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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 5 Bk =& € North American Equity Fund 3
SB35 % £ 2 Global Bond Fund P BN A% Z E 4 European Equity Fund 3

oy K ZEE S Asia Pacific Equity Fund 3
bl 5 B ] /% % 22 & 4 Hong Kong and Chinese Equity Fund 5
% % % & Guaranteed Fund 2 3 J% Z H 4§ Chinese Equity Fund 5

B & & E X 2 Mixed Assets Fund EERILEREERIERES 5

ValueChoice North America Equity Tracker Fund'*

655% & & € Age 65 Plus Fund 1
. ) BEEBNBREERERES
% 2IME S Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund™* 3
FiEE S Stable Fund 2 BERTARZEHIEHES 3
i f e i 1+
19 % 2 % Balanced Fund 4 ValueChoice Asia Pacific Equity Tracker Fund
BAEPRECREHES

# &R E S Growth Fund 5 Hang Seng China Enterprises Index Tracking Fund” °
{8 3% 39 % & & ValueChoice Balanced Fund'* 4 1848 & & Hang Seng Index Tracking Fund 3
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Global equities rose further in the fourth quarter as additional Federal Reserve (Fed) easing supported market sentiment, despite episodic volatility driven by ongoing concerns over stretched
tech valuations, huge artificial intelligence (Al) capital expenditures (capex) commitments, and uncertainty around the US growth outlook. Market gains continued to broaden out, with
emerging markets (EM) slightly outperforming developed markets (DM). Within DM, US stock indices reached new all-time highs but underperformed Eurozone and Japanese equities. EM
equities mostly traded higher, with some semiconductor-oriented markets notching notable gains, while Chinese equities retreated.

1t % X = North American Equities
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Despite heightened volatility driven by growing concerns over tech stock valuations and returns from significant Al capex, US equities recovered from sell-offs to close modestly higher in the
fourth quarter. Major indices refreshed record highs during the quarter, as the Fed's additional easing, solid corporate earnings, and ongoing enthusiasm for Al developments supported
market appetite. Health Care led the gains, followed by Communication Services. Nevertheless, most major sectors, including Financials, Information Technology, and Consumer Discretionary
underperformed the overall index. Other defensive sectors, such as Utilities and Consumer Staples, along with Real Estate, declined amid persistently high long-end yields.

EX M B2 = European Equities
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European equity markets tracked their global peers, notching decent gains in the fourth quarter amid a stable macro outlook and largely solid corporate earnings releases. Across major Eurozone
markets, Spain led the gains, while some smaller markets, such as Ireland, Finland, and Austria, also posted double-digit returns. In contrast, Germany slightly underperformed the benchmark
index. Among major sectors, Financials, Utilities, and Energy led the advance, extending their robust performances over the past year. Consumer Discretionary and Health Care slightly
outperformed the broad index, whereas Communication Services and Real Estate declined.

25 M (B A B8 4b) IR = Asia ex-Japan Equities
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Asia ex Japan stock markets mostly traded higher in the fourth quarter amid further Fed policy easing, with the exception of declines in Chinese equities. Korean stocks surged on sustained
optimism around robust Al-driven semiconductor demand, shrugging off increased volatility stemming from concerns over lofty US tech valuations and potential returns from Al-related
capex. Taiwanese equities also benefited from positive sentiment toward demand for Al-related supply chains, recording low double-digit gains. Indian stocks climbed on growing signs of a
cyclical and corporate profits recovery despite soft Rupee, while Association of Southeast Asian Nations (ASEAN) markets also fared well during the quarter.

th B i% Z Chinese Equities
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Chinese equities pulled back in the fourth quarter despite the US-China trade deal being reached and progressive policy measures, though they still posted strong gains over the past year.
The onshore market outperformed the offshore market amid increased global market volatility and a strengthening RMB. Sector performance also reflected a more defensive stance among
investors: Materials led gains following strong year-to-date earnings revisions, while lower-valued sectors such as Energy and Financials outperformed. In contrast, the broader Technology
sector lagged. Real Estate underperformed noticeably due to lingering concerns over an extended property market weakness, while Health Care largely retreated during the quarter.
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Hong Kong equities traded modestly higher in the fourth quarter. Sector performance was mixed, as investors appeared to adopt a more cautious stance amid weakness in Chinese equities
and episodes of global market volatility. Utilities led gains among major sectors, while Financials and Consumer Staples posted mild increases, largely in line with the overall index. Real
Estate moved sideways amid further signs of a recovering residential property market, with Industrials and Communication Services also delivering relatively flat performance. In contrast,
Consumer Discretionary recorded low double-digit losses, underperforming all other major sectors during the quarter.
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In the fourth quarter, fixed income markets displayed mixed performance, and yield curves broadly steepened as investors continued to weigh fiscal and inflation risks against a cooling US
growth outlook. US Treasury markets ended the quarter modestly higher, with short-end yields falling following Fed rate cuts, while long-end yields rebounded. Japanese government bond yields
surged over the period amid renewed fiscal concerns, and eurozone yields mostly rose, with German Bond yields leading the gains. In contrast, UK Gilt yields declined in response to improved
inflation data, despite ongoing fiscal uncertainty. In corporate bonds, credit spreads remained close to all-time tights.

