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Important notes
The Hang Seng Mandatory Provident Fund — SuperTrust Plus is a mandatory provident
fund scheme.
You should consider your own risk tolerance level and financial circumstances before
making any investment choices or investing in the MPF Default Investment Strategy
(the ‘DIS"). You should note that the DIS Constituent Funds, namely, the Core
Accumulation Fund and the Age 65 Plus Fund, the DIS or a certain Constituent Fund
may not be suitable for you. There may be a risk mismatch between the DIS
Constituent Funds or a certain Constituent Fund and your risk profile (the resulting
portfolio risk may be greater than your risk preference). When you are in doubt as to
whether the DIS or a certain Constituent Fund is suitable for you (including whether
it is consistent with your investment objectives), you should seek financial and/or
professional advice. You should make the investment decision most suitable for you
taking into account your circumstances.
You should note that the implementation of the DIS may have an impact on your MPF
investments and accrued benefits. We recommend that you consult with the Trustee
if you have doubts on how you are being affected.
The Guaranteed Fund invests solely in an approved pooled investment fund (‘APIF’) in
the form of an insurance policy provided by HSBC Life (International) Limited. The
guarantee is also given by HSBC Life (International) Limited. Your investments in the
Guaranteed Fund, if any, are therefore subject to the credit risks of HSBC Life
(International) Limited. Please refer to section 4 ‘Risks' of the MPF Scheme Brochure
for details of the credit risk.
The guarantee in the Guaranteed Fund only applies under certain conditions. Please
refer to subsection 3.4.3(f) '‘Guarantee features' of the MPF Scheme Brochure for
details of the guarantee features (including in the context of payment of accrued
benefits in instalments) and the '‘Guarantee Conditions'.
MPF Benefits, AVC Benefits and TVC Benefits are payable on a Member's 65th birthday
or on early retirement on or after reaching age 60. The accrued benefits can be paid
in one lump sum or in instalments, at the Member's election. The accrued benefits
can be paid in such form and on such terms and conditions as the Trustee may, to the
extent not prohibited by the MPF Ordinance or General Regulation, prescribe. Please
refer to subsection 6.7(c) ‘Payment of MPF Benefits, AVC Benefits and TVC Benefits’
of the MPF Scheme Brochure for details.
You should not invest based on the information shown on this document alone and
should read the MPF Scheme Brochure.
Investment involves risks. Past performance is not indicative of future performance.
The value of financial instruments, in particular stocks and shares, and any income
from such financial instruments, may go down as well as up. For further details
including the product features and risks involved, please refer to the MPF Scheme
Brochure.
Important — if you are in doubt about the meaning or effect of the contents of the MPF
Scheme Brochure, you should seek independent professional advice.
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Notes

This document has been distributed by Hang Seng Bank Limited (the ‘Bank’) in the
conduct of its MPF 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 fund fact sheet includes research reports and data prepared by HSBC Global Asset
Management (Hong Kong) Limited, HSBC Provident Fund Trustee (Hong Kong) Limited,
HSBC Group Management Services Limited and Hang Seng Investment Management
Limited as indicated in each of the relevant reports. The Bank has not been involved in the
preparation of such research reports and data.

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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5 % 7h 18 # £ Money Market Fund = X £ Equity Fund
9% 1& & R 5F 2 © MPF Conservative Fund4 1 IRIKAR EE £ Global Equity Fund” 3
&% & £ Bond Fund 1t E B8 = HE £ North American Equity Fund 3
5B 548 % 2 % Global Bond Fund . BN B% Z & € European Equity Fund 3
REES 25 K& 2= & & Asia Pacific Equity Fund 3

Guaranteed Fund 8 B = H $ Hong Kong and Chinese Equity Fund 5
fR & £ & Guaranteed Fund 2 BB = H % Chinese Equity Fund 5
iR A& & E X £ Mixed Assets Fund NERILERZTARIEHES .
655 % E & Age 65 Plus Fund 1 ValueChoice North America Equity Tracker Fund®™*

. ) TEARNREERIEHES
by R Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund®* €
F i E S Stable Fund 2 BERTARZEERIEHES 3
19 2 % Balanced Fund 4 ValueChoice Asia Pacific Equity Tracker Fund'*
BEPRECXEHES

# & E S Growth Fund 5 Hang Seng China Enterprises Index Tracking Fund” o
BB % HEE £ ValueChoice Balanced Fund'™* 4 1848 & & Hang Seng Index Tracking Fund 3

h 15 Bl BE Market review*
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Global equities rallied further in the third quarter, as the rise in artificial intelligence (Al)/US Tech profits and capex, as well as the resumption of Federal Reserve (Fed) easing
cycle have fueled the positive market sentiment. Investors were also comforted that US policy/tariffs did not disrupt US and global growth significantly. Within developed
markets (DM), US stock indices were pushing to fresh all-time highs, as did Japanese stocks while eurozone equities lagged during the quarter. Emerging markets (EM) equities
also advanced, with China leading the gains. Semiconductor-oriented markets also performed well.

1t % B ZE North American Equities
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US stocks enjoyed strong gains again in the third quarter as the S&P 500 and Nasdaqg 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 Al which helped boost the technology-
heavy Nasdag. Tech and Communication Services were strong performers, while Health Care and Energy lagged, with the latter hindered by falling oil prices.

EX #M B2 = European Equities
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European equity markets experience 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.

25 M (B & & 4b) IR = Asia ex-Japan Equities
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Asia ex Japan stocks mostly extended rallies in the third quarter amid growing expectations for Fed easing, with Chinese equities leading the gains during the quarter. Outside

China, Taiwanese and Korean stocks tracked US tech 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, EM 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.

th E i% = Chinese Equities
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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 Info Tech 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.

& # X = Hong Kong Equities
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Hong Kong equities posted decent gains during the third quarter, tracking Chinse equities higher amid positive spillovers from mainland China's policy measures and tech 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.

IR 3k 5 % Global Bonds

RE=ZF BEXRBEESFTERFTATHK MAE FZEARAAESFRIZINHALA  BERETSBEARET— - CEPERRERUBFERBLIEZIEN
ERT  XEBEES KSR Hﬁ?ﬁfﬁﬁéi%ﬁ*ﬁ& MTEEFREXRFERNLA - BRAAMEZER  MEEERARNTRBREE NN L LT 2R R A
BRX TEEFRIEEREESR YEHEENZBLEHENS -

SNETISHE ELRBEREZFAB TR BIRtARIBBHFANBRETE  HEABERFRERKIVAM S BRI N\ARNVAKE R - BERZE
ANABOBHERZLENBRER  RAARNLARETKIEFE - Fﬁuuh%%fﬁﬁ@ WHERRERR ERETES TRERA -

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 Fed's 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. Commodity currencies were the standout performers, rising sharply on the back of both higher commodity prices and the weakening dollar.
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* The Fund Manager expects a broadening
out of global market leadership beyond
the US, with episodic volatility. DM
equity risk premiums remain positive,
but there are downside risks to the
earnings outlook if the macro backdrop
deteriorates. EM continue to show
relative attractiveness from an earnings
and valuation perspective.
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North American Equities
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US markets have traded at new highs on Al-
driven enthusiasm. However, US cyclical
exceptionalism is fading as growth
converges among DM economies. Labour
market cracks are a risk, while rate cuts
support Fund Manager's expectation of a
weaker USD and a broadening out of global
profits.
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European Equities
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A recovery in eurozone activity has been
interrupted by tariffs, political uncertainty,
and a stronger euro, although industrial
surveys point to some resilience. Markets
have lacked direction on muted earnings
growth - although the 2026 outlook could
see a pick-up. On the downside, political and
tariff uncertainty could weigh on activity and
sentiment.
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Chinese Equities
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Tech developments remain the key re-rating
catalyst, with ‘anti-involution’ initiatives,
targeted policy support, and an extended US-
China tariff truce supporting confidence.
Valuation discounts to other major markets
still reflect concerns over various challenges,
but firms' relatively low overseas exposure
may partially shield them from external
headwinds.

{&% Bonds
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Market sentiment remains buoyed by
dynamic capital market activities, along with
spillovers from Chinese policy measures and
tech sector developments, despite ongoing
worries about domestic macro conditions
and external challenges. However, valuations
are fair, reflected in slightly below-long-
term average multiples, and relatively high
dividend yields.

Asia ex-Japan Equities
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Asian markets offer broad sector
diversification and high-quality growth
opportunities. Prudent policy easing across
the region, China’s policy put, and other long-
term themes continue to serve as positives,
on top of potential diversification flows into
non-USD assets. However, persistent external
uncertainties could amplify market volatility.
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Global Government Bonds

B EREH
Credit Bonds

A FEMISES

Emerging Market Bonds
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A combination of global policy uncertainty, the ERREMETHRERYPITE - IWIKIK BE  URHEMSEEE LKA ESTS
re-emergence of global growth concerns, and Ja TN EARA %%x%/gﬁﬂﬁ,ﬂ BWRBEOENREE -
rising fiscal and inflation risks has resulted in TNEERANEEFTE 58 = RPBERESTE FEMSEEEEE
government bond yields remaining elevated MR IER E%%E’Uﬁfﬂﬁla BT A BEFRFAEIERNRINELREAER - B
and yield curves steepening. Outside of a US S| 11 H) £R A U 2R R R B AT AR AE A A F ZENAEHE RS EH TS E
recession scenario, a sustained decline in TMNEERANEE E’\Jﬁfﬁ TMEE R FER METR EANBEEZRT
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For Investment Grade (IG) credit, spreads
remain at long-run tights, but all in yields
are reasonable. The balance sheets of IG
issuers are healthy, and the profits outlook
remains positive. The Fund Manager thinks
parts of the IG universe can be a potential
substitute hedge to government bonds in
portfolios. Global policy uncertainty remains
a potential risk.

For Asia IG, it benefits from attractive all in
yields and Llimited issuance amid
accommodative onshore funding conditions,
as credit fundamentals remain sound. Asia
IG's shorter duration and strong quality bias
help reduce overall volatility. The Fund
Manager emphasises credit selection with a
focus on idiosyncrasies amid global rate
volatility and macro/policy uncertainty.

For local currency bonds, EM local currency
debt has benefited from a backdrop of high
real yields, strong fundamentals, and a
weaker US dollar. The EM cycle has been
unusually strong, with EM central banks
easing policy independent from the Fed. This
represents the maturity of the asset class
and the growing strength and credibility of
EM currencies and local bond markets.

For hard currency bonds, EM hard currency
sovereign bonds continue to benefit from
strong fundamentals. Spreads have been
well-behaved, reflecting the positive ratings
stories of many EMs, with upgrades
outpacing downgrades. EM corporate bonds
are highly correlated to the EM sovereign
asset class, and also have a constructive
ratings backdrop. Spreads are historically
tight.

E—lxOIBRENEE Z
FLAT R :

Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has (or would
have) the following tilt towards the asset class (for a >12-month investment period):

A ReSLEEKRZHTEEMER » Overweight implies a positive tilt.
| FHEEBEKRZELSEBTEMA@EE®MAM » Neutral implies neither a particularly negative or positive tilt.
\ 4 RIELEZWRZHEEIMER ° Underweight implies a negative tilt.

TEERBEMEAMAT  ARBHEBNADPRINLEE  ELREER(REZD)HZEERI12EAANR ENREFH)



BLEEES - Core Accumulation Fund®

R B EE R H 31 Investment objectives and other particulars!
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Provide capital growth for the Members by investing in a globally
diversified manner. The Core Accumulation Fund, through its
underlying investments, will hold B0 per cent of its net assets in
Higher Risk Assets (generally means equities or similar
investments), with the remainder investing in Lower Risk Assets
(including without Llimitation global bonds and money market
instruments). The asset allocation to Higher Risk Assets may vary
between 55 per cent and 65 per cent due to differing price
movements of various equity and bond markets.

£ £ & ¥ Fund details

EE (Y /84 Unit price? HK$28.95 7 7T
FZ 3 A 8 Launch date® 01/12/2000

£4 % E 1 Fund size (000,000)
E & E R Fund descriptor
BAEAEES R - REREZDIEH65%
Mixed Assets Fund [Global] — Maximum equity around 65%

HK$6,805.61 7 7T

[ & £Z 52 Risk indicator (%)® 852
[\ B& &% Bl Risk class® 4

E $ X bt = Fund expense ratio (%)* 077643

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

41.7% 3£FERE North American Equities
35.9% IRIEZ World Bonds

6.7%  EUMRE European Equities
46% TARE (RERM/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

45% HERERRE Chinese &
Hong Kong Equities
L 37% BABKE Japanese Equities
1.2%  EfEZ Other Equities
0.9% 73 Deposits
0.8%  H&RkEf Cash & Others

125 14 M+ X & E Top 10 portfolio holdings (%)

& % Securities #7A 2 Holdings (%)

NVIDIA Corp 31
% #X Microsoft Corp 29
Apple Inc 28
Alphabet Inc-Class A 20
Amazon.Com 14
Meta Platforms Inc-Class A 13
US Treasury N/B 4.00% 31/05/2030 11
&8 Broadcom Inc 10
US Treasury N/B 4.25% 31/01/2030 09

A /E 1B S 1 Talwan Semiconductor Manufacturing Co -~ 0.9

o i [ B
Medium risk®* EIEIB !!
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RE=ZHI - FEARFERAKERE TAESNE
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+ 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 USD
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
mainly by robust performance coming from global equities on
the back of a risk-on market backdrop. US equities also
contributed as the region continued to show resilience. Other
regional equities also held up well such as China onshore
equities, Hong Kong Technology equities and Spain equities. For
fixed income, performance from global government bonds,
European government bonds and Asian local currency bonds
was flat, with positive performance coming through from the
allocation to Asian bonds over the quarter.

E £ R 1R & ¥l Fund Performance Information (%)¢ (B & £ #2000 12 A1H & 3L Z % I8 Fund performance since launch on 1 December 2000)

£ £ {tLE R Annualised return

1% 3% 5% 10 £

lyr 3yrs Syrs 10yrs launch
xES
This Fund 912 1318 740 6.68 437
FERAERR
Dollar cost
averaging 857 6.37 429 379 284

return (%)"

THRETR > BRELNR2017E4A1BAERREH S B L ZE LTI - The following table shows the fund performance since its launch as a Constituent

E

R 3L
Since

B £ @ R Calendar year return

w0 20m 02 228 2o FHEY
1185 1128 453 42 792 178

13.28 566 494 801 258 8.05

£ E 38 Cumulative return

=68 1% 3% 5% 10§ PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
459 912 45,04 4289 90.96 18950
363 857 20.34 2336 4502 99.47

Fund of DIS on 1 April 2017.
f#£ L@ #R Annualised return

[E £ @ 2k Calendar year return

Z O R Cumulative return

1% 3F 5% 105 ﬁ%?IE%ﬁ ¥9NES =fiR 15 3F 5% 105 E%%éﬁlﬁ
1 = 1 5

lyr  3ys  5yrs  10yrs  SinceDls 2020 2021 202 2023 202 Typ® guyws 1y 3ys  5yrs 10yrs  SinceDIS

Launched Launched

ﬁf%nd 92 1318 740 FEENA 686 1185 1128 1453 1429 79 1178 459 912 4504 4289 FEANA 7588

sEaa ‘ \

Reference 978 1352 666 FEANA 663 1206 943 163 1403 954 1130 379 978 4635 3808 FEANA 7260

Portfolio®

& PIEXKREXRBI|(ERREDME  BERKRENR0ITF4ALIRER  RLORBEATRERECENET FUEREEEREEMBEERMA -
For Default Investment Strategy (‘DIS') purposes, the Core Accumulation Fund has been renamed and converted by changing its investment objective and asset
allocation from Stable Growth Fund when DIS commenced on 1 April 2017.



655% £ & £ + Age 65 Plus Fund®

1% B b

Low risk®"

«nafAl

R B EE R H 31 Investment objectives and other particulars!

BRREDHITARE RREMRAEERE TR
R BBABRKRE 5 EESN AN EEFER
RERNBREREE(—RERZIEURE) UK HH
EERBNBERREE(BEETRRREESREY
TETA) - AREREENEEATAERAREREST
HEEBEBMELSE25% 2 BIFH)

Provide stable growth for the Members' retirement savings by
investing in a globally diversified manner. The Age 65 Plus Fund,
through its underlying investments, will hold 20 per cent of its
assets in Higher Risk Assets ( generally means equities or similar
investments), with the remainder investing in Lower Risk Assets
(including without Llimitation global bonds and money market
instruments). The asset allocation to Higher Risk Assets may vary
between 15 per cent and 25 per cent due to differing price
movements of various equity and bond markets.

B8 {7 fB 4 Unit price?

