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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
% 78 & {R =F & & MPF Conservative Fund4 1 IRPR IR ZE & Global Equity Fund" 3
&% & £ Bond Fund 1t B8 Z= HE £ North American Equity Fund 3
N w &1 N = + E E F

S5 % 2 % Global Bond Fund 2 hi2eeme-6s e ey (e 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 & & E X £ Mixed Assets Fund mEetEREERIERES 5

) : - 4+
658 1 X £ Age 65 Plus Fund 1 ValueChmc}i 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

h 15 Bl BE Market review*
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Global equities ended a rollercoaster ride higher in the second quarter, with investors appearing complacent by shifts from 'tariff escalation’ to negotiations, despite continuing policy
uncertainty and geopolitical tensions. US stock indices recovered from their early April lows to reach new record highs. Non-US markets, including Eurozone and Japanese equities,
also delivered strong performance, with low double-digit USD returns, attributable to foreign exchange effects from a weaker US dollar. Emerging markets (EM) equities rallied as
well, with EM Asia (ex China) and Latam leading the gains.

1t % X = North American Equities
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US stocks surged in the second quarter, achieving their strongest gains in the past six quarters, albeit in a sea of volatility. Tariff announcements on Liberation Day sparked heavy sell-
offs in early April, but subsequent relief propelled US stocks, with the S&P 500 reaching its new high late in the quarter. Information Technology and Communication Services drove
the rally, with Industrials posting low double-digit gains amid optimism for re-shoring. Conversely, declining oil prices weighed on Energy, which led the losses in major sectors. Health
Care also dropped while Real Estate faced pressures from higher yields.

EX M B2 = European Equities
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In the second quarter, Eurozone equities modestly outperformed other developed markets in USD terms, driven by a 9% appreciation of the Euro against the USD. Among major sectors,
Consumer Discretionary performed the weakest, with Energy and Health Care also significantly underperforming. On the contrary, Real Estate led gains, buoyed by an improving domestic
macro backdrop and lower policy rates. Industrials, Utilities and Information Technology delivered robust returns of nearly 20% return for the quarter. At the country level, German stocks
slightly outperformed the broader index, while French stocks lagged.

25 M (B A B8 4b) IR = Asia ex-Japan Equities

WE$%Whmm%:§ﬁﬁﬁ@'ﬁEEM S ETRE ﬁﬁv%&ﬁ%ﬁ%ﬁﬁﬁﬂﬁ BEIEEETME ﬁ@ﬂxﬁT Ao a8 M (B AKRIN IRE R
AL ERBEAREE WHLERH - ERAETEEEARNEREAVEER - & Qﬁ%%%%ﬂ ﬁ % BEEEXEHRETEHACENETN - &
:%m%%i@ﬂ&%@ﬂ°ﬂﬁ%%&%rﬁ@éﬁTﬁ&@ﬂ-ﬁ%ﬁﬁ%%ﬁﬁtﬂ-%@%#%%&ﬂ %ﬁﬁ%%ﬁ?*e
Asia (ex-Japan) stocks experienced a volatile in the second quarter, but ended mostly higher in USD terms, driven by strengthening Asian currencies against the USD and optimism
surrounding ongoing trade negotiations between the US and Asian economies. Korean stocks surged, fueled by post-election policy hopes of corporate governance reforms and
supplementary fiscal measures. Taiwanese stocks also tracked the rebound in US Tech names, despite persistent concerns about stronger currency impacting exporters' earnings.
Indian stocks rose after two quarters of losses, while Association of Southeast Asian Nations (ASEAN) markets posted more modest gains, with notable dispersion due to lingering
idiosyncratic risks.

th & i% Z Chinese Equities
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Chinese equities ended modestly higher in the second quarter after Al-driven rally in the first quarter, though still outperforming global markets year-to-date. A US-China trade truce
and ongoing Chinese government support measures alleviated investor concerns. Sector performance varied. Health Care surged, fueled by optimism over biotech/pharmaceutical
developments following some on-track progresses. Financials advanced, with the People's Bank of China keeping its easing bias as evidenced by its rate cuts in May. However, Tech-
related shares varied. Consumer Discretionary sectors fell as some e-commerce shares retreated, whereas Information Technology sector posted solid gains. Real Estate declined in
the quarter.
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Hong Kong equities mirrored the volatility of global markets in the second quarter, ultimately closing noticeably higher after underperforming in the previous quarter. Lower local
interest rates bolstered market sentiment, complemented by increased capital market activities, including higher trading volumes and a surge in new listings. Optimism surrounding
Chinese policy developments and technological advancements also contributed to the rally. Most sectors rose, with the Financials leading the gains. Real Estate rebounded sharply,
while Consumer Staples, Industrials and Utilities saw more modest gains in the quarter.

IR 3k 15 % Global Bonds
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In the second quarter, fixed income markets displayed mixed performance as the Federal Reserve maintained a wait-and-see approach. US Treasury yields experienced significant volatility,
with 30-year yields rising due to heightened market concerns over potential inflation risk and a widening government deficit, resulting in a steepened yield curve. In Japan, long-term bond
yields also saw sharp moves, with 30-year yields reaching a record high of 3.2% in May. UK and German government bonds outperformed US Treasuries, as the European Central Bank and
Bank of England eased further in the quarter. Global corporate bonds staged a strong recovery since April, with Investment Grade (IG) spreads tightening during the quarter.

In the foreign exchange market, the dollar index saw sharper losses in the second quarter, driven by investor caution against a weakening US growth outlook, deteriorating fiscal
conditions, and diminishing expectations for 'US Exceptionalism’, prompting potential capital shift away from US assets. Major currencies broadly appreciated, with the Swiss Franc and the
\Euro leading the gains. Meanwhile, most Asia and emerging markets currencies continued to strengthen. )
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e Markets face potential volatility amid ultra-
high policy uncertainty, slowing global
growth, and geopolitical risks, although
falling rates should be supportive. The
Fund Manager 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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Growing Al technology adoption, along with
the government's favourable policy signals
and US-China tariff de-escalation have
bolstered market confidence. Valuation
discounts still reflect investor concerns
surrounding domestic challenges and
geopolitical risks, but firms' relatively low
overseas exposure may partially shield them
from external headwinds.
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North American Equities

XEBAERBP TR - — LD RAH
ATHEE 5] < IR ATRMERA AR BEE
%B{ﬁTﬂﬂﬁﬂli ﬂ&%

B E {7
ZEEROEEEEOR o BB BR N
B ﬂ%ﬂﬂﬁﬁl%%ﬁa‘f’ﬁj{i o = ffE

LEREGXKEHLHMEE

US earnings growth expectations have
weakened, with some firms reluctant to
issue forward guidance. Risks to the growth
outlook include trade policy uncertainty,
threats to Technology sector dominance, and
weaker consumer confidence. Looser fiscal
policy, tax cuts and deregulation could be
supportive. Rich valuations make prices
vulnerable to disappointment.
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Hong Kong Equities
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Market sentiment remains buoyed by lower
local rates, dynamic capital market
activities, and spill-overs from mainland
China's Technology sector developments,
despite ongoing worries about geopolitical
risks, external trade, and domestic macro
conditions. However, valuations are fair,
reflected in below-long-term average
multiples, and relatively high dividend yields.
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European Equities
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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 could be affected by
global trade policy uncertainty. Fiscal
spending commitments in Germany should
support long-run growth.
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Asia ex-Japan Equities
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Asian markets offer broad sector
diversification and attractively valued
quality-growth opportunities. Prudent policy
easing across the region, China's policy put
and other long-term themes continue to
serve as positives. However, persistent trade
uncertainties may lead to uneven impacts,
with export-oriented markets more
vulnerable to external shocks.
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Global Government Bonds
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A combination of global policy uncertainty,
the re-emergence of growth concerns in
early 2025, and worries over 'deficits
forever' has driven volatility in government
bonds, with yields remaining elevated.
Outside of a US recession scenario, a
sustained decline in yields is unlikely.

FFUA TR -
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):

ReLLEEKRZHTEEMERA » Overweight implies a positive tilt.
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FHERELEFEMN BB EMMER o Neutral implies neither a particularly negative or positive tilt.
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For Investment Grade (IG), credit spreads
have reversed their recent widening
and are low in a historical context.
Nonetheless, all in yields remain reasonable.
Global policy uncertainty remains a potential
risk, particularly if it leads to a widespread
loss of confidence and an unexpectedly
sharp slowdown.

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

B FEWISES
Emerging Market Bonds
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For local currency bonds, emerging market
(EM) local currency debt looks positioned to
do well in a backdrop of high real yields,
strong fundamentals, and a weakening US
dollar. Indeed, strengthening EM currencies,
combined with falling inflation, are allowing
EM central banks to ease policy, further
boosting the appeal of EM local bond
markets to global investors.

For hard currency bonds, EM hard-currency
debt is a structurally improving asset class
with ratings upgrades outpacing
downgrades. Moreover, policy stimulus from
China and Europe provides some offset to
headwinds from trade tariffs. Any spread
widening from here is likely to be limited.
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BLEEES - Core Accumulation Fund®
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Provide capital growth for the Members by investing in a globally
diversified manner. The Core Accumulation Fund, through its
underlying investments, will hold B0 per cent of its net assets in
Higher Risk Assets (generally means equities or similar
investments), with the remainder investing in Lower Risk Assets
(including without Llimitation global bonds and money market
instruments). The asset allocation to Higher Risk Assets may vary
between 55 per cent and 65 per cent due to differing price
movements of various equity and bond markets.

£ £ & ¥ Fund details

EE {7 /84 Unit price? HK$27,68 7% 7T
B 3 B 8 Launch date® 01/12/2000

E € ¥ E & Fund size ('000,000)
E & E R Fund descriptor
BEAEES BRI - REREZDIEL65%
Mixed Assets Fund [Global] — Maximum equity around 65%

HK$6,374.00 7% 7T

[ B £2 52 Risk indicator (%)® 9.95
[ B& &% Bl Risk class® 4

E £ B X b & Fund expense ratio (%) 0.77643

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

40.4% 3tFERE North American Equities

36.6% JRME# World Bonds

8.6%  ENMRE European Equities

3.9% TARE (REMM/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

35% HEREERE Chinese &
Hong Kong Equities

27%  BRBRZE Japanese Equities

1.6%  EfEZ Other Equities

1.4%  R& R Cash & Others

1.2% 773 Deposits

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

7 ¥ A & Holdings (%)

7 3

i& 77 Securities

f##X Microsoft Corp 29
NVIDIA Corp 28
Apple Inc 24
Amazon.Com 18
US Treasury N/B 3.75% 30/04/2027 14
Alphabet Inc-Class A 14
Meta Platforms Inc-Class A 13
Amundi Euro Govt Bond 15+Y ETF Acc 13
Lyxor Core Eurstx 600 Dr 12
US Treasury N/B 4.25% 31/01/2030 10

o i [ f
Medium risk** EIEIB !!
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+ Global equities ended the second quarter of 2025 on a positive
note, driven by the easing of policy uncertainty over US trade
tariffs, as well as the de-escalation of the Iran-Israel
geopolitical issue. The fixed income market experienced
heightened volatility in the second quarter of 2025 on a relative
basis as yields across the treasury curve ended the final month
lower amidst a robust labor market, cooling inflation and
geopolitical tensions and rates remaining unchanged as
reiterated by Chair Powell's cautious stance. In June, the
Federal Reserve remains in a 'wait and see’ mode as they
attempt to balance below trend growth and above target
inflation. The Bank of England remains on a gradual easing path
and may take the policy rate mildly below its neutral level.

+ The fund finished the second quarter in positive territory, driven
mainly by robust performance coming from global equities on
the back of a risk-on market backdrop. US equities also
contributed as the region continued to show resilience. Other
regional equities also held up well such as Asian equities
including Japan. For fixed income, 10 Year Treasury yields
detracted marginally towards the end of the quarter with
positive performance coming through from the allocation to
global government bonds over the quarter. Exposures to Asian
investment grade and European government bonds further
added value over the quarter.

£ & R & ¥ Fund Performance Information (%) (B & £ 2000512 A1H A% 3L Z & IR Fund performance since launch on 1 December 2000)

#£ (L E R Annualised return

1% 3 5 10 £
lyr 3yrs 5yrs 10 yrs
KES
This Fund 932 951 T47 543 423
FERAEE
Dollar cost
averaging 588 554 370 346 270

return (%)"

THRETR > BRELNR2017E4A1BBAERREH S ELZELFIH - The following table shows the fund performance since its launch as a Constituent

uE
Since
launch

B £ E R Calendar year return

2020 2021 2022 2023 2024 ENES
YTD

11.85 1128 -14.53 1429 792 6.87

13.28 566 -494 801 258 542

Z #E 48 Cumulative return

=@A 1% 3% s5& g PIES

3 mths lyr 3yrs 5yrs 10 yrs (B
704 932 3137 4342 6971 176,80
549 588 1756 1992 4053 91.66

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

HERBERE
1% 3F 5% 0E  RIES
lyr 3yrs 5yrs 10yrs Since DIS
Launched
K% .
This Fund 9.32 951 T4 RERNA 6.50
SEHA ‘
Reference 1103 988 689  FEMANA 6.36
Portfolio*

[E £ @ 2Rk Calendar year return

&
2020 2021 2022 2023 2024 ENZES
YTD
11.85 1128 -14.53 1429 792 6.87
12.06 943 -16.32 1403 954 724

Z & E R Cumulative return

BRBERR
=f@R 1% 3fF 5 105 BIES
3 mths lyr 3yrs 5yrs 10yrs Since DIS
Launched
704 9.32 3137 4342  TERANA 6817
770 11.03 3272 3954 FEANA 6630

& PMIEXREXRRI(ERREDTME  BERXKRENR0ITF4ALIEER  RLORBECATRERECENET FTUHEREEEREEMBEERMA -
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

Low risk®"

snafl

1 & B2 & X fh 51 Investment objectives and other particulars!

BRREDEITARE RREARAEERE TR
R o BBARKRE - 655 % E S M RL20%H B EFE
RENBEEREE(—RERBRIEURE) W HH
EERENBERREE(EFEEIRRERESFREY
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.

