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Important notes

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

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

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

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

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

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

Investment involves risks. Past performance is not indicative of future performance. The value of financial instruments,
in particular stocks and shares, and any income from such financial instruments, may go down as well as up. For
further details including the product features and risks involved, please refer to the ‘Principal Brochure'.
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i & Notes

Equities

USA

US stocks enjoyed strong gains again in the third quarter as the S&P
500 and Nasdaq both climbed to fresh record highs. The markets
benefited from optimism over a rate cut by the Fed in September
(with expectations with more coming before year-end), strong
corporate earnings and renewed enthusiasm for artificial intelligence
(Al) which helped boost the technology-heavy Nasdag. Technology
and Communication Services were strong performers, while Health
Care and Energy lagged, with the latter hindered by falling oil prices.

EUROPE

European equity markets experienced strong gains in the third
quarter. The Financials and Health Care sectors led the advance,
while Telecoms and Communication Services lagged. Bank shares
were particularly buoyed by some strong corporate earnings.
European Central Bank President Lagarde acknowledged that the
significant inflation spike experienced between 2022-2024 has
subsided and inflation risks are currently balanced.

ASIA

Asia ex-Japan stocks mostly extended rallies in the third quarter amid
growing expectations for Federal Reserve (Fed) easing, with Chinese
equities leading the gains during the quarter. Outside China, Taiwanese
and Korean stocks tracked US Technology shares higher on growing
optimism surrounding robust Al-driven chip demand. While overall
Association of Southeast Asian Nations (ASEAN) equities rose on
hopes of further monetary easing, emerging markets ASEAN stocks
slightly lagged and traded mixed on lingering concerns over some
markets' political uncertainties. Indian stocks, in contrast, declined
amid lackluster corporate earnings, tepid domestic consumption and
tariff uncertainties.
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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 delivered solid gains in USD terms during the third
quarter, as the Japanese Yen weakened against the USD, despite rising
Japan Government bond yields and renewed political uncertainties.
Concerns about external trade issues subsided, bolstered by improved
clarity in US-Japan trade relationship after an agreement. The latest
earnings season revealed mild earnings drop (year-on-year) among
large-cap companies, while mid-cap/small-cap firms faced greater
challenges. Among major sectors, Energy rallied, and Utilities also
outperformed on better-than-expected results and active share
repurchases. Financials and Real Estate notched low double-digit
gains, while Consumer Staples weakened slightly in the quarter.

CHINA

Chinese equities surged in the third quarter, driven by sustained policy
hopes, technological advancements, and an extended US-China trade
truce, which collectively boosted market sentiment. Increased
liquidity and multiple expansion fueled a robust onshore market rally
throughout the quarter. Major sectors traded higher: Materials led the
gains, supported by growing 'anti-involution' initiatives. Health Care
also delivered strong gains on positive developments across the
industry, while Information Technology rallied, propelled by
enthusiasm for semiconductor production localisation and sustained
Al-driven demand for related hardware. Financials and Utilities edged
lower, underperforming relative to other sectors.

HONG KONG

Hong Kong equities posted decent gains during the third quarter,
tracking Chinese equities higher amid positive spillovers from
mainland China's policy measures and Technology sector
developments. Dynamic capital activities, including active trading and
new listings, also bolstered market sentiment. However, sectoral
performance diverged: the Financials rose, in line with the broad
index. Real Estate edged higher but underperformed after a strong
quarter amid a rebound in local interest rates. Industrials
outperformed, and Consumer Discretionary, which has lower sector
weights surged, whereas Utilities and Communication Services slid in
the quarter.

Bonds and Currencies

In the third quarter, fixed income markets displayed mixed performance
once again, with US treasury markets ending the quarter lower, while
UK, German and Japanese yields rose over the period. In the US, an
initial steepening of the yield curve was driven by rate cut expectations
and concerns about the Federal Reserve's (Fed) independence being
compromised. Contrary to the US market, eurozone yields ended the
quarter higher. The resolution of tariff uncertainties, together with
clearer signs that Germany's increased fiscal spending on
infrastructure and defence would primarily benefit the domestic
eurozone economy contributed to the positive macro outlook.