FX 3 B 8 Launch date’

£4 % 1 Fund size (000,000)

E & E AR Fund descriptor
BRAAEES(BH) - REREZHIEH25%
Mixed Assets Fund [Global] - Maximum equity around 25%

HK$1391 /8 7T
08/10/2009
HK$2,090.83 /& 7T

[ B £2 52 Risk indicator (%)® 6.05
[\ B& &% Bl Risk class® 4

E $ X bt = Fund expense ratio (%)* 0.77844

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

75.6% 3% World Bonds

14.3% 3LFEHEZ North American Equities
2.3%  EUMRE European Equities
21%  HEREERE Chinese &
Hong Kong Equities

723 Deposits

TRRE (hEM/ B/
BARSN Asia Pacific Equities
(ex mainland China/HK/Japan)
BABKZ Japanese Equities
B4 R Cash & Others
H4RE Other Equities

1.5%
r1.4%

——1.4%
—0.8%
——05%

125 14 M+ X & E Top 10 portfolio holdings (%)

& % Securities #7A 2 Holdings (%)

US Treasury N/B 4.00% 31/05/2030 26
US Treasury N/B 4.25% 31/01/2030 22
US Treasury N/B 4.25% 15/05/2035 17
US Treasury N/B 3.875% 31/12/2027 16
US Treasury N/B 4.125% 31/07/2031 14
US Treasury N/B 3.875% 15/10/2027 13
Bundesobligation 1.30% 15/10/2027 11
NVIDIA Corp 11
US Treasury N/B 4.625% 15/02/2035 11
f# X Microsoft Corp 10

- XEBSARBRTABARZRR METBB DR
BREMNERESER  EHRBBRER-_E_RFE=
T BEERET SN _S_RAFE-FRIBLHEE
HRERD RERKREELERARME TEENK
RBRER  ©ENEEFNaXdhREMOE  FAE
EEREKE -

- ETBERBESIET  RERERBRE  SHES
RE=ZZHT - FEARERAHERE TAERNE
HRER - ARRERER L BEEERER
FEEERERARTRE - BElarm  TMNES
=EESFF RBNEIZFHOR  BMBGESREM
AipEHEFREBOR  MEARKBTESFRR R -
+ 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 USD
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
mainly by contributions coming from global equities on the back
of a risk-on market backdrop. US equities also contributed as
the region continued to show resilience. Other regional equities
also held up well such as Hong Kong Technology equities,
China onshore equities and Spain equities. On the fixed income
side, positive performance was mainly driven by Asian bonds
with European government bonds and Asian local currency
bonds detracting marginally, while global government bonds had
muted performance throughout the quarter.

E £ R & ¥l Fund Performance Information (%)¢ (B & £ #2009 10A8H i iL Z & IR Fund performance since launch on 8 October 2009)

#£ (L E R Annualised return

1% 3F 5% 10
lyr 3yrs 5yrs 10 yrs launch
rEE
This Fund 304 560 107 258 209
I‘ﬁ?ﬁﬂﬁiﬁ kA
ollar cost
averaging 339 282 134 126 120

return (%)

THRETR > BRELNR2017E4A1BAERREH S B L ZE LTI - The following table shows the fund performance since its launch as a Constituent

E

R 3L
Since

B £ @ R Calendar year return

w0 20m 02 228 2o FHEY
92 139 431 715 25 530

6.10 113 524 475 116 320

£ E 38 Cumulative return

=68 1% 3% 5% 10§ PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
146 304 1778 546 2904 3910
146 339 871 6.90 1335 2092

Fund of DIS on 1 April 2017.
f#£ L@ #R Annualised return

[E £ @ 2k Calendar year return

Z O R Cumulative return

1% 3F 5% 105 ﬁ%?IE%ﬁ ¥9NES =fiR 1§ 3F 5% 10§ ﬁ%?ﬂ%im
Iy = 3

lyr  3ys  5yrs  10yrs  SinceDls 2020 2021 202 2023 2024 Ty’ guyws 1y 3ys  5yrs 10yrs  SinceDIS
Launched Launched

ﬁf%nd 304 560 107 FEEANA 262 902 139 321 715 256 | 530 146 304 178 546 FEANA 2464

sEaa ‘ \

Reference 301 550 033 FEANA 218 821 071 | 148 72 330 459 | 114 301 1743 196 FEANA 2017

Portfolio®

$OMIERBREERRI(ERREDNS  BERRENR0ITF4AIEE N  OREECABEREREE ST NERN EXNEAREBEREEMEERMA  For
Default Investment Strategy (‘DIS') purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation from
Flexi-Managed Fund when DIS commenced on 1 April 2017.



MBS EFE L « MPF Conservative Fund

1% & B R K fh3 1 Investment objectives and other particulars!
BERRIRETEERETIR  UERRTHRITHER
iﬁﬁ%?\%%%}@i&%ﬁ ERBEERTESAITRERELR

Achieve a rate of return higher than that available for savings
deposits through investing in high grade Hong Kong dollar
denominated monetary instruments, however, MPF Conservative
Fund does not guarantee the repayment of capital.

£ £ & # Fund details

EE {7 {E# Unit price?
X3 B # Launch date
E ¢ & E {8 Fund size ('000,000)
E$FEA M Fund descriptor
E¥mIGES - B8
Money Market Fund = Hong Kong

HK$14.14 7 7T
01/12/2000
HK$13,414.70 /& 7T

[ B £Z 2 Risk indicator (%)® 0.39
[ B 4% Bl Risk class® 1

E © B ¥ b & Fund expense ratio (%) 0.77059

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

85.2% 7TE3X Deposits
;148% & REA Cash & Others

125 {4 M+ X & E Top 10 portfolio holdings (%)

i 7 Securities £ 5 £ Holdings (%)

Toyaus ECP 0.00% 15/10/2025 37
Ind & Comm Bank CHN/Seoul CD 0.00% 23/12/2025 37
Sumitomo Mitsui Bank AU CD 0.00% 09/01/2026 37
Agricultural Bank of China TD 2.98% 09/12/2025 32
China Construction Bank HK TD 4.12% 03/10/2025 29
Societe Generale HK TD 2.07% 17/11/2025 28
ING Bank NV TD 1.87% 14/10/2025 28
0CBC Bank Hong Kong TD 1.60% 03/10/2025 28
Natixis TD 3.12% 12/01/2026 26
ICBC Asia Ltd TD 4.60% 02/10/2025 25

1% B b

Low risk®"

«aafAl

- EEEEBETABREARERERESFEERDE
% - ARITR Z B BRI E540 B TTUAR - B =y
REEAEET - RERFRED - gFH2REH -
EeLBEBEBRFARERERRDEIGERRE—
BAEFMEAZ=EA  AHEEHFERNEE R
EEEET-_ARLATIE - FR - ESOMNETHE
HER A4R - T EFR28HE -

+ The Fund Manager continued to use overnight deposits and
short-term Treasury-bills for liquidity management. HKD rates
have seen a significant pick up across the curve since the
aggregate balance fell to HKD54 hillion, front end of the curve
was inverted driven by the quarter end demand. The Fund
Manager has been bar-belling maturities between overnight to
1 week and 2 to 3 months deposit/Certificate of Deposit space,
to capture term premium and build the maturity ladder around
December end. The fund ended the quarter with a weighted
average maturity (WAM) of 41 days versus 28 days last
quarter.

% & F W& F Fund Performance Information (%)®

£ F{LE#R Annualised return

14 3% 5% 1F RIEY E9ES
1y 3y Syrs  10yrs lSmce 2020 201 2022 2028 202 Ty
aunch
A28 269 324 193 115 132 047 000 039 37 38l 180
This Fund : : : : : : : : : : :
AR ERE
Prescribed 030 058 035 019 042 0,00 000 0,04 076 078 018

saving rate'”

{#:B & £ ¢ Guaranteed Fund*

B £ @ #R Calendar year return

Z # @R Cumulative return

ZER 1% 3% 5& 10% ,&SI;EE:;
3mths  lyr 3yrs  Syrs  10yrs o ch

0.28 269 1004 10.04 1213 3845

0.06 030 176 176 192 11.05

REFERRK
Low to medium risk®* 2 ﬂ

& B R E b3 1% Investment objectives and other particulars'

FRRENSTEE (—REBERRES  RERKS)
DEDRRBEREE  ABERERBRSERKT )
BREBRBSHEFAEELIOBHIREBH DG
FERMRE] -[REFEX|EHAEL ASRRERE
RAREGEFRFERREEE  EEE@MERITHT
ZLH0% o

Achieve long-term capital growth with low volatility whilst
ensuring that the ‘Guarantee’ as defined in subsection 3.4.3(f)
‘Guarantee features' of the MPF Scheme Brochure is met through
investing in a diversified portfolio that normally comprises global
bonds, equities and cash. Guaranteed Interest Rate will be
determined by HSBC Life (International) Limited at the beginning
of each financial year but will never be less than zero per cent in
any case.

£ £ &% Fund details

B {v {E#& Unit price? HK$10.62 /& 7T
X 3 B 8 Launch date 01/12/2000

E ¢ & & {& Fund size ('000,000)

HS B A M Fund descriptor
RELS — BEIMREGHE] KEREB RNAE
Balk  #EINREBLEFIERET RNREESAR
ANENEENSE UBRRERE -
Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in the
Guaranteed Fund) under the Guarantee Conditions®.

HK$3,386.55 7 7T

[ B2 £2 52 Risk indicator (%) 281
[ B 4% Bl Risk class® 3

E & B ¥ b & Fund expense ratio (%) 2.05658

REHE 218 /174) Portfolio allocation (market/sector)®

52.1% #fE% HKD Bonds

38.8% ZfE# USD Bonds

5.6% 7 Deposits

3.2% FEREHRE Chinese &

Hong Kong Equities

JEZEME North American Equities
EUMAEZ European Equities
TARE (BRI, EE/
BZARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

1.8%
0.4%
0.2%

0.1%  BAKE Japanese Equities
0.1%  E#fRE Other Equities

-2.2% $i& R Ef Cash & Others

% & 41 & M+ X & & Top 10 portfolio holdings (%)

& % Securities #8 £ Holdings (%)

Wells Fargo Bank NA 4.12% 22/04/2030 23
Export-Import Bank of Malaysia 1.831% 26/11/2026 18
Malayan Banking BHD 3.54% 16/04/2030 17
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 17
Shinhan Card Co Ltd 1.375% 19/10/2025 17
Nestle Holdings Inc 5.25% 13/03/2026 16
Korea Expressway Corp 1.125% 17/05/2026 15
DBS Bank Ltd/Hong Kong 2.00% 01/03/2027 15
Korea National Oil Corp 3.313% 18/06/2028 14
Hong Kong Govt Int Bond 4.125% 10/06/2030 14

#%5 Commentary

- FEBSBMBBRTHEPBRZRNR METEBHEDIR
HEMNERESEA  EHRIEBER-_Z_RFE=
FEN cEEREM SR T _RAFE=-FIRIBLHER
ARERY RARREEEERASBATEENR
RARER  CEAEESKERMFEMEE B
FEREZWE -

- HEeNF-ZHEEOR EEREESHERTIMN
BEEWHEE - REFE EMBARBEESIET R
BRERZESAF RENTEBRRR - I FER
BENRAESRBAERER -

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

% & F IR & F Fund Performance Information (%)®

#£ (L E R Annualised return

1% 3F 5% 10
lyr 3yrs 5yrs 10 yrs launch
xEE
This Fund 291 324 011 028 0.24
Eﬁ?ﬁﬂﬁiﬁ Ik
ollar cost
averaging 218 187 078 0.35 017

return (%)"

BiIE
Since

B £ @ R Calendar year return

2020 2021 2022 2023 2024 YTD

426 278 677 215 261 371

221 214 225 136 155 17

FNES

Z @R Cumulative return

SER 1% 3% 5& 10% ,&S:\;EE:;
3mths  lyr 3yrs  Syrs  10yrs oinch

0.38 291 10.05 -0.56 281 6.20

0.38 218 570 395 357 4.26



IRIKEH E 2L » Global Bond Fund

R BB & R & b3 1 Investment objectives and other particulars!
FRIERENCERLENRRETNRESES - U
EREBTHEREE  RFIERERFEEKTE -

Achieve stable capital growth with low volatility through primarily
investing in a portfolio of carefully selected global fixed-income
securities.

£ £ & # Fund details

EE{V {E 4 Unit price?

B3 B 8 Launch date

E ¢ & E & Fund size ('000,000)
E$E A M Fund descriptor

HK$11.69 /% 7T
08/10/2009
HK$1,801.77 # 7T

BHEES — BRI

Bond Fund - Global
[ B2 £2 52 Risk indicator (%)® 6.99
[ B 4% Bl Risk class® 4

E & B ¥ bt & Fund expense ratio (%) 082723

REE 4 3% (738, /17%) Portfolio allocation (market/sector)®

36.3%
16.6%
13.1%
6.6%
5.7%
5.1%
4.5%
4.2%
3.5%
2.4%
1.3%
0.7%

%8 United States
HAbfE% Other Bonds
AR Mainland China
% France

HE United Kingdom
A7 Japan

&R Germany

BAF ltaly

AR Spain

HBER##E Supranational
BN Australia

4 REH Cash & Others

%5 4 M+ X & E Top 10 portfolio holdings (%)

& % Securities # A 2 Holdings (%)
US Treasury N/B 4.25% 31/01/2030 36
US Treasury N/B 3.875% 31/12/2027 25
France (Govt of) 0.75% 25/02/2028 20
US Treasury N/B 4.125% 31/07/2031 18
US Treasury N/B 4.625% 15/05/2044 17
US Treasury N/B 1.25% 15/08/2031 15
US Treasury N/B 4.00% 15/12/2027 15
United Kingdom Gilt 3.75% 07/03/2027 15
US Treasury N/B 4.375% 31/01/2032 13
Buoni Poliennali Del Tes 3.65% 01/08/2035 13

RERE
Low to medlum r|sk‘“ (1 [ ﬂl

C CERCRFE=F  XBRBERIEEL EREBEEMRRY
BEBMBIZE BRREFUEELTE LA - BREBUNAAR
BBEER  RARERRBARSITSHRIEES  EFEa
BERPALBRIARER] - BUNRTELN /R SEER
ﬂ%%&vﬂ%ﬁﬁﬁ%ﬂ*& RPN\ AR BBEE
BRRMIBL|TE - EREMN  REBETETHEARRE
STHELEYE FELEEDRBAREE LFFRYER
MAFMESE - A BARITEFERAEZE - Elm&u
BRESHRUOER - TR IXERFEEEB B ERE
EHBANMNTE %IIV%W@$%@MFHT°

CHERFEABATHR MNERBHRAREGRR  TEREET
KkBE - BHRIEFU SR  FREEETRATS -
S—FE ENXSGEAHRBEMER - GEREETMHE
SXRB - TEZRABARBEABULES -

+ Over the third quarter of 2025, global bond yields generally rose on the
back of global policy uncertainty, the re-emergence of growth
concerns and rising fiscal risks. The Federal Reserve (Fed) cut rates by
25 bps in September, citing increased risks to employment and weaker
labour market data, with Chair Powell describing the move as 'risk
management’. In Europe, the European Central Bank maintained rates
after eight prior cuts, with policy considered neutral. The Bank of
England adopted a ‘wait-and-see’ stance following the 25 bps cut in
Bank Rate in August. In Asia, activity data has softened in China after
a robust first half amid property sector headwinds and trade
uncertainties. Meanwhile, in Japan, the Bank of Japan held its policy
rate steady with core inflation above the 2% target. Over the quarter,
the US Treasury yield curve generally shifted lower amid softening US
jobs data and the dovish pivot by the Fed.

+ The fund registered a slightly negative return over the quarter. Foreign
exchange exposure weighed on the performance, predominantly from
the USD and JPY. Duration exposure also modestly detracted amid
higher global bond yields. On the other hand, yield carry contributed
positively during the quarter. Credit exposure was also a contributor,
with contribution mainly from communications and consumer cyclical
bonds.

# £ R & ¥l Fund Performance Information (%)®

BIES
Since
launch

f#£ (L@ R Annualised return

1% 3 5 & 10
lyr 3yrs 5yrs 10 yrs
xEE
This Fund 095 309 275 056 092
BFiEﬁ}z KEER
ollar cost
averaging 237 157 -0.08 016 018

return (%)"

EEESL - Stable Fund

/B ¥ B 4k Calendar year return

2020 2021 2022 2023 2024 FNES
YTD
9.24 -584 1549 449 272 541

442 231 611 368 123 226

Z B 48 Cumulative return

@A 1% 3% 5% 10§ POZY
3 mths lyr 3yrs 5yrs 10 yrs launch
043 095 9.56 -13.02 579 1586

029 237 478 -042 163 295

BEPE

Low to medlum r|sk°A (1 [ ﬂl

% & B R & fh3¥ 1 Investment objectives and other particulars'
BRRAR-RBERREFRBE - BESOLERS
HETEE  UERTREREE AREREREE
1RIKFE -

Achieve stable capital growth with low volatility through investing
in a diversified portfolio that normally comprises global bonds and
equities with heavier weighting in bonds.

