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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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Name of Constituent Fund The latest risk rating®" Name of Constituent Fund The latest risk rating®"
5 % 7 18 Z £ Money Market Fund = X £ Equity Fund
5% 1& & R 5F 2 & MPF Conservative Fund4 1 IRIKAR EE £ Global Equity Fund” 3
&% & £ Bond Fund 1t B8 Z= HE £ North American Equity Fund 3
T E £ [

B34 {& % E © Global Bond Fund 2 GG 2oss e (apiy (i 3
REES K ZEE S Asia Pacific Equity Fund 3

Guaranteed Fund /% % 22 & 4 Hong Kong and Chinese Equity Fund 5
fR & E & Guaranteed Fund 2 B IR Z & % Chinese Equity Fund 5
B A& & E X £ Mixed Assets Fund RERILERZTEBRIEHES .

. : - 4+
658 1 X £ Age 65 Plus Fund 1 ValueChmc}j North America Equity Tracker Fund
N ) BEERBMNRZERERES
% 2IME S Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund™* 3
FiEE S Stable Fund 2 BERTARZEEREHES 3
i i i i 1+
19 % 2 % Balanced Fund 4 ValueChoice Asia Pacific Equity Tracker Fund
BARBECEEHES

# & E S Growth Fund 5 Hang Seng China Enterprises Index Tracking Fund” g
BB % EE S ValueChoice Balanced Fund'™* 4 1848 & & Hang Seng Index Tracking Fund 3
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Global equities edged lower in the first quarter, as the ongoing uncertainties surrounding global trade policy led to increased market volatility. US stock markets have seen a
significant correction since the middle of first quarter, with the tech sector underperforming. On the contrary, a broadening out of performance benefited more attractively
valued markets, with European stocks gaining and Chinese tech stocks rallying strongly. Overall emerging markets (EM) equities posted decent gains amid a retreat in the USD
and Treasury yields, although EM Asia (ex-China) lagged behind Latam and Europe, Middle East, and Africa.
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US stocks fell in the first quarter, marking their first quarterly loss in the past six quarters amid growing concerns about the uncertainty surrounding US trade and economic
policy, which may begin to impact the macro and earnings outlook. Additionally, doubts emerged regarding the dominance of US tech firms, following recent artificial intelligence
(Al) developments outside the US, along with concerns about the returns on record levels of US tech capex. As a result, investors favored left behind defensives, with Energy,
Utilities, Health Care, and Consumer Staples leading the gains. In contrast, Consumer Discretionary and Information Technology experienced low double-digit losses.
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Developed markets exhibited a broadening out of returns compared to 2024, with previously underperforming eurozone shares recording low double-digit gains in the first quarter
after reaching their widest valuation discount to US equities in the previous quarter. Despite external trade uncertainty, the German stimulus plan fueled market optimism regarding
a potential pick-up in macro and earnings outlook in the region. This led to a rise in cyclical stocks, with Financials leading the gains. Energy and Industrials also outperformed,
while Utilities experienced catch-up rallies late in the quarter amid rising market volatility. In contrast, Consumer Discretionary and Real Estate edged lower.
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Asia ex Japan stocks traded mixed in the first quarter amid a retreat in the USD and Treasury yields, while investors remained cautious against ongoing uncertainties
surrounding global trade policy. Markets with relatively lower valuations outperformed, with Chinese equities leading the rallies in the region, fueled by optimism surrounding Al
developments. Korean stocks also advanced after experiencing losses in previous quarters, whereas Taiwanese stocks followed US tech names lower. Indian stocks fell further
but largely pared losses following a recovery in the earnings outlook driven by positive fiscal and monetary signals. Meanwhile, Association of Southeast Asian Nations (ASEAN)
equities continued to decline, with major EM names underperforming.
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Chinese equities emerged as one of the best performers among major global markets in the first quarter. The primary driver was the launch of a domestically developed Al
reasoning model in late January, which sparked rallies among tech-related shares, including Al hardware and infrastructure manufacturers, as well as some e-commerce and
software companies, despite ongoing concerns about potentially heightened trade tensions. Consumer Discretionary stocks surged, followed by gains in Information Technology
and Communication Services. Real Estate also rose, buoyed by signs of stabilization and continued policy optimism, along with Financials' gains. However, defensive sectors such
as Utilities and Energy declined.
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Hong Kong equities rose moderately in the first quarter, following a retreat in the fourth quarter of 2024, as developments in Al and technology in mainland China supported
market sentiment. Investors continued to await additional policy measures from mainland China and to assess global trade frictions in light of the US administration’s trade
policy announcements. Financials led the gains on higher trading volumes in the Hong Kong stock market during the quarter, while other major sectors exhibited weaker
performance. Real Estate remained relatively unchanged amid ongoing investor caution regarding the domestic property market. Industrials and Utilities edged lower, while
Consumer Discretionary extended its losses with a significant decline.
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The fixed income markets were mixed in the first quarter. The Federal Reserve maintained a wait-and-see approach amid tariff uncertainty, while the European Central Bank further
reduced its policy tightness to a more neutral level, implementing two 25 bps cuts on an improving inflation outlook. Increased concerns over downside risks in the US and weak US
equities drove Treasury yields lower. Conversely, the German stimulus plan boosted the long-end yields in Europe, resulting in a steeper yield curve. Japan government bond yields
surged as the Bank of Japan delivered another hike in January, supporting a continued policy normalisation. In the foreign exchange market, the US Dollar Index fell amid fading
\hopes for 'US Exceptionalism’. Major currencies broadly appreciated, with the Japanese yen and the Euro rebounding noticeably. Most Asia and EM currencies also strengthened.
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Markets face potential volatility amid slowing
global growth and geopolitical risks,
although falling rates should be supportive.
We expect more broadening out for asset
returns beyond the US technology sector
and mega-cap growth into other regions,
sectors, and styles.
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US earnings growth expectations have
weakened but remain above global peers.
Risks to the growth outlook include threats to
tech sector dominance, weaker consumer
confidence, and trade policy uncertainty.
Looser fiscal policy, tax cuts and deregulation
could be supportive. Rich valuations make
prices vulnerable to disappointment.
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Eurozone stocks offer both value and cyclical
exposure partially linked to China and could
benefit as global market leadership broadens
out. Profits expectations for 2025 should be
met, but the growth outlook for countries
across the bloc is diverse, meaning selectivity
in stocks is key. Fiscal spending commitments
in Germany should support long-run growth.
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tone have bolstered market confidence.
Meanwhile, domestic challenges and
geopolitical risks (such as trade frictions)
are still reflected in valuation discounts.
Relatively low exposure to overseas markets
may partially shield firms from external
uncertainties.
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Market sentiment has improved on a tech-led
rally in Chinese equities and mainland China's
stimulus hopes. Valuations are appealing, with
Price-to-Book ratios hovering at par, Price-to-
Earning ratios well below the long-term
average, and relatively high dividend yields.
But domestic macro challenges, including a
slow recovery in the property market, and
prevailing geopolitical risks remain concerns.
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Asian markets offer broad sector diversification
and fair valuations, with China's growth-
supportive policy and other structural stories
serving as positives. The tech sector remains
the regional profit engine, with rising optimism
over China's Al and tech developments.
However, export-oriented markets may remain
more vulnerable to external shocks.
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Global Government Bonds
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A combination of global policy uncertainty
and the re-emergence of growth concerns in
early 2025 has driven US Treasuries to
outperform (yields have fallen), providing a
hedge against equity market volatility. But
the potential for a sustained decline in yields
appears limited if the US economy does not
fall into recession.
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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):

RELLEEKRZHLEEMERE o Overweight implies a positive tilt.
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FHEERZRER TN AEKIEAEER o Neutral implies neither a particularly negative or positive tilt.
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For Investment Grade (IG) credit, spreads
remain tight, and while recent volatility has
moved spreads wider, the move has been
contained and still reflects seemingly full
valuations. Global policy remains a potential
headwind, particularly if it leads to a
widespread loss of confidence.

For Asia IG, spreads are expected to remain
within a tight range, with carry strategies a
key contributor to alpha generation. Asia IG's
shorter duration, strong quality bias, and solid
demand are positives, with support from
Chinese fiscal stimulus and Al/tech
advancements. ‘All-in’ yields are attractive.
We emphasise credit selection with an
idiosyncratic focus.

For High Yield credit, the risk to spreads may
be to the upside given global trade policy
uncertainty and signs of cooling consumer
confidence, which is starting to filter through
to the latest corporate earnings and
guidance for 2025. We maintain a more
defensive stance with a preference for
higher quality.

RELEZKRZFAMTMENM ° Underweight implies a negative tilt.
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Emerging Market Bonds
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For local currency bonds, inflation does not
appear to be an issue in EM, with most
central banks continuing to cut rates despite
the Federal Reserve pause, catalysing a
growth cycle in many regions. Broad US
dollar weakness helped by softer US growth
and a re-rating of international growth
expectations is a tailwind, but will need to
be monitored closely in 2025.

For hard currency bonds, both EM corporate
and sovereign credit spreads have
experienced modest widening on the shock
from trade policy uncertainty, stock market
weakness, and US government spending
cuts. Corporates benefit from superior
technicals and fundamentals.
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BLEEES - Core Accumulation Fund®

1% & B R K fh3 15 Investment objectives and other particulars!

FRRROHAFARE  BNBRUERIEE - BRIAH
RE RUBRBESMAKNOUMNEEFERRERKS
EREE(RIERZIEURE) WIHBEERER
BRERREE(BEEITRNEFRESREETISIA) -
ERESEENEENMABARERESTSNERE
M 7E55% Z£65% 2 i IF &)
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 {7 /84 Unit price? HK$25.86 7 7T
B 3 B 8 Launch date® 01/12/2000

£ 4% 8 Fund size (000,000)
E & E R Fund descriptor
BEAEES BRI - REREZDIEL65%
Mixed Assets Fund [Global] — Maximum equity around 65%
[ B £2 52 Risk indicator (%)® 10.84
[ B& &% Bl Risk class® 5
E £ B X b & Fund expense ratio (%) 0.77643

HK$5,941.23 /& 7T

REEE 2% (735, /17%) Portfolio allocation (market/sector)®

38.6% 3tERE North American Equities
38.3% B fEH World Bonds

9.3%  EUMKRE European Equities
45% TARE (RERM/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
FEREBRE Chinese &

3.4%

Hong Kong Equities
2.7% B REM Cash & Others
2.6%  AZAKRE Japanese Equities
0.6%  EfbiRE Other Equities
0.1% 7 Deposits

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

& % Securities ¥4 2 Holdings (%)

Apple Inc 26
% #X Microsoft Corp 21
NVIDIA Corp 19
Amazon.Com 14
Alphabet Inc-Class A 13
US Treasury N/B 4.25% 31/01/2030 11
US Treasury N/B 4.25% 15/11/2034 11
Meta Platforms Inc-Class A 10
US Treasury N/B 4.125% 31/07/2031 09
iShares MSCI Singapore ETF 08

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

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

L E25

# £ R & £l Fund Performance Information (%)¢ (B & £ H2000512 H1H X 3L Z %X 1 Fund performance since launch on 1 December 2000)

f# (L @R Annualised return

14 3% 5% 1% RIED ENES
1yr yrs  Syrs  loyrs Sice 2020 2021 202 2023 0% “yp
launch
rES
Thia Fond 315 327 840 478 398 1185 1128 1453 1429 792 -015
ﬁ?ﬁﬂi)f&@?&
ollar cost
averaging 0.34 358 269 287 246 13.28 566 4,94 801 258 158

return (%)"

THRER > BRELN2017FE4A1BRATERIRERSE L ZE LKA - The following table shows the fund performance since its launch as a Constituent

Fund of DIS on 1 April 2017.

/B $£ @ 4k Calendar year return

Z B 4R Cumulative return

=@A 1% 3% s5& 1w PIEY
3 mths lyr 3yrs 5yrs 10 yrs Pt
-015 315 1014 4974 5963 158.60

-158 0.34 1114 1422 3273 79.89

S F{LE#R Annualised return

& £ E #k Calendar year return

Z & B #R Cumulative return

15 3 5% 0% ﬁ%ﬁ%gﬁ £9ES =R 15 3F 5% 105 ﬁ%%gglﬁ
=4 1

lyr 3yrs 5yrs 10yrs Since DIS 2020 L 222 2023 2024 YTD 3mths lyr 3yrs 5yrs 10yrs Since DIS
Launched Launched

ﬁfﬁm d 315 327 840  FEM NA 581 11.85 1128 -14.53 1429 792 015 -015 315 1014 4974 FERANA 5711

22484

Reference 436 301 787 TEANA 558 1206 943 -16.32 1403 954 043 -043 436 9.30 4476 TERNA - 5441

Portfolio*

¢ BRIERREFRI(ERREDNDM S AERRENR0UTFLAIEER ZRUORBEESCATREERECTNEE EXNARBEABREEREERMMAK
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®

15 & b

snafl

Low risk®"

% & EE R H fh %15 Investment objectives and other particulars!

BRREDEITARE RREARAEERE TR

R o BBARKRE - 655 % E S M RL20%H B EFE
RENBEEREE(—RERBRIEURE) W HH
é&&ﬁﬁfﬁﬂ@éE(E%EWEWRW FRE¥
Mm5ETA)  ARBREENEENTRERAREREST
G EEESMIL%E25% 2 MFE -
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 limitation 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 fE 4% Unit price?

F{ 3 B # Launch date®

4 % E M Fund size (000,000)
H& B A H M Fund descriptor

HK$13.30 7 7T
08/10/2009
HK$1,791.39 A 7T

REAEES RN - REREZRIGHI25%

Mixed Assets Fund [Global] — Maximum equity around 25%
[ B £2 52 Risk indicator (%)® 737
[ B 4% Bl Risk class® 4

E £ B X b & Fund expense ratio (%) 0.77844

REEE 2% (735, /17%) Portfolio allocation (market/sector)®

78.8% I55k[E% World Bonds

11.9% JLFEHEZ North American Equities

3.0%  ENMRRE European Equities

1.7%  FARE (RERH/E%/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

1.6%  FEIRAEERE Chinese &
Hong Kong Equities

1.6% & KEf Cash & Others

0.8%  AZAKRE Japanese Equities

——0.4%  G# Deposits

L——0.2%  EAMHBEE Other Equities

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

% Securities ¥ 7 & Holdings (%)
US Treasury N/B 4.25% 15/11/2034 28
US Treasury N/B 4.125% 31/07/2031 22
US Treasury N/B 4.25% 31/01/2030 21
United Kingdom Gilt 4.25% 31/07/2034 20
Bundesrepub. Deutschland 2.50% 15/02/2035 16
US Treasury N/B 3.875% 15/10/2027 16
US Treasury N/B 3.875% 31/12/2027 15
Bonos Y Oblig Del Estado 3.45% 31/10/2034 14
US Treasury N/B 4.375% 15/07/2027 13
US Treasury N/B 4.25% 15/08/2054 13

< 40 fﬁfﬂxmﬁ%%fﬁ%ﬁ% EERER-ATAE
JE R = L Z&UE‘B(%&%’%TEHE)% =M Hl
%%ﬁ%%f fu FABREHIBTHERREEHX
B FAEE - giﬁlﬁ%?&@?&iﬁﬂ%%m%ﬁﬁ'%

BRATOBEHENE - =R BREBEEE _AA4
FREMEAE - ¥ FRBRAR RN BEEEREN -

HBRITMERMERE

BB

-%é%ﬁﬁ SIERH - T2 Imuﬁ(ﬁnﬂ’ﬁ'lﬂ?\%iﬁ,mi)h
EREEERTITRABROEER  FREETFUE

E%Hﬁlmiﬁﬂm&ﬁk ﬁiaIIlkﬁ1i%F§WWELﬁ

XEABRABRRGCETAPNARER AeREHLE

REMIEERETH®  KHETESHBHKES -

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

T BR M 32 17 AU — 238 825

+ The fund performance was positive, driven mainly by the
favorable performance in fixed income. The 10 Year Treasury
yields fell quite significantly towards the end of the quarter
given growing concerns over downside risks to growth, global
government bonds recorded a small positive return. North
American equities, which are the largest equity exposure in the
fund, were down driven by higher inflation projections and
economic uncertainty, offset part of the positive return.

