18 & 1R b

HANG SENG INSURANCE

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

2025)» » 8 = F ) 2nd Quarter

P 8 & ¥} # = Allinformation as at 30/06/2025
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 surged in the second quarter, achieving their strongest
gains in the past six quarters, albeit in a sea of volatility. Tariff
announcements on Liberation Day sparked heavy sell-offs in early
April, but subsequent relief propelled US stocks, with the S&P 500
reaching its new high late in the quarter. Information Technology and
Communication Services drove the rally, with Industrials posting low
double-digit gains amid optimism for re-shoring. Conversely, declining
oil prices weighed on Energy, which led the losses in major sectors.
Health Care also dropped while Real Estate faced pressures from
higher yields.

EUROPE

In the second quarter, Eurozone equities modestly outperformed
other developed markets in USD terms, driven by a 9% appreciation of
the Euro against the USD. Among major sectors, Consumer
Discretionary performed the weakest, with Energy and Health Care
also significantly underperforming. On the contrary, Real Estate led
gains, buoyed by an improving domestic macro backdrop and lower
policy rates. Industrials, Utilities and Information Technology
delivered robust returns of nearly 20% return for the quarter. At the
country level, German stocks slightly outperformed the broader
index, while French stocks lagged.

ASIA

Asia (ex-Japan) stocks experienced a volatile in the second quarter, but
ended mostly higher in USD terms, driven by strengthening Asian
currencies against the USD and optimism surrounding ongoing trade
negotiations between the US and Asian economies. Korean stocks
surged, fueled by post-election policy hopes of corporate governance
reforms and supplementary fiscal measures. Taiwanese stocks also
tracked the rebound in US Technology names, despite persistent
concerns about stronger currency impacting exporters' earnings. Indian
stocks rose after two quarters of losses, while Association of
Southeast Asian Nations (ASEAN) markets posted more modest gains,
with notable dispersion due to lingering idiosyncratic risks.
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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 advanced in USD terms, though returns were more
modest in JPY as the JPY strengthened further against the USD in the
second quarter. Easing worries over external trade frictions, following
the US's temporary tariff relief, supported sentiment, while US-Japan
trade talks remained in focus. The Fund Manager saw volatile trading in
the second quarter, with sectors broadly ending higher despite rising
Japanese government bond yields (particularly long-end) and a
lackluster in the first quarter earnings season. Communication was
buoyed by digital entertainment shares, as exports-heavy sectors, such
as Information Technology and Industrials climbed. Conversely, Energy
fell on weak earnings guidance.

CHINA

Chinese equities ended modestly higher in the second quarter after
Al-driven rally in the first quarter, though still outperforming global
markets year-to-date. A US-China trade truce and ongoing Chinese
government support measures alleviated investor concerns. Sector
performance varied. Health Care surged, fueled by optimism over
Biotech/Pharmaceutical developments following some on-track
progresses. Financials advanced, with the People's Bank of China
keeping its easing bias as evidenced by its rate cuts in May. However,
Technology-related shares varied. Consumer Discretionary sectors
fell as some e-Commerce shares retreated, whereas Information
Technology sector posted solid gains. Real Estate declined in the
quarter.

HONG KONG

Hong Kong equities mirrored the volatility of global markets in the
second quarter, ultimately closing noticeably higher after
underperforming in the previous quarter. Lower local interest rates
bolstered market sentiment, complemented by increased capital
market activities, including higher trading volumes and a surge in new
listings. Optimism surrounding Chinese policy developments and
technological advancements also contributed to the rally. Most
sectors rose, with the Financials leading the gains. Real Estate
rebounded sharply, while Consumer Staples, Industrials and Utilities
saw more modest gains in the quarter.

Bonds and Currencies

In the second quarter, fixed income markets displayed mixed
performance as the Federal Reserve maintained a wait-and-see
approach. US Treasury yields experienced significant volatility, with
30-year yields rising due to heightened market concerns over potential
inflation risk and a widening government deficit, resulting in a
steepened yield curve. In Japan, long-term bond yields also saw sharp
moves, with 30-year yields reaching a record high of 3.2% in May. UK
and German government bonds outperformed US Treasuries, as the
European Central Bank and Bank of England eased further in the
quarter. Global corporate bonds staged a strong recovery since April,
with Investment grade (IG) spreads tightening during the quarter.