In the foreign exchange market, the US Dollar Index saw sharper losses
in the third quarter. The Euro, badly hit in July by tariff disputes,
regained ground in August and September as the Fed's dovish tilt
became the prevailing narrative. The Yen enjoyed safe-haven demand
through much of the quarter, strengthening significantly against the
dollar during August and September.

Summary

With global gross domestic product and profit growth rates
converging, and US exceptionalism fading, expect an ongoing
broadening out of market leadership. But elevated uncertainty can
still trigger episodic volatility. Superior growth, relatively low
valuations, and the tailwind of a weaker US Dollar support the
investment case for emerging markets.

#2: TERERESRBRAEAEE(FER)ARAAEMR-

Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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( Bl % Return % )
2025 F E=F *EES Year-to-date
3rd Quarter 2025 30/09/2025
EBIZZ * Hong Kong equities* +12.43 +37.98
BUMA%ZE European equities +2.84 +28.16
H Ahgn ) & A ZE Other Asian equities +8.90 +2513
H AR ZE Japanese equities +7.53 +21.95
SEBIRRER US equities +7.09 +15.48
E At IRBR{E S Other world bonds -0.80 +9.00
S TLi&EZF USD bonds +2.03 +6.13

BEHXR: EERFKAEEE(ZE)ERAAF
EEREEEHFRLA
Information provided by: HSBC Global Asset Management (Hong Kong) Limited
*Hang Seng Investment Management Limited

g H Bl Japanese yen

( RETHEESE Change againstthe USD )
2025 F H=F HXEES Year-to-date
3rd Quarter 2025 30/09/2025
BX T Euro +0.09 +13.47
4% Pound sterling -1.76 +7.50
-2.19 +6.42

— BRI (EARAMENEERRIE BN AAREETS) 5 158EAREETS °
EHF IR T E 7 158 (A LTt BAREBEM R ES) 28R KBS @558 (X FETE  HARET @)

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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% & 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.

E & E 2 Fund outlook
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The HKD sovereign curve shifted upwards over the quarter. For maturities
greater than 1 year, yields were up by 78 bps and 58 bps at the 2-year and
5-year, respectively.

The HKD swap curve shifted upwards over the quarter. For maturities greater
than 1 year, yields ranged from 42 bps higher at the 2-year, to 32 bps higher at
the 5-year and 30 bps higher at the 10-year.

In the third quarter of 2025, economic data releases in Hong Kong presented
amixed picture. Gross domestic product (GDP) grew in the second quarter of
2025, boosted by strong exports and improved domestic demand, while
private consumption rebounded. Unemployment rates fluctuated modestly
amid sectoral transitions and seasonal factors like new graduates entering
the workforce. Headline inflation showed slight variations during the period,
with specific categories including housing and transport being the
contributors to price increases. However, price pressures remained relatively
contained across most components. Retail sales experienced year-on-year
growth across the months, with notable gains in jewelry and watches, while
declines were seen in fuels and durable goods. Exports demonstrated strong
resilience and experienced consistent growth over the period, primarily driven
by strong demand from Asian markets. Exports to non-Asian regions, such as
the US and EU, showed signs of recovery in August after earlier declines. The
Hong Kong Monetary Authority (HKMA) intervened to maintain currency
stability during the quarter, adjusting the Aggregate Balance from HK Dollar
164 billion to HK Dollar 54 billion over the period. HKMA also cut its base rate
by 25 bps to 4.50% from 4.75% following the Federal Reserve (Fed) cut in
September.

1% 7% Remarks:
* f2000F1A18# -

B iFIE  ERRIRE EE(BB)ERLA]
Fund Manager: HSBC Global Asset Management (Hong Kong) Limited

& € & B Fund Performance

Ty —
i@EM ®= 29/09/2025 HK$117.53
Unit price as at
&0 e LB
%?Eﬁ&ﬂj@m%m{ﬂ% HKS100.00"
Unit price at inception
D=k
26/02/1996

Launch date 021
[E #§ Z Declared rate (%)
01/01/25- 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
30/09/25 31/12/24  31/12/23 31/12/22  31/12/21 31/12/20

0.37'" 1.90 1.90 1.45 1.45 1.65

5X # 5 & % Top 5 Holdings

i # Securities #5 8 & Holdings (%)
Australia & New Zealand Banking Group 3.055% 30/01/2026 70
PSA Treasury Pte Ltd 2.66% 25/02/2031 6.4
Capitaland Ascendas Reit 3.08% 17/02/2032 6.3
Mercedes-Benz CA FinInc 4.16% 22/11/2027 5.2
Hong Kong Mortgage Corp 4.25% 28/02/2026 51

ReREM
Cash & others

HE % (THE 1T%) Asset Allocation (market/sector)

i BERRZE SAREEZFRAENMH)

Tl % HKD bonds 81.3%

ERUEAA - L ELFAIRE AR 100
Percentage may not add up to 100 due to rounding.