H £ R Z ¥l Fund Performance Information (%)® (B & £ 2009410 A 8H B if 2 & IR Fund performance since launch on 8 October 2009)

£ FE{LE#R Annualised return

158 3% s5g  10f PIED ENES
1yr 3yrs 5yrs 10yrs lSlnt:e 2020 2021 2022 2023 2024 YTD
aunch
AEe 239 0.28 159 179 186 9.02 139 1321 715 256 068
This Fund i ' i ' i ’ ’ § : ! :
D;tl? AR B3R
ollar cost
averaging 095 168 055 091 098 610 113 -5.24 475 116 -017

return (%)"

THRER  BEL£N2017F 418K ATERRER TP ELZELRIA - The following table shows the fund performance since its launch as a Constituent

/& sEE 4Rk Calendar year return

Z # @R Cumulative return

o
ZER 1§ 3% 5% 10% F&sﬁ:
3mths  1lyr 3yrs  Syrs  10yrs o inch

068 239 083 822 19.39 3300

017 095 513 278 951 1618

Fund of DIS on 1 April 2017.
£ % {L B Annualised return

[E £ @ R Calendar year return

Z # E 48 Cumulative return

1% 3E 5 105 ﬁ?ﬁ%ﬁéiﬁ £9ES =fEA 16 3E 5% 105 E%?Eéiﬁ
lyr | 3ys  S5yrs  10yrs  SinceDis 2020 2021 202 2023 0% Ty 3yees 1y 3yrs 5yrs 10yrs | SinceDIS
Launched Launched
ﬁf%n ;23 0B 150 FEANA 22 902 139 1321 715 25 068 068 233 083 822 FEANA 1918
SEHE
Reference 27 015 = 085 TEANA 180 821 071 | 149 72 330 035 035 2% | 046 431 FEANA 1530
Portfolio®
CORIEREEREI((EREE)ME  BERXRER0I7TF4AIBE G  COREAESCHEREEEASERAE FTREREEEREERBEEIRMAK © 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.



ML RFE 2 - MPF Conservative Fund* Jrar el

1% B B2 R & 3 1 Investment objectives and other particulars! REEE 2% (735, /17%) Portfolio allocation (market/sector)®

FRRTRATEERETR  UEBRRTHOBRITRER 83.5% 775X Deposits - ERERBENRBRERANEDEEESEERYE
AAERENORE BEELRTESTTREBER 16.5% 5424 Cash & Others © BABADARS MRAE—FAARETEE
ol ’ e =A ;é?%ﬁﬁﬁﬁl%ﬁ%?ﬁ%%j(iﬂ%%'&B%Hf%?%fri
Achieve a rate of return higher than that available for savings fiiﬂ%ﬁ ﬁ? Eﬁ%};ﬁ iﬁé&ai gﬁ%gﬁg FE%;H
deposits through investing in high grade Hong Kong dollar gﬁggﬁ% ) gﬁ/i\aiigf"/ﬁ?‘ﬁrzjiﬁ/*\fﬁr
denominated monetary instruments, however, MPF Conservative il G \é/’ifﬁuﬂ bl jgt*y, ﬁ/\* 7
Fund does not guarantee the repayment of capital. g %E;ﬂ‘% ¥ iL’i B Bﬁ ﬂ,ﬁﬁéﬁg 47% E‘JE tﬁﬁﬁ’;ﬁaﬂ FA
itz HY J N7 = ' =+ A °©
+ The Fund Manager continued to use overnight deposits and
short-term Treasury-hills for liquidity management. HKD

funding stayed soft and stable going into the end of first
quarter, Hong Kong Interbank Offered Rate (HIBOR) curve
remained largely positive sloping throughout March, suggesting
the month-end demand was not very keen. HIBOR curve
steepened with soft front-end rates while longer end was

. i . . broadly stable over the quarter. Given the steepness of curve at
E & &# Fund details 1% &4 & M+ X & & Top 10 portfolio holdings (%) the longer end, the Fund Manager has extended the duration by

2 i {@# Unit price? HK$13.99 3 7T % % Securities #5752 Holdings (%) investing into 3-month/6-month depogit/Certificate of Deposit
.28 L et o0 St O RS
£$ % 18 Fund size (000,000) HKs12464.27 5  National Australia Bank 0.00% 09/10/2025 24 (WAM) of 45 days versus 30 days last quarter

E M B Fund desoriptor China Construction Bank HK TD 3.30% 01/04/2025 22
EEWIEES — 5 China Construction Bank HK TD 3.37% 03/04/2025 21
Money Market Fund - Hong Kong MUFG Bank Ltd TD 4.00% 03/04/2025 20
T OCBC Bank Hong Kong TD 365% 03/04/2025 20
ﬁ gzi )uj ek ndeator () 048 1BC Hong Kong TD 380% 20/05/2025 20
L1 8B Risk olass L Natixis TD 382% 10/09/2025 20
£ £73% t = Fund expense ratio (%) 077059 Royal Bank of Canada/HK TD 320% 02/04/2025 20
Sumitomo Mitsui SYD 0.00% 23/04/2025 20

% & F W& F Fund Performance Information (%)®
£ F{L B4R Annualised return B £ @R Calendar year return Z # @R Cumulative return

1€ 3% s wg BIES #9E5 =EA 1% 3% 5% 1§ PIZP
lyr 3yrs 5yrs 10 yrs Since 2020 2021 2022 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁf %n d 355 287 175 105 130 047 000 039 372 381 072 072 355 887 9.04 1099 3679
A ARERE
Prescribed 062 054 033 018 043 000 000 0.04 076 078 0.06 006 062 163 164 180 1092

saving rate'”

o FL

ﬁaﬁgﬁ * Guaranteed Fund* Lowﬁ ml:'e:cliuJ;'ilnll"erlisWn 25
1% &EE R & fh 3% 1% Investment objectives and other particulars! RE4 4 3% (738 /17%) Portfolio allocation (market/sector)®

BEBRENS AL —REEERES  BRERRS) 48.8% BTEEE HKD Bonds CEYBRBEDSERED  ZERER-AGATER
R EBE R - REIERERERBEEKT - 5 40.6% 5 USD Bond B AT SERERBS FAEEE N - HBEBE
BRENRMETUHAREIOEDRERUIHE S fE0 - MENBREMRABTERRAEHEARZ O
FEamRE| [REFZ|SHELASRR(EL) A 6.3% %3 Deposits & EHTHBARRY  BETHTE  BRRTORER

RARGSENBRFERBEET  BEEAEITHT 27%  SEREHMHE Chinese & BAK-=H BEREEE_EARBRENEIE ¥

i " BRENERTHSEERERD  RRRAMERHEAR
uros org o i i ke M
Achieve long-term capital growth with low volatility whilst 1.6%  3tERE North American Equities . . e A g ,
ensuring that the ‘Guarantee’ as defined in subgection 34.3(f) 0.4% B4R Cash & Others %; &iﬁ%@%&%@l %*%%iﬁi;g Egﬁgggm
lGuaralntele featlures‘ Qf the MPF Scheme Brochure is met through 0.3%  EARE European Equities BERE EREELEBEELKARYEEA  BEE
investing in a diversified portfolio that normally comprises global 0.2% TARE (B, /EE/ ﬁﬁ/\§ N f;ﬂ:arIE@ . j?tEP 7O H A T 52 4 B4 A %ﬁT; o
bonds, equities and cash. Guaranteed Interest Rate will be i . - BRARNEEREHERYES - A EREXEFR
determined by HSBC Life (International) Limited at the beginning RABSN) Asia Pacific Equities SRS R AT - (B2 = AT IR B AR L8 T A R B
of each financial year but will never be less than zero per cent in (ex mainland China/HK/Japan) g -
any case. 0.1% B Japanese Equities + Global stock markets started the year strongly with US equities

—————0.0% EfEZ Other Equities reaching an all-time high in the middle of February. However, rising

uncertainties around economic policy and trade, declining consumer

s . " " . . confidence and higher inflation expectations weighed on investor
£ & ¥ Fund details 12 & & A+ X & & Top 10 portfolio holdings (%) sentiment towards US equities during the quarter, led to significant

[Ny P e s7¢ sz . i e s ' ) volatility in the markets. In bond markets, there was continued
%ﬁm’a‘% Unit price HKS10.38 /8 72 —— SeC‘UH‘[I‘ES 5 i35 & Holdings (%) policy divergence from global central banks. In March, the Federal
F% 3 B # Launch date 01/12/2000 Wharf Reic Finance BVI 2.55% 16/04/2025 20 Reserve kept policy rates unchanged for the second consecutive
£4 & E & Fund size (000,000) HK$3.252.15 % 7T Export-Import Bank of Malaysia 1.831% 26/11/2026 18 month and lifted its inflation outlook, whilst cutting its growth

Victoria Power Networks Pty Ltd 1.18% 28/09/2025 18 forecast. The Bank of England also left rates unchanged, whilst the

%ﬁggg " F;E”%ﬁ;%ﬁg# |t mEREE emmy  TheLink Finance Cayman) Ltd 2009 235% 09/04/2025

acnt ) g 2o ar SN Victoria P Networks Pty Ltd 1.48% 30/04/2027 17 + Despite the uncertainty around the trade policy, the fund finished the
Bmk  BEXNREEFAERET (RREESAH ictoria Fower TIetworks Fy 6 30/04/ first quarter in positive territory with Hong Kong dollar bonds and

17 European Central Bank delivered a further 25 bps cut.

ANENBE)NEE URBER Z?r’ Nesﬂe Holdings Inc 5.25% 13/03/2026 17 US dollar bonds being the main contributors. The 10 Year Treasury
Guaranteed Fund — When accrued benefits are transferred/ Shinhan Card Co Ltd 1.375% 19/10/2025 17 yields fell quite significantly towards the end of the quarter given
withdrawn, Members will get the greater of the Guaranteed TSMC Global Ltd 0.75% 28/09/2025 16 growing concerns over downside risks to growth, these bonds
Balance or the Actual Balance (the value of the units held in the First Abu Dhabi Bank PJSC 2.17% 11/06/2025 16 recorded a positive return over the quarter. The portfolio also
Guaranteed Fund) under the Guarantee Conditions®. K E 112 'ty 17/05/202 1' recorded a strong performance in the Hong Kong equities amid the
LB 12 52 Risk indicator (%)? 332 orea Expressway Corp 1.125% 17/05/2026 8 innovation of artificial intelligence technology in mainland China.
e ° ' Other regional equities also held up relatively well, except for North
2B 4% Bl Risk class® 3 American equities which were weighed by higher inflation
H 4 B % It & Fund expense ratio (%)* 2.05658 projections and economic uncertainty.
% & F IR & F Fund Performance Information (%)®
£ F{LE#R Annualised return B @ R Calendar year return Z # @R Cumulative return
12 3% 5§ g RIES #9E5 =R 1% 3% 5§ n§ PIEY
Since 2020 2021 2022 2023 2024 Since
lyr 3yrs 5yrs 10 yrs (BT YTD 3 mths lyr 3yrs 5yrs 10 yrs [
'ﬁfﬁm d 422 078 000 -0.08 015 426 2718 677 215 261 137 137 422 2371 000 -0.76 380
PR AEER
E‘j’élrgrg;"g“ 206 1y 03l 012 008 221 214 225 13 155 084 | 08 208 416 155 126 197

return (%)"



IRIKEH E L » Global Bond Fund

R BB & R & fb3¥ 1 Investment objectives and other particulars!
FHRIERENCERLENRRETNREFES - U
ERBTHEREE  RFIERERFEEKTE -

Achieve stable capital growth with low volatility through primarily

investing in a portfolio of carefully selected global fixed-income
securities.

£ £ & # Fund details

EE (Y /8 4% Unit price? HK$11.32 /& 7T
A% 3Z A # Launch date 08/10/2009

E ¢ & E {8 Fund size ('000,000)
E$EA M Fund descriptor

HK$1,663.08 7 7T

EHEES — BRIk

Bond Fund - Global
[ B2 £2 52 Risk indicator (%) 8.23
[ B 4% Bl Risk class® 4

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

REE 4 3% (I8, /1T%) Portfolio allocation (market/sector®

38.3% M United States
14.7% Eftf&% Other Bonds
13.3% HERMH Mainland China
6.4%  %E United Kingdom
5.2% /B France

5.1%  {EE Germany

46% A7 Japan
4.4%  FIEF Spain
35% EAH ltaly

2.5%  FBEIFHHE Supranational
1.2% R Australia
0.9% H&REM Cash & Others

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

& % Securities # A 2 Holdings (%)
US Treasury N/B 4.25% 31/01/2030 34
US Treasury N/B 4.25% 15/11/2034 25
US Treasury N/B 4.125% 31/07/2031 24
US Treasury N/B 3.875% 31/12/2027 20
Bundesrepub. Deutschland 2.50% 15/02/2035 20
France (Govt of) 0.75% 25/02/2028 18
US Treasury N/B 4.125% 31/01/2027 17
United Kingdom Gilt 4.25% 31/07/2034 17
US Treasury N/B 4.50% 15/11/2033 15
US Treasury N/B 4.00% 15/12/2027 14

KERE
Low to medlum r|sk‘M 1 [ !!

c CE-RFE-F EMNBRTAPEREET REREFREELR
ORI VIR - BRANFRNERBENETY - BEBHERZZLE
5 BRAAATHZERRTHEAESNARE - BITES

| BONRATR—AREBEES - MBMRTTRE HE N
SE - SHERE - REAHE - RRI|AR-ARBBMEELS
RNSEEAHBRSELREREE - THHE - PEEBREMH

o —AE—

HMRENEENTEIE  BEANBERETSOEE
A RE LERTERELEAMER E%%Eﬁ%%%%@ﬁ%
BEEERE - BENE  BERTN-_ARMSBERY  ZUENNE
7 o BON  BARRITR — % E 25 E B E0S% - WIEE S &
HEBBRRERE - FR 3 FBRREENROTAPERYE
FEEEH W R RMZEEBY® -

c BERNFREBERR - INERERSESKRERAR  TEREHT
LAHE - EENEESRAEMER - TR FEELERS —FIFES
REMNEE TEREBARSTLBRBES - i BeOFE
HEBEHRAOTERHAR -

« Over the first quarter of 2025, global bond yields remained broadly stable amid
uncertainties surrounding tariff policies. The Federal Reserve (Fed) kept the
policy rate unchanged during the quarter. While the Fed is in ‘wait and see’
mode, the Federal Open Market Committee (FOMC) signals further gradual
easing. In the Eurozone, the European Central Bank (ECB) cut interest rates by
25 bps in January, with ECB president signalling further easing due to persistent
disinflationary pressures. In the UK, the Bank of England cut rate by 25 bps in
February, while faced with sticky inflation and low growth. In Asia, China's State
Council issued an action plan aimed at enhancing domestic consumption, which
includes measures to stabilize the stock market. Investment, production, and
retail sales experienced widespread growth in January - February, but the real
estate sector continues to hinder overall economic activity. In India, the Reserve
Bank of India lowered interest rates by 25 bps in February, citing easing price
pressures. Meanwhile, Bank of Japan raised rates by 25 bps to 0.5% in January
and is gradually normalising monetary policy. Over the quarter, the US Treasury
yield curve generally shifted downwards on the back of uncertainties over global
policies and economic outlook.