In the foreign exchange market, the US dollar index saw sharper losses
in the second quarter, driven by investor caution against a weakening
US growth outlook, deteriorating fiscal conditions, and diminishing
expectations for 'US Exceptionalism’, prompting potential capital shift
away from US assets. Major currencies broadly appreciated, with the
Swiss Franc and the Euro leading the gains. Meanwhile, most Asia and
emerging markets (EM) currencies continued to strengthen.

Summary

Amid heightened policy uncertainty, elevated inflation volatility and
geopolitical realignment, investors may increasingly seek
opportunities beyond the US for greater geographic and strategic
diversification. European and Asian markets, once overlooked, are
now benefiting from shifting capital flows. Meanwhile, a weaker US
dollar is enhancing the appeal of emerging markets (EM) stocks and
fixed income, with stronger EM currencies further boosting the
attractiveness of local-currency assets.
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Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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El#R % Return %
2025 F E=F EEES Year-to-date
2nd Quarter 2025 30/06/2025

BUMA%Z European equities +12.69 +24.62

EBILZE * Hong Kong equities* +5.74 +22.72

H Ah g5 & B ZE Other Asian equities +13.81 +14.90

H AR ZE Japanese equities +12.41 +13.41

H M IRER{E S Other world bonds +7.37 +9.87

EBREE US equities +12.37 +7.83

Z£JLf&% USD bonds +1.21 +4.02
. J
EHAR: ELRRREEE(E L) ERAA

EEREERHRLA
Information provided by: HSBC Global Asset Management (Hong Kong) Limited
*Hang Seng Investment Management Limited
( R|ETHEESE Change againstthe USD )
2025 F B F AEES Year-to-date
2nd Quarter 2025 30/06/2025

X 7T Euro +8.67 +13.37

EEE Pound sterling +6.17 +9.42

H Bl Japanese yen +3.53 +8.80

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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{# & 18 {8 & & Capital Assurance Fund (CAF)

# & B & Investment objective
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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

E%Eﬁ(ﬂhﬁ%‘éﬁﬁ&?‘*ﬁq@% HEBMABB - FOBFESM
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;’ém%ﬁ%@ﬁ%?ﬁé?ﬁ?ﬁ% HEHAEBBE—FHNRAMNE  ME
HA b BN 25 3 T BR82{E EE B - 54 HA R 104F B AUz 3= A1l 5 B
T BRG21E £ B Ko AT{E A B -
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The HKD sovereign curve shifted lower over the quarter. For maturities
greater than 1 year, yields were down by 112 bps and 96 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 82 bps lower at the 2-year, to 62 bps
lower at the 5-year and 47 bps lower at the 10-year.

The Hong Kong Monetary Authority (HKMA) intervened to maintain currency
stability during the quarter, adjusting the Aggregate Balance from HKD 45
billion to HKD 164 billion over the period. The Base Rate remained steady at
4.75%.

& 7 Remarks:

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

& € & B Fund Performance

Ty —
if,ifgjk' A= 30/06/2025 HK$117.39
Unit price as at
ST e BB

%%Fﬁﬂj TE’J%M{E% HK$100.00*
Unit price at inception

SVA=E:
LB 26/02/1996

Launch date
[El #& & Declared rate (%)

01/01/25- 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
30/06/25 31/12/24  31/12/23  31/12/22  31/12/21 31/12/20

0.25'" 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 6.8
PSA Treasury Pte Ltd 2.66% 25/02/2031 6.2
Capitaland Ascendas Reit 3.08% 17/02/2032 6.1
Mercedes-Benz CA FinInc 4.16% 22/11/2027 5.0
Hyundai Capital Services 4.44% 02/07/2027 5.0

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

BReREM

Cash & others

L% HKD bonds 70.6%

ERWERA - LBRMATRERER 100 ©

Percentage may not add up to 100 due to rounding.