£ £ & ¥ Fund details

EE {7 /84 Unit price? HK$1371 % 7T
FX 3 B 8 Launch date® 08/10/2009

E € ¥ E & Fund size ('000,000)

H& B A H M Fund descriptor
REAEES RN - REREZRIGHI25%
Mixed Assets Fund [Global] — Maximum equity around 25%

HK$1.950.47 /& 7T

[ B £2 52 Risk indicator (%)® 6.90
[ B 4% Bl Risk class® 4

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

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

76.7% 355[E% World Bonds

13.5% JLFEHEZ North American Equities

2.7%  EUMRE European Equities

15% FARE (RERH/E%/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

1.5% 73 Deposits

1.4%  HEIREERE Chinese &

Hong Kong Equities
——0.9% B REM Cash & Others
——0.9%  BZXRE Japanese Equities
L——0.8% EfliE Other Equities

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

% Securities ¥4 2 Holdings (%)

US Treasury N/B 3.75% 30/04/2027 37
US Treasury N/B 4.25% 31/01/2030 22
US Treasury N/B 3.875% 31/12/2027 16
United Kingdom Gilt 3.75% 07/03/2027 15
US Treasury N/B 3.875% 15/10/2027 15
US Treasury N/B 4.125% 31/07/2031 14
Amundi Euro Govt Bond 15+Y ETF Acc 14
United Kingdom Gilt 4.375% 31/07/2054 13
US Treasury N/B 4.625% 15/02/2035 12
Bundesobligation 1.30% 15/10/2027 12

- EEBESEWNBETAPERAE  URFHENLE
FIMEBURREEAMMEE T - RERER_T_RF
E-FRART -BELPTHRY - BIREBEBCR
ZRFPLLA UARBEREIFANEEREELSM
BFFETE  ZAKRE—EABEES WS X MRBY -
PEERET SR T _RAFE_FREYEETMNE
WE) o RNA BERESBEERE HABTEERBZ
HERESRAZNER EHRITESESRNEBRE
Pk WATRE A R I R A B B B R R R KT

- ERKBNBEFEIZEHMT  EoUERE_F LT
MEANTFHXEARES REXBEEOR - THERER
AEFRBNBUR ESE—SHHESNE - REA@E
ETSARBETYHT REBREARBRIRENIE
ERRR - ERERBHERRE  TRESKETR
Bl - A ERERRRAES /LG  fIMBEASZE
NREEE -

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

+ The fund finished the second quarter in positive territory, driven
mainly by contributions coming from global government bonds
with 10 Year Treasury yields detracting marginally towards the
end of the quarter. This was further supported by contributions
coming from Asian investment grade and European government
bonds. On the equity side, robust performance was mainly
driven by global equities on the back of a risk-on market
backdrop. US equities also contributed as the region continued
to show resilience. Other regional equities also held up well
such as Asian equities including Japan.

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

£ FE{LE#R Annualised return

1% 3F 5 10 - FNES
1yr 3yrs Syrs  10yrs l:mh 2020 2021 2022 2023 2024 Y10
rES
This Fund 579 354 12 233 203 9,02 139 1321 715 256 379
E]Ftl? B EE R
ollar cost
g 293 260 110 117 114 6.10 113 5.2 475 116 257

return (%)"

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

RIZES

/& sEE 4Rk Calendar year return

Z # @R Cumulative return

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

308 579 1101 6.36 2590 3710

224 293 8.00 560 12.36 1948

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

[E £ @ R Calendar year return

Z # E 48 Cumulative return

1% 3E 5 105 ﬁ?ﬁ%ﬁéiﬁ £9ES =fiA 16 3E 5% 105 E%?Eéiﬁ
lyr | 3ys  5yrs  10yrs  SinceDis 2020 2021 202 2023 0% Ty 3pees 1y 3yrs 5yrs 10yrs | SinceDIS
Launched Launched
ﬁf%n g 579 35 1% FEANA 283 902 139 131 715 25 | 379 308 579 101 636 FEANA 228
SEHE
Reference 587 335 = 055 FEANA 21 821 071 | 1484 72 | 330 341 | 304 587 | 1040 279 FHEANA 1881
Portfolio®

COBMIERBREERI(ERKREDNE  BERKRERITF4ALIEE N OREECABRERESENER ERNEAKREAEREEREERMMA  For
Default Investment Strategy (‘DIS') purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation from
Flexi-Managed Fund when DIS commenced on 1 April 2017.



MBS EFE L « MPF Conservative Fund4

1% & B R K fh3 15 Investment objectives and other particulars!
BRRBFRATEBRATA  UERRFRTHEETT
FHERENERE BREERTESITRESGELR
%o
Achieve a rate of return higher than that available for savings
deposits through investing in high grade Hong Kong dollar
denominated monetary instruments, however, MPF Conservative
Fund does not guarantee the repayment of capital.

£ £ & # Fund details

EE {7 /84 Unit price? HK$14.10 7 7T
B3 B 8 Launch date 01/12/2000

H £ & E {& Fund size ('000,000)
E$E A M Fund descriptor
BE¥mIGES - B
Money Market Fund = Hong Kong

HK$13,34749 7 7T

[ B2 £2 52 Risk indicator (%)® 044
[ B 4% Bl Risk class® 1

E £ B ¥ bt & Fund expense ratio (%) 0.77059

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

72.5% 773k Deposits
24.9% H& REM Cash & Others
2.6% f&% Bonds

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

& % Securities # A 2 Holdings (%)

0CBC Bank Hong Kong TD 3.70% 03/07/2025 28
0CBC Bank Hong Kong TD 0.17% 02/07/2025 26
Hong Kong T-Bills 0.00% 02/07/2025 26
HSBC Hong Kong TD 0.30% 02/07/2025 23
Sumitomo Mitsui Trust HK TD 1.51% 16/09/2025 22
Agricultural Bank of China TD 0.55% 21/07/2025 22
National Australia Bank 0.00% 09/10/2025 22
Sumitomo Mitsui Bank Corp TD 0.43% 04/07/2025 22
Natixis TD 3.82% 10/09/2025 19
MUFG Bank Ltd TD 3.70% 03/10/2025 19

1% &L b

Low risk®"

snafAl

- RSEBEBENRBREARENEEESERADE
£ -BEEMEBRNFANLFTER BTESHEE
AR FR BARCTAEREMERESENE  ERY
B2RMT  EHAMRKETK  MERBAMNETR KLY
100E220fE £ 8 - ERNE RO RALL B - £
BEEREERFE—M@A/ @A/ SEAFREFR
& LABEEE A K ARSI IMEE TR AN
BTVHE MR B2H - EFR45H -

+ The Fund Manager continued to use overnight deposits and
short-term Treasury-hills for liquidity management. HKD
funding was very flush after Hong Kong Monetary Authority
(HKMA) intervention during the quarter. Hong Kong Interbank
Offered Rate (HIBOR) curve significantly steepened as front-end
rates were heavily dampened by flush liquidity while longer end
also down by around 100 bps to 220 bps over the quarter.
Given the steepness of curve at the longer end, The Fund
Manager have extended the duration by investing into
1-month/3-month/6-month deposit/Certificate Deposit space in
order to capture the attractive term premium. The fund ended
the quarter with a weighted average maturity (WAM) of 28
days vs 45 days last quarter.

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

£ F{L B4R Annualised return

14 3% 5% 1f RIEY EDES
1y 3ys  Syrs 10yrs lSmce 2020 201 2022 2028 202 Ty
aunch
A28 337 314 187 112 132 047 000 039 37 38l 151
This Fund : : : : : : : ' - : :
AR ER E
Prescribed 047 056 034 018 042 000 000 0,04 076 078 012

saving rate'”

{#:B & £ ¢ Guaranteed Fund*

B £ @R Calendar year return

Z # @R Cumulative return

ZER 1% 3% 5% 10% F&sﬁj
3mths  1lyr 3yrs  Syrs  10yrs o ch

079 337 973 973 11.82 3805

0.06 047 170 170 186 1099

REFERRK
Low to medium risk®* 2 H

1% &EE R & fh 3% 1% Investment objectives and other particulars!
FRRENSTEE (—REBERRES  RERKS)
DERRBERZE  FARIEERERERSERKTE B
MREBREC BNAELELIN TN RESE]HE
ERMRE] -REFMXEHAELASRRERE
RAREGEFRFERREEE  EEE@MERITHT
GLR0% °
Achieve long-term capital growth with low volatility whilst
ensuring that the ‘Guarantee’ as defined in subsection 3.4.3(f)
‘Guarantee features' of the MPF Scheme Brochure is met through
investing in a diversified portfolio that normally comprises global
bonds, equities and cash. Guaranteed Interest Rate will be
determined by HSBC Life (International) Limited at the beginning
of each financial year but will never be less than zero per cent in
any case.

£ £ &% Fund details

B {v {4 Unit price? HK$10.58 /& 7T
X 3 B 8 Launch date 01/12/2000

E ¢ % & {& Fund size ('000,000)

H& B A M Fund descriptor
RELS — BEMREGME] KEREB RNAH
Balk  HEINREBLEFIERET RNREESAR
ENENEENSE UBRERE -
Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in the
Guaranteed Fund) under the Guarantee Conditions®.

HK$3,41376 /& 7T

[ B2 £2 52 Risk indicator (%) 322
[ B 4% Bl Risk class® 3

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

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

52.8% &% HKD Bonds
39.6% Z7fE# USD Bonds

2.7% HEREBRE Chinese &
Hong Kong Equities
1.8% 773 Deposits
1.7%  3tZEHE North American Equities
0.6%  #& kA Cash & Others

0.3%
0.2%

Bl European Equities
TARE (hEML/ EE/
BARSN) Asia Pacfic Equities
(ex mainland China/HK/Japan)

0.2%  AZEKRE Japanese Equities
0.1%  EfHE Other Equities

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

& % Securities 574 & Holdings (%)

Wells Fargo Bank NA 4.12% 22/04/2030 23
Export-Import Bank of Malaysia 1.831% 26/11/2026 18
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 17
Malayan Banking BHD 3.54% 16/04/2030 17
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 17
Nestle Holdings Inc 5.25% 13/03/2026 17
Shinhan Card Co Ltd 1.375% 19/10/2025 16
TSMC Global Ltd 0.75% 28/09/2025 16
DBS Bank Ltd/Hong Kong 2.00% 01/03/2027 15
Korea Expressway Corp 1.125% 17/05/2026 15

#%5 Commentary

- EERZSBHEETHBERAR  ARFHELESIH
BBORRZENMED T  REREN-_Z-_RAFE_FEK
BRIF -BELHMHERY  BREMEABAERBER
M- AEEREREFOMBERFESMERFHNELE
ZFREE—EARBES EXha Bk CETRETHER
D RFE_FRMHEEAMBIRE - AR BERE
BEEEE ABTHERNBZNERASNEZOBIR -
RGRITEFBEIREBRS K U BEREZ/ES
B AR R MK

- HEWHERE-FEA FEFRRAEESRRAKTSH
MEEYRE - REFE  ETSEARBEETDT  BERE
KREAYRRMEIZTRBOR « s BERRE-—FFY
Eela -

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

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

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

#£ (L E R Annualised return

1% 3F 5% 10
lyr 3yrs 5yrs 10 yrs (BT
rES
This Fund 5.27 203 000 010 023
Eﬁ?ﬁﬂ&%& kA
ollar cost
averaging 292 191 069 032 016

return (%)"

Ei

B3I
Sinci

B @ R Calendar year return

2020 2021 2022 2023 2024 YTD

426 278 677 215 261 332

221 214 225 136 155 208

FNES

Z # @R Cumulative return

ZER 1% 3% 5% 10% r%?ﬁ
3mths  1lyr 3yrs  Syrs  10yrs o ch

193 527 6.22 0.00 105 580

138 292 585 352 322 391



IRk &% & £ - Global Bond Fund Lowﬁimq:dlum risk** K2 !!

& & B8 R X 3% Investment objectives and other particulars! REE 4 3% (I8, /1T%) Portfolio allocation (market/sector®

EBIERANIEEMROBREATMESELEE L 36.9% 3 United States gy S Fﬁﬁﬁ*ﬁégﬂgiﬁ%& :
= oo b @ g £ T oo W HELR N R 1+
EHX%EE’J§$%TE HH%¢E/)§ZWB31%%TE1&7J<:F 15.5% Em%% Other Bonds EA/E\ﬂiEﬁé 3T o EFDJEI:H

Achieve stable capital growth with low volatility through primarily 13.5% &R Mainland China 7N AR B25(0 &
investing in a portfolio of carefully selected global fixed-income 5% ‘ ! HRRIE - BUMR

6.9% 2 United Kingdom HHBRANTAL m“‘JITpFJZM g%

o o B ARG LB mEh Enna B
5.6% J£M France SRR PEARENER DS AR B - DS
5.0% A Japan ATRBARRRAAE | ASMANE 1 FE T AOULE

securities.

o, & BRUSTHEREATM - AE - ARRITEFIBEL]TIS -
4.6% 15 Germany Bh . REEEAGELE  ERYHMAES BN KSR
3.9% EAF ltaly ARZERNTE  XEBEBSRERMREE -

0 7 C HERFABGELR - HERBAESRATRAR 2 %
S&% EEFSpan BE - ESERXBNERBANAM - 3R EHRER
2.5%  HEIR#HE Supranational CHEABORE  TERARCRNREBEES - 1o B
1.2% %M Australia ENFAARENAYRERER -

+ Over the second quarter of 2025, global bond yields generally fell amid
05%  H& KA Cash & Others tariff uncertainties and geopolitical developments. The Federal Reserve

kept the policy rate unchanged during the quarter, and reiterated their
cautious stance in June. In the Eurozone, the European Central Bank