« The fund registered a positive return over the quarter. Foreign exchange exposure
contributed to the performance, predominantly from the EUR and JPY. The
fund's yield carry also contributed positively. Our credit exposure was another
contributor during the quarter, mainly from communications and diversified
financial services bonds. Meanwhile, impact from our duration exposure was
relatively muted.

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

£ F{LE 4R Annualised return

1% 3 s 104 PIEY FNES
lyr 3yrs 5yrs 10yrs l::::::eh 2020 2021 2022 2023 2024 YTD
KES
This Fund 116 254 256 005 075 924 -5.84 1549 449 272 207
Eﬁ?ﬁﬂﬁi kA
ollar cost
averaging 102 047 -097 -047 -0.02 442 231 611 368 123 132

return (%)"

EEESL - Stable Fund

/& $EE 3R Calendar year return

Z # @R Cumulative return

ZER 1% 3% 5% 10% msﬁj
3mths  1lyr 3yrs Syrs 10yrs  unch

207 116 44 1218 053 1219

132 102 142 -4.76 -4.57 -025

BEPE

Low to medlum r|sk°A 1 [ ﬂl

% & B R & 31 Investment objectives and other particulars'
FARAR -ROERRESFRER  BERFNLERS
HETEE  UWERTREREE AREREBEREE
1EKF -

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

B8 {84 Unit price? HK$12.58 /& 7T
A 3 B # Launch date 08/10/2009

gé R Fund size (000000)
38 2 #3 Fund descriptor

HKS$1,176.70 7 7T

RAEBEES (R - RERERSEH45%

Mixed Assets Fund [Global] — Maximum equity around 45%
[ K2 #2 52 Risk indicator (%) 922
2 B 4% Bl Risk class® 4

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

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

RIXfES World Bonds
FEREBRE Chinese &
Hong Kong Equities

7251 Deposits

EMIRZ European Equities
JEZME North American Equities
TARE (RERH/ B/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)
3.4%  BAKE Japanese Equities
2.8%  H& kAL Cash & Others
0.0%  EftfkZ Other Equities

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

& % Securities # A = Holdings (%)

US Treasury N/B 4.25% 31/01/2030 20
Amundi Euro Govt Bond 15+Y ETF Acc 15
US Treasury N/B 4.25% 15/11/2034 14
US Treasury N/B 4.125% 31/07/2031 13
US Treasury N/B 3.875% 31/12/2027 12
Bundesrepub. Deutschland 2.50% 15/02/2035 11
ChinaAMC CSI 300 Index ETF 11
iShares MSCI Spain ETF 11
France (Govt of) 0.75% 25/02/2028 11
US Treasury N/B 4.125% 31/01/2027 11

-ﬁ%ﬂ RERETSRARY - XERS F‘H*ﬁlﬁﬂﬁm
CEAEERR 5 AR ALE N - A5
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’1!)?%%7&%%‘11 2 Ituﬂﬁﬁﬁﬁw?&"ﬁﬂ
B BITMGEFFE BRMRITRIE— R 825
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REBREN A ’H&m%ﬁﬂm
SR IRR B (500 k1S E@#& EREAmA TSR
BRI T REABSPOFERRTEEEDERR - KR
BERBRRBHHRE  BAXBRRUZENBRAEREET
HUERMER ©

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

+ Despite the uncertainty around the trade policy, the fund finished the first
quarter in positive territory with global government bonds being the main
contributor. The 10 Year Treasury yields fell quite significantly towards
the end of the quarter given growing concerns over downside risks to
growth and the major currencies appreciated against the Hong Kong
dollar, global government bonds recorded a positive return over the
quarter. The portfolio also recorded a strong performance in the Hong
Kong equities amid the innovation of artificial intelligence technology in
mainland China. Other regional equities also held up relatively well,
except for North American equities which were weighed by higher
inflation projections and economic uncertainty.

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

f# (L @R Annualised return

15 3% 58 0% : FNES
1yr | 3ys | Sys | 10yrs l:::lc:h 2020 2021 2022 2023 2024 T yrp
FEE
This Fund 397 -047 136 135 149 117 260 1403 432 157 253
BFil'?ﬁmv‘s Tk
ollar cost
g 213 169 022 052 063 982 164 435 279 047 138

return (%)"

RIES

[E {£ B4R Calendar year return

Z B 48 Cumulative return

=@R 1% 3% 5§ 10§ PIEY
3mths  lyr 3yrs Syrs  10yrs oinch

253 397 141 6.97 14.36 2580

138 213 516 113 536 1018



¥ # & £ « Balanced Fund

hEEEEE !
Medium to high risk** EIEIE1&

1% & B R K fh3 15 Investment objectives and other particulars!

BRRER-REERRESRRE  ERENLERS
NETIEE  UWERRZEKTHEREE  ARLR
fERFFEFFKF -

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

REEE 2% (735, /17%) Portfolio allocation (market/sector)®

26.4%
22.8%

16.0%
13.9%
8.5%

8.2%
3.4%
1.7%
0.1%

RIS World Bonds
FE R EBHRE Chinese &
Hong Kong Equities

JEZBEE North American Equities

Bl ZE European Equities
TABE (vERH/ES/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)
BABZ Japanese Equities
B4 R fo Cash & Others
773 Deposits

H4RE Other Equities

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

- BEESRRGETHYURAS BEERE—

- FY BRRETSBRREY

XRBRER-ADFAERE RSB
Al EEABREES THBRZEN  HIFEEREEL TF
NBRBEATRTERREZYXARENEE &;iﬁ(ﬁi%ﬁfﬂg
BB EHETSIE  REATHBREES S - Z A BEHB
ERF_EAGKBRANENE W LRABIRA ?&Tﬂ#‘“/ﬂi@ﬁ
51"; E;J BERITTESHEAE  MBUNRTAE— SR E25
E

FHBIEN®  *
ZEARTEAMATEERTANSHEERIRARDY - A
wRBERREREEERY - BIERRA BIRE R
BTARERMER - BERSETE  SREERRTITARD
EETR  FAXE T FHEEFREEKRRA - MBRRBA
BERFABB LI  HEMNRERFIBSNEIHEERENA
REBATRBEIMNEES -

+ Global stock markets started the year strongly with US equities reaching

an all-time high in the middle of February. However, rising uncertainties
around economic policy and trade, declining consumer confidence and
higher inflation expectations weighed on investor sentiment towards US
equities during the quarter, led to significant volatility in the markets. In
bond markets, there was continued policy divergence from global central
banks. In March, the Federal Reserve kept policy rates unchanged for the

BB Unit price? HK$23.58 & 7T S Sonrities 82 Holdings (%) iecond ct(Lnsfecutivet mﬁ:\thBan(l Uf;eg itT in;lat[on oLuftttookt, whitsthcuttiné;
L e - its growth forecast. The Bank of England also left rates unchanged,
B 3 B 8 Launch date 01/12/2000 I R Te*lncent Holdings ) 18 whilst the European Central Bank delivered a further 25 bps cut.
E £ & & {8 Fund size (000,000) HK$5,71790 7 7T fi] £ B B Alibaba Group Holding Ltd 16 - Despite the uncertainty around the trade policy, the fund finished the first
% JE 242 §% HSBC Holdings 16 quarter in positive territory, driven mainly by the strong performance in
E2H A B Fund descriptor o iShares MSCI Spain ETF 14 the Hong Kong equities amid the innovation of artificial intelligence
RABEESCRIN) - RERAZEH485% p ' technology in mainland China. Other regional equities also held up
Mixed Assets Fund [Global] — Maximum equity around 85% ChinaAMC CSI 300 Index ETF 11 relatively well, except for North American equities which were weighed by
A K= 2 Risk indicator % 1270 iShares MSCI Singapore ETF 1.0 higher inflation projections and economic uncertainty. For fixed income,
22 5%l () N N PR
S 0 i Er o o 5 ETF A
o prcass ) iShares MSCI Germany ETF 10 government bonds recorded a small positive return and the active
E £ B9 b & Fund expense ratio (%)* 142722 A4 18 B2 B 5 Taiwan Semiconductor Manufacturing Co 09 allocation in Asian investment grade bonds also added value to the
B £ 5% #R 7T China Construction Bank-H 09 portolio over the quarter.
# £ R & ¥l Fund Performance Information (%)®
(L@ Annualised return /& £ E 3R Calendar year return £ & E R Cumulative return
iES = RIES
15 3% s 10 M £WES =@R 1% 3% 5% 0§ M3
lyr 3yrs 5yrs 10 yrs l::::::f 2020 2021 2022 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs l::ll:l?h
-ﬁ%%n d 821 215 6.28 343 359 1365 121 -14.08 551 716 360 360 821 6,60 3560 4019 135.80
FHRAEE R
E\?élrgrglf%“ 389 357 184 190 215 1663 106 | 296 | 245 259 173 173 383 1110 95 | 2072 6729

return (%)"

ERES * Growth Fund

= & g
Hi; risk®" n 5

% A E 7R H 38 Investment objectives and other particulars!

EREAN-—MOEERBE  ERZETHOELET
fthe  DWERITEERRRBENBENRERSE W
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

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

28.4%

19.5%
17.9%
11.4%

FE R EARE Chinese &
Hong Kong Equities

£ERE North American Equities

HMBEZ European Equities
TARE (hElfu,/ &S/
BARSN) Asia Pacfic Equities
(ex mainland China/HK/Japan)

- BEESIBREESAMEE  BES

11.0% BARE Japanese Equities
7.1%  35%fE% World Bonds
3.7% H&REf Cash & Others

0.9% 7 Deposits
0.1%  EftfRZ Other Equities

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

CEY REBETSRARY

ZERER-ARAEERS
i o AT MEBERESTRHBRRZEM - ASSEEEREL
MEABRBAFRTERREEHEEARIOEE - EHW
%K@ﬁﬁ°§%ﬁ%ﬁﬁ'%W%ﬁm@ﬁhﬁ”&°* '
WERERE _@AMKSRRNETE - I FBBRAMIRT
BIEE WE%N ERIRTTIRAHARTE - M BUNRTTAE

— SR EBEE -

FHEBEBR -

TERRTPEAMA TR ERMAI - M@ﬁ&&fiﬁ%“ﬂ
HihswRRERRRAEAERET - BlER m B 58 IR
BREERAREEREER - Bl E - BT

ﬂﬂkmﬁfﬂm'i*%l+¢@l§%%m$&%ﬂﬁ
MRRBFEFREABE LT -

+ Global stock markets started the year strongly with US equities reaching

an all-time high in the middle of February. However, rising uncertainties
around economic policy and trade, declining consumer confidence and
higher inflation expectations weighed on investor sentiment towards
US equities during the quarter, led to significant volatility in the
markets. In bond markets, there was continued policy divergence from

B U /B 4% Unit price? HK$25.17 & 7T global central banks. In March, the Federal Reserve kept policy rates
FX 3 B # Launch date 01/12/2000 * Securities 58 5 Holdings (%) unchanged for the second consecutive month and Lifted its inflation
N o —— & £1.4% AR Tencent Holdings 23 outlook, whilst cutting its growth forecast. The Bank of England also
£ £ & 7 {& Fund size (000,000) HK$8,591.66 /& 7T W'?EEE Alibaba Grou Elotdin Lid 21 left rates unchanged, whilst the European Central Bank delivered a
ESEAEM i up 9 : further 25 bps cut.
S Fund descriptor 42 1 HSBC Holdings 20
REEERESBRH) - REREZSIHH100% ‘ShE - MSCI Spai ETFg 1l8 + Despite the uncertainty around the trade policy, the fund finished the
Mixed Assets Fund [Global] - Maximum equity around 100% ionares pain : first quarter in positive territory, driven mainly by the strong
e o iShares MSCI Germany ETF 15 performance in the Hong Kong equities amid the innovation of artificial
21182 £ 52 Risk indicator (%) 1455 £ & 4 82 S 5% Taiwan Semiconductor Manufacturing Co 13 ihntleltigencle tecfl]noloay in mair:clan'(j‘ Ch}!ni Other regional eqiitiehs also
& Bk 4% Bl Risk class® 5 520690 O ) eld up relatively well, except for North American equities which were
AR I,,E o H:! R ﬂ‘ China Construction Bank-H 12 weighed by higher inflation projections and economic uncertainty. For
E & B 3 kb & Fund expense ratio (%) 152584 iShares MSCI Singapore ETF 11 fixed income, the 10 Year Treasury yields fell quite significantly
ChinaAMC CSI 300 Index ETF 11 towards the end of the quarter given growing concerns over downside
iShares US Consumer Staples ETF 10 risks to growth, global government bonds recorded a small positive
! return over the quarter.
E £ R & ¥l Fund Performance Information (%)®
$ (L@ R Annualised return /& $EE 3R Calendar year return £ & E 3 Cumulative return
/N - BIES
15 3% s& & BIES #9ES ZEA 1% 3% 5% log Ml
Since 2020 2021 2022 2023 2024 Since
lyr 3yrs 5yrs 10 yrs (aanen YTD 3 mths lyr 3yrs 5yrs 10 yrs taihen
ﬁfﬁm d 9.86 285 835 413 386 1485 293 1492 554 969 388 388 9.86 882 49.38 4991 15170
TR AEER
E‘j’él;;;"g“ 449 428 24 238 | 25 | 205 08 260 = 221 | 356 173 173 449 | 1340 1268 2655 8332

return (%)"



EXKEEESR < No

American Equity Fund

o i [ f
Medium risk** EIEIB !!

1% & B R K fh3 15 Investment objectives and other particulars!