£ £ &% Fund details

2 i {8 4% Unit price? HK$13.56 7 7T
A 3 B # Launch date 08/10/2009

E4 &8 Fund size (000,000)
E & EA M Fund descriptor

HK$1,391.01 7 7T

REBEES R - RERERSHE#45%

Mixed Assets Fund [Global] — Maximum equity around 45%
& B2 #2 52 Risk indicator (%) 781
2 B 4% Bl Risk class® 4

E £ B3 b = Fund expense ratio (%)* 132713

REHEE 27 (F18 /17%) Portfolio allocation (market/sector)®

59.0% 3I%fE% World Bonds
11.2% HEIREERS Chinese &

Hong Kong Equities
7.2%  3LEBRZ North American Equities
7.0% %3 Deposits
5.3%  BUMHRE European Equities
4.4%  BARBRE Japanese Equities

4.0% BARE (AR, EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
1.4%  R&REf Cash & Others

L——05% HffRZ Other Equities

% & 4 & M+ K& ZE Top 10 portfolio holdings (%)

& % Securities ## A £ Holdings (%)

US Treasury N/B 4.25% 31/01/2030 19
US Treasury N/B 3.875% 31/12/2027 14
France (Govt of) 0.75% 25/02/2028 11
US Treasury N/B 4.125% 31/07/2031 10
US Treasury N/B 4.625% 15/05/2044 10
US Treasury N/B 1.25% 15/08/2031 09
US Treasury N/B 4.00% 15/12/2027 0.8
United Kingdom Gilt 3.75% 07/03/2027 0.8
& 5M4% % Tencent Holdings 08
US Treasury N/B 4.375% 31/01/2032 07

- XEZZARBETHPAZRR MR TEBHEYR
RENERESEA  EHRFBER-_F_AFFE=
Ty o BEREMER_F_hEFF=FRAHEE
ARERD REARREEERRISMAETHETR
LBERR S TAEESKERHSERDE - R
EEEEWRE -

-A BRAFNREARERBBEMIBTEAMTIHR
B FEERPEAERRERRAY FHEERE=F
Bt HitBRRRAEAL  BERAFERRNS
MNERBREAR) URXBEOBRELE - BTN
E DNEFERRRY  BEREBEFES - BMNBF

EEREMNAMEEESORRMES -

+ 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 USD
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
mainly by robust performance coming from Hong Kong and
China onshore equities from market rally in mainland China due
to artificial intelligence (Al) boom and de-escalation of tariff
tensions. Other regional equities also held up well including
continued resilience coming from Asian equities including Japan
and exposures coming from US equities. On the fixed income
side, there was strong performance coming from Asian bonds
which was offset by global government bonds, European
government bonds and Asia local currency bonds.

# £ R Z ¥l Fund Performance Information (%)®

f# (L@ R Annualised return

i fr 33;55 :yfs llﬂoyfs Tﬁ%? 2020 2021 2022 2023 202% *3’%"’\
ﬁf?un S 553 712 085 256 192 1117 260 1403 43 157 1081
PR AGEE R
2\‘/’3;;;‘;5‘ 645 388 165 119 106 98 18 435 279 047 600

return (%)’

/B (£ B4k Calendar year return

Z # E 48 Cumulative return

=E8 1% 3% 5% 10§ PIES

3 mths lyr 3yrs 5yrs 10 yrs \aunch
257 553 2294 431 2877 3560
2371 6.45 1210 8.54 1261 1831



¥ # & £ + Balanced Fund

o E AL

Medium to high risk®"

1% & B R K fh3 1 Investment objectives and other particulars!
FRRAR-BOEERELRRE  ERINLEIRS
WETLAE  UWERFERKTMEREE ARKER
BRI EKT o
Achieve medium to high capital growth with medium volatility
through investing in a diversified portfolio that normally comprises
global bonds and equities with heavier weighting in equities.

£ £ & ¥ Fund details

EE {7 B4 Unit price? HK$27.16 7 7T
B 3 B 8 Launch date 01/12/2000

E £ & & {8 Fund size (000,000)

HSEAH M Fund descriptor
RAEEERES R - RERE &HIHH85%
Mixed Assets Fund [Global] — Maximum equity around 85%

[ B #Z 52 Risk indicator (%)? 11.03
& B 4% Bl Risk class® 5
E £ B It & Fund expense ratio (%)* 142722

HK$6,445.88 /% 7T

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

25.2% HEREERE Chinese &
Hong Kong Equities

IRIX{ES World Bonds
3£EREE North American Equities
Bl European Equities
HARE Japanese Equities
TRRE (hEM/ B/
BARSN Asia Pacific Equities
(ex mainland China/HK/Japan)
773 Deposits

B4 R Cash & Others
H4RE Other Equities

23.8%
16.2%
12.4%
9.4%
8.9%

1.8%
1.7%
0.6%

% & 48 4& A+ X & E Top 10 portfolio holdings (%)

& % Securities #5462 Holdings (%)
& &1 #2 i% Tencent Holdings 19
Fa 2 B 2 Alibaba Group Holding Ltd 18
JE & 42 % HSBC Holdings 14
£ /%75 88 B §% Talwan Semiconductor Manufacturing Co 1.4
NVIDIA Corp 11
1% #X Microsoft Corp 10
Apple Inc 10
Alphabet Inc-Class A 09
US Treasury N/B 4.25% 31/01/2030 07
Meta Platforms Inc-Class A 07

- XEE BB BRI AARFRE ﬁﬁ%m@ﬁ?&iﬁ%ﬁﬁ’
FEEESER  BPRFBER-F

EEWREMSR_T_RAFE=FRAUEE #%—r%?&iﬁ'
RERRAEAE SR N RAE VR B BB RER

MEE X R R E S AR R ERE -

- AIE Eéﬂﬁﬁ&%ﬁtﬁ%ﬁ%%ﬁ‘iﬁﬂ%lbﬁqﬂlﬂqﬂﬂmiﬁ&%@

ERRPEERRERRRY  THESRNE=FHI -
i BRERER L BEERSEEE ‘M‘\H&‘%‘%(@%
BA) UERBUNMEENRERE  MAEELEEREZE
TEMUREREALSR - ATRGHE  RREGES B
MNBEFESRENAEBESEER N\ ARBRR - #E
RHTGMNESETRESROREE—EHEER -

+ 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 USD 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 mainly
by robust performance coming from Hong Kong and China onshore
equities from market rally in mainland China due to artificial
intelligence (Al) boom and de-escalation of tariff tensions. Other
regional equities also held up well including continued resilience
coming from Asian equities including Japan, as well as exposures
coming from Europe and US equities with some marginal
detractions coming from the tactical positions to Germany and
Korea equities. For fixed income, global government bonds,
European government bonds and Asian local currency bonds
detracted marginally mainly during August, which was partially
offset by positive performance coming through from the allocation
to Asian bonds over the quarter.

X £ R Z ¥l Fund Performance Information (%)®
£ FE{LE#R Annualised return

12 3% 5% 104 BIEY E9ES
lyr 3yrs 5yrs 10 yrs l::::::e 2020 2021 2022 2023 2024 YTD
AES 1293 1374 554 585 410 1365 121 -14.08 551 716 1933
This Fund ’ : ’ : ) : " ’ : : .
FERKEER
ollar cost
averaging 1299 757 423 316 266 16.69 -1.06 -2.96 245 259 11.90

return (%)"

lRES * Growth Fund

/& £ E 3R Calendar year return

Z # @R Cumulative return

@A 1% 3% 5§ 10§ PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
668 1293 4121 30.95 7671 17160
532 1299 2448 2300 36.49 90.99

= b
High risk> mEIEJAE

% & E 7R H b3 8 Investment objectives and other particulars!

EREAN-—MOEERBE  ERZETHOELET
LG WERA R I HHRPENEENRARR 0
IR ERER KT -
Achieve investment returns that maximise long-term capital
growth potential with medium to high volatility through investing
in a diversified portfolio that normally comprises global equities,
with an emphasis on Asian markets.

£ £ &% Fund details

B8 {8 4% Unit price? HK$29.87 78 7T
A% 3 B # Launch date 01/12/2000

REHEE 27 (F18 /17%) Portfolio allocation (market/sector)®

30.7% HEREERE Chinese &
Hong Kong Equities
£ERE North American Equities

20.8%

15.8%
12.3%
12.0%

6.3%
1.3%
0.8%
0.0%

HMBEZ European Equities
BARZ Japanese Equities

SRRE (RERH/ EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

3RIREH World Bonds
B4 R Cash & Others
H4RE Other Equities
723 Deposits

2 &4 M+ KZEE Top 10 portfolio holdings (%)

#5A £ Holdings (%)

7 77 Securities

- FEESERBRTARAZFR  METEFHDRRR
FRRESER  AYRKBRER B _AFE=FELF -
BEERETSR T -_RFE=FREHEENHFERD -
E@%&ﬁ%&ﬁﬁ%%%ﬁ?%%%ﬁ&ﬁ%@@véé
HNEEF RS EEENEE AREESZRE -

 ATEERARREARERRBEMS|FATRARNMBTISRE
E%&¢l&r%T§ﬁﬁ% BHESRE=FH/A - K
HHBRERENL  BEAAREREHTHRE (B
E$)M&%Iﬂ@wmkfﬁﬁ e EE L mERRE
TEMMEENREST c BERETE  BNBFES R
TMNFERERETERN )\ ARBER - TENEIRRBUT
BHRETREARRE K-

+ 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 USD 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.

; - st f# #fL#% B% Tencent Holdings 24+ The fund finished the third quarter in positive territory, driven mainly
£ ® 2 & Fund size (000,000) HK$1005361 7 7T 7 £ E & Alibaba Group Holding Ltd 23 by robust performance coming from Hong Kong and China onshore
géflﬁiﬁa #t Fund descriptor £ 1 8% 5 Tawan Semicond Manufacturing G 1I8 equities from market rally in mainland China due to artificial

BEEERS R - REREERIEHL00% SR Ln fawan semicon uctor Manufacturing Co ! intelligence (Al) boom and de-escalation of tariff tensions. Other
Mixed Assets Fund [Global] - Maximum eqity around 100% JE 8 12 i HSBC Holdings 18 regional equities also held up well including continued resilience
L NVIDIA Corp 15 coming from Asian equities including Japan, as well as exposures
[ B2 £ 52 Risk indicator (%) 1268 4% Microsoft Corp 13 coming from US and Europe equities while the tactical positions to
& B 4% Bl Risk class® 5 Aople | 1'3 Germany and Korea equities were flat. For fixed income, European
= o ppie Inc ’ government bonds and Asian local currency bonds detracted
E £ XL % Fund expense ratio (%) 152584 Alphabet Inc-Class A 11 marginally mainly during August, as well as muted performance
/]\JK 5 @ Xiaomi Corp-Class B 09 coming through from the allocation to global government bonds
Meta Platforms Inc-Class A 08 over the quarter.
# £ R Z ¥l Fund Performance Information (%)®
£ F{LE# Annualised return /& &£ @ #R Calendar year return Z # O R Cumulative return
ES = BIZES
15 3% o5& 1g Al E9ES ZEA 1% 3% 5% 10f Nd
lyr 3yrs 5yrs 10 yrs Since 2020 2021 2022 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::::eh
-ﬁq% % il 1623 16,61 745 711 450 1485 293 1492 554 969 2328 846 1623 5863 4326 98.87 19870
TR AL ER
E\‘,’e“rzrgﬁ]"g“ 1594 918 526 392 316 205 094 260 221 354 1458 657 | 1594 3016 2019 4694 11540

return (%)’



EXKEEESR < No

American Equity Fund

o i [ B
Medium risk®* 3 !

1% & B R K fh3 1 Investment objectives and other particulars!
FERREANEEEREVELZEFRGMETNRGA
A AERRBEARE-

Achieve long-term capital growth through investing in a portfolio

of carefully selected shares traded on stock exchanges in North
America.

£ £ &% Fund details

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

39.0%
15.3%
13.8%
11.5%
6.5%
3.4%
3.3%
2.3%
1.6%
1.3%
1.2%
0.8%

BH Technology

%7t{eiE & Consumer Discretionary
£ Financials

T#% Industrials

{2 F#72 Health Care

E:fl Telecommunications
8% Energy

RAEX Utiities

i Real Estate

W IEEE Consumer Staples
#1¥ Basic Materials

B & REM Cash & Others

% & 4 & M+ X & & Top 10 portfolio holdings (%)

- MBREARIEAEERE 'F%%fﬂ% ?t%m
%o EFEE M ERIEYAN - XH

&ﬂﬁﬁ SREAFBEXEMBE LN
BANE - HREENL LB ED

mﬂ cRE=F - %hﬂ@}%m#
BEMBEREREL  MIER f
m%ﬁf&%?%ém%@“ﬁ
s BREFIE AXAREFR-_F-_RFE-FMEIERE - BELNER
FhE: BEMMEERTAINERAL HARERENAT - BEOT
FRBKKRAE - MAHTHENERRE FRERATRTE - 255
R AEE o i) HEREBRTRENET  ERBERAEBRAEE -
M B (1 PR SR R T - @?%iﬁ%é RAEERBHE

SEN

. %EH%%B’] ERE AREEARBWRAN HeREBAYHEE BXR

&(T%@J;I?Eﬁ@ﬁﬁﬁﬁﬁm%ilﬁ E iﬁ&&f&ﬂfﬁ@%@ﬁﬁﬁ‘l?ﬁ?z‘?

c WATEEE  BEE ﬁ#&uﬂ%&z TR AR B R R T IR A
%E&@)\Fﬁuuﬁx AREGREM - R - REREE Iﬁlﬂ%ﬂﬂ#@
BRELERRER SRATIKR -

« The post-April enthusiasm persisted, with global equities rising 7% in the third quarter.
The high dividend indices also posted gains, however more modest than market cap
global indices. US Tech, buoyed by a surge in artificial intelligence (Al) capex and profits,
reassured investors that US policy and tariffs had not significantly disrupted global

B ﬁ&‘%?a%ﬂ%i

ﬂm%isﬁﬁﬁxiﬁw
Qm(gfﬁﬂ%ﬁfﬁiﬁﬁl
AR - ynftﬁ%
Ak EaE S%E’J/mﬂﬂmm' ERH
E“a“‘ BEBBET BT ILRROR

growth. Ironically, confidence in US earnings encouraged an even stronger Value rally
outside the US. The US market's third quarter gains were largely driven by Tech sector
profits. Communication Services, Consumer Discretionary, and Tech led the way, while
Industrials lagged with a modest 3% rise as investors awaited broader growth signals.

B {2 B #% Unit price? HKS3696 /872 i 7 Securities P HOLAINGS () . From Syt prepecti, m th sord e of 2025 iyl fctor performance was
ALY B 8 Launch date 01/12/2000  NVIDIA Corp T vy oot e qirter o nhed a5 th bt peamng et The

5 N s — K Microsoft Cor| 6.5 dynamic Industry Momentum factor also performed relatively wel, whie the defel
£ £ % & Fund size (000,000) HKS5,781.66 3% 72 sl P 63 LowRsk rorked nthe midle mongt fctors o monaged o uteriorm gy ot
g ter end. Meanwhile, the cyclical Size traded sid throughout the quarter but
B8R 3 Fund descriptor SN 03 e el e ool S s sy drout e b
HX?F%% - jt% A p c 3'9 sideways throughout the quarter but struggled towards the end and finished as the

. . ¢ d factor.

Eq'-”ty Fund - North America mazonzom ' . Lac?mgka\rrvg :f;urarterly performance of the fund, the exposure to Styles contributed on
LB 42 52 Risk indi %)° 1318 Meta Platforms Inc-Class A 32 performance. On a portfolio level, the exposures to Value, Quality and Industry
2, B2 1 isk indicator ( 0) - T@ﬁ Broadcom Inc 23 Momentum contributed to performance, while the exposures to Size and Low Risk
Et Bﬁ i& EU Risk cl ) 5 * weighed on performance. On an industry basis, the overweight allocation to Technology

AR ISk class JPMorgan Chase 21 Hardware & Equipment coupled with the underweight exposures to Health Care
sz : Ex 1t & Servi d Household & P | Product: tributed t f 3
£ & B %t % Fund expense ratio (%)" 132250 Tesla inc 18 Comersel, the overeight alocaton to Insurance coupled wih the uncerweight
HP Inc 15 ex;:;)sures to Materials and Semiconductors & Semiconductor Equipment weighed on
g performance.
X £ R & ¥l Fund Performance Information (%)®
f#£ (L@ $R Annualised return /B ¥ B4R Calendar year return Z B 48 Cumulative return
RIES = RIES
: f; 33ny :yfs llﬂoyfs Since 2020 2021 2022 2023 202 *3’%"’\ ;ﬂfs . f‘r 33yfs :yfs llﬂoyfs Since
launch launch
-ZrJSh% Féu it 1372 2085 1381 1259 540 1705 26.42 -19.04 2342 2131 1119 701 1372 76.59 91.01 22766 269.60
PR A ERH
Efélrg;;‘;“ 1078 974 725 694 533 | 1975 1351 724 1183 912 1034 490 1078 3216 4190 9566 25956
return (%)"
1 1R

EX M Bz ZE & £ - European Equity Fund

% & B R & fh3¥ 1 Investment objectives and other particulars'

FRRENCRELEYERHAELMBMNAERRE
BTG EMHRHES  NWERRBERLE -

Achieve long-term capital growth through investing in a portfolio
of carefully selected shares traded on any of the eligible markets
in the United Kingdom and in other continental European
countries.

£ £ & # Fund details

REHEE 27 (F18 /17%) Portfolio allocation (market/sector)®

21.8%
21.4%
20.5%
10.1%
7.5%
6.6%
5.6%
2.4%
2.0%
1.9%
—0.2%
—01%

HE United Kingdom
{&B Germany

AR France

I+ Switzerland

8 Netherlands
HHEZE Other Equities
AT Spain

BAF ltaly

712 Denmark

LI Belgium

EFE# Ireland

B REA Cash & Others

1% & 4 & M+ X & E Top 10 portfolio holdings (%)

ﬂﬂsn!