i BERRZE SAREEFRAENTHELRMEEAEE(BE)BRARRE
#oBUEEREOBEHEERRERIAREMR -

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 £ R KA BR 2 7 Guarantor: Hang Seng Insurance Company Limited

“@ﬁi&@ﬂ%&iﬁ R o W EESEIRERZRIBEMEREEBEILS
FENEPENSHE EH2EZH -
RAEEESCHAMNBBRERFNESERETGREE -
BENERERGFL2 AL BAREDNEATHBER TRRAQM -
FPHEESSUBNIEMTEATE  AERZIKEEZFER
BARMHEHE - K2 %mﬁﬁ&%ﬁifﬁﬁhﬁﬁﬁw
%%%%ﬁu RZKERFHERESRFEVNESBREFEL
EEES
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 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.

* [H2000F1H1AE - ZE S ABMEHERETE o The fund was unitised on 1 January 2000.
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18 & & % & € Hang Seng Money Market Fund (HSMMF)

# & H # 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 bhills, 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 € B ¥ Fund outlook
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Over the quarter, the Federal Reserve (Fed) left the policy rate unchanged
in both the May and June meetings. The minutes to the Federal Open
Market Committee's (FOMC) June meeting noted that participants
‘generally agreed' that FOMC was 'well positioned to wait for more clarity
on the outlook for inflation and economic activity. The minutes also noted
that 'most’ participants thought that 'some’ reductions in the Fed funds
rate 'would likely be appropriate’ this year, consistent with the June
Summary of Economic Projections (SEP)'s median forecast of two cuts in
2025. Market further pushes back the pricing of rate cut, expecting first
cut in September instead of July, with about 66 bps of cuts for 2025 as of
end June vs about 75 bps as of end March.

Going into the third quarter of 2025, the Fund Manager expects the Hong
Kong Interbank Offered Rate (HIBOR) curve to stay steep with soft
funding at the shorter end given flush liquidity. The large interest rate
differential between HKD and USD should remain attractive to market
speculative position, which should support USDHKD spot level towards
7.85. The Fund Manager expects aggregate balance to decline in a gradual
manner and ultimately HIBOR curve to normalize higher.

In the near term, the Fund Manager would look to position maturities
between 1 week to 3 month, partly to build maturities around September
in case of funding squeeze due to seasonal demand, partly to remain
flexible in reinvestment given the expectation of flush liquidity
environment should be temporary with imminent risk of weak-side
convertibility undertaking by Hong Kong Monetary Authority (HKMA)
once USDHKD spot level breached 7.85 and hence the potential of higher
HKD rates. The Fund Manager continues to target the weighted average
maturity (WAM) to stay closer to the higher end of the 40-50 days target
range.
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B/ EERFREEE (BE)FRAAE]
Fund Manager: HSBC Global Asset Management (Hong Kong) Limited

& € & B Fund Performance

BEUERESR

o 30/06/2025 HK$115.55

Unit price as at
BEERHEHENELER
Unit price at inception HK>100.00
[PavA=E-
Launch date 07/01/2003
£ # £ B* Cumulative Performance? (%)

A AFEES 14 34 5% KRIES
3 months YTD 1 Year 3 Years 5 Years Since Launch

0.49 1.24 3.08 9.40 8.68 15.55
#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
i % Securities #5 8 E Holdings (%)

Credit Agricole CIB TD 0.01% 02/07/2025 5.8
OCBC Hong Kong TD 0.01% 02/07/2025 5.8
ING Bank NV TD 0.01% 02/07/2025 5.4
Natixis TD 0.01% 02/07/2025 5.4
Societe Generale HK TD 0.01% 02/07/2025 5.4

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

B &S

Government bonds/bills

7.0%

TRE

Certificates of deposit

12.4%

[EES

Commercial paper

\ TEHATER

15.7% Term deposits 65.0%

RE MEM

Cash & others

Note:

ERIUERA - LhEAMATEE NS R 100 ©
Percentage may not add up to 100 due to rounding.

-0.1%

HEeRE SARBEESFNEENMAELRRREER (FA)BRAFIR
o BAEE  RZBERALBANEHAEERBERABRME -
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.

Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
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).