BERRANEREREIELZEFISMETHARNA

A NERRHEREE-

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% (735, /17%) Portfolio allocation (market/sector)®

34.9%
14.5%
14.5%
12.9%
8.6%
4.3%
3.6%
2.4%
2.3%
1.9%
0.2%
0.0%

BHE Technology

%7l /8&R Consumer Discretionary

£ & Financials

T#% Industrials

{732 Health Care
8¢ Energy

B Telecommunications

WEMEEE Consumer Staples

RAEE Utiities

R Real Estate

#Ft Basic Materials

B & REM Cash & Others

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

. }xémiﬂ"ﬁ FNESRIBRETAPEE BB RRAMAEXE
LASNTT 45 F o FN REERRLRABRBRED - RIRBERG

8%

AEE - MIEKREEREH ARG ADOE - RW SN BT
X% - XBURDALANEAMEA R - AUHBLRALEHE
%vﬁ@m%mﬂﬂﬁﬁm%ﬁ% EEEHERE

- BRATHIE HERARRTA-Z-AFS—FANLEE - BEOER
R RAhAEDRRIREARAAS A BAABEDRT - B
SMEEERTRERREE  MABTENERRET A REPRERE -
FRRAMADL - U5 AU ARRTAENET  BEDABES
g%»%&-%?ﬁmgiﬁ¥m§m§ﬁ%&~mmgﬁﬁﬁmmz@

cBBESHFERE - AREERARBEREL - %%&ﬁ )

2 BE EARER MEBARETREM EEZAFEER
BRRE - RITEEES EE%KAIDP“‘E%&?;?‘KEW%HX WERSER
THHR ARRABREAM - Z—FE SEME BERIBEARAHE
BoRRHK  TEEREFREEZRERRER  IBRTRA -

+ First quarter action in investment markets has been dominated by policy uncertainty,
volatility, and a broadening-out of performance beyond the US. It was a quarter
marked by sharp moves and rotations across asset classes. Global equities posted
negative returns, whilst global equities high dividend index saw strong gains,
reflecting the defensive taste of the markets in the quarter. In the US, there was a
sell-off and the equity markets underperformed. Worst hit were mega-cap tech
names, which despite still-strong profits growth, saw momentum slip.

« From a Styles perspective, in the first quarter of 2025, style factor performance was

EE {7 fE# Unit pl’iCE2 HK$31.41 /;é 7T & % Securities BEE Hotdimgs (%) positive in North America. Within alpha factors, the dynamic Industry Momentum
s 8 if ded positively through: h d finished as the b formi
A 32 A 3 Launch date 01/12/2000  Apple Inc B7 oo The oyl Veoe atr s paiomeo eltey wal, whie h defnive
£ & R E{H Fund size (000,000) HKs500027 7% P8 Miorosoft Corp Dy o o et e o S roded et rost e
HESEAHR Fund descriptor NVIDIA Corp 52 quarter but managed to outperform slightly. Finally, the defensive Quality factor
BEES = Amazon.Com 37 lagged behind throughout the quarter and finished as the laggard factor.
~ - + Looking at quarterly performance of the fund, the exposure to Styles contributed to
Equity Fund = North America lehag"ft |fnC-CLa|SS AC[ A g? perfo‘rr‘nan'nc;J (;n ;{Jort;ohro level, the expéures to \)l(wduslirry Momyentum‘ V;Iluue, Low
a1 diL g eta Platforms Inc-Class K Risk and Size contributed to performance, while the exposure to Quality weighed on
2 B #2 52 Risk indicator (%)° 16.86 . p‘erforman‘cze‘ On gnumdustry Lasr\s‘ the r\;\v/e‘rwe\ght Xatlog;tions ro I\nys‘u/\:a‘nce and
[ I!f” &/ EU Risk cl o 6 Berkshire Hathaway Inc-Class B 17 Commercial & Professional Services coupled with the underweight exposure to
o ISk class Visa Inc-Class A Shares 15 Automobiles & Components contributed to performance. Conversely, the
74 i overweight allocations to Technology Hardware & Equipment and Consumel
B &P LE = Fund expense ratio (%)" 132250 JPMorgan Chase 15 D\eravgte‘s & Appar‘et coupled with tyhe u;dwe/r\:vewght exup‘osure to Health U(Zarer
Eli Lin and Co 14 Equipment & Services weighed on performance.
# £ R & ¥l Fund Performance Information (%)®
£ H{t B Annualised return /B {£ B R Calendar year return 2 & B R Cumulative return
12 3% 58 1wz PIE #9Es =R 1% 3% 5% g MIES
Since 2020 2021 2022 2023 2024 Since
lyr 3yrs 5yrs 10yrs e YTD 3 mths lyr 3yrs 5yrs 10yrs (e
'IZFh%F%un d 421 6.39 1618 991 481 1705 26.42 -19.04 2342 2131 551 -551 421 2044 111.80 15746 21410
FHRAEER
ane“rgrglf]‘;St 140 587 525 | 572 479 1975 1351 72 1189 912 -656  -656 140 1865 = 2915 = 7445 20995
return (%)"
Bk g g B
EX M it = & £ - European Equity Fund A |
{3 &EE R & fh 3% 15 Investment objectives and other particulars! REHE A% (F18 /17%) Portfolio allocation (market/sector)® ok o Commentary
FREANEFERRWERANEMRNAEERS 22.4% % United Kingdom £-F BATSERIESARRTARRE 2D
BHE EmHRGHAES  NERKRHEAEE- 21.1% B France I&&%lu%m%iﬁ%ﬁﬁ’f? c FR B

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

21.1%
10.6%
6.7%
4.8%
4.7%
2.7%
2.2%
2.0%
1.5%

0.2%

2B Germany

¥t + Switzerland

{17 Netherlands
HHEZE Other Equities
AT Spain

1% Denmark

BAM Italy

LI Belgium

B4 REA Cash & Others
EBH Ireland

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

ERHRRRHE - BN E - Emlﬁm%ﬁ%ﬁ%
TS L ATE - RoHBEOR -

CRERR BERBMNTSENZS LA BREDTE
=S5 MBS HEERYE  BEMERE EESRAN
EIEJrjU&%&MLﬁX EEREXENBNRREE ZMG
BE LEHMRBONECETHBERRD -

+ First quarter action in investment markets has been dominated
by policy uncertainty, volatility, and a broadening-out of
performance beyond the US. It was a quarter marked by sharp
moves and rotations across asset classes. In Europe, fiscal
response across European countries supported the market rally.
During the quarter, the fund returned positively.

* In terms of outlook, Europe remains unexpensive despite the
positive return year-to-date. Sentiment is depressed, valuations
are still considered cheap and earnings per share estimates do
not look too insurmountable. European stocks that have de-

E {7 4 Unit price? HKSI778 7T &% Securities 58 & Holdings (%) rated sizably should start to recover especially if European
AR 3 B 88 Launch date 01/12/2000 Roche Holding AG-Genusschein 29 political uncertainty declines.
£ 4% 8 Fund size (000,000) Hks1,39115 7% ShellPle 29
E &AM Fund descriptor gipmzr:; AG-Reg é?
Ak 2 & é BUM B R :
Equity Fund — European countries AsFraZeneca Plc 27
B B 2 Risk indicator (%)° 1549  Allianz SEREG 25
B 4 5 Rk o 5 ASML Holdng NV 22
- sk class Nestle SA-Reg 21
s Bl i 54 $ Fund expense ratio (%)Z’ 1.34422 Novo Nordisk A/S-B 21
AXA SA 20
# & R & Fund Performance Information (%)®
£ F{L B4R Annualised return B £ E R Calendar year return Z #E R Cumulative return
15 3% s g BIE EWES =@R 1% 3% 5% 1w0f PIEY
lyr 3yrs 5yrs 10 yrs l::::l‘i:eh 2020 2021 2022 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs l::::l?h
-?Xh% %n d 218 495 1144 373 239 318 1584 -14.76 1789 -1.57 8.75 875 218 15,60 7195 44,32 7780
TR AEER
E‘j’e“rgrg;"gf't 265 434 358 269 207 1686 753 135 750 -496 376 376 265 1359 1925 3043 6394

return (%)"



BXBRZEE L - Asia Pacific Equity Fund vz B o aafl

1% B B2 R & 3 1 Investment objectives and other particulars! REEE 2% (735, /17%) Portfolio allocation (market/sector)®

FEBREREE BRI E T AR BRBIN P E AR R 39.2% EMHREES Mainland C BABARINBETER B -AEE-FEEF— o
AEEERF XM LTHEDRERNBRB AL - W Chine & Hong Kong DeepSeck HA LH 8 RERE X B AU HRA - BYF
BRPEREE - 17.8% EIE India Wiﬁﬁmﬁi?\ii%%ﬁﬁﬂﬁ%ii‘%ﬁé%ﬁ%"bﬁ@&é%%
Achieve long-term capital growth through investing in an actively ] 1'5% &JT{ Australia %%fﬁ@ﬁé%%iﬁfﬁ?{%é?iié%%;
managed portfolio of carefully selected equity securities quoted : O, e %L%liiﬁ[z ERBHEENET \H i
on the regulated stock exchanges of the economies of Asia 11.0% &5 Taiwan = Pyl t] 2 e

s ' o, wes RESETIEBE—AREEE=MATHK  REAMBER
Pacific, excluding Japan. 6.7% % Korea B -

5.3%  B&RAH Cash & Otters CRTEH RS TAEESREARRRRE - MR
45% 0% Singapore BRESE

1.9%  ENfe Indonesia
1.1%  3EZE Phiippines
0.9%  HFE New Zealand

0.2%  HRFEE Malaysia

. %ﬁb"é%*?ﬁl@@ﬁﬁ%ﬁ BATERE RERKR - &
ERTEAMEZTOEERRAMFRR - BRREH
A LA&@ M % T35 8 AR KRR EH -

+ Asia Pacific ex Japan markets were mixed in the first quarter of
2025. Mainland China was the best performing market this
quarter thanks to the strong momentum in artificial intelligence
and tech space brought by DeepSeek. Singapore also
outperformed with the main market index (Straits Times Index)
hitting a record high, fueled by strong investor confidence and a

# £ & ¥ Fund details 2 &4 & M+ KZEE Top 10 portfolio holdings (%)

EE {7 {E# Unit price? HK$30.81 7% 7T &% Securities # A = Holdings (%) favorable economic climate. Thailand was amongst the worst
PR auneh e 0122000 B I Taiwan Semiconductor Manfactuing Co - 86 o e g for thee consective morths sice
£ £ A E1E Fund size (000,000) HKS3,546.14 78 7T Be 12 % Tencent Holdings ‘ 58 January in the backdrop of weak economic outlook, adding

E2 B AR Fund descriptor —E8T Sa.msung ELECUOHPS Co Ltd 40 pressure for another interest rate cut.
REES — TAEEARBRIN WE? B Alibaba Group Holding Ltd 35 . By sector, Consumer Discretionary and Telecommunications were
Equity Fund - Asia Pacific, excluding Japan %8 X 3 7 Hong Kong Exchanges & Clearing 32 the best performing sectors whilst Technology was the worst

2 Dl g E HDFC Bank Ltd 32 performing sector for the quarter.
g 22 =i 0/)\3
i RI.Sk |nd\cator o 2041 2% 32 Macquarie Group 29 + Geography allocation was positive while sector allocation and stock
[ B 4% Bl Risk class® 6 Mirvac Group 28 selection effects were negative in the first quarter. Positive stock
E £ B9 b & Fund expense ratio (%)* 1.50289 e BG40y X selection in mainland China and Consumer Discretionary was
0 ) ttﬁ@ﬂi{f B,LYD Co Ltd-H 27 offset by underweight position and unfavourable stock selection in
RARBIZR AIA Group 26 Australia and Industrials.

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

£ F{L B4R Annualised return B £ E R Calendar year return Z # @R Cumulative return

14 3% 5% 1§ RIE £9Z6 =@ 1% 3% 5% 104 PIEY
lyr 3yrs 5yrs 10 yrs l:::::fh e sl e e A YTD 3 mths lyr 3yrs 5yrs 10 yrs l::::l?h
ﬁfﬁm . 437 -356 536 143 473 210 049 254 128 843 -016 -016 437 1031 298 | 1526 20810
FH R AEE 3R
E‘j’e“rgrg;"g“ 155 153 -040 057 174 3143 -396 -6.45 087 095 -038 -038 155 465 198 587 5178

return (%)"

fhi#EREE S - Hong Kong and Chinese Equity Fund

% ZEE R H fh 315 Investment objectives and other particulars!

ngh rlsk"“ lﬂ

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

FRTERANEBENERETBHARIT EIORGES - 32.0% %% Financials CALBERASDREREEREDERE-FLE -
REEATHESS i PERE (BEHE  CHAABS K % SRAEE - BFERDBEEANA - E-FBRBARRALE
AR/ SEERGTENG DA ETHES) RN EERA 26.1% 27t/ Consumer Discrefionary EU}?;}{;ﬁﬁ S T|5E0/E 7T ¢

R LTHRANAN WERRBAL M - BH T AREL 19.4% i Technology  ATEHERIEN - Moeepsee VORRIEFAEMTE -
ﬁﬁﬁ%hz}xs,ﬁﬁf % Eff‘ﬁﬁékig” W)L&/ff,éémgﬁﬁ 5.7% B3l Telecommunications gjgigﬁj & 1) 8B 52 85 fﬁﬁ%ﬂiﬂfﬁﬁﬁﬁfﬁ’] i% B
R/SHERMEREFTETEEMI I ETNES - & % X B M Be

Achieve long-term capital growth through primarily investing in a portfolio of
carefully selected securities listed on the Stock Exchange of Hong Kong (the

4.0%
3.5%

{2732 Health Care
T ¥ Industrials

TEHEBAIS S REME ARSI T + DeepSeek-R1
WUB’Jé’ff%ﬁkvﬁxéﬁmﬂl)\lﬁﬁﬁaﬁm E

'SEHK). The portfolio may be comprised of those Hong Kong-listed Chinese 34% EHE Real Estate o BB IE B AGR E ER A B R Bk BN JéJ AR

equities (including H-shares, red-chips and securities issued by companies o S M BAEHE  HPEHR-_Z=-F /= —/\ﬁjﬂ(ﬁrﬁ'}

deriving a preponderant part of their income and/or assets from mainland 1.8%  WHILHAR Consumer Staples EEEERYBAXRBENLOFE o

China) and other securities listed on the SEHK. A portion of the investment 1.4% ’Aﬁﬂé%uuntieg CEANE EEREEE BREAT - STLE

portfolio indirectly held by this Fund may hold securities issued by companies 11%  #7%} Basic Materials o e g gE = N

deriving a preponderant part of their income and/or assets from Hong Kong ' 0 MERSE - EHRHRE BN A

and/or mainland China that are listed on other stock exchanges. 1.1%  H&REM Cash & Others + Artificial intelligence (Al) optimism drove Chinese and Hong Kong
0.6% 87 Energy equities rally in the first quarter but cooled by quarter-end.

£ £ &% Fund details

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

Southbound buying was at record-breaking pace, which reached
USD56 billion in the first quarter.