Medium risk®"

#F:# Commentary

CBRNDEE=FOMBRETE MERENDRFE - 4
- BE=FRERAIE BRERERESH LA - %&F
RN @ﬁm%%KWQMTW%f R DB
BREAFERFDN - i ﬁ%%hﬂﬁ%ﬁ%%ﬁ
SRR Ammé&lﬁﬁ%%%aﬁiﬁmmm
BT BIELEEERE-FORSBESL -RE=F &
SEBEBR -

C BN EROA TR AR RERAMEERE
B - RE=F  BREBEBUGNE B RBTEYNRE -
BREBNTSLEBHEEEZMRARNORA - Al BUN
ﬁ%mﬁﬂﬁﬁ@%i§LFE1f Eﬁﬂﬁﬂﬁkﬁm

o PEAN - BUMRITH I RRBOR - MBEEMB RBUA

Fﬁf}ﬁ‘i%& CEBEERGEE -

+ Tariffs remained a key theme during the third quarter, and inflationary
pressures continued to linger. But overall, the third quarter was a
decent quarter, with global equities and bonds advancing. In part,
that was driven by ongoing resilience on the growth side, as the
tariff impact was not as negative as many feared at the end of the
second quarter. Meanwhile, the Federal Reserve's move to cut rates

EE{¥ {B# Unit price? HK$20.00 7 7T & % Securities ¥ 2 Holdings (%) :f;cisg:;rg2‘:;5?;326&“;?%9S:epc%on? qzr;it:#?jsgsrtizogingg%ﬁ
%32 A # Launch date 01/12/2000  ASML Holding NV 30 consecutive rate cuts and boosted by defence and infrastructure
H4 %8 Fund size (000,000) HK$1,556.90 3 7T Siemens A[?—Reg ‘ 30 spending. During the third quarter, the fund returned positively.
E &\ A Fund descriptor Roche Holding AG-Genusschein 27 + In Europe, there is a lack of artificial intelligence (Al) or big tech
BEES - BANER Allianz SE-REG 26 winners which explains the region's underperformance versus the
= . BN . Shell Plc 26 US in the third quarter. Fiscal and geopolitical concerns along with a
Equity Fund - European countries AstraZ Pl 2'5 strong Euro were reasons why excitement on Europe had faded
JE B2 2 32 Risk indicator (%) 12.55 straZeneca Ple g since the start of the summer. However, diversification through
LB 4 Bl Risk class® 5 SAP SE 25 Europe has merits as its relative valuations are back near historical
2, 152 % ISk class Commerzbank AG 22 lows. On top of that, the European Central Bank remains
E £ B X b = Fund expense ratio (%) 1.34422 Airbus SE 29 accommodative, as tariff and political risks fade, risk premium
' should ease.
AXA SA 19
# & R & Fund Performance Information (%)®
£ F{L B4R Annualised return B £ E R Calendar year return Z #E R Cumulative return
15 3% s 1wg BIES &9 =@A 1% 3% s& & PIES
lyr 3yrs 5yrs 10 yrs l::l':l?h 2020 2021 2022 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::::eh
'ﬁfﬁm d 1230 1789 980 581 283 318 1584 1476 1789 -1.57 2232 331 1230 6393 59,62 7590 100.00
PR AEER
aD‘j’e“rgrg;"gSt 1140 686 498 37 248 1686 753 135 750 -496 961 321 1140 2204 2754 4399 8283

return (%)"



DB KIREE2L « Asia Pacific Equity Fund

o i [ B
Medium risk®* 3 !

1% & B R K fh3 1 Investment objectives and other particulars!

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

%@;&:%gg%ﬁ%ﬁigfgﬁf$mﬁ%ﬂf\1)2’]i§&€§§ 39.6% HEIAMEEE Mainland

REEBFRHMLEDTH HEBNRMHES - K ;

B B A T o ?rl|na and Hong Kong
15.6% M Australia

Achieve long-term capital growth through investing in an actively

0, 0E i
managed portfolio of carefully selected equity securities quoted 14'50& EE; ‘”‘?‘a
on the regulated stock exchanges of the economies of Asia 13.3% A Taiwan
Pacific, excluding Japan. 10.6% % Korea
37% 70 Singapore
1.0% R&KkEA Cash & Others
0.8% HRED Malaysia
0.5%  A7H New Zealand

0.4%

ZE Thailand

£ £ & ¥ Fund details

% & 48 4& A+ X & E Top 10 portfolio holdings (%)

EE {7 {E 4 Unit price? HK$36.88 /& 7T &% Securities # 5 & Holdings (%)
BX 3 B # Launch date 01/12/2000 & & 8 B B& Taiwan Semiconductor Manufacturing Co 9.6

E4 EE 8 Fund size (000,000) HKs4 17469 3857 18 a2 A Tencent Holdings 57
H 4% R R Fund descriptor ﬁj{iEPj Alibaba Group Holdmg Ltd 44
BEES - SARAERS = E & ¥ Samsung Electronics Co Ltd 35
Equity Fund - Asia Pacific, excluding Japan & B 5 K # E Fii Hong Kong Exchanges & Clearing 31
[ B #Z 52 Risk indicator (%)? 1821 HDFC Baﬂkﬁ"‘tg 29
L 48 5 Risk class® 6 IR R 1% B AIA Group 29
IR RISk class FE CLP Holdings Limited 24

H £ B X I % Fund expense ratio (%) 150288y #1444 BHP Group Ltd 24
P 7% 45 1§% Larsen & Toubro Limited 24

CBABRBINRETSR-_Z-RFE=FLH £2H
REBEARERAETSRARY -

- BEEAMBRANREERTREEM NEAF2EE
EFE— SR Ee  THRERNMRTRAESR

F FRERRE=ZRERENTS  RARESBFES
HENRBEWIRERAXE  MELRREZMEA
B E—FMBITHISES -

c RUTER  EAPHRZTAEBERRRBKE MR
BRB&E -

CHERE-FHREERTERELF  BEREGHE A
EFBPBEAMETERAFRER  BERERGEALE
3 R AR KA PR o

+ Asia Pacific ex Japan markets were up in the third quarter of 2025,
primarily driven by strong performance in mainland China and
Taiwan.

+ Mainland China outperformed, supported by increased activity from
state-backed institutions and large investors, while a recovery in
retail investor participation further bolstered market momentum.

+ Philippines was the worst performing market in the third quarter,
with ongoing concerns over a government corruption probe
weighing on investor sentiment, compounded by the Peso's
depreciation to a two-month low, adding to market pressures.

+ By sector, Basic Materials and Consumer Discretionary were the
best performing sectors whilst Energy was the worst performing
sector for the quarter.

+ Geography allocation and sector allocation effects were negative
while stock selection effect was positive in the third quarter.
Positive stock selection in mainland China and Industrials were
offset by underweight position in Taiwan and unfavourable stock
selection in Real Estate.

X £ R Z ¥l Fund Performance Information (%)®

(L@ Annualised return /& £ E 3R Calendar year return

Z # @R Cumulative return

1 3% 5% 1§ AIEY E9EY
1yr  3yrs  Syrs  10yrs lSmce 2020 201 2022 2028 202 Ty
aunch
rES
T Fond 765 1268 320 550 539 210 049 B4 128 843 1951
E}?ﬁﬁiﬂﬁf@i&
ollar cost
averaging 1446 757 290 227 242 3143 -396 645 087 095 1499

return (%)’

hi#EREE S - Hong Kong and Chinese Equity Fund

@A 1% 3% 5§ 10§ PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
986 765 4311 1704 7090 268.80
790 14,46 24,46 1535 2516 80.29

1% & EE R H fh 1% Investment objectives and other particulars!

&84 9% (15 /17%) Portfolio allocation (market/sector)®

FRIBRANGEERRYETBHARINETORAME - 29.0% 47 Financials
HEAEATMESELh 2 PERR (REHR ABAABAN o oo -
AR/ SEERETANLOATMETHES REOREBH A 24.9% BTl/Rd Consumer Disretonay
RSH L OBRATAN  WERRBATEE - BHPBRRE 18.1% 4 Technology

SHEREZREEAIERERABORAR REEREEE

R/ B ) AR B (3 R A AT L o 7.3% B2 Healh Care
45%  Eifl Telecommunications

Achieve long-term capital growth through primarily investing in a portfolio of
carefully selected securities listed on the Stock Exchange of Hong Kong (the
‘SEHK'). The portfolio may be comprised of those Hong Kong-listed Chinese
equities (including H-shares, red-chips and securities issued by companies

4.1%
3.9%

i Real Estate
T ¥ Industrials

deriving a preponderant part of their income and/or assets from mainland 3.5% ¥ Basic Materials
China) and other securities listed on the SEHK. A portion of the investment 21%  WHIEEE Consumer Staples
por_tfptwu indirectly held by this Fund‘ may hold securities issued by companies 12% E4BEM Cash & Others
deriving a preponderant part of their income and/or assets from Hong Kong "
and/or mainland China that are listed on other stock exchanges. 0.9% ZRAZEX Utilties

0.7% 8% Energy

£ £ &% Fund details

% & 41 & M+ X & & Top 10 portfolio holdings (%)

B {u B # Unit price? HK$2890 7T & 7 Securities #A 2 Holdings (%)
A3 B 8 Launch date 01/12/2000 fil £ 2 2 Alibaba Group Holding Ltd 100
54 % {8 Fund size (000,000) Hkss 58243787 Paa 2 A Tencent Holdings 98
EH2BAHER Fund descriptor Eﬁ,%‘l & HSBC‘Holdlngs 61
BEES — hERXHNMES /s >k £ [ Xiaomi Corp-Class B 41
Equity Fund - mainland China and Hong Kong 8 7 3% #R 77 China Construction Bank-H 33
B 8 32 Risk indicator (%)° p31  RFRBIER A Growp 82
B4 Bl R ; #9 % NetEase, Inc. 27
B BB Risk class & B3R 5 & # B At Hong Kong Exchanges & Clearing 27
H2 B X% Fund expense ratio (%)* 149059 LW Zijin Mining Group Co Ltd-H 20
Y8835 5 Pop Mart International Group 18

= A b
High risk®" ﬂ 5

T —EERARNY  RERTEAFEANTS o REHXHAR
BUEER BERBAERAIZENFRZADGH
BRM LS -

C AIEREATHESRIRA IS RHEERREREA
BB RA - AITERERTHNRER LS - 9
EONVIDAZFMEERERE BRI EEMNATSR -

CHERE=ZFTEREBFE  BEREKA - E2ER/H
RRIZFBRMERR BRETIEERRERERK
TP SH -

+ Chinese and Hong Kong equity market reached new high for the
year ahead of the October Golden Week. Encouraging progress
in US-China negotiations, the Federal Reserve's rates cut and
robust artificial intelligence (Al) tailwinds drove the market
rally.

+ Al CAPEX lifted both global Al supply chain proxies and
Information Technology localization proxies. Technology giants
gained on Al progress. Tighter regulatory scrutiny on imported
NVIDIA chips boosted the outlook for local players.

+ Sector allocation effect was positive while stock selection effect
was negative in the third quarter. Positive stock selection in
Technology and Industrials were offset by unfavourable stock
selection in Consumer Discretionary and Financials.

X £ R ¥l Fund Performance Information (%)®

£ (L@ 4R Annualised return

15 3% s wf BIE EPNES
Since 2020 2021 2022 2023 2024
lyr 3yrs 5yrs 10 yrs launch YTD
XEE
itts Fuid 2919 16.18 263 487 436 1591 1449 -16.34 1446 1511 41.53
l‘ftﬁm&}%@?&
ollar cost
averaging 2145 1304 562 276 264 1953 -12.98 253 -10.75 9.00 2404

return (%)’

/B ¥ B4R Calendar year return

Z B 48 Cumulative return

@A 1% 3% 5% 10§ PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
1620 2919 56.89 1387 61.00 189.00
1231 2145 44,46 3146 3125 8995



thE i Z & £ - Chinese Equity Fund Hiﬁ,’irliﬁm anafil

1% B B2 R & 3% 1§ Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

BRFERERS %%’\E%Lﬁ'ﬁﬁ* DWAR HEEERE 26.5% %7tlt#E& Consumer Discretionary . + E%ﬂﬁ 57 EPIHXH?'E‘JTiW%ﬁm EF% %‘JHX
5l HNT = h A\ 25 b RS : - E D0 & b
AREZLMERANRARE  BEN%NERS 17.7% £ Financials TERRE REE - BARS s 2 .
g Bl A ; CIERRE  REX BARSEEARENLIINR
A AR L DIAEBRAR/RRER % BRI Healh Care TEESHAGEMS LT RREREBE RSN
. o R 6.9% T# Indusirials HEBARIEEEBAE - mWA SRR HER
Achieve long-term capital growth through primarily investing in a ’ i ) SERASE AR, 5001 E T .
portfolio of carefully selected securities issued by companies 6.6% ¥t} Basic Materials . g: EA/& j§ EREAH BREAT  BE4EET
deriving a preponderant part of their income and/or assets from 4.7% B Telecommunications ERB=Z17 = v

mainland China and listed on the Stock Exchange of Hong Kong ¥RMBBRAGRR  BHS @E M e R PTIEE o

(the 'SEHK’), including but not limited to H-shares and red-chips. 2.1%  WHIEEE Consumer Staples + Chinese equity market reached new high for the year ahead of
Up to 30 per cent of the non-cash assets of the investment 1.8%  [BHiE Real Estate the October Golden Week. Encouraging progress in US-China
portfolio indirectly held by this Fund may hold securities issued by o + negotiations, the Federal Reserve's rates cut and robust
companies deriving a preponderant part of their income andor g'gcf Iﬁiﬁtﬁ: & Others artiicial mteligence () taiwinds crove the market raly

assets from mainland China that are listed on other stock I— VAV RN I - Continuously improving onshore liquidity driving A-Shares’

exchanges. 0.0% R Energy valuation multiple expansion, as evidenced by rising market
turnover, velocity, margin buying as a percentage of total
turnover and mutual funds' new issuance. Southbound flows

£ £ & ¥ Fund details &4 4 A+ X & E Top 10 portfolio holdings (%) remained solid with record flows of USD150 billion in the first

three quarters this year.

EE {7 {84 Unit price? HK$17.60 7 7T &% Securities # 5 2 Holdings (%) X ) . )

. BE Al - + Sector allocation effect was negative while stock selection effect
B3 B # Launch date 08/10/2009 Wii - nAllbaba Group Holding Ltd 100 was positive in the third quarter. Positive stock selection in
£ 4 % & Fund size ('000,000) HK$4,162.82 35 7T, zi gﬁiﬂx Tencent Holdings 96 Industrials and Basic Materials were offset by overweight

. ) 48 % NetEase, Inc. 4.3 position in Financials.
ES @R Fund d t
Hﬁi‘%%éﬂ _ q: We;ﬁcr\p o /33K €2 @] Xiaomi Corp-Class B 43
Equity Fund - mainland China B3 % #R 1T China Construction Bank-H 42
B 1 5 Risk indicator (%)° 9679 £ % Zijin Mining Group Co Ltd-H 37
L 48 5 Risk class® % {&85 K Contemporary Amperex Technology-A 35
R Srciasss . T EE%EE Baidy, Inc. 32
H £ B9 b & Fund expense ratio (%)* 1.49495 %58 35 4% Pop Mart International Group 26
LB Luxshare Precision Industry Co Ltd-A 22
¥ £ * I & ¥ Fund Performance Information (%)®
£ FE{LE#R Annualised return /B £ @ R Calendar year return Z # @R Cumulative return

A _ AES
1£8 3% 5 1% BIED §WES ZER 1% 3% 5% 10F A
lyr 3yrs 5yrs 10 yrs Since 2020 2021 202 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁf% o 781 134 -054 474 360 3344 1824 2560 815 1575  4L71 2047 2781 459 265 5899 7600
T AEE R
Efe“rgrglf%“ 891 1262 456 241 218 3000 1331 691 28 761 2635 1585 2891 4284 | 2496 2690 4086

return (%)’

fE4E & & « Hang Seng Index Tracking Fund* e’ . ansfll

1 & B8 R X 3% Investment objectives and other particulars! R &84 5% (35 /1T%) Portfolio allocation (market/sector)®
ﬁﬂg&&ﬁﬁﬂfkﬁ@ %"EEF‘E’J BREEHERR 32.6% 48 Financials . :?:ﬁ%%i?fﬁ ' ﬁ\\iﬁﬂ_&%ﬁ;i’%iiﬁﬁﬂb BiEE
BB EEBUEMED) RESMBLEHRNES - EE 24.5% %7titEER Consumer Discretionary %E;gfg%go/z ' Q%&fg%gg%hﬁz@?g%i;zﬁ

ABHES R B ER AU ERO A NHREAR
e N Ly L
EEREE A HORAE AN OABL B0 AT
A ©

Match as closely as practicable the performance of the Hang

19.1% %iﬂ& Information Technology  EBRT AN ESESENT AR RN ERS
4.2% IR Energy Eﬁ%@@% BENAESABBERET A%
3.8% Bl Telecommunications Bk ERIRTEREBEGE - FE - EREUHER
3.8%  HERE Properties & Construction FORERSEMTRARD U BEIERDT LR -

Seng Index by investing directly in an ITCIS (Hang Seng Index 3.1% EFEEE Health Care ' %TEC%; EQEE%?’J?;‘J@: ﬂg‘r@%—%m %g;ﬁg%ﬁ%%
Tracking Fund) with a similar investment objective. Whilst the 25% NEAEE Utilities ;JEFB?WEQ \fiiiﬁﬂg ﬁ 8 %&Eﬁﬁ’]ﬁ# EW\“E
investment objective of the Hang Seng Index Tracking Fund and o A M 3t bl ? A i Y i@ (0 o

) i 2.0% WFEMEE Consumer Staples HeRBAFTATHOTERIREBAARERR
the underlying ITCIS is to track the Hang Seng Index, there can be 0 " : WEH AR A (L Rl
no assurance that the performance of the Hang Seng Index 14% - RITF Materials me 7 L
Tracking Fund and the underlying ITCIS wil at any time be 13%  #FARE Conglomerates * In the third quarter of 2025, Hong Kong's equity market posted

) strong gains. The return of Hang Seng Index Tracking Fund was
1.1 Z/ b IX Industrials 12.16%, while the benchmark Hang Seng Index Net Total Return
0.8% & REM Cash & Others Index was 12.43%. The tracking difference of the Fund in this

£ & A H Fund details % & 4 & A+ X & & Top 10 portfolio holdings (%) quarter was -0.27%.