(FEPHRESLEDB Asset ALLocaTion ANp FUND PERFORMANCE)

IE 1% 18 R E € Global Growth Fund (GGF)

# & B & Investment objective
AEZHNREBNZEFNRERBRREENER TMEPRGIR
B-UBMBERBRNE®R ESEESMII  URERE
BRI HEBRAEEFRERREEER -

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.

B & E & Fund outlook
EXBEESMBBRTHBARERE  URFEENAGT &

BRBENAHESH T RERER-_Z-RAFE_FREAR
o BEELHMSERY  BREIMEABAERBE LA UK
BEREIFEHERERFTELIGMAERTINERNE  TNHE—
AABRESFREEHEBYT  CEFTRETHR_Z_0FE
“EFRBEELEHNBERE o NA BMEREFEBEERE R
EFr@aERBENERESHREENER ZRR|OTEFES
MRE BUR K - 0 AT A A ISR M R B B R R AP KR o
ESWHNE-F LI TEEHRAEELRAAKBHH
EEis - RESE ETREARBESHT  BRRER S
BYRBENETEERR - ko BERRE-—FPTFHELW
%o
%ﬁ%ﬁ%%@ﬁ%kﬁmmﬁ HPEEHTHEERBY -

BRAIBAZEZEKT - RS LB EIEIRRATERER
M BEeERETHAN RMEBUABERBEER MK M
Bl At o REFB|ATEN - A BIRLCERREBR  HE
BERE URFBERBMNATEEERRRANFTEE %%
BILAOME RIRHIRIRRE T 5 RILEE Lo e - B

EoREBERMEERRME-—FER %%Iﬂ&h&ﬁﬁﬁ
RBRERZEMME TEMERE  THEERENERE
Bt HERSIRAZTICESNHERTENAIRERLE -
Global equities ended the second quarter of 2025 on a positive note,
driven by the easing of policy uncertainty over US trade tariffs, as well
as the de-escalation of the Iran-Israel geopolitical issue. The fixed
income market experienced heightened volatility in the second quarter
of 2025 on arelative basis as yields across the treasury curve ended the
final month lower amidst a robust labor market, cooling inflation and
geopolitical tensions and rates remaining unchanged as reiterated by
Chair Powell's cautious stance. In June, the Federal Reserve remains in
a 'wait and see’ mode as they attempt to balance below trend growth
and above target inflation. The Bank of England remains on a gradual
easing path and may take the policy rate mildly below its neutral level.

The fund finished the second quarter in positive territory, driven mainly
by contributions coming from fixed income which make up the primary
allocation in this fund. On the equity side, robust performance was
mainly driven by global equities on the back of a risk-on market
backdrop. Finally, Hong Kong equities further added to performance.

The base case scenario remains for tariffs settling close to current
levels, characterized by growth falling below trend and inflation
returning to target. The Fund Manager is mindful of the heightened
market volatility caused by a fragmentation of global leadership, ultra-
high policy uncertainty and geopolitical tensions and could leave
investors ‘spinning around." However, a backdrop of resilient global
growth, ongoing policy easing and potential for a pick-up in China and
Europe are more positive factors and give neglected parts of global
stock markets outside the US an opportunity to catchup. In summary,
the Fund Manager expects more broadening out for asset returns
beyond the US Technology sector and mega-cap growth into other
regions, sectors, and styles, and maintain the focus on granular equity
positions in regions and sectors where the Fund Manager sees
economic momentum, attractive valuations, and diversification
benefits.

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

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

& € & B Fund Performance

E@Fﬁﬁ%gﬁﬁ 30/06/2025 HK$366.40
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
7.30 14.73 18.43 27.06 34.51 266.40

#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 # # & Holdings (%)

% &1 4% B% Tencent Holdings 3.0

fa] 2 B2 2 Alibaba Group Holding Ltd 2.3

JE & 4% IR HSBC Holdings Plc 2.3

R B 72 5% #R 77 China Construction Bank 2.0

/J\ K £ [ Xiaomi Corp-Class B 19

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

E A5 Other bonds 41% B4 KHEM Cash &others  4.4%

ZEEES GBP bonds 16%

H7tfE% JPY bonds 11% e

Ei7T/E% EUR bonds 6.1% North American equities 15.7%
BARSE

Z7tfli% USD bonds

Japanese equities 8.0%

10.1%

BUMBR R

European equities

16.6%

TABRE (PEAR,
& BRI

Asia pacific equities

(ex mainland China/HK/Japan)

PEREBRE
Chinese &
Hong Kong equities

26.7%

Note:

ERPERA - L EEMATE T EFR 100 ©

Percentage may not add up to 100 due to rounding.