+ The rapid advancement of Al and the introduction of distilled
models like DeepSeek's V3 and R1 indicate the possibility of

EEfi {48 Unit price? HKS23.43 &7 o7 Securities 155 8 Holdings (%) achieving ‘good enough’ performance at significantly reduced
FX 32 B 8 Launch date 01/12/2000 w2 B Tencent Holdings 85 costs. The release of DeepSeek-R1 boosted investor sentiment
H 4 % {E Fund size ('000,000) HKs437177 %550 P2 EE Alibaba Group Holding Ltd 93 toward China's Al competency amid Al chips and technology
H&\ AR Fund descriptor JE 872 HSBC Holdings 92 exports restrictions from the US.
BEES — hERM ﬂp & F B 32 2% #R 77 China Construction Bank-H 57 + Hong Kong SAR government acknowledged the heightened fiscal
EqLTiiy Fund - mainland China/and Hong Kong 2 @ Meituan-Class B 48 challenges and announced a strengtheped fiscal consolidation
. £ @) Xigomi " programme, with some spending cuts for coming years in the
LR 2 32 Risk indicator (%)° VIAY %;’Eﬁ ;( jaomi Corp-Class B . % Fiocal Year 2025/2026 annual budget.
, 7 fT Hong Kong Exchanges & Clearing 32 i - ) .
[ B 4% Bl Risk class® 7 2 FB 1R B2 I AIA Group 31 + Sector allocation effect was positive while stock selection effect
H4B %= Fund tio (%)* 149059 ) was negative in the first quarter. Positive stock selection in
B und expense ratio (%) ‘?%%@; \/J\D.com Inc-Class A 26 Consumer Discretionary was offset by unfavourable stock
te 35 8 % 43 BYD Co Ltd-H 25 selection in Technology.
£ & R & Fund Performance Information (%)®
£ F{L B4R Annualised return B £ E R Calendar year return Z # @R Cumulative return
15 3% s 1w RIED #0E4 =@A 1% 3% s5& l& PIES
lyr 3yrs 5yrs 10yrs l::::'?h AT Al ghz Ak RUZ¢ YTD 3 mths lyr 3yrs 5yrs 10yrs l::::::eh
_ﬁ]% %m d 3381 065 211 118 356 1591 1449 -16.34 1446 1511 1474 1474 3381 196 1099 1248 13430
TR AEER
E‘j’e“rgrg;‘;“ 1852 593 136 0568 184 1953 1298 253 1075 900 983 983 1852 1887 700 705 55.20

return (%)"



5 it = & £ - Chinese Equity Fund Hia e oAl

1% B B2 R & 3 1 Investment objectives and other particulars! REEE 2% (735, /17%) Portfolio allocation (market/sector)®

%358 %8 \,&’_H“, % i PaN iz 0, =g o . . . ;nAbgL nK+ L BEXRT
b4 Bl s s e SR B 2.8% STARE GromsDsoniony - LHERAEDTARRTERE-SLR  GFAD
A BEBTRAHRRASE JUEREHEARE - & 23.7% F45 Technology .AI C 4 B 1L - TiDeenSeek VA R1% % 18 A E - -
BREESMERANRAMS  BEANNNERS 20.0% % Financials ARl Bl
AEASBEABIIM ETMABSRAR/ SAER 7% AT cat LSRR A i AR
& R R M 4 A )BTRS (TR R 7% &5l Telecommunications BEEmALE @bﬁaﬁ&&ﬂqﬁuﬁﬁﬁlﬁ » DeepSeek-R11E A
Achieve long-term capital growth through primarily investing in a 54% L Industrials Ej?éﬁk#ﬁ&ﬁ%gtp ’ )\:qE ﬁij j]i’] h

portfolio of carefully selected securities issued by companies 4.3% (ZFTEE Health Care ) ﬁg%ti@qﬁéﬂﬁ! iﬁ:r’jﬂiﬁ ;/\EIHFP‘ E’&E%%%%ﬁ
deriving a preponderant part of their income and/or assets from o ELHRE e Jo A s
mainlagr]wd [?hinpa and liste% on the Stock Exchange of Hong Kong 3'20/0 Ef&ﬁt Cash & Others %gﬁ%ﬁq] HEFEnERE 1 RF E%&:@¥E AIEE
(the 'SEHK’), including but not limited to H-shares and red-chips. 2.8% WHIEE Consumer Staples H-ske RANERIFRE ﬁ%&ﬁ%% K15 o
Up to 30 per cent of the non-cash assets of the investment 1.7% [EE Real Estate c HERE— %ﬁ%@iﬁ@fﬁ BER KR - ARSI
portfolio_ indirec_tl_y held by this Fund may hold sepu!'ities issued by 17% ¥ Basic Materials BRR TX¥FETERSE 1E| R RREERER
companies deriving a preponderant part of their income and/or ' . - o FRIE 8 o

assEtsn from mainland China that are listed on other stock 0.6% iﬁq%i Utiliies - Artificial intelligence (Al) optimism drove Chinese equity rally in the
exchanges. ———0.1% #/R Energy first quarter but cooled by quarter-end.

+ The rapid advancement of Al and the introduction of distilled
models like DeepSeek's V3 and R1 indicate the possibility of

£ £ & ¥ Fund details 1% & & M+ K& E Top 10 portfolio holdings (%) achieving ‘good enough’ performance at significantly reduced

B {7 {B# Unit price? HKS$14.04 3 7T 5 % Socurities # 75 % Holdings (%) costs. The.re‘lease of DeepSeek—Rlvboosted‘ investor sentiment
o [y - toward China's Al competency amid Al chips and technology
%32 B # Launch date 08/10/2009 & afL12 5 Tencent Holdings 87 exports restrictions from the US.
H £ & & & Fund size ('000,000) HK$3398.11 /& 7T WEE? Alibaba Qroup HOLd'”Q Ltd 98 . 0On 17 February, President Xi held a meeting with business leaders
E4 B AR Fund descriptor R Bl 12 & 4R 77 China Construction Bank-H 63 in the internet and high-tech manufacturing industries, including
Hﬁa_i‘%é — BN /]\ K 2 | Xiaomi Corp-Class B 58 Jack Ma. President Xi re-emphasized the importance of the
quiiy Fl:J;’]d - mainland China 2 @ Meituan-Class B 50 private sector to the (?hinese economy, acknovvlgdged some
e e 28 £ JDcom Inc-Class A 34 chatlenges the sector is currently‘ facing and reiterated the
[ B& 2 32 Risk indicator (%) 27142 P ) . . supportive stance for private enterprises and entrepreneurs.
. ) FR B T 7 $8 17 Industrial and Commercial Bank of China-H 3.3 ) o : -
[ B 4% Bl Risk class® 7 A + Sector allocation effect was positive while stock selection effect
= . £ 2 31 % 3 BYD Co Ltd-H 29 was negative in the first quarter. Underweight position in Energy
E £ B It & Fund expense ratio (%)* 149495 P
: o P ° ' #8 % NetEase, Inc. 28 and positive stock selection in Industrials were offset by
B % (R Ping An Insurance-H 28 unfavourable stock selection in Financials and Technology.

# £ R & ¥l Fund Performance Information (%)®
£ £t E R Annualised return /& £ E 3R Calendar year return £ & E R Cumulative return

RIES = RIES
1% | 3% | s& | 1% BNEY) 0| o | sm | s | s |FWEY| Z@A | 1% | 3% | s& | 1o% RO

lyr 3yrs 5yrs 10 yrs l::ll:l?h YTD 3 mths lyr 3yrs 5yrs 10 yrs l::ll:l?h
ﬁf% od 787 285 | -010 075 222 3344 182 560 1815 | 1575 1304 1304 | 2787 775 -050 775 4040
TR AEE R
E\félrgrglf%“ 1542 445 -026 016 079 3000 1331 691 | 1284 761 844 844 1542 1394 127 162 1287

return (%)"

fE#§ Z £ + Hang Seng Index Tracking Fund* veri .. anefll
% EEE R & fh 3% 15 Investment objectives and other particulars! WA 27 (7HI8,/17%) Portfolio allocation (market/sector)® % Commentary
Zﬁi@ﬁﬁ&ﬁﬁ@%ﬁm%&;ﬁE*?E’\J*IE%?!E%%&%@%E 32.2% 4 F¥ Financials CCECREE-FE BARMERRABRER - BiEE
BitEl(EEEHENES) REZMBAEHNESR - ﬁ& 27.7% 57l B Consumer Discreona S EI#R% 51583% @ MALBAEER — 28 25ER
AERES K HBHAZMESEBREFENKERR ) no "y KEHRE A 16.06% ° 1‘*?%%6’] E«Tﬁ%&f?‘% 0.23% °

17.3% &BHEE Information Technology

ZHBARHNRE  BUTRE 1%%%&%*@3%?%95 - CEBRTETENA TSR SNLEESENTISEEE
EEERRATEIANRBELARBYBELEENERE 45%  BEIR Energy fEa EPE’\J/%EI%(DeepSeek) BHRABENKAE - RHE
18R - 4.1%  EFE Telecommunications T%/@TE BRALERER ﬁjjﬁ?’-?fi’] epe  EIRET DS
Match as closely as practicable the performance of the Hang 37%  $EREX Properties & Construction %ﬁ;%; %%ﬁt %‘ IE? = )% %Eﬁ%@%@ﬁ ?; EE
Seng Index by investing directly in an ITCIS (Hang Seng Index 28% ARAEE Utilities “E%ﬂ e = %ﬂ]ﬁ’\];ﬁ%%iﬁ e REE:
Tracking Fund) with a similar investment objective. Whilst the 23% (EEFERE Health Care f el XM7 . N = o e i
investment objective of the Hang Seng Index Tracking Fund and % TR CHR-Z_REE_FE ;%i i EE o tﬂ‘\ﬁﬂiiﬁ'ﬁ [
. ‘ 2.1%  WFIHEE Consumer Staples BEAREDS - MARD STEE o
the underlying ITCIS is to track the Hang Seng Index, there can be . il e TB’] BRRERRAD % 7’5 B8 -
no assurance that the performance of the Hang Seng Index 1.2% ”TDJL% Conglomerates i - # 7 LY
Tracking Fund and the underlying ITCIS will at any time be 1.1%  BRiEZE Materials + In the first quarter of 2025, Hong Kong's equity market staged
identical to the performance of the Hang Seng Index. L 07% T2 Industrals a remarkable recuovery‘ the return of Hang Seng Index Tracking
03% 4 REH Cash & Others Fund was 15.83% and the benchmark Hang Seng Index Net

Total Return Index was 16.06%. The tracking difference of the

# £ & ¥ Fund details % & 4 & M+ X & & Top 10 portfolio holdings (%) Fund in this quarter was -0.23%.

2 A B Unit price? HK$26.41 3 7T Securities #75  Holdings (%) + The Hong Kong ;tock market bgneﬁted from a yglgation re;rating
L B 512 18 Tencent Holdings 80 and a recovery in sentiment driven by the Artificial Intelligence
B3 B 8 Launch date 01/12/2000 BEE 9 - (Al) tailwind. Positive sentiment was bolstered by reports that
E ¢ & E {8 Fund size ('000,000) HK$1246190 #7712 BB Alibaba Group Holding Ltd 79 China's DeepSeek achieved competitive performance compared
2 EE BT ) JE £ 13 % HSBC Holdings 76 to top-tier overseas Al counterparts at a fraction of the cost.
n; R FUf\d descriptor /N3 £2 B Xiaomi Corp-Class B 6.2 Also, a more supportive regulatory environment for the private
BEES -FE 2 ) ' sector and technology development has been confirmed in the
Equity Fund — Hong Kong B Meituan-Class B 6.1 National People's Congress in March and a President Xi-chaired
/.8 4 2 Risk indicator (%)° 2858 [ 22 3% 4R 77 China Construction Bank-H 53 symposium in February.
B[ 4 B Risk class® 7 BRI IE R AIA Group 45 + For the second quarter of 2025, the Fund Manager believes
o : # B17% &) China Mobile Ltd 37 foreign capital will continue to return to Hong Kong equity
E B % Fund expense ratio (%)* 078561 thE] T #5477 Industrial and Commercial Bank of China-H 3.3 markets, accelerating the re-rating story and USD depreciation.
b 35 3 1843 BYD Co Ltd-H 31 However, Trump's tariffs still bring volatility into the market.
£ & FRITE F Fund Performance Information (%)®
£ (L@ 4R Annualised return [E ¥ E 4k Calendar year return Z # E 48 Cumulative return
15 3% s 14 RIES #9E4 =@A 1% 3% 5% l& BIES
Since 2020 2021 2022 2023 2024 Since
lyr 3yrs 5yrs 10yrs e YTD 3 mths lyr 3yrs 5yrs 10 yrs e
-ﬁ]% ?’un d 4455 483 220 189 407 114 -12.59 -1310 -11.29 2141 1583 1583 4455 1523 1148 2065 164.10
¥ Index 46.08 561 297 270 542 -046 -11.94 -12.70 -1061 2269 16.06 16.06 46,08 1778 1579 3054 261.33
TR AEER
E‘j’élrgrglf]"g“ 2359 869 | 328 13 231 1060 1240 067 = -B83 1456 1049 1049 2359 2841 1753 1418 7371

return (%)"



EEBEHEHESL - ValueChoice Balanced Fund™ Medﬂ,’;;ﬁﬁ,pﬁskw anall

1% B B2 R & 3 1 Investment objectives and other particulars! REEE 2% (735, /17%) Portfolio allocation (market/sector)®

ERRER—REEEREARRE  ERBNLESRS 24.8% (% World Bonds CEY BBRREGHERED  ZEARZN-ARAE
LT BE  WVERRBEARIEE o 226% HEREERE Chinese & uoé’*ﬁﬁ BREHERESHTAARZEMN - él‘l%%/ﬁg%
. . IR, O TE - Lninese B ﬁ?Wﬁﬁiﬁﬁﬁﬂmﬁm?&éﬁﬂilﬂxmm\i
Achieve long term capital growth through investing in a diversified Hong Kong Equies % W IS A mm WE) o BATIEHE  BRATH Bl ;ﬁ%
Ece);zfirélrlowt;aﬁtriwr?rmally gtt?mprlses global bonds and equities with 16.7% 1¢£HE Norh American Equites Sl = BRI S S (A Zﬁﬁﬁﬁﬂ PN
ghting In equities. 13.4% ENEEE Eaui iJ‘]LﬁEH\J?&Trﬂ% R - ﬁmfﬂfﬂﬂ’&%%‘@?
A% B European Equies B SR 1T AL — SR B 5 EE R -
88% EABE (hEMiL/EE/ . @m;?%ﬁi%ﬁﬂﬁﬂfli Tmﬁﬁﬁgﬁgg Eg?& .
RS Asia Pacific Equities E S iy A T AL Al REEET
ZKM‘) $Chi /qu G- HitipRBRERBAGEH R  BIEREEZEA
{ex mainland China/HKJapan) BEARREATEERENEE - ek vE  BRE
8.8%  AAKE Japanese Equities BERTIRABNEEAR  EXREZETFHEEL KX
3.7% 72 Deposis BIEEA  MBERBNESFRENER LT -
o + Global stock markets started the year strongly with US equities
2.1%  B2RE Cash & Others reaching an all-time high in the middle of February. However, rising
0.0% A& Other Equities uncertainties around economic policy and trade, declining consumer

confidence and higher inflation expectations weighed on investor

" " 5 " " " sentiment towards US equities during the quarter, led to significant
& & A # Fund details % A4 & A+ X & & Top 10 portfolio holdings (%) volatility in the markets. In bond markets, there was continued

25 {78 # Unit price? HK$16.74 7 7T 25 Securities 575 £ Holdings (%) Eolicy div:,rgfncel.from tglobal chentretjbfamkiH In Marcz, the Fediral
. e " eserve kept policy rates unchanged for the second consecutive
A3 B 5 Launch date 01/07/2019 B2 R Telncent Holdings ' 19 month andplif’tjed iﬁs inflation outglook‘ whilst cutting its growth
E & & & {8 Fund size (1000,000) HK$324.05 7 7T g%?? Alibaba Group Holding Ltd 17 forecast. The Bank of England also left rates unchanged, whilst the
- . JE £ 13 % HSBC Holdings 15 European Central Bank delivered a further 25 bps cut.
=T é: ;ﬁ g @FLEQd ;d;fcngrxtn(; B8 RS 15480% £ /815 88 E 5% Taiwan Semiconductor Manufacturing Co 1.0 * Despite the uncertainty around the trade policy, the fund finished the

e = e = o 0 ChinaAMC CS| 300 Index ETF 09 first quarter in positive territory, driven mainly by the strong
Mixed Assets Fund [Global] ~ Maximum equity around 80% Aoole | Dl9 performance in the Hong Kong equities amid the innovation of
[ B& 2 32 Risk indicator (%) 13.24 ppte nc - artificial intelligence technology in mainland China. Other regional
. N % & Meituan-Class B 08 equities also held up relatively well, except for North American

B AR B Risk class® o /NK £ (8l Xiaomi Corp-Class B 08 equities which were weighed by higher inflation projections and
H £ B Xt % Fund expense ratio (%)* 092876 {8 Microsoft Corp 08 economic uncertainty. For fixed income, the 10 Year Treasury yields

fell quite significantly towards the end of the quarter given growing
concerns over downside risks to growth, global government bonds
recorded a small positive return over the quarter.