= 5 A = (ECB) delivered two 25 bps rate cuts during the quarter, in April and June
5 & #} Fund details RABEATRAE Top 10 portfolio holdings (%) respectively. The ECB also signalled a pause after June's cut as policy
2 {7 4 Unit price? HK$1L74 BT % Seourities 8 & Holdings (%) Q?SE ﬂmgfavgg o tthBea ;ﬂkifégafeog ythz% Ebcpg'isnn;u;yfaltﬂf:z?;-c‘ﬂh itnhaerg;rtt*;z Eiﬂz
A% 3Z A # Launch date 08/10/2009 US Treasury N/B 4.25% 31/01/2030 37 in the first quarter of gross domestic p.roduct GDP, while property
Py P St — US Treasury N/B 3.75% 30/04/2027 31 remained a structural headwind for growth. The People’s Bank of China
E& R EE Fund size (000,000) HKS177180 & 7T US Tr / N;B 3 8750“/ 3/1/14/2027 26 also announced a series of easing measures in May. In India, after cutting
E & BRI Fund descriptor reasury ’ ’ ' the policy rates by 25 bps in April, the Reserve Bank of India delivered
ELEES - BR United Kingdom Gilt 3.75% 07/03/2027 25 another 50 bps cut in June and changed the policy stance from
B(;nd Fund - Global France (Govt of) 0.75% 25/02/2028 20 accpmmodatiye to neutra‘t. Meanwhile, in Japan, the Bank of Japan
% 31/07/2031 19 maintained a 'wait and see’ stance.
[ B £Z 52 Risk indicator (%)® 779 US Treasury N/B 4.125% . + The fund registered a positive return over the quarter. Foreign exchange
. US Treasury N/B 4.625% 15/02/2055 17 exposure contributed to the performance, predominantly from the EUR.
B 4% Bl Risk class® 4 US Treasury N/B 4.00% 15/12/2027 15 The fund's yield carries also contributed positively. The credit exposure
sz : . § . ' was another contributor during the quarter, mainly from banks and
E 2% % Fund expense ratio (%)" 082723 United Kingdom Gilt 4.375% 31/07/2054 14 consumer cyclical bonds. Additionally, the duration exposure helped lift
US Treasury N/B 4.375% 31/01/2032 14 the returns as well.
% & F W& F Fund Performance Information (%)®
FE{LER Annualised return /& ¥ B #R Calendar year return 2 B Cumulative return
12 3% s¢ g RIES #9E5 =ER 1% 3% 5§ g PIEY
Since 2020 2021 2022 2023 2024 Since
lyr 3yrs 5yrs 10yrs [ YTD 3 mths lyr 3yrs 5yrs 10yrs e
'?Sh%%n d 6.53 107 223 054 097 924 -5.84 1549 449 272 5.86 371 6.53 325 1065 558 16.35
PR AEER
E‘j’élrgrglf]"g“ s 1758 013 011 02 | 44 231 611 368 423 369 230 371 545 065 108 344

return (%)"

3 K ZEhE

:F' % E ﬁ * Stable Fund Low1to medlum r|sk°A 1 [ ﬂl
{3 &EE R & fh 3% 15 Investment objectives and other particulars! REHEE 27 (F18 /17%) Portfolio allocation (market/sector)®

BBRER—REERREFRRE  BEFNLERR 60.0% 3Fk{E% World Bonds - EEEEZERBETERREME - ARFHEAGH KK

A ARBENAEHT  REBRE
9.7%  FEREFRE Chinese & B2 i) - Lﬂg&ﬁﬂ%ﬂz/

T_RAFE_FRARMT -

N %% T A T IE % EEES N £
MBTIEA  UERTREXEE AN EREREE BT

EKFE -

Hong Kong Equities ITRAEMERBESMARNETE - FRKRE—EARR
Achieve stable capital growth with low volatility through investing 6.3%  JtEHE North American Eauit FUEFMRBY  CETRETHR T -_RFE_FREY
in a diversified portfolio that normally comprises global bonds and GIW 0/0 - DT orth American Equles fff};igg@?g {\gﬁﬂg’@ﬁgg;;%}ﬁ;gﬁ@@
equities with heavier weighting in bonds. 1% eposits ZHRRESRAFORR - RmRTEFEIHE #ik
" X AT B8 BUR B R B B BRI
5.9% BN European Equities
400/0 ﬁlﬁwé ’q:é?p\]ﬁg/q@ﬁ/ - BERBNBEAEEIZERRBNRERFESFRBNEGES
Vo AR $-SLET HEWARE_F LA -BREHE N EEE
BRI Asia Pacific Equities eI 9.3 8 mmi%‘ﬁﬁﬁéﬁ WA Eﬂlﬂﬁ%‘%%*ﬁ %
(ex mainland China/HK/Japan) ﬁﬁﬁﬁlggﬂ%ziﬁﬂz ﬁgag&m BRERRABROXE

N P
AR Japanese Equilles + Global equities ended the second quarter of 2025 on a positive note, driven
3.5% &R Cash & Others by the easing of policy uncertainty over US trade tariffs, as well as the
HpppeE " de-escalation of the Iran-Israel geopolitical issue. The fixed income
R0 Other Equites market experienced heightened volatility in the second quarter of 2025 on
a relative basis as yields across the treasury curve ended the final month
lower amidst a robust labor market, cooling inflation and geopolitical

" o 5 tensions and rates remaining unchanged as reiterated by Chair Powell's
£ £ & ¥ Fund details % &4 &M+ X&E Top 10 portfolio holdings (%) cautious stance. In June, thegFederal EIaieserve remains inya 'wait and see’
yNy- - St — s s ” + e = . (%) mode as they attempt to balance below trend growth and above target
B LB 4 Unit price? HKS13.22 B 70 s 77 Seourities 1 5 & Holdings (%) inflation. The Bank of England remains on a gradual easing path and may
A 3 B # Launch date 08/10/2009 US Treasury N/B 4.25% 31/01/2030 22 take the policy rate mildly below its neutral Level.
gé ﬁ {8 Fund size ('000,000) HK$131207 5t Amundi Euro Govt Bond 15+Y ETF Acc 19 . The fund finished the second quarter in positive territory, driven mainly by
S H 3 Fund descriptor US Treasury N/B 3.75% 30/04/2027 17 contributions coming from gLobalfgovemment bonds and further
supported by contributions coming from Asian investment grade and
RAEBEESRK) - RERAZEHL45% US_ Treas.ury N/B 3'875% 31/12/2027 15 European government bonds. On the equity side, there was strong
Mixed Assets Fund [Global] ~ Maximum equity around 45% United Kingdom Gilt 3.75% 07/03/2027 14 performance coming from European equities on the back of its value and
2 Dol b o France (Govt of) 0.75% 25/02/2028 12 cyclical exposure benefiting from global market leadership broadening
[ B8 % 52 Risk indicator (%)° 876 US Treasury N/B 4125% 31/07/2031 11 out. Other regional equities also held up well including continued
BB & B Risk class® 4 ChinaAMC éSI 300' nd 0 ETF 1'0 resilience coming from US equities and exposures coming from Asian
ina. naex . equities including Japan.
E £ B3 b = Fund expense ratio (%)* 132713 US Treasur o
y N/B 4.625% 15/02/2055 10
US Treasury N/B 4.00% 15/12/2027 09

# £ R Z ¥l Fund Performance Information (%)®
f# (L @R Annualised return [E {£ B4R Calendar year return Z B 48 Cumulative return

15 3% s w0F BIEY §WES @R 1% 3% 5% w0F PIEY
lyr 3yrs 5yrs 10 yrs Since 2020 2021 2022 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs Since

launch launch
ﬁf?’un d 944 362 111 187 179 1117 260 1403 432 157 74 509 944 1128 568 2040 3220
FHRAEER
Efe“rg;%‘;“ 574 331 117 099 093 982 164 435 279 047 511 367 574 1026 597 1034 1559

return (%)"



¥ # & £ « Balanced Fund

o E B

Medium to high risk®"

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

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

EBRER—REEEREARERE  BREGHLERS 25.1% S5 World Bonds - EXTRSBHHETHNAEAR - ARFHRUET|HT
NSRS L Lo = Tl : o onosor ARBENMBEDT  BHREA-P_ATE_FRBAN
Eéﬁ%ﬁE;k%%EWiWHmﬁzﬁ HE R 22.6% FEREERE Chinese & TERD  AERBABARERLLN  H IBEE
AN = Hong Kong Equities 5 B B 5T 4 5 R FR&E—EARE

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

15.3% JLEEZE North American Equities
13.6% EIMBEE European Equities
89% TARE (wEK/EE/

85%  AABE Japanese Equities

FUERHRBY  SETRET SR T _RFE_FTREY

BEAMBIEE - NA BERBERBELEE SAETEHERS
BHERESREENER RGRTEBBESRERRSL -
AR RBR AR AR ZERER R KT -

- HRNEER R ESERO S BERNIRET S EREBEN - BONR

440) Asia Pactic Equi BxEuE . BHELKAAE-Z LA o A BEREXAR
FIRFI) A Pacc Equles BAER  BEREREEROZEARE L REASDME
(ex mainland ChinalHK(Japan) SR MUE ARG AR HEE AR AR

%% - BERu A SR+ BERAESKnERERS -
MERERRBFEFETRE R BRKES -

3.4% B RAH Cash & Others + Clobal equities ended the second quarter of 2025 on a positive note, driven
14% &R % Deposits by the easing of policy uncertainty over US trade tariffs, as well as the

o 4 " de-escalation of the Iran-Israel geopolitical issue. The fixed income
1.1%  Efb#SR Other Equities market experienced heightened volatility in the second quarter of 2025 on

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

a relative basis as yields across the treasury curve ended the final month
lower amidst a robust labor market, cooling inflation and geopolitical
tensions and rates remaining unchanged as reiterated by Chair Powell's
cautious stance. In June, the Federal Reserve (Fed) remains in a ‘wait and

BB Unit price? HK$2546 /T & 7 Securities 5B £ Holdings (%) izfreg emﬁfagsnth%eaégenr;pgftgngg?gc?ezzl‘f;vsv g;ezdggg\n;tlhezzﬁ gaggﬁ
I on. Il Ui |

B 3 B 8 Launch date 01/12/2000 # L AR Tencent Holdings 16 and may take the policy rate mildly below its neutral level.
H4 % E {8 Fund size (000,000) HK$6,107.75 3% 7T Amundl Euro Govt Bond 15+Y ETF Acc 16 . Thbe fL:nd ﬁpished the second (f:|uarteg in positive te;_ritory‘ dtrri]ver;j m:inl{ tiy
E 1 4 AR HSBC Holdings 15 robust performance coming from European equities on the back of its
E¢EAER Fund descriptor K . value and cyclical exposure benefiting from global market leadership
BABEHES B - RERBSS(5485% fi] 2 22 Alibaba Group Holding Ltd 14 broadening out. Other regional equities also held up well including
A . L 4 E 1 2 F 7% Taiwan Semiconductor Manufacturing Co 12 continued resilience coming from US equities and exposures coming from

— g B .
Mixed Assets Fund [Global] ~ Maximum equity around 85% I\TV/BA o i 9 11 Asian equities including Japan, with some marginal detractions coming
& B 2 52 Risk indicator (%)° 12.28 . orp ' from the tactical positions to Hong Kong Technology and Singapore
. N ¥ Microsoft Corp 11 equities. For fixed income, 10Year Treasury yields detracted marginally
[ B& & Bl Risk class® 5 . towards the end of the quarter with positive performance coming through
ChinaAMG CSI 300 Index ETF 10 from the allocation to global government bonds over the quarter.
4 = 0 (%) w L .
B B3t % Fund expense ratio (%) 142122 /N £ B Xiaomi Corp-Class B 10 Exposure to Asian investment grade bonds further added value over the
Apple Inc 09 quarter.

X £ R & ¥l Fund Performance Information (%)®
$f FE{L @ %R Annualised return

/& £ E 3R Calendar year return

Z # O R Cumulative return

RIZES = RIZES
i fr 33yirFs 55 yfs lltloyfs l:{::::f 2020 2021 2022 2023 2024 $31T%% ?s_rﬁl?s i fr 33yirFs 55 yfs llﬂoyfs l:ml?h
ﬁf% od 1494 776 543 407 387 1365 121 1408 551 716 1186 797 149  B17 3030 4906 15460
FH R AEE R
Ejélrgrglf%“ 955 59 312 261 243 1669 -106 296 245 259 799 614 955 1890 1662 = 2933 7986

return (%)"

ERES * Growth Fund

% 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% HEREERE Chinese &

Hong Kong Equities

£ERE North American Equities
HMBEZ European Equities
TARE (hElfu,/ &S/
BARSN) Asia Pacfic Equities

19.6%
17.6%
11.9%

1.5%  EfEE Other Equities

= b
High risk> mEIEJAE

- EXRESEUBRRTAREARRR - URFHEAGTIEER
BRBENASEHT RERER_F_AFE_FRARLF -
BELDHTHARY BRILEABGERBZLH  URBER
ITRAEMERBESMARNETE - FRKRE—EARR
FUEFHEBYK  CEERATEN_T-_AFF_FHAY

EEAMBIRE - <A BEREFBELE  ABTEHERS

%é‘ﬁ’\]%“ﬁéﬁ%‘ﬁ@ﬁ%ﬁ@ﬁﬂm? c BRPITHBESHABRRS K

ATRER BRI R S B B R RN KT o

, , . T
(ex mainland China/HK/Japan) EEWEE? T;q‘g%iyiiﬁﬁﬂ oM
11.0% BARE Japanese Equities \&;éi%?\ﬂ%
m s o ES A 1 | B8 E
7.3% B30 World Bonds i%iﬁ e i e iy
26% R&RAH Cash & Others BRI R ST E RIS -

+ Global equities ended the second quarter of 2025 on a positive note, driven
by the easing of policy uncertainty over US trade tariffs, as well as the
de-escalation of the Iran-Israel geopolitical issue. The fixed income
market experienced heightened volatility in the second quarter of 2025 on
a relative basis as yields across the treasury curve ended the final month

(848 Unit price? WRERN G 15555 7+ X  Top 10 portilio holdings () St rtos raing unchange 3 torate by Ch bowel
A% 3L B # Launch date 01/12/2000 feﬂc;rltles #5858 Holdings (%) cautious stance. In June, the Federal Reserve remains in a 'wait and see’
. o gt — M4 A% Tencent Holdings 21 mode as they attempt to balance below trend growth and above target
e ﬁ Ef ‘Fkund size ( OOlO'OOO) HKS8,319.28 7 7T JE 47 f% HSBC Holdings 19 inflation. Th_e Bank of England remains on a gradual easing path and may
E&EA M Fund descrlptor . . take the policy rate mildly below its neutral level.
ok e ) fa 2 B Alibaba Group Holding Ltd 18 ; o )
REEERESBRH) - REREZSIHH100% LBEETEE Ta . Manuf . 1 + The fund finished the second quarter in positive territory, driven mainly by
Mixed Assets Fund [Global] — Maximum equity around 100% 52 1A RE & 58 Taiwan Semiconductor Manufacturing Co 5 robust performance coming from European equities on the back of its
P s ChinaAMC CSI 300 Index ETF 15 value and cyclical exposure benefiting from global market leadership
2. B 4% 52 Risk indicator (%) 14.09 NVIDIA Corp 14 broadening out. Other regional equities also held up well including
& 4% Bl Ri p . continued resilience coming from US equities as well as exposures
L AR Bl Risk olass . o fH#X Microsoft Corp 13 coming from Asian equities including Japan, with some marginal
2% B2t & Fund expense ratio (%)* 152584 /N K 2 | Xiaomi Corp-Class B 12 detractions coming from the tactical positions to Hong Kong Technology
Apple Inc 11 and Singapore equities. For fixed income, 10Year Treasury yields
' detracted marginally towards the end of the quarter with positive
% B 2 & $R 1T China Construction Bank-H 10 performance coming through from the allocation to global government
bonds over the quarter.
# £ R & ¥l Fund Performance Information (%)®
£ F{L @ Annualised return /& £ @R Calendar year return Z # @R Cumulative return
iES = RIES
128 3% 5§ 0% M EWES =@A 1% 3% 5%  lo& Al
Since 2020 2021 2022 2023 2024 Since
lyr 3yrs 5yrs 10 yrs Patinan YTD 3 mths lyr 3yrs 5yrs 10 yrs Patnan
'ﬁf%n d 1739 947 721 485 421 14.85 293 1492 554 969 1366 942 1739 3121 4167 6058 17540
TR AL EIR
Efélgglf]"g“ 1127 707 388 321 287 2056 09 260 221 354 933 734 1127 2% 209 3720 9963

return (%)"



EXKEEESR < No

American Equity Fund

o i [ f
Medium risk** EIEIB !!