+ The Hong Kong stock market benefited from rising expectations

identical to the performance of the Hang Seng Index.

E {7 B4 Unit price? HK$3L26 7C 7 7 Securities #5858 Holdings (%) of a Federal Reserve rate cut and recent stabilisation in US-
AX 3 A H Launch date 01/12/2000 fiy 82 1 E2 Alibaba Group Holding Ltd 99 Ehiﬂa tlrgde relatiodns(‘j wEiph ggozted riss—on sentimenf aftlsr
N A G = [ 511428 B% Tencent Holdings 84 oth slides extended their 90-day trade truce until mid-
gﬁfi%ﬁ“':‘und size (OQO'OOD) HKS14,564.07 78 72 Ep% zﬂﬁ HSBC Holdingsg 83 November. Meanwhile, low Hong Kong Interbank Offered Rate
E & BRI Fund descriptor PN (HIBOR) and abundant liquidity continue to support the equity
BEES BB /)N K £ [ Xiaomi Corp-Class B 57 rally.
Equity Fund ~ Hong Kong F B2 R R 1T China Construction Bank-H 47 + For the fourth quarter of 2025, the Fund Manager expects Hong
B 1 5 Risk indicator (%)° 2798 R HBIR b 1% AR AIA Group 46 Kong equities to remain sensitive to tariff developments and
o ; 0 ’ 2 & Meituan-Class B 34 other uncertainties. Continued Chinese government policy
S — | EASSREAN mokro Do Ceavg 31 SIS S0 e 2 prse bocrp Aol e
% # Fund tio (%)° 078561 5 ina Mobi ‘
. und expense ratio (%) FEED China Mobile Ltd . . 31 discussed in October, will emphasise fostering domestic
B T 7 $R 1T Industrial and Commercial Bank of China-H 2.8 consumption and enhancing localized technological capabilities.

£ & FRITE F Fund Performance Information (%)®
f#£ (L@ 4R Annualised return /B {£ B4k Calendar year return Z B 48 Cumulative return

15 3% 5§ g BIES o wm s o FBES ZEA 1% 3% 5§ g PBIES

lyr 3yrs 5yrs 10yrs l::mi:eh YTD 3 mths lyr 3yrs 5yrs 10yrs l::jnn?h
ﬁf?un g 3020 1922 540 521 469 114 4259 4310 4129 214l 3711 1216 3020 6952 3009 6628 21260
158 Index 325 2029 622 610 6.04 046 119 1270 1061 2269 3798 1243 3125 7407 3523 8073 32959
FIH R AEE R
E‘j’élrgrglf]"g“ 287 1384 662 296 293 1060 1240 -067 -883 1456 1992 953 2387 4752 3778 3393 10377

return (%)"



EEB&RYHEESL « ValueChoice Balanced Fund™ Medinr e s el

1% B B2 R & 3% 1§ Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

BRRER—BREERFIEFRRE  ERENLERS 24.2% 5%fE% World Bonds - EEESBBBARTHARZRR  METBBEDR
BZTEE  UWERRBEREE - 93.1% HERESRE Chinese & z%*‘ﬁ%%%i%f ’ ﬁﬁﬂ%fﬂﬁ%‘%ﬁé‘;fgﬁf%?
Achieve long term capital growth through investing in a diversified Hong Kong Equies N & g :D ez 2,7 i?j@: gfﬁﬂfii’; iz *E *TEEE
portfolio that normally comprises global bonds and equities with - . " at ﬁ BRE - JEEJ A %E EE A= ‘E/)‘“T%@T{rﬁ
heavier weighting in equiti 15.4% JLEAEE North American Equities RBERKR STARELKERHEEYEE R
ghting in equities. ’ Ny .
13.6% ENMIRE European Equities EESEWE -
8.9%  BARE Japanese Equities : %\%ﬁ%ﬁ*‘éﬂ &HEE ﬁ%g;iﬁf‘%%%li?ﬁz%ﬁ '
o LE (hE 3 EARPREEFKRERBRY & SRE=FH °
69% BAlR (RERl/ER/ EbwERERKN L OERREEBROTARE
RIS Asa Pacf Equtes (@EAR) UREANZAORREE - Beksr
(ex mainiand China/HK/Japan) B FANHERRRNESNEERZESRRE -
3.4% 773 Deposits + Global equities ended the third quarter of 2025 on a positive note,
25%  BEREHM Cash & Others driven by the easing of policy uncertainty over US trade tariffs,
0.1%  HABE Other Equities with global profits growth broadening out on the back of USD

weakening. The fixed income market experienced continued
volatility in the third quarter of 2025 on a relative basis as

£ £ &% Fund details 1% & 4 & M+ X & & Top 10 portfolio holdings (%) yields across the treasury curve ended the month slightly lower

B fi B Unit price? HK$1029 75 = % Securities 175 8 Holdings (%) Whel.re investors Wle'glt‘edhfl‘scal j,”d '”ﬂ%t'o'“, ;'Sks oganst 2

5012 5130 Launch date Q07015 FTEEE Albaba Group Holding Ltd i cooling gro‘w‘t outlook, w ile credit lsprea s tigl terTe -

£4 % 1 Fund size (000,000) Hks41287 5t &l fZ B Tencent Holdings 21 ;Z?n{; ”Syf'r”flihuif B:?fgr::‘:]ir?:ea réggiﬂgp?‘?grl‘\r/]e Htﬁrngtoéﬁng”lﬁﬂ
SHE 18 490 g .

E & EAHE I Fund descriptor Ef = HX:SBC Holdmgs ‘ } 15 China onshore equities from market rally in mainland China due
BABERS(BE) - RELERSIEH0% /21888 % B& Taiwan Semiconductor Manufacturing Co 1.3 to artificial intelligence (Al) boom and de-escalation of tariff
Mied Assets Furd [Bobel - Masimum equiyaound 80% L (L4E D6 comtied rodlin o o Adt cuites el

LB 852 Risk indicator (%)? 1119 eSO o ' Japan, as well as exposures coming from Europe and US

[ B 4% Bl Risk class® 5 ﬁ?;ie;%n Xiaomi Corp-Class B gg quities. For fixed incoﬁm, performange coming thEough from

£ P9t = Fund expense ratio (%)* 0.92876 US Treasury N/B 425% 31/01/2030 07 ;ZZrig?catlon to global government bonds detracted over the

IR R4 B AIA Group 07 '

M2019F7HIERE - BEAREeREAE((BEFENDEAHNEERBE B EA(ZEANE)) MEEFEATHNEEYGESREEG
BEITHEENXNDESABHERARE  REBEMEE  WEKFURERRKRELRE - B2021F12A3HE KO ESNREEEMNKE
HEREH MRDELPNLBEET - EXZWATE - With effect from 1 July 2019, Hang Seng Mandatory Provident Fund - ValueChoice
(‘'ValueChoice') had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice Balanced Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 3 December 2021, the investment objective and balance of investments of the Constituent
Fund have been updated, and the Chinese name of the Constituent Fund has been changed while its English name remains the same.

£ & R & ¥l Fund Performance Information (%)° (B % £ H20195¥7H1H &% 3L Z &R I} Fund performance since launch on 1 July 2019)
£ L@ R Annualised return /B (£ B4R Calendar year return Z B 48 Cumulative return

RIES = RIES
18 3% 5% 10F Tol’ a0 2021 2022 2028 2024 FHES ZEA 1F 3% 5F WE Ty

lyr 3yrs 5yrs 10 yrs YTD 3 mths lyr 3yrs 5yrs 10 yrs Since

launch launch
‘ﬁf%n d 1401 15.09 578 FREANA 577 1380 111 1516 6.89 8.32 1952 6.28 1401 5249 3249 FBANA 4205
TR AEER

Efélrg;;‘;“ 1302 805 450 FEANA 406 1649 145 333 319 363 1172 495 1302 2614 %62 FEANA 2780

return (%)"

TRETR ) WE2H2021F12A30E 2 EARELZBEE LN ZFRE - The following table shows the fund performance since the restructuring and

the fund rename effective from 3 December 2021.

fE (LB R Annualised return [E £ E #R Calendar year return Z & B4R Cumulative return
B20214 B2021F
1% 3F 5% 106 12A3AES 03/12/21 £#9E45 =fER 1% 3F 5% 106 12A3BES
lyr  3ys  Sys  10yrs Since W0 g B2 B W% Ty Frws 1y 3ys Sy doyrs Since
3 December 2021 3 December 2021
ﬁf ﬁm . 1401 1500 FEANA FEBNA 455 FEANA 098 1516 689 832 1950 628 1401 5249 TFEANAFBANA 1856
FH R AEE R
E‘j’e“rgrg;‘;“ 1302 805 FEANA FEANA 633 FEENA 098 333 319 363 1172 495 1302 2614 FEANAFEENA 2649

return (%)"

TRETR WESH2019F57A1HEBEZEELEHRELEHEEFE MM —XZ R ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
$f E{L B Annualised return /& &£ @ #§ Calendar year return £ 7O 3R Cumulative return

BRIBE BRIAE
1% 3 5% 105 2021%12R28 2016 2017 g8 WOTAS  ,p0g  OLOL2L =fiR 15 3F 5% 105 2021512R28

lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -02/12/21 3mths lyr 3yrs 5yrs 10yrs  Since launch to
2 December 2021 2 December 2021
ﬁf%nd 3% FEANAFEANAFEENA 78 FEENAFEANAFEENA 515 1380 035 446 3% FEENAFEANAFEENA  19%
PR AGE R R
E\?&Zgﬁ%ﬁ 257 FEANAFEANAFEANA 380  TFHEANAFEANAFEANA 501 1649 308 316 257 THEANATEANAFEANA 046

return (%)"

TRER ) BEFEZITHELB2011F3A248FE I ZRIBLUIEL % Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.
£ F{L B4R Annualised return B £ E R Calendar year return Z @R Cumulative return

BIES = BIES
1# 3% 5% 0F Voo’ gm0 wm 02 013 0% *ﬂ%ﬁf ZfR 15 3% 5% WF

lyr 3yrs 5yrs 10yrs launch 3 mths lyr 3yrs 5yrs 10yrs l::'n:eh
ﬁf %n d 1401 1509 578 6.34 462 1380 111 1516 6.89 832 1952 6.28 1401 5249 3249 84.95 9290
FERAEEH
Dollar cost

averaging 1302 805 450 338 305 16.49 -145 -333 319 363 1172 495 13.02 2614 24,62 39.41 54710

return (%)"



R EEZL ¢ Global Equity Fund' weaimrre mgAl

1% B B2 R & 3% 1§ Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

FRFERENBEEREVR2HTRABSFRGMEN 63.1% 28 United States - MERDAREEEZBIESE BRRERE=FLATS - &
HROAES  NERRPUNEARLE - 16.0% EMIRE Other Equities BB R £ - BARRHERIEERM - BRI
) . o - o AR q BRORRZIAT DR R BRI  SREERE
Achlevg long-term capital growth through primarily investing in a 5.3% B Japan ERNBE RO AN E R CER RN EALE - A
portfoho of carefully selected shares traded on stock exchanges 41%  SEPRH Mainiand China W2 TEHERCLBANELEHEDUIMNE N EE
in global markets. 28% % United Kingdom BRERERYNAY - RE=F - ZADHMABLEZH
o N RREFEE - BARE  ZTEEMRRRRERRE
2.1%  MEA Canada G MIEMBIZRER  HEUHBAHIE BRERE
1.7% &M Australia BEBZERZMABERRAY - EZTELBEET B
15% B France EHRROERSNER - 5 FEZERERE B EANEITR K
14%  BEG ERE=FABREZ% - —AXEMHEGKEETFREY
4% 15 ] Germany ZEMSEANE) BEBRTERERELHFNES LA
1.0%  IwT Switzerland 30% + MiFLE005E B R £ F14% - ZEFERIZRIER - Bix
L 05% 8 Netherlands RABFESZ B BT - WSR2 F A E A - R R
o SlEMSMESRERA - BEREEN\RASRENEERZ

0.4% H&RHA Cash & Others bty et Ee

RAXTEH BMIELEERRE_FORBRE - PR
HTENRAREFRFNESORRYBERFEES0EE -

EREBRRBRBAELBBEAROIET  PEEHEAR
%4 & ¥ Fund details 1% 44 M+ X & & Top 10 portfolio holdings (%) EE SN A EFINTS i o

e - X ) 4 4 =] N =N ) 3 NN
BB Unit price? HK$29.22 7 7T &% Securities # A = Holdings (%) i;g&% MIBIERDE EF 8RR B e R Z RSN
R A H NVIDIA Cor| 50
A El A Launch date 01/07/?0151 8 M P £t C 47 + The post-April enthusiasm persisted, with global equities rising 7%
E ¢ & & {& Fund size ('000,000) HK$1,505.22 % 7T A f ||croso orp 4'8 in the third quarter. The high dividend indices also posted gains,
4 %5 B 3t Fund descript ppte Inc ! however more modest than market cap global indices. US Tech,
g§ § ; ;Bi ;f f;?T eseriptor Alphabet Inc-Class A 30 buoyed by a surge in Al capex and profits, reassured investors that
T R Amazon.Com 24 US policy and tariffs had not significantly disrupted global growth.
Equity Fund ~ Global Ironically, confidence in US earnings encouraged an even stronger
JEL K £ 52 Risk indicator (%) 11.58 I\ief? Iitatfims Ing—Class A‘ ) 20 Value rally outside the US. The US market's the third quarter gains
LB 4 9 Risk class® 5 /27588 F & Taiwan Semiconductor Manufacturing Co 1.9 were largely driven by Tech sector profits. Communication Services,
o sk class 1838 Broadcom Inc 17 Consumer Discretionary, and Tech led the way, while Industrials
E £ B3 ¥ b = Fund expense ratio (%) 0.81984 JPMorgan Chase 11 lagged with a modest 3% rise as investors awaited broader growth

signals. Defensive sectors saw limited interest amid widespread
optimism. Eurozone equities, this year's broadening-out success
story, slowed to a 3% gain in the third quarter. January’s distressed
valuations (the widest discount to the US in 40 years) sparked a
30% rally year-to-date for eurozone equities (USD), compared to
14% for the S&P 500. Germany and Sweden led a cyclical rally after
the US wake-up call triggered more fiscal spend and unity. The
eurozone economy is recovering from a weak second quarter,
supported by eight consecutive rate cuts and boosted by defence
and infrastructure spending. China and Latin America outperformed
the S&P 500 over the past quarter and year-to-date. China's relative
value and tech exposure continue to drive re-ratings, supported by
growth and rising investor optimism. Markets are watching for
momentum to extend into non-tech sectors, aided by recent policy
measures like ‘anti-involution’ initiatives.

Cisco Systems Inc 10

M2019F7AIERE - EEmEea @t a((BEAZDEaHAEBEREREEFATEEFE DTS BEASTHRERKREESH
EHAEEFETHYHENREREEZCABHERANEE  KREBENMBE - WEKTFUALERRKEZEHE o With effect from 1 July 2019,
Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus
(‘SuperTrust Plus') (the ‘Merger'), and the Global Equity Fund under SuperTrust Plus has the same name, investment objective and policy, fee level
and fees and charges structure as the corresponding Global Equity Fund under ValueChoice before the Merger.