LRYBAEIE (R
#oBUERROBREHEERRERIAREMR -

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.

R A 18 4 %% A PR /2 B Guarantor: Hang Seng Insurance Company Limited
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[0l 3 & -
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.

ZAESABAEA R FTE 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
arate of return higher than the bank savings rate. It invests solely in units of
the HSBC Global Money Funds (GMF) that have exposure to the same
currency as your policy. GMF is a unit trust managed by HSBC Investment
Funds (Hong Kong) Limited. GMF invests in short-term deposits and high
quality money market instruments such as treasury bills, bills of exchange,
commercial paper, certificates of deposit or interbank deposits. The
weighted average maturity and weighted average life of the investments of
GMF will not exceed 60 days and 120 days respectively. It should be noted
that investing in the fund is not the same as placing money on deposit with a
bank or deposit taking company and that the fund is not subject to the
supervision of the Hong Kong Monetary Authority.

E € B ¥ Fund outlook
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Over the quarter, the Federal Open Market Committee (FOMC) lowered the
funds rate by 25 bps in the September meeting. The post-meeting statement
noted that 'downside risks to employment have risen' even as inflation 'has
moved up'. The median projection in the Summary of Economic Projections
(SEP) revealed that policymakers expect two additional cuts this year,
followed by one cut each in 2026 and 2027 to a terminal rate of 3.125%, 25
bps lower than what was expected in the June SEP. Many hints pointed to
September’s cut being the first of a series—Powell characterized the
September cut as risk management in response to downside risks in the labor
market, and insurance cuts usually come in consecutive packages. Powell
also argued that the bond market's pricing of the whole path of cuts could
provide meaningful support to the economy, which suggests a need to deliver
on that path. The market was pricing in about 44 bps of Federal Reserve (Fed)
cuts for 2025 as of end September.

Going into the fourth quarter of 2025, the Fund Managers expect HKD rates to
fluctuate at current levels in the near term as USDHKD stabilized at the mid of
trading band, with the risk of tighter funding going into holiday season and
equity funding demand driven by bullish Hang Seng Index, there could be a risk
of touching 7.75 and trigger strong side convertibility undertaking, if there is
massive HKD demand to meaningfully drive the spot lower. Meanwhile the
upside of longer end rates should be capped given the Fed cut expectations in
the upcoming meetings.

In the near term, the Fund Managers would look to position maturities around
2-month to 3-month and selectively extend to 6-month, partly to build
maturities around December for the year end flows and partly to build
protection in case of rate cut in October. The Fund Managers continue to
target the weighted average maturity (WAM) to stay closer to the higher end
of the 40-50 days target range.

{& 7% Remarks:

B iFIE  ERRIRE EE(BB)ERLA]
Fund Manager: HSBC Global Asset Management (Hong Kong) Limited

& € & B Fund Performance

BEUERESR

o 29/09/2025 HK$115.91
Unit price as at
& e LB
%%B"T&Hﬂ TE’J%M{E% HK$100.00
Unit price at inception
D=k
07/01/2003
Launch date o
£ # & B* Cumulative Performance? (%)
A  AFES 14 3F 5% KRIES
3 months YTD 1 Year 3 Years 5 Years Since Launch
0.31 1.55 2.48 9.57 9.03 15.91
# % B §f " Period Return' (%)
01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
3.72 3.41 0.62 -0.44 0.38
5X 3% 5 i& % Top 5 Holdings
% % Securities #5 8 E Holdings (%)
HSBC Hong Kong TD 4.46% 02/10/2025 6.6
ING Bank NV TD 4.80% 02/10/2025 56
Societe Generale HK TD 1.75% 14/10/2025 4.8
Bank of Nova Scotia/HK TD 4.60% 02/10/2025 47
Royal Bank of Canada/HK TD 4.55% 02/10/2025 47
SESH(THTH %) Asset Allocation (market/sector)
e REAM
Cash & others 1.4%
i
Certificates of deposit 13.2%
EEES
Commercial paper 22.0% EHER
Term deposits 63.4%