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

BRRENERERBRYELXTESRIHMETARH A
A AERRBEARE-
Achieve long-term capital growth through investing in a portfolio
of carefully selected shares traded on stock exchanges in North
America.

£ £ &% Fund details

EE {7 {4 Unit price? HK$34.54 7 7T
X 3 B 8 Launch date 01/12/2000

£ % &8 Fund size (000,000)

E& B/ A H M Fund descriptor
BEES - %
Equity Fund = North America

[ B2 #2 52 Risk indicator (%) 1550
[\ B& &% Bl Risk class® 6
E $ Bt = Fund expense ratio (%)* 1.32250

HK$5,389.77 /& 7T

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

37.5% FH Technology
16.2% %7l EEm Consumer Discretionary
13.8% 4R Financials
11.5% T% Industrials

7.1%  {@FER Health Care
3.6% &R Energy
3.3% & Telecommunications

2.8% RAZX Utiities

1.9% [ Real Estate

1.6%  WHEHEE Consumer Staples
0.5% B &KEf Cash & Others
0.2%  ## Basic Materials

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

& % Securities ¥ & Holdings (%)

NVIDIA Corp 6.8
1% X Microsoft Corp 6.8
Apple Inc 56
Amazon.Com 45
Alphabet Inc-Class A 37
Meta Platforms Inc-Class A 35
{& i Broadcom Inc 22
JPMorgan Chase 16
Visa Inc-Class A Shares 15
Costco Wholesale Corp 15

¥ Commentary

. i*fiﬂ T= = 1%%5&%(@%1 B8 A ] (Liberation Day)
ﬁh&ﬁ@ﬂm&m%&@ﬁ%ﬁ
KRB RLEEERYBHA
3% ZEBREAE LA ABERRR
B LRSI %) R 5 R I N R B < i

iﬂ%ﬁ@%ﬁ tﬁ@

1?/1111%
%FN ﬁﬂ%mﬂ&
FRHIE T 0 1 B ) R /%

BAEFHE Kf]#f’#ﬁ’]iﬁ%ﬁnz
m/uﬂ’ﬂﬂ%% ATR
NRABAAL - ﬁtﬁ’\

FRBE . F ﬂﬁﬁ\ﬁﬁ@l%f%j‘ﬁ]tﬁﬁ (e
BRARL - B4 ARUEERFRENABET  BFRARARE

rﬁiﬁ%i%ﬁﬁ@?ﬁ%u%

c HBESNFERR AREBEAZRE - RSRABUTEHERT
E’J@Eéﬁ%ﬁ?ﬁ%i@ BEZ - fBE- 1&%%%;!%@5@%%%
B RITEEEHN EoLBSEME BULRENAAEER
EEFEEXAELRREE AESXBTRAMN AR Eﬁi‘“ﬁ‘mﬁﬂﬁ
@%Dﬂﬁﬁiﬁﬁiﬂﬁﬁﬁ I EEF SRR ERRER  MEEESRE -

« Global equities presented double-digit return in the second quarter of 2025, a notable
recovery after the sharp drop following ‘Liberation Day'. The more defensive high
dividend indices showed resilience during the increased volatility in April, but it was
left behind in May — once the markets rode on greater policy certainty and strong
corporate earnings — and finished the period with only modest gains. US equities
posted strong gains, with large caps outperforming small caps, and cyclicals
(Technology, Communication Services and Industrials) outperforming defensive
sectors (Health Care and Consumer Staples).

« From a Styles perspective, in the second quarter of 2025, style factor performance
was negative in North America. Within alpha factors, the defensive Quality factor
traded positively throughout the quarter and finished as the best performing factor.
The dynamic Industry Momentum factor also performed relatively well, while the
defensive Low Risk ranked in the middle amongst factors and managed to
outperform slightly at quarter end. Meanwhile, the cyclical Size traded sideways
throughout the quarter but managed to outperform slightly. Finally, the cyclical
Value factor traded broadly sideways throughout the quarter but struggled towards
the end and finished as the laggard factor.

« Looking at quarterly performance of the fund, the exposure to Styles weighed on
performance. On a portfolio level, the exposure to Industry Momentum contributed
to performance, while the exposures to Quality, Value, Low Risk and Size weighed
on performance. On an industry basis, the overweight allocations to Technology
Hardware & Equipment and Utilities coupled with the underweight exposure to
Health Care Equipment & Services contributed to performance. Conversely, the
overweight allocations to Insurance and Software & Services coupled with the
underweight exposure to Semiconductors & Semiconductor Equipment weighed on
performance.

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

£ % {L B Annualised return
1% 3F 5 10 &

lyr 3yrs 5yrs 10yrs
KES
This Fund 1164 16.03 1413 1097 517
PR AEER
Dollar cost
averaging 6.43 853 6.47 6.49 512

return (%)"

B IE
Since
aunch

B £ E R Calendar year return

2020 2021 2022 2023 2024 YTD

1705 26.42 -19.04 2342 2131 391

1975 1351 124 11.89 912 566

EX M Bz ZE & £ - European Equity Fund

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

FEHRENCREIEL A RBAME BN KEERE
BHE EmHRGHAES  NERKRHEAEE-
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

EE {7 /84 Unit price? HK$19.36 7% 7T
FX 3 B 8 Launch date 01/12/2000

£4 % 1 Fund size (000,000) HK$1526.77 # 7T

E ¥ AR Fund descriptor

Xm%é BUMBI R

Equity Fund — European countries
[ B £2 2 Risk indicator (%)® 1432
[ B& &% Bl Risk class® 5

E £ B X b & Fund expense ratio (%) 1.34422

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

21.9% %8 United Kingdom
21.7% {EE Germany

20.9% A France

10.1% ¥t Switzerland

6.8% {4 Netherlands
5.4%  EMRE Other Equities
5.2%  FHIF Spain

2.5%  f3% Denmark

2.3% EBAF ltaly
2.1% LR Belgium
0.9% #&RkEM Cash & Others

0.2% E&H Ireland

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

# % Securities # A & Holdings (%)
SAP SE 29
Siemens AG-Reg 29
Roche Holding AG-Genusschein 27
Allianz SE-REG 26
Shell Pl 26
ASML Holding NV 25
AstraZeneca Plc 24
Novo Nordisk A/S-B 22
AXA SA 21
Airbus SE 20

ENES

Z #E 48 Cumulative return

=@a 1% 3% s5& g PIES
3 mths lyr 3yrs 5yrs 10 yrs (B
9.96 1164 56.29 9372 18335 = 24540

857 6.43 2784 36.84 8755 23846

o & B
Medium risk®* 3 !

C REBRERE_FHEEMEARE - BI# A ] (Liberation
Day)%}éﬁé?(’lﬁ@ﬁ EAffffﬁi%@:i@ BN TS E
BREGHES)WERRKRE  BFNESKZBMNE
ZWEAT - EBHRESHFREINCELELHT
BUNM SRR A EF -

C BEAR - AHNAKEERE A ERS T BUMRR
B FIE e BN RN R CELERERFESHS -
B HHQTE’]H REREE - ESEEBERAT A
SHGELITE - lﬁ%ﬁﬁﬁﬂ NAES—B% kL
EEERSN KT  mBUNRITHER :%%Jﬁ(%

cER E2HEEDR -

+ Global equities presented double-digit return in second quarter,
a notable recovery after the sharp drop following ‘Liberation
Day'. European markets in general underperformed (local
currency) global equities in the second quarter of 2025,
however it is still noticeably outperforming year-to-date. The
European market rode on greater policy certainty and strong
corporate earnings and finished the period with modest gains.

+ In terms of outlook, European equities have been capped by
tariffs angst and a rising Euro recently. While Europe is not
immune to global growth risks, European equities have a better
risk-reward, and Fund Manager believes the medium-term
outlook for the region is still getting brighter as the bulk of
earnings downgrades may be behind us and valuations are just
above average levels, but the European Central Bank remains
accommodative.

+ During the quarter, the fund returned positively.

# & R & Fund Performance Information (%)®

#£ (L E R Annualised return

15 3F 5% 10 §
lyr 3yrs 5yrs 10 yrs
AES
This Fund 1191 1298 10.03 464 272
FERAEE
Dollar cost
averaging 1042 6.77 478 348 238

return (%)"

BIE
Since
launch

B £ E R Calendar year return

2020 2021 2022 2023 2024 YTD

318 1584 -14.76 1789 -157 1841

16.86 753 -1.35 750 -4.96 9.20

FNES

Z #E 48 Cumulative return

Z@A 1&£ 3% 5% 10% ﬁifj
3mths  1lyr 3yrs  Syrs  10yrs o inch

889 1191 4426 6133 5740 9360

542 1042 2171 2627 4082 7776



DT KIREE2L « Asia Pacific Equity Fund

HE R

Medium rlibzk‘” afs !!

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

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

ﬁi@&iﬁj’é@%ﬁ%%iﬁﬁﬁﬁﬁ(ﬂ$B%9\\)E’\Jé§‘)?§€§§ 37.2% HERHREE Mainland
ik Bk S KK 2 HHaa | i ARG A N :
géﬁﬁg%%%?ﬁim HNEHUEENROAES - B China and Hong Kong
R o , 16.8% I India
Achieve Long-term capital growth through myestmg in an actively 15.8% 47 Taiwan
managed portfolio of carefully selected equity securities quoted . -
on the regulated stock exchanges of the economies of Asia 10.8% ﬁﬁﬁ& Korea
Pacific, excluding Japan. 10.2% &M Australia
2.6% HE&REM Cash & Others

# £ & ¥ Fund details

2.5%  3EZE Philippines
2.5%  HJJE Indonesia

1.3% % Singapore
0.2% HRFED Malaysia

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

EE {7 {E# Unit price? HK$3357 & T &% Securities # 5 2 Holdings (%)
FX 3 B # Launch date 01/12/2000 A /Z7E 8 E & Taiwan Semiconductor Manufacturing Co 9.7

=0
& &1 #2 % Tencent Holdings

E4 % & Fund size (000,000) HKS$3,816.68 7% 7t : . 58
54 %R 3R Fund descriptor fal 22 L 2 Alibaba Group Holding Ltd 39
Hﬁ?&%ﬁ*ﬁﬁ@(a$ﬁ%7“) E?Bﬁﬁﬁ@ﬁﬁAlAGroup 38
Equity Fund - Asia Pacific, excluding Japan HDFC Bi”k Ltf . 34
B 1 5 Risk indicator (%)° 1984  TEFZIRE Ping An Insurance Group Co-H 32
F:: HU ) - ' = E&F Samsung Electronics Co Ltd 31
FLRARE Risk class? S 12 BYD CoLtoH 29
H £ B I & Fund expense ratio (%) 150289 National Australia Bank Ltd 25

& B2 5 K 4 H T Hong Kong Exchanges & Clearing 24

c DABRBINBETSR-_ZE-_AFE_FLH A
RERRRBERREBEENSMT ERREEHH
BINFETHPAEER  BREERFLTEHER -

CFERBHBERERAEE  EHBERBTHARARRGUF
& MEFREEBRE  THHBRAFTARARENTS -
A RERBER  EME_ABERLHEME <
ZEBRBEENENME - ATIGERKE -

- RUTER  FAMBRIERERARE METEER
REBR &= ©

CEHERE_FHREE TERERERFAGEN - Ed
ERAENEHERANGTRR  BERERAEARTEA
R % TUAL B B i R A T8 o

+ Asia Pacific ex Japan markets were up in the second quarter of
2025, led by South Korea's political stability and Taiwan's positive
outlook, reflecting growing investor confidence despite ongoing
uncertainties in some regions.

+ South Korea was the best performing market this quarter, following
Lee Jae-Myung's presidential victory, which alleviated political
uncertainty and boosted investor sentiment. Thailand lagged
during the period. The exit of the second-largest party from the
ruling coalition has intensified pressure on the Prime Minister,
contributing to market challenges.

+ By sector, Technology and Industrials were the best performing
sectors whilst Consumer Discretionary was the worst performing
sector for the quarter.

+ Geography allocation, sector allocation and stock selection effects
were negative in the second quarter. Positive stock selection in
Korea and Real Estate was offset by underweight position in
Taiwan and unfavourable stock selection in mainland China and
Consumer Discretionary.