# £ R & £l Fund Performance Information (%)® (B % & H2019%¥7H1H8 A& 3L Z & I Fund performance since launch on 1 July 2019)

£ L@ 4R Annualised return /B ¥ B4k Calendar year return Z B 48 Cumulative return

15 3% s 1 RIED £9E6 =B 1% 3%  5& 1§ PRIEY
lyr 3yrs 5yrs 10yrs Since 2020 202L zu22 2025 2025 YTD 3 mths lyr 3yrs 5yrs 10yrs

launch launch
ﬁf?’und 445 067 1B FEANA 1167 1237 2163 1728 211 1397 1665 802 | 1445 758 8517 THWANA 9945
FHRAEE R
Eféﬁ;;‘;“ 1304 967 699 FEANA 692 1897 1035 572 1148 443 1229 599 1304 3192 4018 FEANA 5.0

return (%)"

TRETR ) BRFETHEL2H2016FE7AIARIZRIALUIELEZH ° The following table shows the fund performance since its launch on 1 July 2016

under ValueChoice as a reference.

f#£ £t E R Annualised return /& £ E 3 Calendar year return £ E B Cumulative return
A _ AES
15 3% 5% 10§ RIEY 95 =@A 1% 3% 5% 0% P2
Iy dwe s  lows SWe WO WA mz W® ;e YT gl G0 G S gy Siee
ﬁf% » 445 067 1311 FEANA 109 1237 2163 | 4728 21 1397 1665 802 1445 7581 8517 FEANA 16136
TR AEE R
E\j’;g;;‘;t 1304 967 699 FEANA 69 1897 1035 572 1148 443 1220 599 1304 3192 4018 FEANA 5L06

return (%)"

TRER  BEFETHELE F2019566A308 2 RIF (AA #2801 LL{EL % 2 H ° The following table shows the fund performance under ValueChoice

as at 30 June 2019 (ie before the Merger) as a reference.
£ F{LE R Annualised return /B &£ @ R Calendar year return Z # B 38 Cumulative return

BRIBE BRIBE
1% 3% 5§ 0% 20%6A0E Lo e OYOTI6 L. L. 0LV @R 1% 3% 54 105  2019%6H308

lyr 3yrs 5yrs 10yrs  Since launch to -31/12/16 -30/06/19 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁf Féu nd 259 944 TEANA FEANA 944 TEANA FERNA 751 2083 1090 1339 174 259 3104  TEANA FERBNA 3104
TR AEE ]
Efélrg;;"g“ 33 304 FEANAFEENA 304 FEENATEEANA 33 1048 075 473 24 33 940 FHENATEENA 940

return (%)"



REEE Y

EEMIEHE L - ValueChoice North America Equity Tracker Fund™

o i [ B
Medium risk®* 3 !

1% & B R K fh3 1 Investment objectives and other particulars!

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

FREAERERNE E15 7 Z ) — IR TE IR o, Rl c EBSFENHRRPE  ATERRPENR  WOHXEANRCERE
2 {156 oot Nt Aty ndn Tk Fe) & Bk WTeomdony 0 Seesmeiimies STEaBabniatsTh
x -8 EQUIty 9 e 14.1% %7{tEBS Consumer Discretionary BRRENZEBERRREENEEFAE - AT REEZBE - K
£ ZBEFTSE MPF North America Hedged Index #) % 3 © 11.8% 28 Financials RTAPRZEN  DHNIENENATRRIE  CERBAERELR
, ©70 BRERBREREEATRRYN - XA XEBFES EBRER
Match as closel){ as practicable thelperformar)ce of lthe FTSE 10.8% T Industrials HEBRE  MERE  BA . HEHE - REBBRESALE B
MPF North America Hedged Index by investing directly in an APIF 5 B EEUESRERAIAE F BEEADARESEARNER - %I
(HSBC Pooled North America Equity Index Tracking Fund) with a 7.9% @ﬁ;%'th Care SHRTEAUEAS HTAERERXOGNE IR EoE0
imilar i jecti 3.6% WEEEE Consumer Staples A AR
similar investment objective % LR umerSiep TR BEBRAARESFARAE —FREHE T ASEE
3.5%  BER Energy E aaﬁ@gﬁzrw%?%;mfﬁmﬁﬁ%hrﬂw nggﬁgwmgﬁ
0, N i o n
?S"f imﬁ% o i %ﬁﬁiiz@?*%ﬁ% RARRAERLNN AR AELE
. & il Telecommunications f i TEEEE
15% B Foo Esals RiC 2 TERmGoRE T 2d deh o B 1
. 51 m— A4 N HIR o
1.8% ¥} Basic Materials SRAR %@ﬂﬁww WJE?%F . ‘
070 « After a wobble earlier this year, renewed artificial intelligence (Al) enthusiasm
12% BEREHM Cash & Others helped drive a rally in US tech firms, taking the index back to all-time highs and
ending the third quarter on a strong note. Coming into the third quarter, tariff
uncertainty was still a troubling concern for policymakers and investors. But as
summer wore on, policy uncertainty faded, and attention turned to the Al boom,
£ £ & ¥ Fund details 1% &4 & M+ X & & Top 10 portfolio holdings (%) resilient profits, and a resumption of Federal Reserve (Fed) rate cuts as drivers
N - o of market returns. In July, the US administration struck a new trade deal with
B8 {7 {4 Unit price? HK$51.34 7 7T 78 7 Securities # A = Holdings (%) several regions including the European Union, Japan, Vietnam and others. While
oo the tariffs levied are higher than before, investors took the developments
%32 B # Launch date 01/07/2018 ;\lﬁ\/];lA Corp 72 positively as it reduced the risk on trade war escalation. The US senate also
p - S — 1% Microsoft Cory 6.3 passed the One Big Beautiful Bill which was even more expansionary than its
E& HEE Fund size (1000,000) HKS4157.58 B Apple Inc P 6.1 previous versions. The second quarter earnings season saw corporate profits
4 XF A 4 it i : beating muted analysts' expectations and technology stocks driving the market
géﬁ;g ;f i;;j descriptor Alphabet Inc-Class A 47 amid renewed enthusiasm over Al. The Fed made its first interest rate move of
a - the year in September, cutting rates by 25 bps as anticipated. Fed Chair Powell
Equity Fund — North America Amazon.Com 35 signalled the latest policy easing was a 'risk management decision, reflecting a
— Meta Platforms Inc-Class A 26 shift from inflation concerns to 'rising downside risks to employment’. However,
[ £ 52 Risk indicator (%) 1351 1# 3% Broad | 25 another solid gain in month-on-month retail sales in August suggests that
B 4% Bl Risk class® 5 ¥ Broadcom Inc g consumers are not pulling back despite the labour market cooling. Positive
- Tesla Inc 20 market sentiment persisted as the quarter ended, despite US policy uncertainty
& = R tio (%)* . rising again, with the government shutdown looming. While US markets have
oMt und expense ratio (%) 082426 JPMorgan Chase L4 traded at new highs on Al-driven enthusiasm, US cyclical exceptionalism is
Berkshire Hathaway Inc-Class B 1.3 fading as growth converges among developed market economies.
#2019%7A1ARE - BEBES BN TEEHN S ES MK BERES B E S ([FEEE ) BB THEREEIRAREESHE

BHETHEEOR A ES ABEREE KA BEANEE

RELECEH REONESEREEE -

M&z%ﬁ?%&;ﬁﬁﬁ&ﬂ&z%ﬂ% 52021$11H19E|i RaEEHKREBIZM

With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')

had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

£ & R & ¥l Fund Performance Information (%)° (B % £ H20195¥7H1H &% 3L Z &R I} Fund performance since launch on 1 July 2019)

£ L@ R Annualised return /B (£ B4R Calendar year return Z B 48 Cumulative return

RIZE = RIES
i fr 33yfs 55 yfs llﬂoysfs I:L':fh 2020 2021 2022 2023 2024 $31T%% ?s_rnﬂihﬁs i fr 33yfs 55 yfs llﬂoyfs I:Lnn?h
ﬁf% . 1671 267 1461 FEANA 1403 1673 | 2711 1981 2433 2240 1401 687 1671 8468 0784 FEANA 12737
FHRAEER
E\‘,’élrg;;‘;“ 1235 1090 795 FEANA 793 1938 1348 738 1259 981 1145 504 1235 3640 4659 FEANA 6011

return (%)"

TRER ' WEL2H2021F1119BE 2 S ARE L BBEE E N 2K - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.
fF F{L B4R Annualised return

[E #£ B3R Calendar year return 2 & @ 2R Cumulative return

B0ng BunE
1% 3F 5% 10E 11A18RES 191121 £9E$ =EA 1% 3F 5% 10E 11R19AES
lyr  3ys  Sys  10yrs Since W0 gy B2 B W% Ty’ Frws 1y 3ys Sy doyrs Since
19 Novenber 2021 19 November 2021

ﬁfﬁm d 1671 2267 FEANA FEANA 9.12 TEANA 071 1981 2433 240 1401 6.87 1671 8468 TEANA THEANA 4012
$E 8 Index 1780 2380 FEANAFEANA 1004  FHEANA 089 1038 2548 2345 1489 718 1780 8976 THEANATHEANA 4476
TR AEE R
E\fgggﬁ%ﬁ 1235 1090 FEEANAFEENA 980  FEANA 231 738 1258 981 1145 504 1235 3640 THEANAFEENA 4356

return (%)"

THRETR WEL£H201957F10BEEL2EHRELEBEE LA —X 2R - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.

f#£ % {LE R Annualised return

/B £ @ R Calendar year return

ZE & E 8 Cumulative return

BRIBE BRIBE
1 3 5% 0F  200FUAE . 2017 ;g V0718 0 OVOY @R 1F 3 5% 105 20215115188
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -18/11/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
18 November 2021 18 November 2021
ﬁfﬁm d 3064 FEANA TEANA RERNA 232 THEANA TERNA FEANA 1014 1673 2587 552 3064 FTEANA FEANA FERNA 61.82
TR AZE R
Efélrg;;‘;“ 1486 FEANA TEANA FERNA 1379 FEENA FEANA FEANA 726 1938 115 324 1486 TEANA FEENA FEANA 3529

return (%)"

TRER ' BETETHEL£H2011E30248 B I Z2RTLIELE Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

f#£ (L E R Annualised return /& $EE 3 Calendar year return £ E 3 Cumulative return

BAES = BAES
{;f :yi :;fs 110"; Swe' am awn  wm  wm  mm *3’%% —L {;f :Yi :yi 110°f:s Sice
ﬁfﬁm d 1871 2267 1461 1369 1192 1673 2711 1981 2433 2240 1401 6.7 1671 8488 9784 26129 41340
FH R AEE R
E\j’éggﬁ%ﬁ 1235 1090 795 748 720 1938 1348 738 1259 981 1145 504 1235 3640 4659 10568 17415

return (%)



£ 8% E MK EE K IS8 E £ « ValueChoice Europe Equity Tracker Fund™ menZER  amfl

1% B B2 R & 3% 1§ Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

im0 A A AR LA A TR A TR ; | - BESFHBAREREN ERABRRAZNESN LA  RREARR
Zﬁ;i@ﬁ?ﬂﬁéﬁ@%ﬁ*ﬁﬁ&ﬁﬁ%ﬁ’] Iﬁﬁ?/ﬁ@i?ﬁﬁﬁ? 22.7% #H United Kingdom [ ST P
% (HSBC Pooled Europe Equity Index Tracking Fund) 5% = 2 Bt 16.0% B France BUAT HIRAA % K BT 3% (3 A 1T BRNA—EEE)  BUTRGE

FTSE MPF Europe Hedged Index & 38 ©

@J@ﬁﬁt ZIZE - A
i

FANTHRAT o HEEERB YL
¥i ;

%‘J&ﬁgﬁx‘rﬂ'mﬁ)ug<i“ézﬁ%&}é i3

14.5% 12E Germany

Match as closely as practicable the performance of the FTSE 13.8% -+ Switzerland L Pt e j;) EREM
MPF Europe Hedged Index by investing directly in an APIF (HSBC ©70 jf N wilzerian :H&;W&Lﬂ FEE f.ﬁ@@g%ﬁ@ﬁ%A Qﬁ%i’fﬂuﬁgﬁ
Pooled Europe Equity Index Tracking Fund) with a similar 7.3%  fi# Netherlands NE TR KT M B RS o ) - RER
investment objective. A N ﬁq%fﬁﬁﬂ BBREEH TE AR - EA)\ﬂ”&ﬁEABB%Eﬂfg
'V et 5.4%  BAT laly TRE BORRE KARKBETAS EAAR SRR
52% AITF Spain ﬁﬁ%lﬁ(%é%@E"nﬂ@%t%wli”&ﬁﬂﬁ% T 42 R A % t?fﬁﬁ
NS " KoELEEHERRZANT Bz Am BT
5.1%  EMEE Other Equities LHE - AAEENE m B TR BT R
# - BREME  BREER ﬁmmw mkﬁiiﬂl@\m’]ﬁﬁﬁ

49% ImH Sweden
2.8%

%“tmkﬁ?l?imﬁﬁﬁ?%*fi B — SRR ARGHER
g ; M%&Eﬂﬁﬂiﬂﬁﬁ CEDABSE

e ]
3% Denmark R

BEDTE-

1.6% ZJ{% Finland « Despite being this year's broadening out success story, European equities were only
marginally up over the quarter, underperforming most major equity indices. The
0.7% ﬁﬁ&ﬁ’rﬁl Cash & Others eurozone's performance fizzled out in the third quarter - particularly in Germany. A

recovery in eurozone activity has been interrupted by tariffs, political uncertainty, and a
stronger euro (although industrial surveys point to some resilience). Yet, further south,

% H b o b H A 0, the rally has continued. Stocks in Spain, Portugal, Italy, and Greece delivered impressive
Eﬁ ﬁﬂ- Fund details & éﬁﬂ = w + * QE Top 10 portfollo holdlngs (A') gains, driven by cheap valuations and strong growth (with the Organisation for Economic

@z s : i n2 Gt — s . i+ = : (0/) Co-operation and Development (OECD) pencilling-in Spain to be the fastest growing
§11f§% Unit price HKS2303 /% 7T % 77 Securities T A8 HOLdIﬂgS {0) western economy in 2025 and 2026). Elsewhere, French equities were slightly up, as the
o s . p " o §
7 B Hi ASML Holding NV 29 country grappled with ongoing political instability and public finance concerns, leading to
ER YA ’ﬂ Launch date 01/07/2019 9 a downgrade in France's credit rating from AA- to A+ by Fitch Ratings. On the policy
B ﬁ E ﬁ Fund size ('000,000) HK$738.17 /% JT SAP SE 21 front, having made eight interest rate cuts since Jt_me 2@24‘ the European Central Bank
N E@ @Hﬁ HSBC Holdings 19 held rates steady throughout the quarter as inflation remained close to target.
He BRI Fund descriptor = ) ) : Meanwhile, UK equities saw positive performance over the quarter. After several upside
Hﬁ E g@ _ Dh N = Roche Holdlng AG-Genusschein 18 surprises, UK inflation held steady at 3.8% in August but remained high, especially for
=~ = AL EN N is AG-R 18 services and food. Following a 25 bps interest rate cut in August, the Bank of England
Equity Fund — European countries ovartis €g - Monetary Policy Committee left rates flat at 4% in its September meeting, and
B Nestle SA_Reg 18 mentioned slowing the pace of quantitative tightening. Eurozone markets have lacked
& Fﬁ @ %E Risk indicator (%)3 12.88 direction on muted earnings growth — although the 2026 outlook could see a pick-up. On
. - AstraZeneca Plc 17 the downside, political and tariff uncertainty could weigh on activity and sentiment. UK
& Bﬁg‘& EU Risk class® 5 Shell PL 16 stocks have performed reasonably well but continue to trade at valuation discounts
= . 04 €! c * relative to other regions and offer an attractive combined dividend and buyback yield.
£ & B 3 kb & Fund expense ratio (%) 0.88059 Siemens AG-Reg 15 Weak domestic growth is a risk, but further policy easing should be beneficial. Firms
N remain vulnerable to volatility driven by signs of slowing global growth and policy
Novo Nordisk A/S-B 13 uncertaint
. Y.