ERWERA - LLEAMA 750 100

Percentage may not add up to 100 due to rounding.

it ERE SARAESZRAENMHELRRVEAETIE (BB ARAFRE
o BAEE  RZBERALBANEHAEERBRERABRME -

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 ERBERANEREER —BEMEEBNELEKEHE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
I HALERUEFERE AL ERNBEREREE o Period returns are calculated based on the unit price of the last business day of each year.
ZERBNYPALQBHRIEESEELENEEFBEYEEFETE » 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
AESHNREBNEAFNEERAREENERLTIERFRRE
ELDERBERNBIRNEIE ESEESIMEIK UWERERE
RE HARBEBFRERB2TFHR -

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 € B ¥ Fund outlook
EHESBERMB AR THPARRBER  METBISHESRKAT

BEEZSFEXN  APREBRER_Z_RFFE=FEH - EE
WamSR BN E=FRIEEEHF %’&@J R =2
REEEERISBATEEMREBREAR < EAEES

Wa R REMEE - AREESZRE -
HeRNFE=FR/T cABREENETKRRE - BREFE £H

HAER B %%IAET BREBRERBRIRENTIETHRR - 1t
Sh - BB EE - TR -

EARFERNEERMOBRIKYE  RFERETHREERBE -
BRI A= BEKE - REEREBTEA - I EBRES
BTHEBAMRMEBUAREER  ERELRNNTISKE -
MRESKREETZEBR B UAESKETEERANES
TNEREAE MR E'Kﬁf%?ﬁi%ﬁ’\ﬁ:cﬁ&Elfé}iﬁﬁlzx&ié‘é/ﬁﬂm%
aNEE ZRELEDNARSERBER B85 22K
BEMEENRBERE-—TER  EXBEE ﬂ?iﬂﬁ?itﬁﬂ?:
Hip s [m - TEMER -

Global equities ended the third quarter of 2025 on a positive note, driven
by the easing of policy uncertainty over US trade tariffs, with global
profits growth broadening out on the back of US Dollar weakening. The
fixed income market experienced continued volatility in the third quarter
of 2025 on a relative basis as yields across the treasury curve ended the
month slightly lower where investors weighed fiscal and inflation risks
against a cooling growth outlook, while credit spreads tightened.

The fund finished the third quarter in positive territory, driven by
contributions coming from fixed income. 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. Potential yet subdued market volatility caused by a
fragmentation of global leadership, continued policy uncertainty and
geopolitical tensions could have investors ‘coming together’. While the
Fund Managers are mindful about future trade uncertainty and policy,
the Fund Managers remain casually optimistic following the market
rally post Liberation Day alongside resilient economic and corporate
earnings. In summary, the Fund Managers expect more broadening out
for asset returns beyond the US Information Technology sector into
other regions, sectors, and styles.

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

A EREEREH -
BEEXANEMBERH -

B iFIE  ERRIRE EE(BB)ERLA]
Fund Manager: HSBC Global Asset Management (Hong Kong) Limited

& € & B Fund Performance

Efﬂfgj%ﬁﬁ 29/09/2025 HK$391.81

Unit price as at

ES R EHRERNEMER

Unit price at inception HKS10000

D=k

Launch date 08/04/1998
£ # & B* Cumulative Performance? (%)

A  AFES 14 3F 5% KRIES
3 months YTD 1 Year 3 Years 5 Years Since Launch
6.94 22.69 16.50 55.51 35.46 291.81

#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
% % Securities #5 8 E Holdings (%)
% &1 1% B% Tencent Holdings 35
fe] 2 % B2 Alibaba Group Holding Ltd 3.3
& 7 IR HSBC Holdings Plc 2.2
/|\ K £ & Xiaomi Corp-Class B 1.4
B 32 5% R 77 China Construction Bank 1.2

B E 5% (18 17 %) Asset Allocation (market/sector)

HAhfEF Other bonds 4.2% B4 RHEM Cash &others  28%

HEEE% GBP bonds 1.4%

H7tfE% JPY bonds 11% e e

Ei7T/E% EUR bonds 5.9% ‘ North American equities 15.7%

\ A7

2£5T{&% USD bonds 10.0% Japanese equities 8.9%
& 0%

EQALES

European equities 16.4%

TABE (REML/ )