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

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

Z # O R Cumulative return

1 3% 5% 1§ AIEY P ELS
1yr  3yrs  Syrs  10yrs lSlnce 2020 201 2022 2028 202 o
aunch
rES
e Fond 510 379 310 264 505 210 | 049 B4 128 843 878
EJ?*{?EHS}ZW&
ollar cost
averaging 597 460 109 140 207 3143 | -396 645 087 095 789

return (%)"

fhi#EREE S - Hong Kong and Chinese Equity Fund

=@A 1% 3% 5§ 10§ "D

3 mths lyr 3yrs 5yrs 10 yrs Pt
896 510 1183 16.48 2976 23570
723 597 1444 555 1497 64.79

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

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

FEIERARAEANELETERARBH EOORHEA - 338% 47 Financials
BEEEATEESS Lh 2B ARE BEHE  BRADS K Sl -
AE/SAERETBREHAANETOER RARRE BB A 24.4% SRR Consumer Discreonary

RSMLETARNMARK  AERRAEREE - BOPERFER 14.9% H}#% Technology
SHEREZREBAIERERARBORAR REEREEE 6.7% T Telecommunications

R/ RAERMN AR FARITERMR I ETNES -

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

5.1%
4.5%
3.5%
1.8%

{2732 Health Care

[EHE Real Estate

T ¥ Industrials

WEHAE Consumer Staples

China) and other securities listed on the SEHK. A portion of the investment 1.7% NAEE Utilities

portfolio indirectly held by this Fund may hold securities issued by companies 0, 1 . .

deriving a preponderant part of their income and/or assets from Hong Kong 13% ¥ Basic Materials

and/or mainland China that are listed on other stock exchanges. 1.2% B&KEAM Cash & Others
0.9% &R Energy

£ £ &% Fund details

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

&= A b
High risk®" ﬂ 5

- FEREOAZAERNABBNEESRELS  mEs
Bl R BIE M AREERTBERETSNRMNAT
#oEEEPRBETPEBRRBEEN  TREEAL
AEEGEA - WUE 2 2k -

cHERERAATBEEL —RERAREIEE €L

RERERTARRUONR - hXEFTRATRIAH
ATXR(BEATMAR)NERE - BRSEUEFE R #
H A (Liberation Day) #& MBI BE B - 2B £ — #UR10% B
BeRAZTRBE EFRTEEFHTRBLBYMNE
HBEKE

CHEeRE_FOERBAN HEREE -E2ERS
BB @R AT RE - BRBECERATAEH -

+ Hong Kong and Chinese Equities market plunged in early April
amid larger-than-expected tariff hikes from the US on April 2
and China's retaliation. Market then recovered all the loss from
the April 7 trough on the signs of easing US-China tensions.

+ The meeting between US and Chinese delegates during May 10-
11 in Geneva turned out to be more constructive than expected.

B8 {7 {E 4% Unit price? HK$24.87 /& 7T % Securities # A = Holdings (%) The two sides agreed to a 90-day window (from May 14) when
A3 B 8 Launch date 01/12/2000 1% )% Tencent Holdings 89 all tariff hikes a[;[er the ’Liberatifofn Day'owould bgaremoveg and
3 e s E 2R HSBC Holdings 88 replaced by a 10% universal tariff rate. On June 26, the US said
£ ® 28 Fund size (000,000) HK4,683.89 78 7T . . . it reached an agreement with China on rare earth mineral
S 0 4t 35 . fil 22 B E Alibaba Group Holding Ltd 84
B& RIA Fund desoriptor 1J\3# £ 8] Xiaomi Corp-Class B g1 Shements
o= il £ 3 VR - .
BRES - PENBNEE wh g 34847 Chi DC truction Bank-H 59 + Sector allocation effect was negative while stock selection effect
Equity Fund — mainland China and Hong Kong ﬁﬁﬁ%nﬁ”ﬁ% A Ea onstruction Ban ) was positive in the second quarter. Positive stock selection in
[ B £ 52 Risk indicator (%)° 2738 #122[R AIA Group 36 Consumer Discretionary were offset by unfavourable stock
AR A (%) S i
B[ 4 B Risk class® , B2 5 R4 H A Hong Kong Exchanges & Clearing 33 selection in Technology.
. #4 5 NetEase, Inc. 31
E £ B3 b = Fund expense ratio (%) 149059 £ [E Meituan-Class B 28
%835 5 Pop Mart International Group 25
# £ R & ¥l Fund Performance Information (%)®
f# (L@ $R Annualised return /B {£ B4k Calendar year return Z B 4R Cumulative return
15 3% s 1w RIE £9E6 =B 1% 3% 5 14 RIES
Since 2020 2021 2022 2023 2024 Since
lyr 3yrs 5yrs 10 yrs Dot YTD 3 mths lyr 3yrs 5yrs 10 yrs IRinen
-ZrJSh% Féu il 3215 318 096 094 377 1591 1449 -16.34 -14.46 1511 2179 615 3215 985 489 980 14870
FHRAEER
Efe“rg;;‘;“ 1864 79 25 128 205 1953 1298 253 4075 900 1179 700 1864 2585 1325 = 1357  G4l4

return (%)"



thE it Z K £ » Chinese Equity Fund

= 3 B
High risk®" anffs

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

AR/ REER

Achieve long-term capital growth through primarily investing in a
portfolio of carefully selected securities issued by companies
deriving a preponderant part of their income and/or assets from
mainland China and listed on the Stock Exchange of Hong Kong
(the 'SEHK’), including but not limited to H-shares and red-chips.
Up to 30 per cent of the non-cash assets of the investment
portfolio indirectly held by this Fund may hold securities issued by
companies deriving a preponderant part of their income and/or
assets from mainland China that are listed on other stock
exchanges.

# £ & ¥ Fund details

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

5.8% {252 Health Care

4.1%  T% Industrials

2.6% WFHMEHE Consumer Staples
2.0%  #1# Basic Materials

1.7% [EHE Real Estate
L————————08% &R Energy
L 07% 2RS¥ Utites

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

BRTFEREREEBKEMALI K g % HTEES iscrefi - XBERMAZRENNBERNEESRES - NLERE
R M ) A A B B AT R AE B B A R 5 L MR 1 27'00/ gﬁmé’mQOHSWHDWUOW RS - %@(EPIJ&KHJ%EAEH%)]%& [
8 BEETERAHERAE  EREMARRE. ¢ 22.7% &M Financids BRERTZERBEER - TN AR EGET -
ARSESHEFFORAMAS - f/\%ﬁ%’]’o‘@%ﬁ’]#fﬁé 17.1% & Technology BURTE 2 b o
é%%@%g%@gﬁ%g%%ﬁgﬁﬁh AR/ SR ER 8.5%  &xfl Telecommunications . q:% RENAARTEE+—HEBRRETEE € L0
7.1%  H& R EAb Cash & Others BRENEARIMEMNKR -FEEFRERLAGNT

RAEALA+TEER)NERS - BESGEUEMERI KA ]
(Liberation Day)fe MM BH - B AK *fiﬁwﬁuo%ﬁw LA
@iJriEl CRAFRTEEFARB LB ERRENK

W

CEERE-FUERBAMN BERGE - Z2ERET
fEBERRFFRE - B TERBEERKFMILHE -

+ Chinese Equity market plunged in early April amid larger-than-
expected tariff hikes from the US on Aprit 2 and China's
retaliation. Market then recovered all the loss from the April 7
trough on the signs of easing US-China tensions.

+ The meeting between US and Chinese delegates during May 10-
11 in Geneva turned out to be more constructive than expected.
The two sides agreed to a 90-day window (from May 14) when all

- Y e — S » it .
%1}_1’5‘% Unit price HK$1461 78 70 < iecfrmes - A% Holdings () tariff hikes after the 'Liberation Day' would be removed and
FX 3 B # Launch date 08/10/2009 # FLIZE AR Tencent Holdings 81 replaced by a 10% universal tariff rate. On June 26, the US said it
E ¢ & E (& Fund size ('000,000) HK$3,426.13 /& 7T ﬁjﬂfgg QlibabaCGFOUElHotdgg Ltd 32 riachedt an agreement with China on rare earth mineral
: R K iaomi - shipments.
& 7 4 . /K & & Xiaomi Corp-Class | p
gﬁ% ig }; 5‘% L:: ;qiz:rlptor #r [ 22 3% 8R 7 China Construction Bank-H 74 + Sector allocation effect was negative while stock selection effect
T - . 48 2 NetEase, Inc. 47 was positive in the second quarter. Positive stock selection in
Equity Fund =meintand China EPIFﬁfE’L ) ! ) Consumer Discretionary were offset by unfavorable stock
i e . 28R 17 Industrial and Commercial Bank of China-H 3.9 . .
& B #Z 52 Risk indicator (%)? 2755 N " . selection in Industrials and Technology.
B 41 5 Risk class® ; 787 35 % Pop Mart International Group 32
- Sectass % [ Meituan-Class B 26
E £ B9 b & Fund expense ratio (%)* 1.49495 I 25 38 % 45 BYD Co Ltd-H 25
B F % R K Ping An Insurance Group Co-H 23

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

£ FE{L @4 Annualised return

/& £ E 3R Calendar year return

Z # O R Cumulative return

RIZES = RIZES
i fr 33yirFs 55 yfs llﬂoyfs l:{::l?h 2020 2021 2022 2023 2024 $31T%% ?s_rﬁl?s i fr 33yirFs 55 yfs llﬂoyfs l:{ll:l?h
ﬁf% od %23 105 | 219 028 244 3344 182 2560 1815 1575 1763 406 2423 312 1048 281 | 4610
FH R AEE R
E\félrgrglf%“ 1440 6.01 061 057 102 3000 1331 691 284 76l 924 565 1440 1915 308 584 1726

return (%)"

83§ E £ * Hang Seng Index Tracking Fund*

o B B

ﬂﬂsn!

Medium risk®*

{# S B2 K £ fh 51§ Investment objectives and other particulars!

REE 4 3% (735, /17%) Portfolio allocation (market/sector®

%ﬁz@ﬁ%ﬁ_&ﬁj@@ﬁm%&;ﬁE*?E’\J*_IE%?!ETEJ%&%‘S%& 33.4% %7 Financials ﬁﬁ -F ﬁﬁ%miﬁ/&iﬂ@%; ‘\‘Ej‘é‘%
R f 1k 35 B eyl HX 25 18.6% EEHS Information Technology w

BREEENMET  BLARE TWH%%B‘(,\*EE@% 5 O . E/%Hwnm%%ﬂ%ﬁl’«* Eﬂa“ﬁ% Taﬁ@%@ﬁ—r BEm
EHEBRETANKFEEMEEYEEEERNRE 4.0%  #IR Energy TH# S RRMH AR E o BB s
R e 3.9% Bl Telecommunications &Hfﬁﬁ‘“ﬁ ﬁiﬁjﬁriﬁ’]%ﬁ @k MHELE
Match as closely as practicable the performance of the Hang 3.8%  iERE Properties & Construction *ﬁ g YHBBEHET -

Seng Index by investing directly in an ITCIS (Hang Seng Index 26% AEZE Utiities cHR-_Z-_RES 7*%7 %%”‘@ﬁﬁﬂ%%%% 3%
Tracking Fund) with a similar investment objective. Whilst the 05% [REEE Health Care A A5 S50 R 7 TR R A B R e HL A TR BA X %1 HEE -

investment objective of the Hang Seng Index Tracking Fund and
the underlying ITCIS is to track the Hang Seng Index, there can be
no assurance that the performance of the Hang Seng Index
Tracking Fund and the underlying ITCIS will at any time be
identical to the performance of the Hang Seng Index.

£ £ &% Fund details

1.8% WHMHEE Consumer Staples
1.3% #RATE Conglomerates
1.1%  RiE Materials

1.0% I Industrials

1.0% H&KEM Cash & Others

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

T%EE’JB(ﬁﬁﬁi%%ﬂi%&wﬁ&%ﬁ%ﬂm CFES
EXERENEZHERRAEERTRE SR -

+ In the second quarter of 2025, Hong Kong's equity market was
volatile. The return of the Hang Seng Index Tracking Fund was
5.53%, while the benchmark Hang Seng Index Net Total Return
Index was 5.74%. The Fund's tracking difference this quarter
was -0.21%.

+ The Hong Kong stock market initially tumbled after President

B4 @4 Unit price? HK$27.87 % 7T < Securities 4 8 Holdings (%) Trump imposed sweeping reciprocal tariffs globally, which
S E % 7% 1% HSBC Holdings 80 triggered a sharp sell-off in global equities. However, markets
%3 B # Launch date 01/12/2000  A=i= x 9 : rebounded after Trump reached a 90-day pause agreement
H$ & E & Fund size (000,000) HK$1304077 357t JEAILIZ B Tencent Holdings a4 with China and other economies, helping restore investor
H4 8B # I Fund descriptor fi £ 2 2 Alibaba Group Holding Ltd 75 confidence and sparking a recovery in the equity market.
%;gf _E# v /] K % | Xiaomi Corp-Class B 71+ For the third quarter of 2025, the Fund Manager expects Hong
E Tt FH d-H ! K FE 32 2 4R 47 China Construction Bank-H 56 Kong equities to remain sensitive to tariff developments and
quity Fun ong fong & BI2H AIA Gro 49 other uncertainties. Continued government policy support and
[ B& 2 32 Risk indicator (%) 2875 o up ’ improving corporate earnings should provide a positive
& B 4% Bl Risk class® 7 % B Meituan-Class B 45 backdrop, but external risks such as US policy shifts may lead
o : # B17% &) China Mobile Ltd 35 to further market swings.

E £ B3 ¥ b = Fund expense ratio (%) 0.78561

#r B T 748 17 Industrial and Commercial Bank of China-H 3.3
& B2 5 K 4 B FT Hong Kong Exchanges & Clearing 33

£ & FRITE F Fund Performance Information (%)®

£ (L@ 4R Annualised return

[E ¥ E 4k Calendar year return

Z # E 48 Cumulative return

BIE = BRIES
ﬁf?und 402 653 24 173 4% 114 1259 4310 4128 2141 | 222 553 | 4026 | 2001 1265 1875 | 17870
$EH Index 48 | 730 | 319 257 | 580 | 046 1194 1270 1061 2269 272 57 4182 2354 1701 2886 28208
PR AEE R
E‘j’élrgrglf]"g“ 2095 105 431 186 250 1060 1240 067 883 145 | 1155 650 | 2095 & 3402 2350 2020 8253

return (%)"



HERYEE L » ValueChoice Balanced Fund™

hEEEEE
Medium to high risk> EIEJEI& !

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

ﬁ}@?_ﬁﬁﬁ’\\_ﬂfxt@%%ﬁ%%&W%ﬁ CERENEERS 24.8% &F{EH World Bonds
MBS - HBRBARELE - 22.4% SEAREHHE Chinese &
Achieve long term capital growth through investing in a diversified Hong Kong Equities

portfolio that normally comprises global bonds and equities with

heavier weighting in equities. 15.7%

13.7%
8.9%

3£ EREE North American Equities
Bl ZE European Equities
TABE (vERH/ES/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)
BARE Japanese Equities

7731 Deposits

B4 A Cash & Others
H4RE Other Equities

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

HKS1815 L % Securities #8 = Holdings (%)

8.9%
3.5%
2.1%
0.1%

£ £ &% Fund details

B8 {8 # Unit price?

