rate which could be lesser than the Declared Rate.

BERBERRAR Hang Seng Insurance Company Limited
EABNBEARTEIGE L F01E181E 18/F Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong

R 18 £ 1R i A BR 2 7] T 2 Issued by Hang Seng Insurance Company Limited

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