RGRED SARBAELRAENMAEBRRRAETE (B8)BRAAIR
BEMER ZBEXRALHALRBBERBERARRME -

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).



(FESHRESLFDB Asset ALLocaTioN ANp FUND PERFORMANCE)

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 € B ¥ Fund outlook

TECRFEZF  BEEELERLIIS
m%—ﬁA@ﬂHﬁliéﬂ@ﬂi&“ﬁ%%ﬁﬁﬁﬁ%ﬁﬁ@% BTER
RIUOAEZEHEHSBRGHE TEHERAARSNANKE -

ﬂ?‘%%ﬁﬁnﬁyTEﬂEﬂli &%1 EHBRESGRHANES N
FREEMBR(N\A—R) 5 EERBIERGEH 2 XB -

W $724,072.28 %4 - B A%

*&Eﬂﬂjﬂ%ﬁ’*”%ﬁ’]i&@%%ﬁf% HEBARXESH
BEERFZE - EUBERT —ZE-AFTHFEBNFHIN
BE - FESEMEERBELEERS  REEHEEERN R

RAAMWEFER HEEWEEH IXLEREMHEEN
BIEH - Hlt E2KEBEHBERTENR_Z_RAFE=FE
4 7423,000% 25500 % = [ F5% °

Hang Seng Index gained 4.1% in the second quarter of 2025, closing at
24,072.28. Hong Kong stock market retreated on profit taking and trade
tariff issue on April but rebounded in May and June after US and China
signed a trade agreement for delaying reciprocal tax on late April.

There are still a lot of uncertain in the market, including 1) US trade
deals with trading partners (only UK reached deal with US), as deadline
of implementation (1 August) is approaching; 2) economic data of US,
China and other export-oriented countries are weakening and highly
subject to future development of trade deals. Under this backdrop,
economic outlook in second half of 2025 is hard to predict. Latest
economic statistics in China, except retail sales growth, were weak in
general, with loan growth, Consumer Price Index, industrial productions
and property sales all below expectation in May and June. The Fund
Manager hence expects Hong Kong market to trade around at 23,000 to
25,500 in the third quarter of 2025.

& 7% Remarks:

HEDMEE BEREEEFRAA]
Fund Manager: Hang Seng Investment Management Limited

& € & B Fund Performance

Efﬁ{g%ﬁ% 30/06/2025 HK$406.29
Unit price as at

ES R EHRERNEMER

Unit price at inception HKS10000
zjﬁj’: ilite 21/03/1996
£ # £ Bt Cumulative Performance? (%)

WA AFES 14 3F 5% KIES
3 months YTD 1 Year 3 Years 5 Years Since Launch
4.24 18.44 28.65 -2.05 -11.05 306.29

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
i % Securities # 8 B Holdings (%)

% &1 4% f% Tencent Holdings 9.1
fa] £ 9 2 Alibaba Group Holding Ltd 8.1
']\ K & [ Xiaomi Corp-Class B 76
R B 7 5% #R 77 China Construction Bank 70
BBR G K 4 E FTHong Kong Exchanges & Clearing 6.1

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

30.0%
0.9%
0.7%

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

34 [ HAth Cash & others  0.9%

T % Industrials 9.9%
BARYS

Communication services

gilkRssd
Information technology 8.6% ||

W&} Materials 11%

EHbEE Real estate 0.9%
BRI REA - b EAMAT 8 AER 100 ©
Percentage may not add up to 100 due to rounding.

\ SEBTHE

Consumer Discretionary 21.6%

17.3%

I%‘Eﬁ Energy 4.3%

AFEE Utilities 3.9%

it EGRE -SABAEFREED M (A E202596/300) HELRAER
BRARRM - BAER  REXBLAALRAEERBRERARRZM -
Fund outlook, top five holdings and asset allocation (as of 30 June 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).