FX 3 A # Launch date 01/07/2019 BRI AR Tencent Holdings 18
H4 % B Fund size (000,000) HK$363.35 3% 7T W%FEE; Alibaba Gro.up Holding Ltd 16
E & EA M Fund descriptor Ef& i HSBC Holdlngs ‘ ) 15
BABERS B - BERESSHL80% AE TR E B Taiwan Semiconductor Manufacturing Co 13
Mixed Assets Fund [Global] - Maximum equity around 80% Chi\n/aAMC QSl 390 Index ETF 12
B 2 32 Risk indicator (%)° 1276 VK% Xiaomi Corp-Class B 09
B ' NVIDIA Corp 09
FLBR 8 B Risk class" 5 W# Microsoft Corp 09
géﬁﬁ itt—?—: Fund expense ratio (%)1' 092876 us Treasury N/B 4.95% 31/01/2030 08
Apple Inc 08

- EXBESBRBETBPAZ AR - ARFPHEUEI &
BORRBEMAHH T BERER_Z_RFE_FRAR
i BEEEDHTISRY  BREBEBEERRE LA LR
BEAIFANRMERFTEISMARINELE  FAKEK—
BABES WaktEBY CETREmSR_Z_R4FE
“EFREHEE MBS o SR BERBERBEEE
BFEERBENERASREENBIR - RAPITHERES
BEBRRSK  LARSERANEBBEBERDEAKT -

- BREERERAREROZBERRETSERBR BT - BUM
REXRRDY  FHESUENE_FEA - HftEBRER
RRAGSRNE BERABEBRRNEERE  UKBAS
THRERE - ArlarE FATFHXEBRBERREE
BEDR  MEAYRBRBGEFETEE GRS

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

+ The fund finished the second quarter in positive territory, driven mainly
by strong performance coming from European equities on the back of
its value and cyclical exposure benefiting from global market
leadership broadening out. Other regional equities also held up well
including continued resilience coming from US equities and exposures
coming from Asian equities including Japan. For fixed income, 10 Year
Treasury yields detracted marginally towards the end of the quarter
with positive performance coming through from the allocation to
global government bonds over the quarter.

#2019 7THIAR  BAREeHEFE((BEABDEAHNELBE ST EAHE(TREAE)) MEEFITHEENEES HEREG
BTHEENROECEFHHREAE REABEMBE WEBKFAREARKRELSRE - B2021F12A3B KR KOESNKRERRENKE

HEEEH RAODESHXEBEESE -

BXHEAE 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.

% & FIHT & F Fund Performance Information (%) (B & £ H201957H1H i 3 Z & I8 Fund performance since launch on 1 July 2019)

(L E 4R Annualised return /& $EE 4R Calendar year return

}fr 33yfs 55yfs 110°ny 'Tif:: w0  20m 0n2 228 2o FEEY
ﬁfﬁm S 1687 872 | 5% FHEANA 495 1380 | 111 1516 689 832 | 1245
FH R A LR R
E‘j’élrgrg;"g“ 104 661 | 348 FEANA 330 | 1649 145 333 319 | 363 83l

return (%)"

TRER ' kE£H2021F12A3HE S EHARES ZEE F A I 2RI - The following table shows the fund performance since the restructuring and

Z & E R Cumulative return

=@A 1% 3% s5& g PIES

3 mths lyr 3yrs 5yrs 10 yrs [
842 16.87 2854 3219 FEANA 3365
6.30 1042 2118 1865 FBANA 2115

the fund rename effective from 3 December 2021.

f# (L E 4R Annualised return /& s£ B 48 Calendar year return

H2021%
1% 3F 5% 105 12A3BES 03/12/21 ENES
lyr  3ys  S5ys  10yrs Since W0 | oy B2 AB | W% Sy
3 December 2021

ﬁf% » 1687 873 FEANATEANA 311  FEANA 098 516 689 832 1245
PR AGEE R
Dollar cost 104 661 TEANAFEENA 53  FEANA 098 333 319 363 83l
averaging ' ’ - - - - | .

return (%)"

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

Z # B4R Cumulative return

H2021%
=R 1% 3 5% 10  12A3BES
3 mths lyr 3yrs 5yrs 10yrs Since

3 December 2021
842 16.87 2854  FEANA FERNA 1156
6.30 1042 2118 FERNA FEANA 2043

until the day before the restructuring and the fund rename.

(L E R Annualised return [E sE B 4§ Calendar year return

BB
R - L
2 December 2021
ﬁf?’und 336 FEANA FEANA FEANA 778 TEANA TEBNA FEANA 515 1380 025
FH R AEE R
a”fﬁ;'gﬁ%“ 257 FEANATEANA FEENA 380  THEANATEANA FEANA 501 1649 -308

return (%)"

TRER ' BETETHES£H2011F30248BIIZRFLIELEZ M - The following table shows the fund performance since its launch on 24 March

2 #5 @ 38 Cumulative return

BRIA
=R 1% 3 5% 10F  2021512A28
3 mths lyr 3yrs 5yrs 10yrs  Since launch to

2 December 2021
446 33  TEANA TERNA FERENA 1996
-316 257 FEANA TERNA TEENA 946

2011 under ValueChoice as a reference.

£ F{L @4 Annualised return /& £ @ R Calendar year return

15 3% o5& g PIES ENES
v owe S e Sme awm ma am s mm FYS
unch
rESE
= 1687 8T | 5% 46 | 4% 1380 11 4516 689 83 1245
gzil?ﬁﬁzﬁ)i@?ﬁ
ollar cost
i 04 861 | 348 287 | 271 1649 145 333 319 363 83l

return (%)"

Z & E 4 Cumulative return

=@ 1% 3% 5§ 1§ PLZY

3 mths lyr 3yrs 5yrs 10yrs e
842 16.87 2854 3219 5714 8150
6.30 1042 2118 1865 3276 46.38



R EESL ¢ Global Equity Fund' medinarieee gaEfll

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

BBEBRANAEARRY RN 2IRTRAZHRSH LT 665.3% B United States CREBRRR-ToRFE_FREEUHEE AN
WRHAES  NWERKHEMNEREE- 13.6% HHBIRE Other Equitics B (Liberation Day) A48 T ¥x ik B & BIF - R 7 1 0%

i ; inarily investing i REIREN M ATRMERBRRR LM - BEREA
Achieve long-term capital growth through primarily investing in a 47% B Japan B Eab bl A ) S 5% 4% 26 @
portfolio of carefully selected shares traded on stock exchanges ) " ERER ERARBRAMCREXREBDEHA

in global markets 3.7%  FREA Mainland China TR AAREEMESSENEE  c EERI AR
' 3.2% AE France FFHREREREABER - @RS (R BAR
23% % United Kingdom BRIXFR)RARRTERDTHREEER VT L

" e KEB)RA . —F-BF - BN M8 (LB B
2% JE7 Canada BEDEERERBE  BENZSRRDARAS -

1.7% {8 Gormany BARE _FERRRENDS TN ERBRAES
1.6% B Australia HARETMRGEEETHT  HEATGRERAEE -

1.2% it Switzerland + Global equities presented double-digit return in the second

0.5% 7 # Netherlands quarter of 2025, a notable recovery after the sharp drop

following ‘Liberation Day'. The more defensive high dividend

-0.1% 4R Cash & Others indices showed resilience during the increased volatility in April,

but it was left behind in May - once the markets rode on

£ 4 5% Fund details 12 44 A+ X & Z Top 10 portfolio holdings (%) greater policy certainty and strong corporate earnings — and

finished the period with only modest gains. US equities posted

B {U B #% Unit price? HK$2705 87T % % Securities 55 2 Holdings (%) strong gains, with large caps outperforming small caps, and
B 3 A & Launch date 01/07/2019 % Microsoft Corp 49 cyclicals (Technology, Communication Services and Industrials)
3 —_— T NVIDIA Corp 45 outperforming defensive sectors (Health Care and Consumer
gﬁﬁé%ﬁund slze (00.0'000) HKSL34931 & 72 Apple Inc 40 Staples). European markets in general underperformed (local
EEF AR Fund descriptor ArrazonCamn 33 currency) global equities in the second quarter of 2025,
REES — B’ Alohab t ne-Class A 2'4 however it is still markedly outperforming year-to-date.
Equity Fund — Global phabet inc-Llass : Germany was the strongest performer in the second quarter.
[ B £ 52 Risk indicator (%)° 1369 Meta Platforms Inc-Class A 22 Emerging Markets generally outperformed in the quarter, led by
B & 7 Ri {83 Broadcom Inc 15 export-driven Eastern Asian economies, namely South Korea
2; ;?i t'?f: class 5 4EE#EHE Tawan Semiconductor Manufacturing Co 14 and Taiwan.
T B # Fund expense ratio (%)* 0.81984 JPMorgan Chase 11

Walmart Inc 10

M2019F7AIERE - EEmEea @t ((EAZDEaHAEBEREREEFATEEFE DTS BEASTHRERKREESH
AHABEFETHHENREEREESEGHRANEE  KREEBRMEBE WEBKFEUAREARKE LR 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') (the ‘Merger'), and the Global Equity Fund under SuperTrust Plus has the same name, investment objective and policy, fee level
and fees and charges structure as the corresponding Global Equity Fund under ValueChoice before the Merger.

# £ R & £l Fund Performance Information (%)° (B % & H2019%¥7H1H A& 3L Z & I} Fund performance since launch on 1 July 2019)

f#£ (L@ 4R Annualised return [E ¥ B 4k Calendar year return Z B 48 Cumulative return
14 3% 5% 1% RIEY 946 =@ 1% 3% 5% 104 BIEY
yr  8yrs Sy loyes e 2020 2021 2022 202 0% Tyrp” gmhs 1y 3yrs  Syrs  loyrs e
ﬁfﬁm S 100 1498 1289 FEEANA 1076 1237 2163 478 211 1397 | 798 960 | 1100 | 5205 @ 8339 FEANA 8464
PR AEE R
Efélrgrg;‘;s* 738 | 808 597 FEANA 606 1897 1035 | 572 | 1148 | 443 687 784 738 | 2624 3362 FEANA 4160

return (%)"

TRETR  BRFETHEL2H2016FE7AIARIZRIFALUIELEZH  The following table shows the fund performance since its launch on 1 July 2016

under ValueChoice as a reference.

$ (L@ R Annualised return /& s E 4R Calendar year return £ & E R Cumulative return
1# 3% s&  wx REES O om um o FPES @A 12 3 s ng PBIEY
lyr 3yrs 5yrs 10yrs Ian YTD 3 mths lyr 3yrs 5yrs 10yrs Ian
-ﬁq%%n d 11.00 14,98 1289 FEANA 1031 12.37 2163 -17.28 211 1397 798 960 11.00 52,05 8339 FEANA 14195
TR ALEH
E‘fe“;;;‘;“ 738 808 597 FEANA 55 | 1897 1035 572 1148 | 443 687 | 784 | 738 | 2624 3362 TEANA 6L39

return (%)"

TRETR  BEFETHELE F2019566A308 2 RIF (A4 #2801 LL{EL % 2 H ° The following table shows the fund performance under ValueChoice

as at 30 June 2019 (ie before the Merger) as a reference.
£ F{LE R Annualised return /& &£ @ #R Calendar year return £ 75 [E 8 Cumulative return
BRIBE BRIEE
1% 3% 5£ 0%  09%6A0B L. e OYOTE 0. o0 OLOYS ZER 1 34 5 | 10%  2019%6F308

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 ?‘un d 259 944 TEANA FEANA 944 TEANA FEENA 751 2063 1090 1339 174 259 3104  FEANA FEBNA 3104
TR AZER
Efélrg;;‘;“ 333 304 FEANAFEENA 304 FEENATEENA 33 | 1048 075 | 473 24 33 | 940 FEENATEENA 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)®

BRAEERENEAEEREEEN —ERAERRER 37.0% L Technology : §ﬁmﬁﬁiﬁ%%%%@ﬁgiﬁgﬁéﬁzggﬁfi@f%
%(HSBC Pooled North America Equity Index Tracking Fund) 2 14.4% %T{cEBS Consumer Discretionary i 'AI*;“%E%!TZS’]%E%%Q%I‘EWm%ﬁﬁﬂ%ﬂﬁ’jﬁf“ £-27. 8
£ Z85FTSE MPF North America Hedged Index#) % 38 © GEEEE R ERESNERRE - BEERRE P

12.0% % Financials 5 N b g
Match as closely as practicable the performance of the FTSE @.%/%Em”mwmmw‘ s

. . - . 11.5% T Industrials ROTLMER E MBI B o 85 EEE BO0KRMT + I
MPF North America Hedged Index by investing directly in an APIF . s T A HES  BITEE GO - L £ LB ARRE RS ~T-HE
(HSBC Pooled North America Equity Index Tracking Fund) with a 8.4% ﬁ—Eﬁxg Health Care %:f {t%mjféﬁgfﬁg Tﬁgg?;én_éﬁ & éﬁi@?iﬁé EE
fan B . 5 /\\==y N4 . °
similar investment objective. 3.9% fﬁ\i/ﬁéﬁ Consumer Staples R s G N i e e
3.5% &2 Energy DRRBEE (D - B T A EA N A A - B %Eﬂliﬁﬂ
2 . ) 6t -3 i
2.6% RFFE Utities et ) WE"‘ PR & Gl
2.0%  E&f Telecommunications Hﬁfg@m%%iﬁgﬁgggﬁ :
o BRATR = =
2.0%  RHE Real Estate ARECLES BERERE AB A LR AL A
1.6%  #¥} Basic Materials E
1.0% Iﬁﬁ&ﬁﬁﬁ Cash & Others + US equities were up during the reporting period. 2025 has played out quite differently

with growth concerns, and reversals in expensive large-cap Technology stocks leading
to a pick-up in market volatility as developments in the Artificial Intelligence (Al)
sector with the launch of DeepSeek, lead to concerns around competition in the

> q by N E? . . 0, broader Al space. The second quarter started off with broad-based tariffs being
Eﬁgﬂ Fund details &éﬁﬂ = W+*§E Top 10 portfo"m holdmgs (A') announced by President Trump. The tariff announcements were harsher than

E{E%ﬁ% Unit pI’iCEZ HK$48.04 /% T = % Securities T A £ Hol dlﬂgS \Ou‘ exgeoted‘ with 1@% tariff rates across thg board coupled with specific reciprocal
tariffs for countries that the Trump administration deemed they had unfavourable
X 3 B # Launch date 01/07/2019 NVIDIA Corp 6.6 ;radgotzrms wwtr&. Market ?entiment rgcovecred later as t?ese tariffs ;vire sdulspended
T4y b N or lays to allow time for negotiations. Corporate profits remained broadly stron:
Es ﬁ E ﬁ Fund size ('000,000) HK$3,729.32 /% JT {ﬂ i* Microsoft COI’D 65 and the 'l*yllagniﬁcent 7' stocks olgjtperformed tIFw)e broa%er markets during theysecong
. Apple Inc 54 quarter of 2025 after underperforming during the first quarter. On the
#5 7 H : -
£ B i ﬁi m Fund descrlptor Amazon.Com 37 macroeconomic front, although the labour market showed signs of weakening, the
g = 7 — . . data remained robust overall. The first quarter of gross domestic product (GDP)
=
; _ ‘ Alphabet Inc-Class A 3.3 revealed that the US economy had contracted, inflation declined, and higher tariffs
EqUIty Fund = North America Meta Platf Inc-Cl A 29 and elevated policy uncertainty dented business and consumer confidence. President
[ B 2 52 Risk indicator (%)* 1582 eta Fatiorms inc-Liass ’ Trump's new tax bill raised concerns around the ever-widening budget deficit,
. T@ 3@ Broadcom Inc 23 following Moody's recent US credit rating downgrade. On the policy front, the Federal
& Kﬁ?& EU Risk class® 6 Tesla | 16 Reserve continues to remain cautious, awaiting the impact of higher tariffs on US
= . o eslainc 8 growth and inflation. Overall, US equity valuations remain rich and earnings growth
£ & B 3 kb & Fund expense ratio (%) 0.82426 JPMorgan Chase 14 expectations have weakened, with some firms reluctant to issue forward guidance.
. Risks to the growth outlook include trade policy uncertainty, threats to tech sector
Berkshire Hathaway Inc-Class B 13 dominance, and weaker consumer confidence, although looser fiscal policy, tax cuts

and deregulation could be supportive.