& BAKRIN) HEREBRER

Asia pacific equities Chinese &

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

ERPERA - L EEMATE T ER 100 ©

Percentage may not add up to 100 due to rounding.

i EERZ - SAFAEFRAENMAELRRLATRE (FH)BRAFIR
BEMER ZBERALHALRBBERBERAFRME -

Fund outlook, top five holdings and asset allocation are provided by HSBC Global

Asset Management (Hong Kong) Limited. Unit price, cumulative performance and

period return are provided by Hang Seng Insurance Company Limited.

Note:

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.

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

to-NAV (net asset value).



(HESHRESLED Asset ALLocaTion ANp FUND PERFORMANCE)

EEFERRREESR

Hang Seng Hong Kong Equity Investment Fund (HSHKEIF)

# & B & Investment objective
EBEARAREREECHREEERTIEZAERAHAERE
R—ERBEBRZMETHORRRNG NEEZRHAERIEE -
EAEREBREREEACIEKRENELERTAEAREES  ELER
BREEEHEERETEARAAR(ESKLEDERNE
UErtEE TRER BB EZE—SAZERRAEM
EREESHNH A2 HMIEEES -

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

“TCRFE=F EEEB L RILE% - W HR2685556% o A
TERABED 2 RN RAAERE LR hEABMEBAR
RRBOZERELBLR - RN SERTEEEAEHE
BEGDEBRYNESRA - PERNEBERGZE  BESH
BERMEER=t—A+H BRE=@EA -

PRI BEMNEEBBEKARYN ERER  BEEE
BRE AMHEEMEHEXZMBENRT S AL - EEFNKERE
TORBUBRHRRTHEEFEARERE  SHERPMRY
EROAPARMEBERT S LROTEED D - At E2KE
H_E-RFENFEERHBNRHEM 8% 255008 =27500
# oo

Hang Seng Index jumped 11.6% in the third quarter of 2025, closing at
26,855.56. Artificial Intelligence (Al) fever drove global Technology
related names high, while mainland China and Hong Kong technology
sector also shared this optimistic momentum. At the same time, Hong
Kong stock market continued to enjoy strong capital inflow via stock
connect program. China and US also reached a deal for a 3-month
grace period on trade tariffs until 10th November.

Recent economic data released by China government remained rather
weak, with loan growth, fixed asset investment, local consumption and
property transactions all missed market expectation. Strong liquidity,
which caused by gradual shift from bank saving to equity investment
under a low interest environment, was the key driver of recent run in
A-share and Hong Kong equity market. The Fund Manager hence raises
our Hang Seng Index trading range to 25,500 to 27,500 for the fourth
quarter of 2025.

& 7% Remarks:

HEDMEE [BEREEEFRAA]
Fund Manager: Hang Seng Investment Management Limited

& € & B Fund Performance

Efﬁ{g%gy% 29/09/2025 HK$439.84
Unit price as at

Eo R EHRNEMER

Unit price at inception HKS10000
zjﬁi iite 21/03/1996
£ # & Bt Cumulative Performance? (%)

A  AFES 14 34 5% KIES
3 months YTD 1 Year 3 Years 5 Years Since Launch
8.26 28.22 18.57 37.11 -5.62 339.84

#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
18.14 -19.20 -15.93 -14.67 2.29

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

i % Securities #5 8 & Holdings (%)
i &1 4% f% Tencent Holdings 9.8

fa] £ 2 2 Alibaba Group Holding Ltd 9.7

B 2 5% R 77 China Construction Bank 6.8

/|\ K % [& Xiaomi Corp-Class B 6.3
BEBR 5 K 4 E FTHong Kong Exchanges & Clearing 5.9

BE D% (i, 1T #)2 Asset Allocation (market/sector)*

ZrACHE R

Consumer discretionary 20.1%

JZ¥1# Materials 1.3%
B¢ R HAb Cash &others ~ 1.9%

(2 FEF432 Health care 17% ‘
AFEE Utilities 3.9% \
BEBRS
C icati i 19.7% _

ommunication services g &8 Financials 200%
LIt | A—

Information technology 7.6%
B A4 E & Consumer staples  0.8%
EHOE Real estate

09% BEJR Energy 45%

T ¥ Industrials 7.6%
ERUBREA - b EAMA 8 AER 100 ©
Percentage may not add up to 100 due to rounding.
i HEERZE SAFABIREENM (B E2025F9A30H) miEERE TR

BERARRYE - EAER  REXRRKHANBRAEEREBRERIRRM
Fund outlook, top five holdings and asset allocation (as of 30 September 2025) are
provided by Hang Seng Investment Management Limited. Unit price, cumulative
performance and period return are provided by Hang Seng Insurance Company
Limited.