#€2019%7A1AK - BERE AR ((FE M DEAHRELRES LEJF%(VE E5tEll) Bt TR ERYEE R B
BT ENKD %%iﬁﬁﬂ%?ﬁ BABRMBUR H&(;%E*:FLA&EEH&H&, aiE - 52021¢12H3Eli KOESHWREBEMEZE
LEEEH ERNOESPNELBEE T - RXHBTE 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 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.

US Treasury N/B 4.25% 31/01/2030 07

E £ R E ¥ Fund Performance Information (%)® (H & £ H20197H1H & 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% w0& RASY o0 o0 022 2023 202 FPES A 15 3% 5% w0& Ko

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

launch launch
ﬁf% . 984 260 637 FEANA 370 1380 111 1518 689 832 372 3n 984 800 3621 FEANA 2327
TR AEER
2\‘/’3;;;%“ 468 414 212 FEANA 208 1649 | 145 333 319 363 175 175 468 1293 1105 FEANA 1235

return (%)"

TRETR ) WE2H2021F12A30E 2 EARELRBE E LN 2K - The following table shows the fund performance since the restructuring and

the fund rename effective from 3 December 2021.

(LB} Annualised return JE B4} Calendar year return Z#H E$8 Cumulative return
B2021F B20215
1% 3% 56 105  1AMPES 03/12/21 £9MF% Z@AR 1% 3% 58 0%  12A3EES
1y 3yrs  Sys  10yrs Since W0 gy B2 B W% Ty’ grws 1y 3ys Sys doyrs Since
3 December 2021 3 December 2021
'ﬁf%nd 984 260 FEANA TERENA 0.86 TEANA 098 1516 6.89 832 372 372 984 800 FEANA TEANA 289
FHRAEER

aDv"élrgrglffgSt 488 414 TFEBNATEENA 348 TFEANA 098 333 319 363 175 175 468 1293 TFEENAFEENA 1205

return (%)"

TRER WELH2019F7A1HBZFELEHRELEHBEF AN —XZ R ° 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 |E &£ @ £k Calendar year return £ # @ 3R Cumulative return
BRIBE BRIBE
15 3 5% 105  2021%12R2R 2016 2017 2018 01/07/19 2020 01021 =fiA 1% 3fF 5% 105 2021512A28
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -02/12/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to

2 December 2021 2 December 2021
ﬁfﬁm d 336 FEANA TEANA TEAENA 778 TEANA TEENA FBERNA 515 1380 025 446 336 FEANA TEANA TEANA 199
FHRAEE R
E‘j’él;;lf%“ 257 TERNA TERNA TERNA 380 FEANA FEANA FEANA 500 1649 308 316 257 FEANA FEENA FEANA 946

return (%)"

TRER ) BEFEZTHELB2011FE3A248FE I 2 RIBLUIEL % Z B - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

F H{t @ Annualised return /B £ B R Calendar year return 2 &M R Cumulative return
15 3% 5% 1% BIEY £9Z6 =EA 1% 3% 5% 10& BIEY
y  3ys  Sys  loys  Smee 200 02 A2 W08 WA Ty gms 1y 3ys  Sys  logs e
ﬁf?’und 98 260 637 | 395 | 37% | 1380 111 | 1516 689 | 83 372 | 372 98 800 3621 4736 6740
PR A LR R
aDv"élrg;ﬁ]"gSt 468 4l4 21 214 220 1649 145 333 | 319 363 175 175 468 1293 1105 2357 3567

return (%)"



IR IR EE £ « Global Equity Fund'

HE R

Medium rlibzk‘” afs !!

1% & B R K fh3 15 Investment objectives and other particulars!

EBTIERAREEFRRRYRERTAEZRXSM LN
WA NERRAEMERIEE -

REEE 2% (735, /17%) Portfolio allocation (market/sector)®

64.7%
12.0%

%[ United States
EMEF Other Equities

cBREMERE-ZTHELIHBERTHBAEER  KHHE
LRERBEREZRLUIITEOTE - TR REEHT
HRARESLGE  BRERZHFARER  MERKR

Achieve long-term capital growth through primarily investing in a 46% BAJ ity e o T
lportlfrf;ioL of cirefully selected shares traded on stock exchanges 4.3% mmﬁ?@% Mainland Eg%%gEgggf;ﬁg%&géﬂéiggzﬁﬁgg
i globat markets China & Hong Kong BOERETIEA  AHLENRBERNARY -
3.5% & United Kingdom BERHERE - BMNRETHHEEMLYIE - K&
0 "~ Big - EERNEHENG RSN EBRS  mAOER

3.0% MZAX Canada

£ £ &% Fund details

2.9%
1.8%
1.6%
1.1%
0.4%
-0.1% %4 R Ef Cash & Others

A France
2B Germany
BN Australia
I+ Switzerland
T Netherlands

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

AT E TR g EMEERA B8 EREREES
o BRNESEMMBELS EibtRITmSEA - REH
A 5FBERRBAEBERIALE  BERAMM
ZRBR RN RREMSEUNREAS - HEMG
TELA RRBACERTS - PEREEREAR
A RESBERREEA TS EDNHEFEHE M)
IR 1 % DeepSeek I F M ER) - MR ERAREA B H
ﬁ%%ﬂﬁﬁ%“ﬁﬁ@%%%?'?%%%ﬁﬁ%ﬁ

+ First quarter action in investment markets has been dominated

E U B4 Unit price” HK$2468 BT % Securities # 8 & Holdings (%) by policy uncertainty, volatility, and a broadening-out of
X 3 B # Launch date 01/07/2019 Apple Inc 47 performance beyond the US. It was a quarter marked by sharp
3 - e — X #T Microsoft Cory 38 moves and rotations across asset classes. Global equities
EeHER F‘und size (000,000 HK$1,203.55 % 7T NVIDIA Corp ° 33 posted negative returns, whilst global equities high dividend
E&FAHI Fund descriptor A c 2'5 index saw strong gains, reflecting the defensive taste of the
BEEE — R mazon.Lom i markets in the quarter. In the US, there was a sell-off and the
Equity Fund — Global Alphabet Inc-Class A 22 equity markets underperformed. Worst hit were mega-cap tech
/.8 £ 22 Risk indicator (%)° 1504  Mete Platforms Inc-Class A 19 names, which despite still-strong profits growth, saw
. R JPMorgan Chase 10 momentum slip. In Europe, stock markets recorded double-digit

8B # Bl Risk class® 6 g Lilly and Co 09 rallies. Following the definition of its election, Germany
E £ B3 b = Fund expense ratio (%) 081984 Berkshire Hathaway Inc-Class B 09 proposals to flex the debt brake for defence spending and with
£ T8 8 3 Tawan Semiconductor Manufacturing Co 09 a new infrastructure spending plan might have increased its

borrowing costs, but equity investors welcomed the news.
Fiscal response across European countries also supported the
markets rally. In the UK, the Spring Statement showed that the
UK is walking a tightrope, but the more restrained
announcements enabled the equity markets to maintain its
gains. Emerging markets broadly presented gains,
outperforming developed markets. Chinese and Korean equities
showed strong gains, especially with China's growing
competitiveness in artificial intelligence (evidenced by advances
at tech firm DeepSeek) and signs of more supportive policies
from the government. Hong Kong stocks also outperformed,
with financials leading the gains.

M2019F7THALIERE - BEEmEcaEdE((aEAZNDEAaHABEREEEFEATBEEFEDTEMH)  BEABTHRERREESH
EUREEFTETHYERNRERRELSEFEROAE REBENBER  WEKFUREBRKEERE - With effect from 1 July 2018,
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 11 & ¥l Fund Performance Information (%) (B % £ H201957H18 i 3L Z & I Fund performance since launch on 1 July 2019)

£ (L E R Annualised return

Z # @48 Cumulative return

B £ [E R Calendar year return

14 3% 5% 1§ RIE £9E4 =ER 1% 3% 5% 0% PRIES
lyr 3yrs 5yrs 10yrs l::::fh AT Al zhza Ak RUZ¢ YTD 3 mths lyr 3yrs 5yrs 10yrs l:::'l?h
ﬁf%n d 383 581 1455 TEANA 949 1237 2163 A728 211 1397 148 2148 383 1848 9728 TEMNA 6846
FH R AEE 3R
E‘j’e“rgrg;‘;“ -047 548 475 TEANA 482 1897 1035 572 1148 443 337 -337 -047 1735 2611 TFEANA 3056

return (%)"

THRETR BRFETHELSH2016FE7A1IBFEIZRIFUELEZ A  The following table shows the fund performance since its launch on 1 July 2016

under ValueChoice as a reference.

f#£ (L@ R Annualised return /B {£ B4R Calendar year return Z & E 48 Cumulative return

BiIES = BiIES
1 ;ﬁr 3 yi : :fs 1100yi Swe' W0 wm W@ 2B WM **Y’ir%"’\ ;ftﬂ 1 ;f :yi ::fs 1100yi Sice
ﬁf% . 383 581 1455 FEANA 947 1237 2183 A728 2211 | 1397 | 148 148 383 1848 9728 FEANA 12075
IR AREE R
2\‘/’3;;;‘;“ -047 548 475 TEANA 468 1897 1035 572 1148 443 337 337 -047 1735 | 2611 FEANA 4866

return (%)"

TRER ARSI THESHF20195F6A30HZFRBR (A& HZH) IELEZ A - The following table shows the fund performance under ValueChoice

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

S £ L@ R Annualised return JE sE B4 Calendar year return Z & B4R Cumulative return

BRIAE HRIBE
15 3% 56 0%  2019%6A08 L, o5 OOT16 o0 g OWOV18 =R 1f 3 54 10%  2019%6F30H
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%n d 259 944 TEANA TEANA 944 TEANA TBANA 751 2063 1090 1339 174 259 3104 TEANA FEBNA 3104
TR ALER
E‘j’e“rgrg;‘;“ 333 304  TEENA REANA 304 TERNA REANA 339 1048 1075 473 214 333 940  TEENA FEENA 940

return (%)"



EEEtEREEKRIEEE L « ValueChoice North America Equity Tracker Fund™ menZER gl

1% B B2 R & 3 1 Investment objectives and other particulars! REEE 2% (735, /17%) Portfolio allocation (market/sector)®

BAERBENRAREREERO AREERREL 33.6% i Technology CEEBRRATANERNGT XEEEREATH.
i(HSBC Pooled North Amerlga Equity Index Tracking Fund) 5% 14.1% 57l EES Consumer Discretionary g;igfin “b‘ﬁi‘kﬁﬁﬁiﬁk%iﬁﬁﬁ %E% E;ﬂ;g ' ;
£ ZBEFTSE MPF North America Hedged Index ) & 3 © B9 = R

12.7% & Financials BRTEEREAEIERT  SFEN —ERANZEE

Match as closely as practicable the performance of the FTSE 11.7% T Industrials EIRESHT [ZRAGNGIRNENEULE - A —2=
MPF North America Hedged Index by investing directly in an APIF e " FEE—FTRRNBEREATR  FL /giﬂEEF&LHMME
(HSBC Pooled North America Equity Index Tracking Fund) with a 10.4% EFF#I2 Health Care ERMARNERESPET TREBAREE - FELE
similar investment objective. 45%  WFEHEE Consumer Staples RAEHE 4HMERCERNSE BB RBNASE
43% &R Energy EEEEELEHEREDNEE - BETE BHEATEMBER

LYARN fﬁ%%ﬁ[&ﬁ%ﬁ% EHEEMSTRE  BRACATEE

28% BRI Utilties ENATHEBESHERE - CRATERENES 8

2.2%  Fifl Telecommunications Wfiﬂ?m%ﬁﬂi MEERASNEBRDENEELE TS
CHEERELDERRESRENTABRE o BHH

2.2% [EHE Real Estate 7
1.7% ¥} Basic Materials A%X%g,g%ﬁ;ﬁ;%&ﬁé%ﬁ FARARE - BEES R

IS8
+ US equities were down over the quarter as trade policy uncertainty

-0.3% H & REM Cash & Others mounted. Another reason for the US equities underperformance was
developments in the artificial intelligence (Al) sector with the launch of

£ 2 &% Fund details 1% &4 & M+ X & & Top 10 portfolio holdings (%) DeepSeek, leading to concerns around competition in the broader Al

space. Having outperformed all the major equity markets last year, this

E AL Unit price? HK$43.05 % 7T =& 7 Seourities # 8 & Holdings (%) year started with US exceptionalism continuing, supported by
A% 32 B # Launch date 01/07/2019 Apple Inc 6.5 Ametrica»]ti%zgorl]icieslby (‘jhe tnevx‘/t a?j@nist;@ction,thHowe\/tir, the first
N - — — 4 8 M quarter of as played out quite differently with growth concerns,
£ % % EfE Fund size (000,000) HK$3,480.88 /8 7T ﬁlﬂﬁa;’]lgosoﬁ Corp gg and recent reversals in expensive large-cap technology stocks leading
E & EA M Fund descriptor A é)rp 3I6 tdo a p@ck[ug‘ in T:rkftbvolatility‘ kO: thed macroec?nomicfiront, hard
BEES — 2 mazon.Com | ata, including the labour market and corporate profits, remain
. . - resilient while survey measures, like consumer confidence, are
Equity Fund - North America lethagfttlfnc ClaISS ACl A gg weakening. On the policy front, Federal Reserve Chair Powell has
[ B& 2 32 Risk indicator (%) 1723 ea va 0rms Inc-Aass g signalled a ‘wait and see’ stance, highlighting the uncertain economic
BB 4 5 Risk class® 6 Berkshire Hathaway Inc-Class B 16 outlook, but the Federal Open Market Committee (FOMC) still signals
o 1% 38 Broadcom Inc 15 further gradual easing. Earnings growth expectations have weakened
E £ B3 b = Fund expense ratio (%) 0.82426 Tesla Inc 14 but remain above global peers. Risks to the growth outlook include
| threats to tech sector dominance, weaker consumer confidence, and
JPMorgan Chase L4 trade policy uncertainty. Looser fiscal policy, tax cuts and deregulation
could be supportive. Rich valuations make prices vulnerable to

disappointment.