?@2019¢7H15E~'\“i%ﬁfﬁ@%?g(TQLEJrzlJ)E’\{ﬂ BERESEEAE(EESNE]) MEEAEATHEREEREESEF
BEEITAEENKD ﬁﬁ%*ﬁﬂ%%ﬁ ®EBRMEE H&§7KEFLA&§FH&HSZE%% EQOZI@HHlQEIt KOESHNREBEM
?xﬁtbii?i*ﬁ MEOESZEBEEE 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 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.

E £ R & ¥l Fund Performance Information (%)® (H# £ H52019%¥7H18 & iL Z & IR Fund performance since launch on 1 July 2019)

f E{L B Annualised return JE £ [ R Calendar year return Z O R Cumulative return
1£ 3% 5% 0% BIZS #9E5 =ER 1% 3% 5§ 1§ PIEY
lyr 3yrs 5yrs 10 yrs l::::l?h 2020 2021 2022 2023 2024 YTD 3 mths lyr 3yrs 5yrs 10 yrs l::::l?h
'ﬁfﬁm d 1509 1793 1513 FEANA 1340 1673 2711 1981 2433 2240 6.68 1159 1509 64.07 10236 FEANA 11275
TR AEER
E‘j’élrgrg;"g“ 886 985 723 FEANA 733 1938 1348 738 1259 981 728 959 886 3254 | 477 TEANA 5200

return (%)"

TRER ) WEL£H2021F11A19HE S EARE LS 2T S F 4 M#E 2K - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

f#£ (L E 4R Annualised return [E s£ B 48 Calendar year return Z # B4R Cumulative return
B2021¢ B2021F
1% 3F 5% 10& 11R198E% 19/11/21 E9E45 =fER 1% 3E 5% 106 11R19BES
1y 3ys  Sys  loys Since 00 g W2 N8 WA Ty Fmme 1y 3y Sys lowrs Since
19 November 2021 19 November 2021
i E £ 15.09 1794 FEANA TEANA 778 FEANA 071 1981 24.33 2240 6.68 1159 15.09 6407 FEANA TERNA 3111

This Fund

£ 8 Index 1609 1893 FEANA FEANA 867 FEANA 089 1938 2548 2345 719 | 1181 1609 6822 TEENAFEENA 3506
FH R AEE R

aDv"élrgrgl’;"g“ 886 985 TEANA TEMNA 9,07 FEANA 231 738 1250 98l 728 959 886 3254 FEANAFEANA 3685
return (%)"

TRETR WELH201957A1HEEELEHRELEEEF 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 F{L B Annualised return J& #£ @ £k Calendar year return £ # @ R Cumulative return
BRIBZE BRIEZE
15 3F 5% 105  2021511R18H 2016 2017 2018 01/07/19 2020 01021 =fiA 1% 3 5% 105 2021511R18H
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

ﬁf%nd 3064 FEANAFEANAREANA 2232 FEENA FEENA FEENA 1014 1673 2587 552 3064 TEEANAFBENAFEENA 6182
TR AEE R
Dollar cost 1486 TEANA TEANA FERNA 1379 FEANA FEANA FEANA 726 1938 1125 32% 1486 FEENA FEEANA FEENA 3529

averaging
return (%)"

TRER BEHETHESLH2011E3024BBIIZ2RBUEL % Z A - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

£ H{t E# Annualised return /B {£ B R Calendar year return 2 & E R Cumulative return
15 3% 5% % BIEY £9Z6 =EA 1% 3% 5% 10& BIEY
y  3ys  Sys  loys  Smee 200 02 Am W8 WA Ty gmhs 1y 3ys  Sys logs e
ﬁf?’und 1509 | 1793 1513 = 1195 = 1162 1673 = 2711 | 1981 = 2433 2240 668 1159 | 1509 6407 10236 20954 = 38040
FH R AEE 3R
aDv"élrgrgl’;"g“ 8586 985 723 706 692 1938 | 1348 738 1259 981 728 959 886 3254 4177 9778 | 15930

return (%)"



£ B % B Bt =3B it 38 B & £ - 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)®

FERARREANEARERARRN AR EEE R AL 22.3% %8 United Kingdom : ﬁ;ggfm %A’mﬁmﬁf%ﬁE@%;%gﬁ;ﬂgmgfﬁggjﬂg
% (HSBC Pooled Europe Equity Index Tracking Fund) 2 & 2 85 15.8% 528 France ¥ 21 BN K-
FTSE MPF Europe Hedged Index ) & 3 © ’ e BE5 EBREAHS
) 14.9% 12E Germany (B E SN AT B -
Match as closely as practicable the performance of the FTSE FBEREER o X8

13.9% T Switzerland

MBRRNA AL A

MPF Europe Hedged Index by investing directly in an APIF (HSBC ﬁ,ﬁgfﬁx; %%M%g =7 .

Pooled Europe Equity Index Tracking Fund) with a similar 6.8% 7 # Netherlands = P BB E R WENE
investment obijective. 0 H = it -3 ALEZHE?%%}E&EW&“ DAR S B R AT REIZT - D’HRTT*A.F!/JT
) 6.7% RS Other Equities AOSEAB R0 B AAEERBNA G EERS L AR

5.1%  EAT ltaly ﬂﬂ‘éTﬁ!ﬁﬁi/ﬁng %%2‘%Eﬁ@%mﬂz&mumwmmxx ®f

) SHE UME S REBR - RE AR B

48%  FEIEGF Spain B H A 0 EEIME A 2 - B8

FRABEES  B0ENEA

BRxEHEEHRRAR A
HQTETE*E%THW&@E@
RS - BEEHEER

4.7%  mH Sweden
3.3% 3% Denmark

D = R OEGRMER L

1.6% % Finland RRBETREAR aﬁﬁlﬁlﬁﬁﬁ(%ﬁ%ﬂﬂl?
« European equities largely performed well in the second quarter of 2025, recovering well
0.3% Iﬁﬁ)}ﬁﬁﬁ Cash & Others from the steep decline at the beginning of April on the back of Trump's tariff

announcement. Germany's fiscal expansion decision has raised the prospect of renewed
growth across Europe which, alongside a backdrop of falling inflation and European

3 H b - - H M 0, Central Bank (ECB) policy easing, has catalysed the outperformance of most global
Eﬁgﬂ Fund details &éﬂ = w+*ég TOP 10 portfo"lo holdmgs (Al) markets by European stocks in 2025. In April, European stock markets experienced

SE L8 Unit price HKS2237 B % Seaurtes BEE Hodngs () Eoaboms vl ot e it et s v s
A% 32 B # Launch date 01/07/2019 ASML Holding NV 2,4 expansionary territory. Meanwhile, UK Composite PMI unexpectedly fell into contraction
European equities, particularly the DAX, which reached a record high, performed well in

E & & & {8 Fund size (1000,000) HKS$742.35 78 7T SAP SE 24 May on the back of improving sentiment following the US-UK trade deal. June saw a
. Nestle SA»Reg 19 divergence in performance between Eurozone countries, with a flat aggregate PMI

gé ;g iﬂ }ﬁ m Fund descriptor . . : masking the offsetting effects of strength in Germany and falls in France. On the policy
Hﬁ E %f _ E)\h N % Roche Hold|ng AG-Genusschein 18 front, the ECB cut rates by 25 bps in April to 2.25%, amid cooling headline, core, and
T - 4 N is AG-R 18 services inflation, and a weaker economic growth outlook. The ECB has signalled a
Equity Fund — European countries ovartis AG-Reg . pause in rate cuts as policy has moved to the middle of the ECB's neutral range. A re-

N R Novo Nordisk A/S_B 17 escalation of trade tensions would increase downside growth risks, prompting further

Et Fﬁ g EE Risk indicator (%)3 1467 ) 1o AL . easing. The Bank of England is taking a similar gradual easing stance, with a 25 bps rate
. N E §E§ HX HSBC HOldlﬂgS 17 cut in May. Looking ahead, Eurozone stocks offer value and cyclical exposure partially

& Kﬁ?& EU Risk class® 5 Shell PL 16 linked to China and could benefit as global market leadership broadens out. Profit
= . 04 e c . expectations for 2025 should be met, but the growth outlook could be affected by

E SR X = Fund expense ratio (%) 0.88059 AstraZeneca Plc 16 global trade policy uncertainty. Fiscal spending commitments in Germany should
. support long-run growth, although trade uncertainty is a headwind in the short-term.

Siemens AG-REQ 15 Meanwhile, UK stocks trade at record valuation discounts relative to other regions and

offer an attractive combined dividend and buyback yield. Weak domestic growth is a risk,
but ongoing policy easing should be beneficial.

#2019%7A1AKE - BERES AR (TEEHNE ) EA N BERIESBIE & ([FEE ) - EHETHEERMNREZE MG
B EI TR E R KD %fﬁﬂﬁifﬁﬂ%ﬁ% Txﬁﬁhﬂﬂl Llﬁli‘é‘?*:FM&EﬁH&WEmT% EZOQlEllHQGEi KOESHNREBEM
WEHBECEH LRI ESB/BDE P 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 &% 3L Z & I} Fund performance since launch on 1 July 2019)
£ (L @R Annualised return [E (£ B4k Calendar year return Z B 48 Cumulative return

15 3% 5% 10§ PIES 0w s w FUES ZER 1% 3% 5§ ng AIES

Since

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

launch launch
ﬁffmd 1478 1501 @ 1144 FEANA 824 315 1744 1368 1759 328 1823 870 1478 518 719 FEFANA 6082
FHRAEER
Efélrg;;‘;“ 1095 797 57  FEANA 554 1623 824 075 767 234 891 539 1095 2585 3218 FEANA 3754

return (%)"

TRER ' WES2H202111F268E2EHRESZEE T A Y#-E ZKM - 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
20214 B20215
1% 3 5% 10E 11A6RES 26/11/21 £9ES =ZfEA 1£ 3 54 105 11A%6AES
lyr  3yrs  Sys  10yrs Since W0 gygm B2 B W% Ty’ Fnws 1y 3ys Sy doyrs Since
26 November 2021 26 November 2021
ﬁf%n d 1478 1502 FEANA FEANA 755 TEANA 482 1368 1759 328 1823 870 1478 5218 FEANA FEANA 2991

18 % Index 1638 1673 FEANAFERNA 921  FEANA 546 1256 1933 | 464 192 933 1638 5906 ABANAFEENA 372
TR AEE R

E\fggg;‘gt 1005 797 FEEANAFEENA 756 TEEANA 503 075 767 234 89l | 539 1095 2585 TFHEANATHEANA 2993
return (%)"

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

until the day before the restructuring and the fund rename.
S £t B Annualised return /& £ @ £k Calendar year return 2 & @ 2R Cumulative return
BRIBE BRIEE
1 3 5% 0F  0AFUABE e 2017 o OUOTI8 o0 OOV @R 1E 3 5% 105 202£1A25H
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
i 1978

This Fund TEANA TEANA T NA 10.32 TEANA FERNA FERANA 712 315 1464 084 1978 TEANA FEANA F#EANA 26.67
FH R AREE R
Dollar cost 1112 FEANA FERNA TERNA 926 FEENA REANA FEANA 656 1623 732 151 1112 FEANA FEENA FERNA 2301

averaging
return (%)"

TRER ' BETETHEL£H2011FE30248BIIZ2RTLUIELE Z M - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

$ (L E R Annualised return /& £ E 4k Calendar year return £ & E R Cumulative return
1# 3% s& s RIES O o um o FPES @A 12 3 s ng PBIEY
lyr 3yrs 5yrs 10yrs launch YTD 3 mths lyr 3yrs 5yrs 10yrs launch
-ﬁ% %n d 1478 1501 1144 6.53 580 315 1744 -1368 1759 328 1823 8.70 1478 5218 7194 88.30 12370
TR AEEIR
E\j’égg;‘gt 1095 797 | 5% 453 | 403 | 1623 | 8% | 075 767 23 891 | 539 1095 2585 3218 5570 7550