Lt ARELATEREREEZSAPN CEERRERELETERRE

CRBEVMMZEERBRERAEMEE  Hit U ELMSAKEESREESMERUELR

BREESZ ﬁﬂﬁﬁﬁf As 99.6% of the assets of Hang Seng Hong Kong Equity Investment Fund are invested in Hang Seng Hong Kong Equity Fund, only 0.4% 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 AREMEEEMORE - RESRANERRAZSOZ(E  Unitpriceasat o0 00 202 HK396.48
SEBDRATHRERREAEBRERNEBREHE - 208 ;
BHEREREERELECREEANEIERTERORE & ER IR B AR HK$100.00
LB B R RE - TR BiEEEE RS AR A g Untpriceatinception

Eﬁ‘%&ﬁﬂ‘é%%%%%E@(T?ﬁ%ﬁJ)%ﬁfﬁ’UE{ﬁﬁﬁ%%%“ o & Launch date
ER2FHREESZEETHPHENEFHREES(BIFELEB LA £ # £ 3 * Cumulative Performance? (%)*

X)ZHBER - 3EH  AEES 14 3F 54 BIAIES
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 4.00 22.03 39.11 17.43 12.29 296.48

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 % /%12//22[2 Pry /%//22% oy /0112//22% 0311//0112//2211 o /cilz//%%-
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 21.25 -11.16 -13.13 -12.56 -1.75
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

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 79

# & R’ ¥ Fund outlook B 5142 3% Tencent Holdings 77
TECRFE_FE AERETHRBEE - BEEBREELD F] 2 [ B2 Alibaba Group Holding Ltd 74
EHMEAR/SST% MEEELEEH FREZRFTIEBENEBRERA /J\%K%@XiaomiCorp—ClassB 70

5.74% c AEEES MR RRHE A-017% ° e P :
BRDSTMRNNEY SR ERSEYSHAT L - ST R = = T7China Construction Bank >0

M REWME - A - EEFHEEPEREMECHERERNLTX

MEEHEE THBELEFREYSHRHTLA - B E S (¥ 17 %) Asset Allocation (market/sector)*
HR-_Z_hFE=ZFEF HeKEBEENEARTEETATBR

MERLEMTIPERARRRFEE - FENBRFBRRIFNCER 3 Properties 3.7% I8 & N EAh Cash & others 1.4%

MEEEAREHEAE EXERREESIIERRISERT

NE—FRE -
In the second quarter of 2025, Hong Kong's equity market was volatile. The \ .
return of the Hang Seng Index Investment Fund was 5.57%, while the 4 Finance 33.2% P2 Commerce & industry 59.1%

benchmark Hang Seng Index Net Total Return Index was 5.74%. The Fund's
tracking difference this quarter was -0.17%.

The Hong Kong stock market initially tumbled after President Trump

imposed sweeping reciprocal tariffs globally, which triggered a sharp sell-off ARFX Utilities 26%
in global equities. However, markets rebounded after Trump reached a 90- ERIERAA - L EEFMATAERER 100 o
day pause agreement with China and other economies, helping restore Percentage may not add up to 100 due to rounding.

investor confidence and sparking a recovery in the equity market.

For the third quarter of 2025, the Fund Manager expects Hong Kong equities 2 : E4RY SAREBEAREENSH (B E25E6H30E)HELAREESE
to remain sensitive to tariff developments and other uncertainties. ARAFRME - BERUER  RBERRMADREEERBRERAFRE -
Continued government policy support and improving corporate earnings ~ Note:  Fund outlook, top five holdings and asset allocation (as of 30 June 2025) are provided

should provide a positive backdrop, but external risks such as US policy by Hang Seng Investment_Management Limited. Unit price, cumulative performance
. ) and period return are provided by Hang Seng Insurance Company.
shifts may lead to further market swings.

n

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.

S HREEEBRERSHEINBUZEERRENBERES  RAVMUZEERR G RAMEE At - U EHSARARSREENTRUNBEE G ZENA
B4 o As 99.96% of the assets of Hang Seng Index Investment Fund are invested in Tracker Fund of Hong Kong, only 0.04% 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.