#2019%7A1AKE - BEBES AEA S TEEN I NESRHNBERB ST EN S ([BEE ) MEEA B THARXBABRES MG

EAETHUEOXDEL EFHEHERETE  KERBRNKE H&Z§7J<$M&§ﬁﬁ&4&§”ﬂ% 52021$11H19Eli KOBEEMREREM
Txﬁtl:iﬁ;ii%ﬁ D EESZBEEE - 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)
f#£ (L@ #R Annualised return /B (£ B 4k Calendar year return Z # B4R Cumulative return

15 3% 5§ g RIES o ;w3 o FBES ZEA 1% 3% 5§ g PBIES

Since

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

launch launch
‘ﬁf%n d 651 702 1633 FEANA 1187 1673 2711 -19.81 24.33 2240 -440 -440 6,51 2258 11312 FEANA 9066
FERAEEHR
aD\?élrggi%%st 0.00 6.70 571 F@EANA 583 1938 1348 738 1259 981 593 o8 0.00 2147 3200 FEANA 3789

return (%)"

TRER WESH2021F11A19B XS SERES BB EFE LW 2RI ° The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

(L E R Annualised return JE S E 4§ Calendar year return 2 & E 48 Cumulative return
H2021% B2021%
15 3F 5% 105 11A19RES 19/11/21 £ME% Z@A 15 3F 5% 1045 11A19AE4
lyr 3yrs 5yrs 10yrs Since 2020 -31/12/21 22 2023 202% YTD 3mths lyr 3yrs 5yrs 10yrs Since
19 November 2021 19 November 2021
ﬁf ﬁm d 651 702 FEANA TEANA 491 FEANA 071 1981 2433 2240 440 -440  B5L 2258 FEANA FEANA 1749
& Index 749 787  TERNA TEANA 577 TEANA 089 1938 2548 2345 414 -414 749 2553  TEANA TEENA 2079

PR A ER R

E\?élrgrglf%“ 000 670 FEANA FERNA 672 FEENA 231 738 1250 981 593 593 000 2147 FEANA FEANA 246

return (%)"

TRER WEL£H2019F7A1BBZEE 2 EHRELEBEF LN A —X 2K I - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
f#F F{L B4R Annualised return /& £ @ $R Calendar year return Z 75 38 Cumulative return

BRIAE 8
1% 3F 5% 106 2021%11R18H 2016 2017 2018 01/07/19 2020 oyoy21  =fAR 1% 3F 5% 106 2021511A18H
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
-

Lt 064 FEENATEANAFEENA 23  FEENAREENAFEENA 1014 1673 2587 55 3064 THEANAFEENATEENA 6182
PR A LR R
Dollar cost 1486 TEENAFEENAFEANA 1370 FEANA FEANAREANA 726 1938 1125 32 1486 FEENA FEENA FEENA 3520

averaging
return (%)"

RIEE

TRER ' HETETHES£H2011F30248BIZRFLUELEZ M - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.
£ {LE R Annualised return /B £ @R Calendar year return Z #E R Cumulative return

1£ 3% s&  wx REES O m us  wu FPES @A 12 3% s ng PBIEY

Since Since

lyr 3yrs 5yrs 10yrs e YTD 3 mths lyr 3yrs 5yrs 10yrs e
ﬁf%nd 651 702 1633 | 1061 1097 1673 2711 | 1981 | 2433 2240 | -440 | -440 651 2258 | 11312 17438 33050
TR A EE R
E\?&Z;ﬁ%ﬁ 000 670 571 615 629 1938 | 1348 738 1259 981 -593 593 000 2147 3200 8158 13477

return (%)"



£ 8% M ik E 8 KI5 8 E £ « ValueChoice Europe Equity Tracker Fund™ menZER gl

1% B B2 R & 3 1 Investment objectives and other particulars! REEE 2% (735, /17%) Portfolio allocation (market/sector)® 5F i Commentary

FREBERAREEMERAREN EREESRER 22.4% 5 United Kingdom F BEEIAEASOTSHEX R ANENELLE SR
% (HSBC Pooled Europe Equity Index Tracking Fund) 2 & 2 85 o, iR BRI ARG BRI DR KBS R B E

16.1% J%E France B R DA gz e BA IR o BUT
Match as closely as practicable the performance of the FTSE W4'O°/0 iw Sui Iy d EI‘J%}E; . @fé%)ﬁﬁﬁ%;ﬁﬂfﬁ . Bi;;saeek}\lggg*ﬁ@m%m%;%;\@
MPF Europe Hedged Index by investing directly in an APIF (HSBC 0% “m Switzerlan - Mg - BB R A ER M H L ERE R
Pooled Europe Equity Index Tracking Fund) with a similar 7.4%  EHREE Other Equities @%E;zﬁg 05— R '@%)ﬂgé%?@%g
investment objective. 6.2% 7 Netherlands gﬁm\)ﬁﬁ% § B 7 £ Eﬁ}égﬁﬁé
5.0% EAH ltaly éfi?gé@ =@ m@ﬁgmgggfﬁﬁg
49% JsH Sweden NEBE  REEe 4 FRSR X
HNEYRAEE - EEEMNS BONERE
4.4% B Spain I TEB 38 7 R A AR K o B 7 T#% - ZA%
3.4% % Denmark %ﬁﬁﬁﬁi?%&Eaﬁ%vﬁﬁﬁﬁ'§éfﬁ$§ﬁﬁ’$iﬂ§%§m%25@§
15% %% Finland . European equities performed well in the first quarter of 2025, despite falling in
o March on the back of uncertainty around growth as well as concerns around the
0.3% H&KEA Cash & Others US trade policy. Although economic growth remained muted in 2024, the

European economy seems to have picked up some pace this year. The Eurozone
Composite Purchasing Managers' Index (PMI) rose, in a third consecutive month

£ £ & ¥l Fund details % & 4 & M+ X & & Top 10 portfolio holdings (%) of expansion. Manufacturing PMI was up, but remained in contractionary
territory and conversely, service PMI fell, but remained in expansionary territory.

FLAR Unit prioe? FKS2058 B0 7 Seaurtes B Holdings () ok which foeed Sacant vty du 1o epecyedns fom
o y whi ignifi volatility du reussi
B 3 B 8 Launch date 01/07/2019 SAP SE 2.4 DeepSeek‘[s: artificial inte(tligence related announcer;ents. On the policy front, the
. o e — | European Central Bank (ECB) cuts rates twice by 25 bps both in January and in
E £ & 7 {& Fund size (000,000) HK$637.35 /& 7T E;}If HSAldReg v gi February. Furthermore, amid signs that inflation was slowing at a faster-than-
sn . olding 8 expected rate, ECB officials suggested a rate cut in April is probable. Germany
E& B A Fund descriptor : ‘ °
. e P Roche Holding AG-Genusschein 20 unveiled a sizeable EURS00 billion infrastructure investment fund (to be
REZES - BNER disbursed over 10 years) and has committed to additional defense spending
f _ : Shell Ple 18 which can provide a boost for medium-term growth. Meanwhile, UK equities
EqUIty Fund Eumpean countries N is AG-R 18 rose over the quarter but fell in March, amid concerns around the UK economic
F 27 Ricl indi /)3 ovartis AG-Reg . outlook. According to preliminary data, UK Composite PMI rose to 52.0 in March,
[ B2 2 i€ Risk indicator (%) 1590
AstraZeneca Plc 18 driven by strength in the service sector which offset contraction in the
& B 4% Bl Risk class® 6 ) manufacturing sector. However, business confidence remained close to its
H4 8%t % Fund o 04 088059 Novo Nordisk A/S-B 18 lowest Level in more than two years. The UK retail sales volume gauge fell for
& 7 # Fund expense ratio (% ) SE i o0 f the sixth consecutive month. Annual core inflation fell in February to 3.5%. On
;EE*I Hi:SRBC Holdings iz the policy front, the Bank of England cut rates by 25 bps in its February
lemens -Reg g meeting.

M2019F7HIERE - BAREREAE(BEASNE AN EERBE ST EFE((EEFTE]) MEEAS THEERNRZEESHEE
EEHETIYEEOKSESEEEREHE  REABERMEEK WBKFUARBRARKESE - §2021F11A268E KO E MR EEEM
WEHBECEH LRI ESRB/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 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.

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

RIES = RIES
18 3% 5% 0% Tol’ a0 2021 2022 2028 204 FHES ZEA 1F 3% 5F WE Ty

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

launch launch
ﬁf%nd 586 693 1283 FEANA 705 315 1744 1368 1759 328 877 877 586 2228 8293 TEANA 479
TR AEER
2\‘/’3;;;‘;“ 423 572 463  FERANA 443 1623 8.24 075 767 234 343 343 423 1817 2538 FEANA 2784

return (%)"

TRER ' WES2H2021F118268E2EHRESZEE T A Y#-E ZRM - The following table shows the fund performance since the restructuring

and the fund rename effective from 26 November 2021.

(L E$R Annualised return J& sEE1 4§ Calendar year return Z & B4R Cumulative return
B B
1% 3 54 10E 11A6EES 26/11/21 £9ES =ZfEA 1£ 3 5% 10E 11A26RES
lyr  3ys  Sys  10yrs Since W0 gygm B2 B W% Ty’ Frws 1y 3ys Sy doyrs Since
26 November 2021 26 Novemnber 2021
ﬁf%nd 586 693 THEANATEENA 547  FEENA 48 1368 1750 328 877 | 877 58 2228 TEENAFEENA 1951
1 Index 711 839 FEENATEANA 704  FEANA 546 1256 1933 464 906 906 711 2735 FEANATERNA 2555
FH R AEE R
E\j’éggﬁ%ﬁ 43 572 THEANATEENA 592 FEANA 503 075 767 23 | 343 343 423 1817 THEANATEBNA 2123

return (%)"

THRETR WES£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.

S £t @ Annualised return /& £ @ #k Calendar year return 2 & @ 2R Cumulative return
BRIBE BRIEE
1% 3% 5§ 0% WNFURBA o0 o0 g OUOT9 L0 OO ZER 1 3% 5% 10 2021%11A25H
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
ﬁfﬁm d 1978  FEANA TEBNA TEANA 10.32 FEANA TEENA FERANA 712 315 1464 084 1978 TEANA FEANA F#EHANA 26.67
PHRAERR
Efélrg;;‘;“ 112 FTEENAFERNAFEENA 926 FHEANAFEANA FEENA 656 1623 732 151 1112 FEANA FEANAFEENA 2300
return (%)"

TRER ' BEETHEL£H2011E30248BIIZ2RTLUIELE Z M - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.
(L@ Annualised return /& $EE 4R Calendar year return £ & E R Cumulative return

RIES - RIES
1# 3% 5% bE g 200 2021 202 2023 20% *ﬂ? cfA 15 3% 5% WF

1yr 3yrs 5yrs 10yrs I:::‘n?h 3mths Lyr 3yrs Syrs 10yrs Ig::‘n?h
ﬁf% » 586 693 1283 558 528 315 1744 1368 1759 328 877 877 586 228 893 7222 10580
FH R AEE R
E\j’éggﬁ%ﬁ 423 572 463 379 354 1623 824 -075 767 234 343 343 423 1817 | 538 4504 6270

return (%)"



EBETKIREEBKHIEEES « ValueChoice Asia Pacific Equity Tracker Fund™ menZER gl

1% B B2 R & 3 1 Investment objectives and other particulars! REEE 2% (735, /17%) Portfolio allocation (market/sector)®

BREERERE EREEEN-EREEEKER 0 Mo C BHRERAFARAMLA  BRZARATH - RE RERE
éi(%lss?é(afed {ASE*E;ES ex jaﬂ E ui?ﬁdf Tzﬁin 0% WMM@% Mainland SHBREDHNOEED - E%E*Mﬁ%@fﬁ%gﬁ E54% -
= pan Equity 9 China & Hong Kong = U E 5 i T B AI5%H B 4 DeepSeck 8 B 70 5 2 B

Fund) 7% & Z85FTSE MPF Asia Pacific ex Japan Hedged Index#9

3
19.1% Em—mdia SFHREER EEN A5 REH I E AT T ISR - b

xR o 15,79 % Taiwan A-fF-EHRAARRKAGR=F-AF = AGLRET - HRHE
. 7% 8E %#ﬁti*z‘zi%ﬁ&/ﬂi“‘%ma o AMAEELELRR
Match as closely as practicable the performance of the FTSE 13.0% R Australia 1 22% 5 B2 b 43 O 0 38 4 I )

MPF Asia Pacific ex Japan Hedged Index by investing directly in an

. EEGE REBVBRATEES
APIF (HSBC Pooled Asia Paific ex Japan Equity Index Tracking 8.7% T Korea

- E%L‘*?E‘Hxéié%T Eﬂf%‘%,}"-‘!ﬁi‘“i

Fund) with a similar investment objective. 2.8%  #i0% Singapore AR —H BRADGRESERAEN  BREEETE
16%  EAET Malaysia DA -~ AREAE FESNERTREOMRE BHARES
: " Y Eﬂ(%lﬁl% ERRLHERYERER) A ZEBUBHENERT &

1.5%  %E Thailand ERTABAABETE - SHTBATESTIRARGEESD < hE
13% DR Indonesia BEERREALGER T EDEANFEE - £ 1B TEE

%E&Eﬁ’“?ﬁ\ﬁ% CRBEENRAEERD N BHOAEHTIHER
0.7%  47E New Zealand SEINEREEE -
0.5% ﬁﬁﬁ n%‘% Other Equities . Aswan equities were up modestly during the quarter but were marginally down during
0.4% Iﬁ%&ﬁm Cash & Others March. Chinese equities were the main driver of returns in Asia during the first

quarter. The fourth quarter of gross domestic product (GDP) accelerated to 5.4%
year-on-year, with 2024 growth achieving the government's target of ‘around 5%

3 o 5 A 5 n - 0, A rally in Chinese tech stocks also supported markets as the announcement of
Eﬁgﬂ Fund details &éﬁﬂ = w +*§E TOP 10 portfo"lo holdmgs (Al) DeepSeek led investors to reevaluate the country's leadership in the technology

BB Unit pI’iCEZ HK$14.20 /% T % & Securities B2 Hol dlﬂgS (%) sector. China's an‘nual Nationgl People’s Congress (NPC) got underway in Beijirjg in
. o TE B B . March 2025. Policymakers signaled a pro-growth stance at the NPC meetings.
A% 3 B # Launch date 01/07/2019 & /2 15 B8 E & Taiwan Semiconductor Manufacturing Co 78 The GDP growth target was set at 5%, and inflation target was set at 2%
N . ) Gt — ﬁééﬂg A% Tencent Holdings 45 reflecting deflationary pressures in the economy. Key points of the announcement
E & & & {8 Fund size (1000,000) HK$442.85 /& 7T WI?E B Al 5 9 , 39 which helped drive investor sentiment were regarding the fiscal deficit goal of 4%
HESEAHR Fund descriptor Alibaba Group HOLdmg Ltd g of GDP, and the emphasis on boosting consumption. In India, growth has been
& gg% B N ACEN YD) = E & ¥ Samsung Electronics Co Ltd 25 moderating since in the middle of 2023 amid weaker private sector investment.
a~ = DA o c [th Bank of Australi 18 But the structural growth story remains intact, supported by favourable
Equity Fund — Asia Pacific, excluding Japan ommonwea ank of Australia : demographics and rising incomes. Headline inflation dropped below the Reserve
1 DL g HDFC Bank Ltd 14 Bank of India’s 4% target in February, paving the way for further gradual easing.
S /)3 g \

B B& 2 32 Risk indicator (%) 1701 JAFI 44 BHP Group Ltd 14 Taiwanese stock market experienced significant declines during the period amid
I Iﬁi‘g& EU Risk class® 6 ) p : concerns around tariffs on exports to the US, especially on the semiconductor
- % Meituan-Class B 13 space. Asian markets offer broad sector diversification and fair valuations, with
E £ B3 b = Fund expense ratio (%) 0.87896 /|\K 22 @ Xiaomi Corp-Class B 12 China's policy measures and other structural §torig§ as positives. Tech remains the
- . A profit engine amid rising optimism over China's artificial intelligence developments,

= & T % Reliance Industries Ltd 11 but export-oriented markets are more vulnerable to external shocks.