M2019F7THIERE - BAREEREAE(BEASNDEAHRNELRBESTEFE((EEFE]) MEEAS THEEBNREESHEE
B ETHEHENRDECABEREE  REAEMEE  WEBKTFUREBEARKE! .:T% EZOZlillHQGEIi KOESHREBEM
HELBEEEH RS ELABBEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice European Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 26 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

E £ R E ¥ Fund Performance Information (%)® (H & £ H2019£7H1H & 3L 2 % i Fund performance since launch on 1 July 2019)
£ F{LE R Annualised return /& &£ @ #R Calendar year return Z # @R Cumulative return

RIES = RIES
1 3% 5% 10§ BIES L om wm  a FWES ZEA 18 3% 58 g Al

Since

launch YID  3mths  1yr 3yrs  5yrs  l0yrs oince

launch
ﬁf% . 1306 195 1138 FEANA 839 315 1744 1368 1759 328 2172 295 1306 7097 7148 FEANA 6556
FIE R AREE R

Dollar cost 1101 780 581  FEANA 561 1623 824 -075 767 234 901 279 1101 2527 3265 FEANA 4003

averaging
return (%)"

lyr 3yrs 5yrs 10 yrs

TRER ' WEL2H2021F118268E2EHRESZEE T A Y#-E Z2RW - The following table shows the fund performance since the restructuring

and the fund rename effective from 26 November 2021.

fE (L B4R Annualised return [E (EE1 4§ Calendar year return Z#E E1$8 Cumulative return
B2021% B20215
15 3 5§ 10  11ABAZS 26/11/21 £9%% Z@R 1% 3f 56 105  1A%EEY
1y  3ys  S5ys  10yrs Since 020 _gpgm W2 0B WA Typ' gume 1y 3y Sys loyrs Sirce
26 November 2021 26 November 2021
i E & 13.06 1956  TEANA FEANA 785 TEANA 482 -1368 1759 328 2172 295 13.06 7097  FEANA TERNA 3374

This Fund
¥ Index 1460 2134  FEANA FERNA 948 THEANA 544 1256 1933 464 2306 321 14,60 7866 FEANA FEENA 4166
TR AEER

E‘j’élrgglf]"g“ 101 780 FEANATEENA 743 FEENA 503 075 767 23 901 279 1101 2527 THEENARBENA 3175

return (%)"

THRETR WEL£H201957F10BEZEL2EHRELEBEE LA —X ZRHE - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
S £t B Annualised return /B £ @ £k Calendar year return 2 & @ 2R Cumulative return
BRIBE BRIEE
15 3 5% 0E  0AFNABE 0. 2017 g OO718 o OLOV2L =R 1§ 3 5% 10  2021%11A250
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -2511/21 3mths lyr 3yrs 5yrs 10yrs  Since launch to
25 November 2021 25 November 2021

ﬁf;fun d 1978  FEANA TERBNA TEANA 10.32 FTEANA FERNA FERANA 712 315 1484 084 1978 TEANA FEANA FEANA 26.67
FHRAREE R
Dollar cost 1112 FEANA FBRNA TERNA 926 FEANA FEANA FEANA 656 1623 732 151 1112 FEANA FEENA FEANA 2301

averaging
return (%)"

TRER ' HETETHEL£H2011E30248B B I Z2RBLIELE Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

(L@ Annualised returﬁgiiA /& $EE 3k Calendar year return £ E 3 Cumulative return ES
AET = A
i;ﬁr :yi :;fs llu":fs Swe' am awn  wm  wm  mm Sl 2 i;f :yi :yifs 1100; Sice
ﬁf%n S 1306 195 1138 788 591 315 174 1368 1759 328 2172 295 1306 7097 7148 11364 13030
FH R AEE R
E‘felg;;"g“ 101 780 581 | 468 41 1623 8% | 075 767 236 901 | 279 1101 2527 3265 5795 7943

return (%)"



BEERRE XK

EE IS8 E £ - ValueChoice Asia Pacific Equity Tracker Fund™ menZER  amfl

1% B B2 R & 3% 1§ Investment objectives and other particulars! REEE 2% (75, /17%) Portfolio allocation (market/sector)®

BRAEERENEAEEREEEN —ERAEAERRER 34.9% mERHEES Mainland : E%EQ?‘W“WE‘%‘ BEONREBREMEREAREERDT T
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hong Kong RBEATE - E-SRARREGERNRNER

= . i~ IRTEREREERMCEEAMES MBLTEA
Fﬁur;/g) 2 ZBAFTSE MPF Asia Pacific ex Japan Hedged IndexE) 17.7% A3 Taiwan aqmg,;wx %ﬁu&)\&wﬁixr ;Eﬂ 5@%%1@.
16.1% ENE India

. ER 25 L§ Bz SRIF HxT
Match as closely as practicable the performance of the FTSE 12.5% I Australia Fho B - BN RIS g%%ﬁm%ﬁ%ﬁZ% i K mﬁ&&,
MPF Asia Pacific ex Japan Hedged Index by investing directly in an oo oy
APIF (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking 10.8% % Korea
2.4% % Singapore

B8 A A A L BB A T B 4 4R m%ﬁéw#m%x AR
BAN  ERABINBRTRAET  NHBRRBFAERY - TR A
Fund) with a similar investment objective.
1.4%  HRET Malaysia
1.3% % Thailand

BAOTMIETIS LA - BECXBERBOEBBEERAIRERAN
BHF R MRRELA  AREREOHERSHAEREFRERD -

1.2%  HIfE Indonesia

0.6% #H7E#H New Zealand

A CREERAZEER  EHHERRBRBARFETARRE 60
BERETH® - REAK  BMHSRARZINTESTCRETEREE
BB RTESARRAFETEEUDHREN BRETEERER
RN PERRARCRAMERRETERAMAFGAR - A
FENHNETAARRATRMBTIERED

+ Asian equities were among the best performing markets over the quarter, underpinned

L& Y
0.6% HHEZE Other Equities by a largely favourable macro environment, prudent policy easing, and enduring
0.5% Iﬁ@&ﬁﬁﬂ Cash & Others structural growth themes. The second quarter earnings season revealed divergent

earnings trend across sectors, with Information Technology benefiting from
increased production localisation, while some industries still face intensified price
competition, pressuring revenues and profit margins. Tariff tensions subsided in July
as multiple countries struck trade deals with the US. Chinese equities surged over

£ £ &% Fund details 1% & 4 & M+ X & & Top 10 portfolio holdings (%)

BB Unit price? HKS$17.47 7 7T % Securities 74 & Holdings (%) the quarter, driven by sustained policy hopes, technological advancements, and an
NN o o ik TE o n ; - . ; extended US-China trade truce, which collectively boosted market sentiment.
ER ¥A 'H‘H Launch date 01/07/2019 RS %ﬁ% @% Taiwan Semiconductor ManUfaCtunng Co 9.3 Increased liquidity and multiple expansion fuelled a robust onshore market rally

N . , g — # 27978 B% Tencent Holdings 49 throughout the quarter. Information technology led the gains, propelled by
gﬁﬁéﬁ Fund size (000,000) HK$657.54 /%71: R%uﬂ?l K 9 . enthusiasm for semiconductor production localisation and sustained Al-driven
E & @M R Fund descriptor FEEE Alibaba GI’OUp HOLdlﬂg Ltd 38 demand for related hardware. Materials also performed strongly, supported by

n ﬁ\ P _ p N =—EEF Samsung Electronics Co Ltd 31 growing ‘anti-involution’ i!witiatives. Mo'st‘emerging mgrkets Asia advanced. o‘v.er'the
HX a~ g z EE K I“:“ ( El $ l@% 9\ ) . quarter. Korean stocks climbed on optimism surrounding corporate reform initiatives
Equity Fund - Asia Pacific, excluding Japan Commonwealth Bank of Australia 17 and robust Al-driven chip demand, with tech-heavy Taiwan also seeing strong
R AR W3R BHP Group Limited 13 performance. Indian stocks, however, lagged amid lacklustre corporate earnings,
& B #Z 52 Risk indicator (%)? 1537 . P tepid domestic consumption and tariff uncertainties. Looking ahead, Asian markets
I Ri o SK Hynix 12 offer broad sector diversification and high-quality growth opportunities. Prudent
i Kﬁ‘?‘& EJ Risk class 6 HDFC Bank Ltd 11 policy easing across the region, China's policy put, and other long-term themes
=z -0\ W X . continue to serve as positives, on top of potential diversification flows into non-USD

£ & B %t % Fund expense ratio (%) 0.87896 /K 22 B Xiaomi Corp-Class B 11 assets. However, persistent external uncertainties could amplify market volatility.

{2 T ¥ Reliance Industries Ltd 10

M2019F7THIERE - BAR B AEAE((BEAIDNEEHNEEREEEFE(EEED MEEFEATHNEETARZEESHEE
BB THHENRSESABHEREE  REBEMEE - Hﬁz%*?%&%ﬁﬁﬁ&”ﬁzﬁmﬁ EQOQlEllHlQEIt RHESHEE B =0
REHBECEH LRI ESB/BEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Asia Pacific Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 12 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

£ & R & ¥l Fund Performance Information (%)° (B % £ H20195¥7H1H &% 3L Z &R I} Fund performance since launch on 1 July 2019)

£ L@ R Annualised return /B (£ B4R Calendar year return Z B 48 Cumulative return

RIZE = RIES
i fr 33yfs 55 yfs llﬂoysfs I:L':fh 2020 2021 2022 2023 2024 $31T%% ?s_rnﬂihﬁs i fr 33yfs 55 yfs llﬂoyfs I:Lnn?h
ﬁf%n . 144 1683 760 FEANA 645 1710 048 654 580 1050 2390 885 144 5954 4426 FEANA 4780
FHRAEER
Efélrg;;‘;“ 1723 979 526 FEANA 486 12 448 483 368 364 1668 685 1723 3236 2921 TEANA 3398

return (%)"

THRER ' WEL2H2021F11A12BE2EHRES SWEFEE NI ZKRE - The following table shows the fund performance since the restructuring and

the fund rename effective from 12 November 2021.

fE (L E R Annualised return & £ E #R Calendar year return Z & B4R Cumulative return

B0 Ban%E
1% 3F 5% 10E 1A1AZES 12121 £9E$ =fEA 1% 3F 5% 10F 1RA1AZES
lyr  3ys  Sys  10yrs Since W0 gypgm B2 B W% Ty Frws 1y 3ys Sy doyrs Since
12 November 2021 12 November 2021

ﬁfﬁm ; L4l 1683 FEENAFEENA 42 FHEENA 289 165 580 1050 2390 885 1441 5954 THANAFEANA 1741
18 ® Index 1562 1829 FEANAFEANA 531 FEANA 269 553 730 1105 2484 908 1562 6554 AFEEANAFEENA 2227
TR AEE R
E\j’éggﬁgt 73 979 TEENATEENA 795  FEENA 060 463 368 364 1668 685 1723 3236 FEANAFEENA 3462

return (%)"

THRETR WEL£H201957F10BEEL2EHRELEBEE LA —X 2R - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
f#£ % {LE R Annualised return

/B £ @ R Calendar year return

ZE & E 8 Cumulative return

BRIBZE BRIAZE
1% 3F 5% 0%  0AFUANE 00 2017 s OVOTI8 g ONOYZL =R 1 3E 5% 105  2021%1A18
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -11/1/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021
ﬁfﬁm d 1240 TEANA TERBNA TEANA 986 TEANA TEENA FERNA 491 1710 17 327 1240 FEANA TERNA TEANA 296
TR AZE R
Efélrg;;‘;“ 099 FEENAFEENATEENA 74  FEENAFEANAFEENA 68 61 18 04 0% THEEANAFEENATEENA 188

return (%)"

TRER ' BETETHEL£H2011E30248 B I Z2RTLIELE Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

f#£ (L E R Annualised return /& $EE 3 Calendar year return £ E 3 Cumulative return

BAES = BAES
{;f :yi :;fs 110"; Swe' am awn  wm  wm  mm *3’%% —L {;f :Yi :yi 110°f:s Sice
ﬁfﬁm d 144 1683 760 759 391 1710 048 1654 580 1050 = 2390 885 1441 5954 4426 10798 7470
FH R AEE R
E\j’éggﬁ%ﬁ 1723 979 526 391 324 12 -448 453 368 364 16568 685 1723 3236 2921 4676 5885

return (%)



B4 PELEIEEEL - Hang Seng China Enterprises Index Tracking Fund' ¢

= b
High risk®" anffs

1% & B R K fh3 1 Investment objectives and other particulars!

BREERENEEHERAERN AEREHREER
BAfl(BETHC(EHLTES)RSERBETEL
REHFNRE c BABLEFECERBESRAHEMEY
EHERREAFANREARRERBEPELER I
KR BITREEEFECEERUES RAEBERE
HERREFANKRBEEAREYREETECERH
#RHAAR -

Match as closely as practicable the performance of the Hang Seng
China Enterprises Index by investing directly in an ITCIS (Hang Seng
China Enterprises Index ETF) with a similar investment objective.
Whilst the investment objective of the Hang Seng China Enterprises
Index Tracking Fund and the underlying ITCIS is to track the Hang
Seng China Enterprises Index, there can be no assurance that the
performance of the Hang Seng China Enterprises Index Tracking
Fund and the underlying ITCIS will at any time be identical to the
performance of the Hang Seng China Enterprises Index.

# £ Z ¥ Fund details

EE {7 E# Unit price? HK$9.95 7 7T
A3 B 8 Launch date 01/07/2019

£ £ & % {8 Fund size (000,000)
E & EA 1 Fund descriptor
REES — REAM
Equity Fund = mainland China
[ & #2 52 Risk indicator (%) 2973
2 B 4 5l Risk class® 7
E £ B3 b & Fund expense ratio (%)* 0.88854

HK$2,035.98 /& 7T

REEE 2% (75, /17%) Portfolio allocation (market/sector)®

33.4%
23.1%
22.4%
5.7%
5.0%
3.3%
1.7%
1.6%
1.3%
1.1%
—0.6%
——04%
t—0.4%

%7l B &R Consumer Discretionary
£ 8 Financials

B Information Technology
82 Energy

3l Telecommunications

{2 FF#52 Health Care

W 1EEE Consumer Staples
[RH 4 Materials

MRS Properties & Construction
T#% Industrials

A {>% Conglomerates
RAEE Utiities

4 R Cash & Others

% & 41 & A+ K& & Top 10 portfolio holdings (%)

& 77 Securities

#5A £ Holdings (%)

fil 22 2 B2 Alibaba Group Holding Ltd

% #1142 % Tencent Holdings
/s K £ [ Xiaomi Corp-Class B

F B3 3% $R 77 China Construction Bank-H

% & Meituan-Class B
# B1% &) China Mobile Ltd

B T 7548 17 Industrial and Commercial Bank of China-H

bk 25 i iR 13 BYD Company

BB Semiconductor Manufacturing International Corporation
B % (R B Ping An Insurance Group Co-H

100
8.4
73
70
50
45
41
35
31
31

- CECAFFEZFE EERRLTMPBERERELE -
BAEREMEEYHESHEBERI068%  MEEEE
FEIREEY — FRE 2EHRHMERER1097% &K
ZEESNBRIRREER-029% -

CEERLTNPERERRNFEIEI TS EENEN
RiE ARXBORBERREEMEN  EHMTAER
B AR PERAREEEHEERRERE BER
TMERERDUELHRRIBEE X MO -

- ESRBRRTERMAREE FREE  BRRAESK
BESAHARIREBRARERNEEMRALLR
e o AW - B 4% 78 B el IO BTN AN B4 1 g 2 R
Z T RFENERSNERS -

+ In the third quarter of 2025, Hong Kong listed Chinese equities
surged. The return of Hang Seng China Enterprises Index
Tracking Fund was 10.68% and the benchmark Hang Seng
China Enterprises Index Net Total Return Index was 10.97%.
The tracking difference of the Fund in this quarter was -0.29%.

+ The positive performance of Hong Kong listed Chinese equities
was mainly driven by improved sentiment as US-China political
tensions appeared to ease and trade tariff threats moderated.
At the same time, Chinese authorities have continued to
implement targeted stimulus measures, including providing
liquidity support to the markets and initiatives to boost
consumer spending.

+ The Fund Manager believes that Chinese equity market may
continue its upward trend, as the Fund Manager anticipates the
15th Five Year Plan will emphasise fostering domestic
consumption and enhancing localized technological capabilities.
However, the Fund Manager expects that the fourth quarter of
2025 remain volatile due to tariff and other uncertainties.

M2019F7AIBE - EEmEea B8 (BEAENEAHABERESEEFH(EEABDUEH])  BEAETHWEEPRH P EIE
PELHESMNEEAETHEHENELEPECXEHMESEBHANEE  REBEMBEK WEKFURERRKEEE - With effect
from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') had been merged with Hang Seng Mandatory Provident Fund
- SuperTrust Plus (‘SuperTrust Plus') (the ‘Merger’), and the Hang Seng China Enterprises Index Tracking Fund under SuperTrust Plus has the same
name, investment objective and policy, fee level and fees and charges structure as the corresponding Hang Seng China Enterprises Index Tracking

Fund under ValueChoice before the Merger.