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

to-NAV (net asset value).

LS AREEREREREEGHV U ZEECRENEETERTZES RAIUZEERRGREMEE At - U LNSABERESFREEIMRNELER
BREES 2 ERABIRIE o As99.2% of the assets of Hang Seng Hong Kong Equity Investment Fund are invested in Hang Seng Hong Kong Equity Fund, only 0.8% 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.
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18 & #5 B 3% ¥ B & Hang Seng Index Investment Fund (HSIIF)

#% & B # Investment objective
BAEEBREEG(EEREESNDNRERE  BEAITHBR
T RERUBEEENKRE  c ZESRENEBEREESLE(E
SEBDRR/AIHERMELEEBRANEBIRENE - HoKE
BB EBREEREECHEERMANHERBERAIERTHRE &k
IRMEBEEBNERR  BTERBERREESHRREEEARE
FHER T2 B - BE - EEREESRARENRBEES b))
BERMEERERZES((BEERANELMETEES - RE
ER2HBAEEG 2R EFAENEHESES BRAEAKLERMA
RIZFHMEHR -

The investment objective of the Hang Seng Index Investment Fund (“HSIIF")
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
the manager of HSIIF ("Manager”), would result in continued exposure to the
Hang Seng Index. The Manager will seek to ensure that the HSIIF is fully
invested whenever practicable and/or exposed to the performance of the
Hang Seng Index at all times. However, there can be no assurance that the
performance of the HSIIF will be identical to the performance of the Hang
Seng Index. At present, the HSIIF invests solely in the Tracker Fund of Hong
Kong (“TraHK"), a unit trust authorised by the Securities and Futures
Commission (“the Commission”). Investors should refer to the prospectus of
TraHK for details of TraHK;, including fees and charges.

& & & & Fund outlook

—E_RFFE=FE BEEARETHEBRY LR BEEBKEES
O3 % 51218%  MEXEBEER —FREZFEHENLHRXS
1243% - AZEEE S W RIRFHE H-025% -
BERTRENEMERETRPAMRATIRATZEHEREE
EFNTREGURBRERET—AHA%  SRIETRBRETE
EoRE EREUNEERTAEFREZINTHRNRDUEFEX
BT LR o

HR_Z_RFENEE HeEEANEERMEEBEHEARD
RE AN HL b e TE B AR FF BURR » R BUR BUR X 5B RE BT 5T
RIEEAEE o poh - ESLBEATANHO+ AR IBRE KR
AREENEERIBARI/C AL -

In the third quarter of 2025, Hong Kong's equity market posted strong gains.
The return of the Hang Seng Index Investment Fund was 12.18%, while the
benchmark Hang Seng Index Net Total Return Index was 12.43%. The Fund's
tracking difference this quarter was -0.25%.

The Hong Kong stock market benefited from rising expectations of a Federal
Reserve (Fed) rate cut and recent stabilisation in US-China trade relations,
which boosted risk-on sentiment after both slides extended their 90-day
trade truce until mid-November. Meanwhile, low Hong Kong Interbank
Offered Rate (HIBOR) and abundant liquidity continue to support the equity
rally.

For the fourth quarter of 2025, the Fund Manager expects Hong Kong
equities to remain sensitive to tariff developments and other uncertainties.
Continued government policy support should provide a positive backdrop.
Additionally, the Fund Manager anticipate that the 15th Five Year Plan, to be
discussed in October, will emphasise fostering domestic consumption and
enhancing localized technological capabilities.