BREASRER FETEEARKRIRBENER - 2R ITAE(LERKRERBRM Z2EEREAMRELASH TAE 2K A G T KA -

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) v02/0825 (0825) H
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HANG SENG INSURANCE

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

2025)» » 8 = F ) 2nd Quarter

P 8 & ¥} & = Allinformation as at 30/06/2025

(EE=%E b

- BAERESFEREKBEEKTS -

- EFHBREEEN TUAGEEATARRBORERMFOBEMAR - EHEREZER  MAEEX-AKREEER
BRAMEEEEFAMNREER)MAEEARMN  SRAMBLR XEXALTHER - LEBROMEA MR EER
BAMMKEEE -
FHEEEEMEREZEERABARRERAR(ELERE DEHNREMEK - RALEESHRETHELF
iRt - Fith MRELESHRESIBERRNERARRMATZE -

- REMARRBREIMRAEIERNRRLZFIENTE ZREHBEERREL - Bl TRZRENRESIBLERR
WERRBRMTE -

- RAZBEEORITBERABRIEHEF FHREFHERGHNTE F2HELARESHINTEHFETIDIZ
[REREBFBIAMRANEEEZS] THMRERE] -
BANBRELASTIRESFRYEEHEFZZEGNRITRAESRTEEINERP -
TMEZZHEEAESFINEIZHENY] MABRARBEXMHIELERE -

- RESREAR EETEREARKRRANER RTA(LEERERBOZEEREARALESBRTREZKRAY
AH%AT - AR RREREHEMSEOEAR  F2HZEHETY] -

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

£ & Notes

AXHHELERBRERATD(ARADEEBRHINTHREETIRELBRHIRE - AXMHERRAEARE - M AEREMEMALIRSE - AXM4TEAEMB A E R E
—HIREEXREMEFIED °

ARERBBEOFAEYRRREEE EBEARRAAREBEREEEEARATDNEFNMRERE  WENREANAT - AARI L E2 B ERBZLPRRSE -
AXHBER L EAREAEAERELRZ -NFEREER - FRHAMOZEER - AXHUFTTERERBENHEXRZZNBEIRBEMNREER - AXA
R BERNER A TFERMBASITAEA -

EUEEETARK HETAE  EFREETRAXHFREANEMESRIARKE  YAFAKERRHECAZSEMIA -

ELEEETRA A A#ABEAXEMALNEANARER (SHEBERIA)RMERAT SRR UAUNEEAS I ARTFHESABEXSTESFLEBERIA  AKNAA
ZEXBHAATARTRERRTRERTRIEXEHR -

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.




(HESHRESLED Asset ALLocaTion ANp FUND PERFORMANCE)

B MIE  [FEREEEFRAA]
ﬁ E E ﬁ ﬁ E ; ﬁ s Hang Seng Return Guaranteed Fund§ (HSRGF) Fund Manager: Hang Seng InvestmentManagEementLimited

% & B #& Investment objective
FESHREBNERRIIEHELER2HKS  REGFHE
BFTLR%MEHR - AESKREREREFFNLERKN - UER
AEHSNBRKRERREK -
FEREBAEMIZEIFAN  BXMNERK - BRI FBRE
MRERAREZEERAAIN  REAESHEHE » SHIEM2FRK
ZHEBBEAAR ZIBERMARE  WATAEE DR G ELY ©
(FRESETBRAEANBEEHETZEGHRAEE RIS
BRXHER °)

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

BHAMNBMBARTSZEE NASRLERT  HREH
ERBERBINSERE ZE-YRREENFHEFTE - A
i ZEHECHEBREERRESBEERERETFES L -
HELA+—RB TEBRBANANEBESZREKERRED
2tT FEABEMAKEXERENZE °
ESKERRTHERRTHEMDE2EE ETZR K - 78 B
THEARBE BARXRESSEBNEERENLEDE
HIREEZFS  -RERR EeLBERBRERSE-_S_1
FTEFHREMA(ERTEREER)  ESEEBEIBEENLE
THEEMEZABRMIEBEEROTZE -
BIEZ-FT-AFE-FF REMAHG%ERNR  BR
B A1 23% (F1L5%) - RREREET BRR2TERES
EXBERBATRESE TSR - BRIMFESFREREENR
468%  RARB%EE - AR BHAFTZHRRAGEE W RAIR
me RBEREA  BRIGHWEEFTEANME_ZT_HFE
AR