% £ R 11 & ¥l Fund Performance Information (%) (B % £ H20197H18 & 3L Z & IR Fund performance since launch on 1 July 2019)

f#£ Z{L B Annualised return

B £ E R Calendar year return

RIES

18 3% 5% 0F Vo’ g0 20m 202

lyr 3yrs 5yrs 10yrs launch
i 2056 2011 263 FEANA 033 120 2199 1647
This Fund ' ' ! : : '
$ 8 Index 083 2127 351 FEANA 119 033 214 1587
Eﬁ? B 59;[ [ 3

ollar cos 5

o 2159 1440 655 TFEMANA 458 878 670 26

return (%)’

TRER BEHETHESLH2011FE3024BBIIZ2RBLUELE Z A - The following table shows the fund performance since its launch on 24 March

FNES
2023 2024 Ty
71 967 3392
1099 3105 3479
952 1872 173

Z # E 48 Cumulative return

=E8 1% 3% 5§ L& PIES

3 mths lyr 3yrs 5yrs 10 yrs launch
1068 2956 7334 1384 TEANA 205
1097 3093 7834 1884 TEANA 766
861 2159 4973 3742  FERANA 3182

2011 under ValueChoice as a reference.
£ E{L B Annualised return

/B £ E R Calendar year return

1£ 3% 5§ 1o HBIEY
Since 2020 2021 2022

lyr 3yrs 5yrs 10yrs {aunch
-
iiis 2956 2011 263 262 -0.03 129 2199 -16.47
¥ Index 3093 2027 351 358 140 -0.33 2141 1587
TR AEE R
Dollar cost
averaging 2159 1440 6.56 225 145 878 -16.70 261

return (%)"

TRER BEAETHESE F20195F6A308 2K (A A 2R LLELEZH ° The following table shows the fund performance under ValueChoice

FNES
2023 202 YD
A7 2967 3392
1099 3105 3479
952 1872 173

Z # E 48 Cumulative return

=@ 1# 3% 5§ 1% PIEY
3 mths lyr 3yrs 5yrs 10yrs {aunch
1068 29.56 7334 1384 2956 -050
1097 3093 7834 1884 417 2244
861 2159 4973 3742 2487 2329

as at 30 June 2019 (ie before the Merger) as a reference.

f#£ % {LE # Annualised return

/& £ @ R Calendar year return

£ 2 3 3 E%ﬁﬁ? EEl
1 3 5 10 20196A30
1y 3ys  Sys  10ys  Sncelamchto 204 2015 2006
30 June 2019
rES =
This Fund 156 1013 365  FEANA -031 1362 1725 000
0 Index 264 11.30 461 FEANA 157 1506 1714 1.06
l‘fiﬁﬁwiﬁ k]
ollar cost 5
averaging 194 214 197 FEANA 169 16.52 1468 568

return (%)"

01/01/19
2 W gyeeng
2757 1106 918
2912 1029 983
1256 1055 106

E & E 8 Cumulative return

BRIAZE
=fEA 15 3 5% 105  201956H30H
3 mths lyr 3yrs 5yrs 10yrs  Since launch to

30 June 2019
260 156 3356 1963  FEANA 250
228 264 3789 2527 FEANA 1373
-019 194 6.56 1023 FEANA 1478



s Remarks
¢ ARARBEESASENR FIRMENAZENERETLT ©  The risk rating is defined using a 5-point risk scale with risk rating “1" representing the

HABEGAESHNERES RBREBSENEBREENIE lowest risk and risk rating "5" representing the highest risk. The risk rating is derived

B BESHRAIMETENTENEEZMTEL - 655 based on a combination of quantitative and qualitative risk factors including price

BELABRLEBEAHNEABREHEENRIBIESSHEES R volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus Fund and the

BLERESNTE I 2TN2EZ 047 AEER LT Core A.cculmullat\on Funq are derived based on the ava|LabLe historical data of the

HRE S SR T s - [ BS T EE FD R E Bk 5 S A8 R B0 L R underlying indices of thel industry recogn}sed refgrence portfol!o qf the Age 65 Plug Fund

BT A A o and the Core Accumulation Fund respectively while the same risking rating mechanism as

! . all other Constituent Funds has been applied.

PT84 B RS A2 15 5 2R — AR i o4 The following provides a general description of the risk rating categorisation.

TL > {=} & a1V

1 = {&]ﬁ”ﬁﬁ EREREREHE MRS %é EK@/E"] 1 = Low Risk — Minimal chance of losing a significant portion of your capital over the

i{%%ﬂ;@] EIRE) © FE— EX MERR - BREHEY term of the investment (although this is not guaranteed). Expected to
DREREY ° demonstrate minimal price fluctuations over short periods of time.

2 = ﬁi‘?rﬂ E&ﬁﬂ’&@ﬁﬁﬁﬁ%gﬁ KRB 2 = Low to Medium Risk = Low chance of losing a significant portion of your capital
) E’]é)x(fElT cHE—BERMEAN - EHESR over the term of the investment (although this is not guaranteed). Expected to
mf‘{ﬁﬁ&f‘a’]{ﬁﬁ&@j demonstrate moderately low level of price fluctuations over short periods of

3 - NEAR - ERABETEETERRBEALH time.

HEE(BETIRE) - £— Ex EEEK EHeSH 3 = Medium Risk — Moderate chance of losing a significant portion of your capital over
EHEERD - - the term of the investment (although this is not guaranteed). Expected to
. . demonstrate moderate level of price fluctuations over short periods of time.
- TS oh e = Mt 15

4 = %E%ggrﬁ %%é}g{%ﬂp %Eﬂiéﬁiﬁig 4 = Medium to High Risk = Moderately high chance of losing a significant portion of
ab ) R s BT i R your capital over the term of the investment. Expected to demonstrate
%@ K E . moderately high level of price fluctuations over short periods of time.

5 = RER-ERAEBRETR @E.E, LA-RAEN 7&%&?} B & 5 = High Risk — High chance of losing a significant portion of your capital over the term
B e E BRENEN EHeAFsRBENEBERD - of the investment. Expected to demonstrate high level of price fluctuations over
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short periods of time.
The risk ratings are based on data up to 31 March 2025.
The risk ratings are provided by HSBC Group Management Services Limited.
The risk class is introduced with the objectives to promote understanding of the relative
risks between Constituent Funds and to facilitate comparison of Constituent Funds within
and across Registered Schemes by scheme members. It is defined using a 7-point risk
classification with risk class “1" representing the lowest price volatility and risk class “7"
representing the highest price volatility in terms of each Constituent Fund's risk indicator
which shows the annualised standard deviation based on its monthly rates of return over
the past three years.

Risk indicator
Risk class | Equal or above Less than

1 0.0% 0.5%
2 0.5% 2.0%
3 2.0% 5.0%
4 5.0% 10.0%
5 10.0% 15.0%
6 15.0% 25.0%
7 25.0% -

The risk class is prescribed by the Mandatory Provident Fund Schemes Authority according
to the Code on Disclosure for MPF Investment Funds and the risk class has not been
reviewed or endorsed by the Securities and Futures Commission.

Risk class is not available to the Constituent Fund with performance history of less than
3 years since inception to the risk class reporting quarter end date.

The risk rating and risk class to each Constituent Fund are provided for reference only,
normally reviewed at least annually and quarterly respectively and may be subject to
change from time to time without any notice. The risk rating and risk class or any
changes will be made available in the Fund Fact Sheet, Hang Seng MPF website, Hang
Seng Personal Banking mobile app and Monthly Fund Performance Summary, wherever
available. The risk rating and risk class information provided should not be regarded as
investment advice. You should not rely on the risk rating and/or risk class when making
any investment choices for your MPF account(s).

Hang Seng Bank Limited, HSBC Life (International) Limited, HSBC Group Management
Services Limited and any member of the HSBC Group are not responsible for any loss
occasioned as a result of relying on such information including risk rating and risk class
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.

The description stated in this document only provides a summary. For more information on
the investment objectives and other particulars of the Constituent Funds under Hang Seng
Mandatory Provident Fund - SuperTrust Plus, please refer to the MPF Scheme Brochure.

The unit prices are based on the net asset value (the '‘NAV') of each Constituent Fund and
quoted for indication only. For Hang Seng Mandatory Provident Fund - SuperTrust Plus,
the joining fee, annual fee, contribution charge, offer spread, bid spread and withdrawal
charge are currently waived or not applicable. All Members and Participating Employers
will be given at least 12 months of prior notice in respect of any changes in the joining
fee, contribution charge and offer spread. For other fees and charges, please refer to the
MPF Scheme Brochure.

The figure shows the annualised standard deviation based on the monthly rates of return

of the Constituent Fund over the past three years.

3.1. Constituent Fund with performance history of less than 3 years since inception to the
reporting date of the Fund Fact Sheet is not required to show the risk indicator.

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent Fund

in percentage for the financial year ended on 30 June 2024.

4.1. It is not necessary to show the FER as the period between the reporting date of the
Fund Fact Sheet and the inception date for the Constituent Fund is less than 2 years.

Percentage may not add up to 100 due to rounding.

Fund performance information is calculated in Hong Kong dollar on the basis of NAV-to-
NAV. Annualised return is an average 12-month return for multi-period which refers to the
fund performance for the period from past 1 year, 3 years, 5 years, 10 years or from the
launch date of the Constituent Fund to the quarter end date as shown in this document.
Calendar year return is a single-period return which refers to the fund performance
during the period from 1 January to 31 December in any given year.

The total return is calculated by comparing the total contributed amount over the specified
period with the final fund value. A constant amount is used to purchase fund units at the
prevailing fund price on the last trading day of every month over the specified period. The
total contributed amount is the sum of all such monthly contributions. The final fund
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value is arrived by multiplying the total units cumulated over the specified period with the
fund price on the last trading day of such period. Dollar cost averaging return is for
illustration purpose only, it may not represent the actual returns for individual Members.

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

With effect from 1 July 2019, Hang Seng Mandatory Provident Fund - ValueChoice has
been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (the ‘Merger’).
For the purpose of the Merger, six Constituent Funds, namely, ValueChoice Balanced Fund,
Global Equity Fund, ValueChoice US Equity Fund, ValueChoice European Equity Fund,
ValueChoice Asia Pacific Equity Fund and Hang Seng China Enterprises Index Tracking
Fund have been launched under Hang Seng Mandatory Provident Fund = SuperTrust Plus.

In respect of the Core Accumulation Fund and the Age 65 Plus Fund, the MPF industry
developed reference portfolio adopted for the purpose of the DIS to provide a common
reference point for the performance and asset allocation of the Core Accumulation Fund
and the Age 65 Plus Fund (as the case may be).

Under section 37 of the Mandatory Provident Fund Schemes (General) Regulation (Cap.
485A of the laws of Hong Kong) and any subsequent amendments (‘General Regulation’),
fees and charges of the MPF Conservative Fund may only be deducted in the following
circumstances:

(a) if the amount of income derived from the investment of funds of the MPF Conservative
Fund in a particular month exceeds the amount of interest that would be earned if
those funds had been placed on deposit in a Hong Kong dollar savings account at the
prescribed savings rate, an amount not exceeding the excess may be deducted from
the MPF Conservative Fund for that month; or

(b) if for a particular month, no amount is deducted under (a) or the amount that is
deducted is less than the actual fees and charges for the month, the deficiency may
be deducted from the amount of any excess that may remain in any of the following
12 months after deducting the fees and charges applicable to that following month.

Fees and charges of an MPF Conservative Fund can be deducted from either: (i) the assets
of the MPF Conservative Fund; or (i) Members' account by way of unit deduction. Before
1 July 2015, the fees and charges deduction method of the MPF Conservative Fund of the
Hang Seng Mandatory Provident Fund - SuperTrust Plus used method (ii). Therefore, the
unit prices and NAV quoted for the MPF Conservative Fund did not reflect the impact of
fees and charges. From 1 July 2015, the fees and charges deduction method of the MPF
Conservative Fund of the Hang Seng Mandatory Provident Fund - SuperTrust Plus has
changed from method (ii) to method (i). Therefore, the unit prices and NAV quoted for the
MPF Conservative Fund have reflected the impact of fees and charges for the period
starting from 1 July 2015.

All of the fund performance figures of the MPF Conservative Fund under Hang Seng
Mandatory Provident Fund — SuperTrust Plus as set out in the Fund Fact Sheet have been
adjusted to reflect the fees and charges. The fund performance figures in the Fund Fact
Sheet are unaffected by the change on the fee deduction method from 1 July 2015.

Prescribed savings rate is a rate prescribed by the Mandatory Provident Fund Schemes
Authority monthly. The prescribed savings rate is the simple average of the interest rates
offered by the three note-issuing banks in Hong Kong SAR on Hong Kong dollar savings
account with deposit amount of $120,000.

The Guaranteed Fund invests solely in an approved pooled investment fund in the form of
an insurance policy provided by HSBC Life (International) Limited. The guarantee is also
given by HSBC Life (International) Limited. Your investments in the Guaranteed Fund, if
any, are therefore subject to the credit risks of HSBC Life (International) Limited.

Guarantee Conditions:

Withdrawal of balances with respect to one of the following:

— termination of employment**;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal illness;

— permanent departure from the Hong Kong SAR; or

— making a claim on small balance under section 162(1)(c) of the General Regulation.

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

This condition does not apply to balances in a personal account (as defined in the
General Regulation) or a TVC account invested in the Guaranteed Fund. However, the
other Guarantee Conditions will still be applicable to the accrued benefits held in the
personal account or TVC account.

The guarantee in the Guaranteed Fund only applies under certain conditions. The
Guaranteed Interest Rate for the Guaranteed Fund is 0.20% per annum in the financial
year from 1 July 2025 to 30 June 2026.

Please refer to subsection 3.4.3(f) ‘Guarantee features' of the MPF Scheme Brochure for
details of the guarantee features (including in the context of payment of accrued benefits
in instalments) and the ‘Guarantee Conditions'.

The account balance of a Member in the Guaranteed Fund will be crystallised (the
‘Crystallised Amount’) on 31 December in the year in which the Member reaches age 65.
The Crystallised Amount will be the greater of the Actual Balance and the Guaranteed
Balance to which the Member would be entitled had the Member withdrawn the accrued
benefits from the Guaranteed Fund on 31 December in that year on the ground of
reaching retirement age or normal retirement date. This is calculated in accordance with
the MPF Scheme Brochure (the ‘31 December Amount’). However, where the 31 December
Amount is less than the amount of accrued benefits as at the Member's 65th birthday
calculated in accordance with the MPF Scheme Brochure (the '65th Birthday Amount’),
the 65th Birthday Amount will be deemed to be the Crystallised Amount. Where the
Member switches or withdraws part of the investment out of the Guaranteed Fund
between the Member's 65th birthday and 31 December in that year, the Crystallised
Amount will be the higher of the 31 December Amount and the pro-rated 65th Birthday
Amount calculated in the following manner:

(X/Y) times Z

where:

X:  the number of units held in the Guaranteed Fund in respect of the Member (‘GF Units')
as at 31 December in the relevant year

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

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

*%
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Issued by Hang Seng Bank Limited

The Crystallised Amount will then become the Actual Balance from 1 January in the
following year. No further Guarantee will apply to the Crystallised Amount and any new
contributions or transfer-in assets that are to invest in the Guaranteed Fund thereafter
(the 'Relevant Amount’). However, while all fees and charges including the Guarantee
charge will continue to apply to the Relevant Amount, the Guarantee charge will be
rebated to the Member on a monthly basis in arrears, calculated by using the daily NAV in
that month. Please refer to Appendix 1 for the illustrative examples of the MPF Scheme
Brochure for how the Guarantee operates in the context of payments in instalments.

For the following Constituent Funds, the commentary, top 10 portfolio holdings, portfolio
allocation (market/sector) and index performance are provided by Hang Seng Investment
Management Limited. Index performance is calculated as a total return with dividend
reinvested, net of PRC withholding tax. Fund performance information, dollar cost
averaging return and risk indicator are provided by HSBC Global Asset Management
(Hong Kong) Limited. Unit price, fund expense ratio and fund size are provided by HSBC
Provident Fund Trustee (Hong Kong) Limited. Other information is provided by The
Hongkong and Shanghai Banking Corporation Limited.

Hang Seng Index Tracking Fund
Hang Seng China Enterprises Index Tracking Fund

For the other Constituent Funds, the commentary, fund performance information, dollar
cost averaging return, risk indicator, top 10 portfolio holdings and portfolio allocation
(market/sector) are provided by HSBC Global Asset Management (Hong Kong) Limited.
Unit price, fund expense ratio and fund size are provided by HSBC Provident Fund Trustee
(Hong Kong) Limited. Other information is provided by The Hongkong and Shanghai
Banking Corporation Limited.

¢ The Hang Seng China Enterprises Index Tracking Fund was renamed from Hang Seng
H-Share Index Tracking Fund on 5 March 2018 in order to better reflect the constituents
of the Hang Seng China Enterprises Index which Red-chips and private enterprises are
eligible as the index constituents effective from March 2018.

*  Source: HSBC Asset Management, data as at 30 September 2025.

The commentary has been produced by HSBC Asset Management to provide a high level
overview of the recent economic and financial market environment, and is for information
purposes only. The views expressed were held at the time of preparation; are subject to
change without notice and may not reflect the views expressed in other HSBC Group
communications or strategies. This marketing communication does not constitute
investment advice or a recommendation to any reader of this content to buy or sell
investments nor should it be regarded as investment research. The content has not been
prepared in accordance with legal requirements designed to promote the independence of
investment research and is not subject to any prohibition on dealing ahead of its
dissemination. You should be aware that the value of any investment can go down as well
as up and investors may not get back the amount originally invested. Furthermore, any
investments in emerging markets are by their nature higher risk and potentially more
volatile than those inherent in established markets. Any performance information shown
refers to the past and should not be seen as an indication of future returns. You should
always consider seeking professional advice when thinking about undertaking any form of
investment.

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

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

HSBC Global Asset Management (Hong Kong) Limited (for Guaranteed Fund only)

Hang Seng Investment Management Limited (for Hang Seng Index Tracking Fund and Hang
Seng China Enterprises Index Tracking Fund only)

Sponsor

Hang Seng Bank Limited
83 Des Voeux Road Central, Hong Kong

Administrator

The Hongkong and Shanghai Banking Corporation Limited
Principal place of business:

1 Queen's Road Central

Central, Hong Kong

Notes

Investors should remember that investment return may fall as well as rise. Investment involves
risks. Past performance is not indicative of future performance. The value of financial instruments,
in particular stocks and shares, and any income from such financial instruments, may go down as
well as up. The information contained herein has been obtained from sources believed to be
reliable and is for reference only.

For further details including the product features and risks involved, please refer to the MPF
Scheme Brochure.

Quarterly issued Fund Fact Sheet will be available for access within two months after the
quarter end date in Hang Seng MPF Website. Please call Hang Seng MPF Service Hotline at
+852 2213 2213 for enquiry.

ELEERE Member HSBC Group
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