1% ¥ Remarks:

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

& € & B Fund Performance

BEUERESR

e 29/09/2025 HK$439.27
Unit price as at
ES R EHRERNEMER
Unit price at inception HKS10000
D=k
Launch date 21/08/1996
£ # &£ Bt Cumulative Performance? (%)*

A  AFES 146 3F 5% KRIES
3 months YTD 1 Year 3 Years 5 Years Since Launch
10.79 35.20 28.12 65.62 27.14 339.27

#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
21.25 -11.16 -13.13 -12.56 -1.75

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

% % Securities #5 8 E Holdings (%)
fi] £ B & Alibaba Group Holding Ltd 9.8

i 5142 A% Tencent Holdings 8.2

JE 2 4% IR HSBC Holdings Plc 8.2

/|\ K £ & Xiaomi Corp-Class B 5.6

B 32 5% R 77 China Construction Bank 46

BWE S % (TH1H 17 %)" Asset Allocation (market/sector)?

M Properties 35% % K E A Cash & others  2.0%

\ T % Commerce & industry 62.1%

%&b Finance 30.2% \’—/
/ RFAFEE Utilities 23%

EREAA - LLEEMAT &R 100

Percentage may not add up to 100 due to rounding.

i ESRZE - -SAHARZRAEDM(HE025F9730A)MELRAER
BRARRM - BAER  REXBLAANLCRAEERBERARRZM -
Fund outlook, top five holdings and asset allocation (as of 30 September 2025) are
provided by Hang Seng Investment Management Limited. Unit price, cumulative
performance and period return are provided by Hang Seng Insurance Company.

n

Note:

* FR2004%F2A20R 2 A1 BAREIREE S ERRENBEERYENCERAES B HFESRANENGETES, -t EeRNEEHH 2 2EREIARKRE
EEBREECRENELABHENETESHRATRAEARLSE - F)XE - A2004 F2A208 8 BEEUREESNTEESCEENARRELES  KE
EHREZ2MBEES VR EHBPERNEBERFE o Priorto 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.

POEBSRANTTRERESEESESFRBESHLEREZEEHN - Authorisation does not imply official recommendation by the Securities and Futures Commission.

S AREEEBREESHFNIIZEERRENRBEES  REOUZEERREREMEE Bt - N ENSAREESREESTRUBREESGZENR
B4 o As99.97% of the assets of Hang Seng Index Investment Fund are invested in Tracker Fund of Hong Kong, only 0.03% 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.

PRMERANEREE —BEMGEBMELEREHE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
1 HARHUTFRE AL ERNEE®KTE o Period returns are calculated based on the unit price of the last business day of each year.
2ERBMNPANLRFHREESEEEENEEFEYEEFEE « Cumulative performance and period return are calculated in the fund currency on the basis of NAV-

to-NAV (net asset value).

£ & Notes:

EARBERABDREMESERREM TR LAMBEN B EERRERZAMSIBNEFNERAE - MY LAANTNRZLAM N EEMNRR  FHHABLE

EALOER -

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.

BEPRRER FETEESRRRANEZT  RTALER
BRFE SREMBREMPRNEAR F2HMAMIZ2HEHTIY] -

ERBEMZEBEREMRALESRT A Z KA KA

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'.

EERBRERQF
ERNERTEIRES D O1ELSE

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

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

18 4 4R 77 2 & M} B # 48 A wholly-owned subsidiary of Hang Seng Bank

MS04 (HSPPP) v03/1125 (1125) H
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HANG SENG INSURANCE

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

2025)» » =% ) 3rd Quarter

F 8 & ¥ & = All information as at 30/09/2025

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

# & B & Investment objective
FESHREANERRTIEHERER2KS  REGFEBT
DRE%HIEER c AESRENTEEFNLERK  UEEESH
REZRERE -
ERELAMEEIFA  BXNERK 5% SR FBREMR
BERAEZEERBANAI  RAESEHR  HIEMIERZMER
BAARBZEERMARTE - WA DR EFF% °
(FESETEREFRPESHERZEGNRAEERTEE
EHEP )