The recently released Federal Open Market Committee (FOMC) June
meeting minutes is indicating that FOMC members held a uniform stance
on no immediate need for rate cuts given the stable economic growth and
solid labour market. However, members held divided views on whether
the potential tariff-related inflation would be persistent or transitory. As
of 11 July, markets priced in a 70% probability of a rate cut by the
September FOMC meeting, and a 100% probability of two rate cuts by
year-end.

The Fund Manager believes the various policy uncertainties remain top
risk to bond yield, with expecting there will still be dramatic changes in
Trump's tariff policies, government spending and increasing debt to gross
domestic product (GDP) ratio. Looking forward, the Fund Manager
expects the Federal Reserve to cut rates 2 times (50 bps in total) in the
second half of 2025, and the Fund Manager will pay close attention to the
impact on inflation and economic growth.

In the second quarter of 2025, the portfolio generated a positive return of
2.40%, which outperformed the absolute benchmark's 1.23% (5% p.a.).
The outperformance was contributed by holdings with duration 2-7 years,
with belly yield has dropped during the period. The current book yield for
the holding bonds is around 4.68% 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@% BE= 30/06/2025 HK$346.80
Unit price as at
ST e LB
%%ﬂﬁﬂj TE’J%M{E% HK$100.00*
Unit price at inception
SRR
P E 27/12/1995

Launch date
[ #§ # Declared Rate (%)

01/01/25- 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
30/06/25 31/12/24  31/12/23  31/12/22  31/12/21 31/12/20

2.48" 5.00 5.00 5.00 5.00 5.00
i # Securities #5 8 & Holdings (%)
AIA GROUP LTD 5.625% 25/10/2027 16.6
HONEYWELL INTER 4.70% 01/02/2030 141
KOREA NATIONAL OIL 3.25% 01/10/2025 13.7
CKHUTCH INTL 21 2.50% 15/04/2031 12.3
QTEL INTL FINANCE 3.875 31/01/2028 11.2

& E 5 % (h 5/ 17T %) Asset Allocation (market/sector)

REREM
Cash & others 1.0%

S

FLBBERES
4.5%

USD supranational bonds

FtfliZ USD bonds 94.5%

ERIUEAA - L ELFAIRETER 100
Percentage may not add up to 100 due to rounding.

it HERP SARBEFNEENTM(HE202546HA30H)MEEKREER
BRAFRE - BUBERKEBRERBERBERAAIRME -

Note:  Fund outlook, top five holdings and asset allocation (as of 30 June 2025) are provided
by Hang Seng Investment Management Limited. Unit price and declared rates are
provided by Hang Seng Insurance Company Limited.

20031 A1RFME AESETHEINNKRELES -
This fund has been closed to new money with effect from 1 January 2003.

(R A+ 18 £ $8 775 IR A 7] Guarantor: Hang Seng Bank Limited

% 7 Remarks:

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

* [2000F1A1A 8 « % £ € U 81k &) 2§ 5 & © The fund was unitised on
1 January 2000.

T EREEGETBFEAN UWFVNESERER BIREBABREMEID

5

FENEHENSHE  EHB2EZR -
EAOBHREFESMAMNORERFRCZFVNESARIIGINIRER
ZCHIAMMREDR -
BEMNOFERTFL Al BREDNEATHERTRRAN - EESKE
BPFHNEBEEREUNENELTARE  UERZIKEEZFERAESHIK
AL ARmMEgE Ry HEREEZFRFEZHMBEORPS QMK AL
TEESHBEHNEN  RZRERFPHEREERFNESEREATL DR
IR E S

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
EBNBEATEIGE L R 01E18E 18/F Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong

R 8 £ 1R i A BR 2 7] T # Issued by Hang Seng Insurance Company Limited

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