#2019F7H1IH R « B4 %ﬁ@%ﬁzﬂ((ékﬁiﬂj)ﬂ/\ﬁvfﬁiﬁ%z% DEGBI(EEE)) MEEFETHEETAREESER
EETEI TR K D E maﬂ%m REBREMEE  WEKFUALERRKE T% 52021¢11H12El»t KoEEHIRERZEN
RELECDEH  RKH %%%ﬁhﬁ A% o With effect from 1 July 2018, 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.

H £ FIH & ¥ Fund Performance Information (%)® (HZ £ H20195E7H1H & 3L Z ¥ IR Fund performance since launch on 1 July 2019)

£ £t @R Annualised return /& £ E %R Calendar year return Z & E & Cumulative return
18 3% 5%  10F ms?fe% 2000 2021 202 2023 204 FHES ZEA 1% 3% 5% l0F msfﬁf
lyr 3yrs 5yrs 10 yrs P YTD 3 mths lyr 3yrs 5yrs 10 yrs TRtnen
ﬁf% o 848 100 823 TFEANA 3% 1710 -048 1654 580 1050 071 071 848 305 4854 TFEANA 2014
TR A EE R
Efélrgrg;%“ 127 342 171 REANA 176 612 448 -463 368 364 021 021 127 1063 883 FEANA 1038

return (%)"

THRER ' WELH2021F11A12BE2EHRES SBEFE NI ZRE - The following table shows the fund performance since the restructuring and

the fund rename effective from 12 November 2021.

fF F{L B4R Annualised return /& £ @ $R Calendar year return E #5[E 38 Cumulative return
B20214 B20214
1% 3F 5% 0% 11AREZES 121121 £9E$ =fA 1% 3F 5% 10E 11A1AZES
lyr  3ys  S5ys  10yrs Since W0 gy B2 B W% Ty 3mms 1y 3ys Sy loyrs Since
12 November 2021 12 November 2021

ﬁf?’und 848 100 TEANA TEMNA 137 FEANA 289 1654 580 1050 071 071 848 305 FEEANAFEENA 457
6 & Index 915 189 TEANA TEANA 033 FEANA 269 1553 730 1105 095 095 915 576  FiEANA RERNA 113
FIH R AEE 3R

E‘j’élrgrg;"g“ 127 34 TEENAFEENA 340 FEENA 060 463 368 364 021 021 127 1063 FEENAFEENA 1201

return (%)"

TRETR WESH2019F57A1IHBEZEELETHRELEEEFAE N —XZ K| ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
f#£ (L E 4} Annualised return [ s£ B 48 Calendar year return Z # E48 Cumulative return
BRIBE BRIEZE
1% 3 5% 105  2021511R118 2016 2017 2018 01/07/19 2020 0y0y21  =f@AR 15 3 5% 10F 20215118118
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -11/11/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to

11 November 2021 11 November 2021
‘ﬁf%n d 1240  FERNA TERNA FEANA 986 TEANA TERNA REANA 491 1710 17 327 1240 FEANA TERNA TEANA 2496
TR AL EIR

Efélrg;;‘;“ 099 FEANA FERENA FEENA T4t FEANA REANA REANA 68 2612 193 044 099 FEANA FERENA FERNA 1828

return (%)"

TRER ' HEETHEL£H2011E3024BB I Z2RBLIEL % Z A - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

$E (L E R Annualised return /& $EE 3R Calendar year return £ & E 3R Cumulative return
15 3% 5§ wg PBIEY #9E6 =@A 1% 3% 5% 1% PIEY
lyr 3yrs 5yrs 10yrs Iﬁ::‘n";‘ 2020 2021 02 223 202 YTD 3mths lyr 3yrs 5yrs 10yrs Iﬁ::‘n";‘
-?Sh% ﬁm d 848 100 823 341 253 1710 -048 -16.54 580 1050 071 071 848 305 4854 3990 4200
FHRAEER
E‘j’élrgrglﬁfg“ 127 3% 171 200 1@ 212 448 -463 368 364 021 021 | 127 1063 883 2187 3044

return (%)"



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

ngh rlsk“”‘ ll!

1% & B R K fh3 15 Investment objectives and other particulars!

BREERENEEHERAEEN AEREHRERER

Bfl(BETHC(EHLTES)RSBRBETEL
XEFNRE c BABLEFECERBESRAHEMERY
EHERREFANREARREHRBEPELZR I
KR BITREEEFECERUES RAEERE
HERREFANKRFAEEAREYGRE EFE L ERH
#HRBAR -
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

5 { {E#& Unit price? HK$8.72 & T
A 3 B # Launch date 01/07/2019

£ £ & % {8 Fund size (000,000)

E&EA I Fund descriptor
BEEE — hERH
Equity Fund = mainland China

& 2 #2 2 Risk indicator (%) 31.26
2 B 4% 5l Risk class® 7
E £ B3 b & Fund expense ratio (%)* 0.88854

HK$1,523.39 /& 7T

#2019 7A1A A -
BEGEEHAE]

REEE 2% (735, /17%) Portfolio allocation (market/sector)®

32.7%
256.9%
19.7%
6.4%
5.8%
2.3%
1.8%
1.6%
1.4%
1.1%
0.6%
0.5%
0.3%

%7l B &R Consumer Discretionary

% &l Financials

B Information Technology

82JR Energy

51 Telecommunications

2FE#IE Health Care

W HEE Consumer Staples

T % Industrials

HEEE Properties & Construction

JRATE Materials

42 A 1% Conglomerates
NFIEE Utilities

#4 KEM Cash & Others

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

& % Securities #5 A £ Holdings (%)
% 214 B% Tencent Holdings 80
fi 2 B 2 Alibaba Group Holding Ltd 79
/)N K £ [ Xiaomi Corp-Class B 76
B3 3% $R 7 China Construction Bank-H 76
% & Meituan-Class B 76
7 B 7% &) China Mobile Ltd 53
# B T 7545 17 Industrial and Commercial Bank of China-H 4.7
Lt 25 3 % 17 BYD Co Ltd-H 44
# B $R 7 Bank of China 40
F B F % R K Ping An Insurance-H 32

EBaRELBREFE(BRFAIDEAHABERBESERFITERFEDTAH)
BEETHAENEATECXERESABERNEE REBBRNBEK - HSZEKSFM&EFH&H&E%% With effect

cCECRFF-FRCAEFALTAFERRZSIME
o BAEPEMEEHASODREA/1736% @ A REE

EREPERY — FRE R IEBRNHERERLT50% °
AZEESNREREER-014% °
cERBLTODERENBRYRBAAFER D ELE
E_Z-_RFE-FTHATHMNER - RYHTEEM
iéﬁﬁﬂﬂé%ﬁ%iﬁvéﬁ&ﬁ%%%%%@ﬁ
2648 o

- ESRERR  BERFBENERSLCESIBEMEE
BREEERYE FERTALSILTE LEEY -4
i x%l@%%% FERTRZZ_RAFE_FHH
ByiEaaE g mal -

+ In the first quarter of 2025, Hong Kong listed Chinese equities
experienced positive returns. The return of Hang Seng China
Enterprises Index Tracking Fund was 17.36% and the
benchmark Hang Seng China Enterprises Index Net Total
Return Index was 17.50%. The tracking difference of the Fund in
this quarter was -0.14%.

+ The strong performance of Hong Kong listed Chinese equities
can be attributed to the unexpected resilience of China's
economy in the first quarter of 2025. Robust retail sales and
industrial output have contributed to a positive performance in
asset markets, leading to a significant shift in investor
sentiment toward optimism.

+ The Fund Manager believes that Chinese equity market may
continue its upward trend as stimulus measures take effect and
positively impact economic data and corporate earnings.
However, the second quarter of 2025 may experience increased
volatility due to external factors.

BRFETHEEPEDERE

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 % £ H2019%7H18 & 3L Z & I} Fund performance since launch on 1 July 2019)

£ % {L B Annualised return

B £ E R Calendar year return

BIES

18 3% 5% 0F T’ g0 2021 202

lyr 3yrs 5yrs 10yrs (BT
i 5139 713 016 TFEANA 19 129 2199 1647
This Fund ' ' ' ' : ' '
8 Index 5084 806 100 FEANA 110 033 214 1587
?ﬁ?ﬁm&iﬁ B}

ollar cos 5

o 7745 | 1075 | 377 TEANA 281 878 | 1670 | 26l

return (%)"

TRESR BEHETHESLH2011E3024BBIIZ2RBLUEL 2 Z A - The following table shows the fund performance since its launch on 24 March

FNES
2023 2024 Ty
171 2967 1736
1099 3105 1750
-952 | 1872 1119

Z #E 48 Cumulative return

@A 1% 3% s5& g PIES
3 mths lyr 3yrs 5yrs 10yrs (B
1736 51.39 2299 08l FEANA -1056
1750 52.84 2618 513 TEANA -614
1119 2745 3583 2031 TBEANA 1702

2011 under ValueChoice as a reference.
£ % {LE # Annualised return

B £ E R Calendar year return

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

lyr 3yrs 5yrs 10yrs e
AHEE
This Fund 51.39 713 016 113 -097 129 2199 -16.47
¥ Index 52.84 806 100 -0.30 047 -0.33 2141 -1587
TR AEE R
Dollar cost
averaging 2745 1075 377 0.86 058 878 -16.70 261

return (%)"

TRER BEAETHESE F20195F6A308 2K (A A #2201 LLELEZH ° The following table shows the fund performance under ValueChoice

FNES
2023 202 \TD
171 2967 | 1736
1099 3105 1750
-952 | 1872 1119

Z # E 48 Cumulative return

=@ 1% 3% 5§ w& PIEY

3 mths lyr 3yrs 5yrs 10yrs e
17.36 5139 2299 081 -10.75 -12.80
1750 52.84 2618 513 -295 6.74
1119 27145 3583 2031 895 839

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

£ % {LE #{ Annualised return

/& f£ @ #R Calendar year return

3 2 3 3 ; %ﬁﬁ? EEl
1 3 5 10 20195£6H30
lyr 3yrs 5yrs 10yrs  Since launch to 2004 215 2018
30 June 2019
AE$ .
e B 156 1013 365  FEANA -031 1362 1725 000
& & Index 264 1130 461 TEANA 157 15.06 1714 1.06
l‘j@ﬁﬁwiﬁ Ik
ollar cost 5
averaging 194 214 197 FEANA 169 16,52 -14.68 568

return (%)"

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

ZE & E R Cumulative return

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

30 June 2019
2260 156 3356 1963  FEMANA 250
228 264 3789 | 2527 FEENA 1373
-019 194 6.56 1023  FEANA 1478



&5 Remarks
¢ EBREEESASEANR IRENASKENARBITHM ¢ The risk rating is defined using a 5-point risk scale with risk rating “1" representing the

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

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

BELSBRLEBELSHEABLHE 2N RIBESSHREES R volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus Fund and the

BLERESNTE I Z2TN2EZ 647 AEER L ET R Core Accumulation Fund are derived based on the available historical data of the

HE + %( EmaT - RS EEE MRS SR NE R underlying indices of the industry recognised reference portfolio of the Age 65 Plus Fund

By ST ] o e - and the Core Accumulation Fund respectively while the same risking rating mechanism as

! o all other Constituent Funds has been applied.

AT RAREER &Ti;}iﬁﬂ’\] %% L The following provides a general description of the risk rating categorisation.

o N

1 = {&J—”ﬁ - Ehfﬂ% " A& fw*’% &1 %é EBQ/E"] 1 = Low Risk — Minimal chance of losing a significant portion of your capital over the
AE (@\Kﬁbﬁ ) o FE— EX MERER - BREHEY term of the investment (although this is not guaranteed). Expected to
WEEKS - demonstrate minimal price fluctuations over short periods of time.

2 = BEEHERR - CEREABEFFHEEMKIEBRRI 2 = Low to Medium Risk = Low chance of losing a significant portion of your capital
SHEE(BETRERE) - A—REBEN EHes over the term of the investment (although this is not guaranteed). Expected to
HEREENEBELS - dlemonstrate moderately low level of price fluctuations over short periods of

3 - hERR - ERABERTEATERTELABS time.

B E (B8 1§§§) T_aj;t ?ﬁﬁ ﬁ% 7 B 7 A @%$ 3 = Medium Risk — Modlerate chance of losing a sligrjifioant portion of your capital over
) EE R - the term of the investment (although this is not guaranteed). Expected to
o o demonstrate moderate level of price fluctuations over short periods of time.
_ = = e O & = Mt © 15

4 = iPT:;EmJ—HS Ehﬁ@&qﬂ = ﬁim% Z}?.%K 4 = Medium to High Risk — Moderately high chance of losing a significant portion of
HOMAE - E—RERHA - AHEETRREED your capital over the term of the investment. Expected to demonstrate
%@ BE o . moderately high level of price fluctuations over short periods of time.

5 = =EAR - HEREBRETE E BEeBRABONE 5 = High Risk = High chance of losing a significant portion of your capital over the term
E-E-RERHEN B ﬁﬂ*irm{g@ﬁ@ ° of the investment. Expected to demonstrate high level of price fluctuations over

00

BB AR T IR B A E 2024 F 12 ASIA K BB H
[2. (% 4% 21 R HSBC Group Management Services Limited}E fit
FEBERANSIARBTIRETEKBEHK S E S 8 IEHEEE
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SHEBRRNSERE AREBEBSRTEFR - R
ERNESHNEAREL BRABE=ZFZRABBREMTE
MEEREE A BB RS RETIRE) A
EBREEDEESS °
EL S
& B 4R Bl HEFER i3

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%
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short periods of time.
The risk ratings are based on data up to 31 December 2024.
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 (i) 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 2024 to 30 June 2025.

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 31 March 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.
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