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

HEZE-Z-hFE=FF  REHEAHF0O3%ELR - ERBE
EAE123% (FF{L5%) o RBENELETFEZHNEENESTHEHRR
BEINEENEFTER - BAIMFEFREREENORLTTS  ER
SREE - AR EMATEARASBBECRE L RA K - RIBFSFITE
B BB EEFTERANME S _HFHEFEE -
“ERFEZZE BETWREMEETSERLEYN  EREES
THETUENRE XEREBREERBRERNERBRMEYH
Biffse#f o HUL B ZEBEBEREERBE TR - TFHEHBAE
U 36 SR 4 R AR #04.28% 7 BB+ A9 403.95% - 3% BP0 A AR
EREKT - E=+=AEHNKERREREENEELBREY
P 28 1) 3t 5 LB B o P LE A 8 B ISR DA FE IR =Y S5 B Th IS RO ©
RERPNEFTSEEOHRAY  THEEXEARNBREHE T T =
TFHZREFEXRRE -ENAG  GRANEZEBERCT @RS F3
ZHEEROKEKRT - BEMNERRE LIEL - £ ARG AL 8%
B4330RETREBEBENIFT  BREEEDEAERS| N - ##HHE
4.81% °

EeKBR R SREXNTEEENDSEFRNAENEZERR
BHHENENER  ERBFEEFESNHLRBNE L -
RERAKR EeKBEBRBERSE_S_AFANAKENELR
IR(FEEHEER) UAEYRIEHBERRNEERROZE -
In third quarter of 2025, the portfolio generated a positive return of 0.53%,
which underperformed the absolute benchmark's 1.23% (5% p.a.). The
underperformance was due to general bond market return does not meet the
fixed target. The current book yield for the holding bonds is around 4.77%
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.

The fixed income and credit markets demonstrated resilience through the
third quarter of 2025, navigating trade uncertainties while benefiting from
Federal Reserve (Fed) policy easing and robust technical support. US Treasury
yields declined substantially through the period. The 10-year US Treasury
yield fell from around 4.28% in early September to 3.95% by October, reaching
its lowest level since April. This 33 bps drop reflected shifting investor
concerns from inflation to employment risks, with the Fed pivoting to
accommaodate weakening labour market conditions.

The investment grade market posted strong quarterly returns, with the
Bloomberg US Corporate Bond Index delivering its best quarter of 2025.
Credit spreads reached 27-year lows, touching 72 bps in September. Despite
historically tight spreads, all-in yields remained attractive at 4.81%, supported
by record September issuance of $433 billion gross supply.

The Fund Manager believes the various policy uncertainties remains top risk to
bond yield, with expecting there will still be dramatic changes in Trump's tariff
policies, US government budget dispute. Looking forward, the Fund Manager
expects the Fed to cut rates two times (50 bps in total) in the remaining of
2025, and the Fund Manager will pay close attention to the impact on inflation
and economic growth.

BERBERRAR
EBNBEFEELE LY P O1ELISE
R 18 £ 1R i A BR 2 7] T 2 Issued by Hang Seng Insurance Company Limited

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

& € & B Fund Performance

Ty —
if,ifgjk' mE 29/09/2025 HK$351.02
Unit price as at
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[ #8 % Declared Rate (%)
01/01/25- 01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
30/09/25 31/12/24  31/12/23 31/12/22 31/12/21 31/12/20

3.7371 5.00 5.00 5.00 5.00 5.00

5X # %5 & % Top 5 Holdings

i # Securities #5 8 E Holdings (%)
AIA GROUP LTD 5.625% 25/10/2027 18.2
HONEYWELL INTER 4.70% 01/02/2030 15.2
CKHUTCH INTL 21 2.50% 15/04/2031 13.6
QTEL INTL FINANCE 3.875 31/01/2028 12.1
HKINTL 4.25% 07/06/2026 10.0

B E 5 % (h5/17T %) Asset Allocation (market/sector)
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Cash & others
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USD supranational bonds

NI
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FefliZ USD bonds 93.4%
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Percentage may not add up to 100 due to rounding.
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Note:
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Fund outlook, top five holdings and asset allocation (as of 30 September 2025) are
provided by Hang Seng Investment Management Limited. Unit price and declared
rates are provided by Hang Seng Insurance Company Limited.

20031 A1EFME AESETHEINNREELS -
This fund has been closed to new money with effect from 1 January 2003.
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REAREENBRERKTE BRERBEEMUBAFTRH2ZMRE -
Applicable to designated ORSO scheme only, i.e. policy with last two digits of the
policy number being H2.

H2000F1A1B & © Z & & UL 8 (b /) & # 5 &  The fund was unitised on
1 January 2000.
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Hang Seng Insurance Company Limited
18/F Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong
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F
FrRfmemgE -
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.

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