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)® 5F i Commentary
; i ) ) 5 5 A 4 : SRS 2
(i?(HSBCEPooled Asia Pamﬂg ex Qr?ipan Equity Index Tracking China and Hong Kong B S RERRE ”Eﬁmﬁzg%ﬁr&ﬂm %@%@w%ﬁ%i%iﬁ
Fund) 7% & Z85FTSE MPF Asia Pacific ex Japan Hedged Index#9 ) ' e
18.0% Eﬂr India fali]
4 CEBDA AL E— ?E’Jﬁ%\i?ﬂ%ﬁlﬁ
-y pc
Match as closely as practicable the performance of the FTSE o : Mﬁﬁ@% R A
MPE Acia Pacifi e ) 12.7% 2N Australia 8
sia Pacific ex Japan Hedged Index by investing directly in an 105% 2 K B BERENER CEEEEBNRBERETA%E R E
070 FIFE KOrea E-SEERBERRE - ERERIRE -
Fund) with a similar investment objective. TE% B Moo  BREEEN S NARE . BEEHBERE - LR
070 Y [ - SAARE LI o BRESHE TR - BART
0 : AER - BRDRFE L BRRITEATRFHRNER2%NBIRE
1.2% B Indonesia e RBHTARNEATANEEHEES R -
0.7%  #7EH New Zealand

FBRHERENEEEEREEEN — B EEEIRER 32.7% hERIEES Mainland - BRPEEREZUEEN  ZIRBRREEURRCENBEL
i A E M BN — R e
E
17.8% && Taiwan
CENERREG - MENERITRBRE AR
APIF (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking "
2.6% i Singapore ToSERLUR—EME - B SERAODLBESRK
1.3% % Thailand EDBEEE - BEE - SANEEBEANESRTEBILE T
+ Asian equities were among the best performing markets during the reporting

0.6% ¥4 kHEM Cash & Others period, buoyed by easing trade tensions between US and China, a weak dollar, as
0.5% ﬁﬁﬂ 5= Other Equities well as improved sentiment towards the Technology sector. Activity data in
. 7~ 2N

China have been resilient so far as policy decisions were largely pro-growth and
reduced US-China trade tensions have dampened downside risks for the Chinese

5 B 5 A 5 . - 0 economy. However, an uneven cyclical recovery and deflationary pressures
£ & & H Fund details RAEEA+XAE Top 10 portfo"m holdings (%) stemming from persistent economic imbalances suggest further targeted policy

BB # Unit pricez HK$16.05 /% T % & Securities A & Hol dlﬂgS (%) support remains likely. Korea posted good returns as poLit\ca_l stability returned
o N 8 - in the country after the election of the new president. India underperformed
B3 A # Launch date 01/07/2019 AT EH Tawan Semiconductor Manufacturing Co 9.4 during the period weighed down by growth concerns and stretched valuations,
H4$ % E @ Fund size ('000,000) HK$53061 & 7T fE FfLI% % Tencent Holdings 39 \évhitfl the RESENZ Bank Ltnf India (_RBI]‘ cultkrftes d_udrinhg ’:he relportwtﬁg pert\od.
. ' . . . urther measured monetary easing is lkely amid high real policy rates,
HESEAHR Fund descriptor Fil 22 5 2 Alibaba GI’OUp HOLdmg Ltd 25 moderate credit growth, and inflation close to the 4% target. Growth has been
na = N =EET Samsung Electronics Co Ltd 24 moderating since the mid of 2023 amid weaker private sector investment. That
Hy‘ﬁ‘gﬁ - ﬁxl“——““a $l}’%9‘) C [th Bank of Australi 20 said, the structural growth story remains intact, supported by favourable
Equity Fund — Asia Pacific, excluding Japan ommonwea ank of Australia : demographics and rising incomes. Japanese equities were also up despite the
Y HDFC Bank Ltd 13 challenging backdrop, as corporate reforms drove market sentiment. The Bank

[ B& 2 32 Risk indicator (%) 16.90 e d ' ’
- SISk = : : " of Japan (BoJ) is in ‘wait and see" mode amid global trade policy uncertainty.
& B 4% Bl Risk class® 6 JA_/:EW X‘a[.]m‘ Corp Cla.ss B 13 Despite soft first quarter of gross domestic product (GDP) and possible
- =& T # Reliance Industries Ltd 12 downside growth risks, inflation has held up and the BoJ expects its 2% target
E £ B3 b = Fund expense ratio (%) 0.87896 W4 F %46 BHP Group Ltd 12 will be achieved over the medium-term. Positive wage-price dynamics support a

SK Hynix | 1'2 gradual normalisation of monetary policy.
ynix inc .

M2019F7H1IRE BARESREFB(HEASNEAHNELBRESTEMI(BEE]) MEEHI THERTARSE s

B EITRTHER KD %%E HHEREE  KEBEMBER  WEKFUARERBRKEZRE - 52021¢11H12Elt B9 %ﬁﬁ’ﬂxﬁ E f= A0
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 Asia Pacific Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 12 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

£ & R & ¥l Fund Performance Information (%)° (B % £ H20195§7H1H 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 Since

launch launch
-ﬁf% i 1538 891 753  TEANA 523 1710 -0.48 -16.54 580 10.50 1383 1303 1538 2923 4382 TEANA 3579
TR AL EIR

2\‘/’3;;;‘;“ 1172 750 381 FEANA 372 612 -448 -463 368 364 171 1016 1172 2421 2058 FEANA 2%l4

return (%)"

THRER ' WEL2H2021F11A12BE2EHRES STWEFEE NI ZRE - The following table shows the fund performance since the restructuring and

the fund rename effective from 12 November 2021.

(L E R Annualised return J& sEE1 4§ Calendar year return Z & B4R Cumulative return
B2021% B20215
1% 3F 5% 10 11AREZES 121121 £9E45 =fER 1% 3F 5% 10F 1AREZES
lyr  3yrs  Sys  10yrs Since W0 g B2 B W% Ty’ Frws 1y 3ys Sy doyrs Since
12 November 2021 12 November 2021
8% 15.38 892 TFHEANA TERNA 211 TEANA 289 -16.54 580 1050 1383 13.03 15.38 2923  TEANA FEANA 7.86

This Fund
#E ¥ Index 16.48 1025 FEANA FERNA 319 TEANA 269 1553 730 11.05 1445 1337 1648 3399  FEANA FEHNA 12.09
FHRAEER

E\j’éggﬁ%ﬁ 172 750 FEANAFEANA 64  FHEANA 060 463 368 364 1171 1016 1172 2421 THEANATEANA 2546

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% 0F  0AFUANE 0. 2017 o OWOTI8 o0 OOV @R 1E 3 5% 105  20251151A
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -11/1/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021
8¢ 1240

This Fund TEFNA RERNA TEENA 986 TEANA FERNA FERANA 491 1710 172 327 1240 FEANA TERNA TEBNA %96
TR AEE
Dollar cost 099 FEENAFEENATEENA 74  FEENAFEANAFEENA 68 61 18 04 0% THEEANAFEENATEENA 188

averaging
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
1 3% 5§ wf PRIES E0E6 @A 1% 3% 5§  wF PIEY
lyr 3yrs 5yrs 10yrs I:::‘n?h 2020 2021 2022 2023 202 YTD 3 mths lyr 3yrs 5yrs 10yrs Ig::‘n?h
-ﬁ%% nd 15.38 891 753 475 337 1710 -048 -16.54 580 1050 1383 1303 15.38 2923 4382 59.07 60.50
FHRAEE R
E\j’éggﬁ%ﬁ 1172 750 381 317 273 2612 448 463 368 364 1171 1016 1172 2421 2058 3686 4678

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

EE {7 E# Unit price? HK$8.99 7 7T
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 (%) 31.39
2 B 4% 5l Risk class® 7
E £ B3 b & Fund expense ratio (%)* 0.88854

HK$1,759.90 /& 7T

#2019 7A1A A -
BEGEEHAE]

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

30.5%
26.7%
21.9%
5.8%
5.6%
2.3%
1.6%
1.5%
1.3%
1.1%
————06%
———06%
L—05%

%T{e%ER Consumer Discretionary
£ Financials

&R Information Technology
415 Energy

E47 Telecommunications
{22 Health Care

1Z 1A% Consumer Staples
T% Industrials

HE RS Properties & Construction
[RH7# Materials

B2 R E{ Cash & Others
£r40% Conglomerates

RFAEE Ulties

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

& 77 Securities

#5745 £ Holdings (%)

/33K %2 @] Xiaomi Corp-Class B 838
Fr [ 2 :% #R 17 China Construction Bank-H 81
J# &1 #2 % Tencent Holdings 78
fil 22 1 B2 Alibaba Group Holding Ltd 75
% & Meituan-Class B 65
7 B 7% &) China Mobile Ltd 51
# B T 7548 7 Industrial and Commercial Bank of China-H 4.8
Lt 25 3 % 17 BYD Co Ltd-H 4.3
# B48 17 Bank of China 36
F B F % R K Ping An Insurance Group Co-H 32

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

CZERFEFEERBLTNTEREEDREY -
BAEPECEESESMNLEREA3I0% - MEEBER
B EEH — FREZFIEHNEREARZNY - AFE
HemRRFEEEA-027% -

- BFENGEEELE S R ERIGER R E
e AERELITHNTEREZETIT  c FENRFE
HEBEERNTREERE  MEFEOEREER &8
M5 RE o

CESKBERA BEERNAEBESEIERR  WEHLE

BENCEBNELFAYE  PERHRHITETZ -
Al —F_RFEF=FEDRNE EEHR KM H#

Eliﬁﬁh%&éﬂ

+ In the second quarter of 2025, Hong Kong listed Chinese equities
experienced a volatile trend. The return of Hang Seng China
Enterprises Index Tracking Fund was 3.10% and the benchmark
Hang Seng China Enterprises Index Net Total Return Index was
3.37%. The tracking difference of the Fund in this quarter was
-0.27%.

+ The performance of Hong Kong listed Chinese equities was
mainly affected by the initiation of a trade war by the US at the
beginning of the quarter, followed by China's strong
countermeasures, which led to a decline in the stock market.
Fortunately, China and the US reached a 90-day pause
agreement, coupled with China's easing policies, which resulted
in a market rebound.

+ The Fund Manager believes that Chinese equity markets may
continue its upward trend as stimulus measures take effect and
positively impact economic data and corporate earnings.
However, the third quarter of 2025 remain volatile due to tariff
and other uncertainties.

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
A28 A57 713 01l FEANA 13 129 2199 1647
This Fund - ’ : ’ ’ ' '
1 # Index 4303 799 09 FEANA 050 | 033 214 587
g‘ﬁﬁiﬁxfﬁ B}

ollar cos e

o 2080 1135 44 FEANA 313 & 1670 261

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 2100
1099 3105 | 2146
-952 1872 981

Z #E 48 Cumulative return

@A 1% 3% s5& g PIES
3 mths lyr 3yrs 5yrs 10yrs (B
310 4157 2298 056 AEANA 79
3371 4303 2592 490 TEANA 298
499 20.80 3806 %16 TEANA 1999

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 4157 713 011 154 -0.74 129 2199 -16.47
¥ Index 4303 799 096 -069 069 -0.33 2141 -1587
TR AEE R
Dollar cost
averaging 2080 11.35 442 122 078 878 -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 2100
1099 3105 | 2146
-952 1872 981

Z # E 48 Cumulative return

=@ 1% 3% 5§ w& PIEY

3 mths lyr 3yrs 5yrs 10yrs e
310 41.57 2298 0.56 -14.38 -1010
337 4303 2592 490 -6.68 10.34
499 2080 38.06 2416 12.86 1163

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 EIEJ RS K%Bf;} & 5 = High Risk = High chance of losing a significant portion of your capital over the term
E-E-REBHAAN BHRABE F‘E’]{Efﬁ;}i%ﬁj ° of the investment. Expected to demonstrate high level of price fluctuations over
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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%
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short periods of time.
The risk ratings are based on data up to 31 March 2025.
The risk ratings are provided by HSBC Group Management Services Limited.

The risk class is introduced with the objectives to promote understanding of the relative
risks between Constituent Funds and to facilitate comparison of Constituent Funds within
and across Registered Schemes by scheme members. It is defined using a 7-point risk
classification with risk class “1" representing the lowest price volatility and risk class "7"
representing the highest price volatility in terms of each Constituent Fund's risk indicator
which shows the annualised standard deviation based on its monthly rates of return over
the past three years.

Risk indicator
Risk class | Equal or above Less than

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

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

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

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

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

If you are in doubt about the meaning or effect of the contents of the above information,
you should seek independent professional advice.
The description stated in this document only provides a summary. For more information on
the investment objectives and other particulars of the Constituent Funds under Hang Seng
Mandatory Provident Fund - SuperTrust Plus, please refer to the MPF Scheme Brochure.
The unit prices are based on the net asset value (the ‘NAV') of each Constituent Fund and
quoted for indication only. For Hang Seng Mandatory Provident Fund - SuperTrust Plus,
the joining fee, annual fee, contribution charge, offer spread, bid spread and withdrawal
charge are currently waived or not applicable. All Members and Participating Employers
will be given at least 12 months of prior notice in respect of any changes in the joining
fee, contribution charge and offer spread. For other fees and charges, please refer to the
MPF Scheme Brochure.
The figure shows the annualised standard deviation based on the monthly rates of return
of the Constituent Fund over the past three years.
3.1. Constituent Fund with performance history of less than 3 years since inception to the
reporting date of the Fund Fact Sheet is not required to show the risk indicator.

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent Fund
in percentage for the financial year ended on 30 June 2024.

4.1. It is not necessary to show the FER as the period between the reporting date of the
Fund Fact Sheet and the inception date for the Constituent Fund is less than 2 years.
Percentage may not add up to 100 due to rounding.
Fund performance information is calculated in Hong Kong dollar on the basis of NAV-to-
NAV. Annualised return is an average 12-month return for multi-period which refers to the
fund performance for the period from past 1 year, 3 years, 5 years, 10 years or from the
launch date of the Constituent Fund to the quarter end date as shown in this document.
Calendar year return is a single-period return which refers to the fund performance
during the period from 1 January to 31 December in any given year.

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

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

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

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

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

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

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

Fees and charges of an MPF Conservative Fund can be deducted from either: (i) the assets
of the MPF Conservative Fund; or (i) Members' account by way of unit deduction. Before
1 July 2015, the fees and charges deduction method of the MPF Conservative Fund of the
Hang Seng Mandatory Provident Fund - SuperTrust Plus used method (ii). Therefore, the
unit prices and NAV quoted for the MPF Conservative Fund did not reflect the impact of
fees and charges. From 1 July 2015, the fees and charges deduction method of the MPF
Conservative Fund of the Hang Seng Mandatory Provident Fund - SuperTrust Plus has
changed from method (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 30 June 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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