In the foreign exchange market, the US Dollar Index extended its modest rebound in the fourth quarter, with the Fed policy and the US macro outlook remaining in focus. Major currencies showed
mixed performance: the Swedish Krona rallied further on expectations of strong economic growth. The Euro reversed earlier losses to trade nearly flat against the US dollar, as the European
Central Bank appears to be nearing the end of its rate-cutting cycle. However, the Japanese Yen experienced steeper declines due to rising fiscal concerns following the new government's more
\active fiscal stance. EM currencies diverged during the quarter, with the RMB posting its best quarterly performance since the third quarter of 2024. )
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e Global equity returns in 2025 were driven

by earnings growth in the US and re-
ratings elsewhere. The Fund Manager
expects profits growth gaps to narrow in
2026, with sustained broadening of global
market leadership beyond the US, but with
periods of volatility. EM continue to show
relative attractiveness from an earnings
growth and valuation perspective.
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Chinese Equities
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Technology innovation remains the re-rating
engine, with ‘anti-involution' initiatives, pro-
market policy, and an extended US-China
tariff truce supporting sentiment. Firms'
relatively low overseas exposure may
partially shield them from external
headwinds. Further market upside is likely to
depend on a continued pick-up in earnings,
particularly in non-tech sectors.

{& % Bonds
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North American Equities
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US profits were revised up materially during
2025, driven by strong performance in
Technology and Al-related sectors. Double-
digit profits growth is expected in 2026. The
market continues to trade at a substantial
price/earnings premium to the rest of the
world, and while the Fund Manager expects
this to narrow, the continuation of the Al
capex boom is key.
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Hong Kong Equities
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Dynamic capital market activities (including
IPOs) support earnings. Despite persistent
structural challenges, local macro
momentum has recovered modestly, with
potential positive spillovers from the US rate
cuts and mainland China’'s policy/tech
developments. 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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A recovery in Eurozone activity has been
interrupted by tariffs, political uncertainty,
and a stronger Euro, although industrial
surveys point to some resilience. Markets
have lacked direction on muted earnings
growth — although there could be a pick-up
in 2026. On the downside, political and tariff
uncertainty could weigh on activity and
sentiment.
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Asia ex-Japan Equities
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Asian markets offer broad sector
diversification and high-quality growth
opportunities. China's reflationary efforts,
prudent policy support across the region,
and other long-term themes still serve as
positives, on top of potential diversification
flows into non-USD assets. However,
persistent external uncertainties could
amplify market volatility.
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Global Government Bonds
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A combination of global policy uncertainty,
the re-emergence of global growth
concerns, and rising fiscal and inflation risks
has resulted in government bond yields
remaining elevated and yield curves
steepening. Outside of a US recession
scenario, a sustained decline in yields is
unlikely.

FELAT AR -
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):

R EEKRZHEMER > Overweight implies a positive tilt.
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FPHEEBEKELAEBFMAEKE®MEM - Neutral implies neither a particularly negative or positive tilt.
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Credit Bonds
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For Investment Grade (IG) credit, spreads
remain close to long-run tights, but all-in
yields are reasonable. The balance sheets of
IG issuers are healthy, and the profits
outlook remains positive. The Fund Manager
thinks parts of the IG universe can be a
potential substitute hedge to government
bonds in portfolios. Global policy
uncertainty remains a potential risk.
For Asia IG, benefits from attractive all-in
yields and Llimited issuance amid
accommodative onshore funding conditions,
as credit fundamentals remain sound. Asia
IG's shorter duration and strong quality bias
help reduce overall volatility. The Fund
Manager emphasises credit selection with a
focus on idiosyncrasies amid global rate
volatility and macro/policy uncertainty.
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RIELLEZWRZHEEIMEM o Underweight implies a negative tilt.
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Emerging Market Bonds
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For local currency bonds, EM local currency
bonds have benefited from a backdrop of
high real yields, strong fundamentals, and a
weaker US dollar in 2025. Real rates remain
high in many EM majors, and while EM
disinflation is slowing down, the trend for
policy easing should continue next year, with
some potentially significant rate cuts in
places.

For hard currency bonds, the backdrop is
constructive, with EM hard currency
sovereign bonds continuing to benefit from
strong fundamentals. Spreads have been
well-behaved, reflecting the positive ratings
stories of many EMs. EM corporate bonds
are highly correlated to EM sovereigns but
have also had a positive story in their own
right, and they have a constructive ratings
backdrop.
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BLEEES - Core Accumulation Fund®

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

FRRROHAFARE  BNBRUERIEE - BRIAH
RE RUBRBESMAKNOUMNEEFERRERKS
EREE(RIERZIEURE) WIHBEERER
BRERREE(BEEITRNEFRESREETISIA) -
ERESEENEENMABARERESTSNERE
M 7E55% Z£65% 2 i IF &)
Provide capital growth for the Members by investing in a globally
diversified manner. The Core Accumulation Fund, through its
underlying investments, will hold B0 per cent of its net assets in
Higher Risk Assets (generally means equities or similar
investments), with the remainder investing in Lower Risk Assets
(including without Llimitation global bonds and money market
instruments). The asset allocation to Higher Risk Assets may vary
between 55 per cent and 65 per cent due to differing price
movements of various equity and bond markets.

£ £ & ¥ Fund details

EE {7 /84 Unit price? HK$29.54 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$7,025.70 /& 7T

[ B £2 52 Risk indicator (%)® 790
[ B& &% Bl Risk class® 4

E £ B X b & Fund expense ratio (%) 077620

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

41.7% 3£FERE North American Equities
36.6% JRME# World Bonds

8.1%  ENMARE European Equities
50% BAKE (hERH/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
BZAIRZ Japanese Equities

4.0%

31% HREREERE Chinese &
Hong Kong Equities

0.7%  EftfkZ Other Equities

0.5% 7% Deposis

0.3% & REf Cash & Others

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

& % Securities ¥4 2 Holdings (%)

NVIDIA Corp 28
Apple Inc 25
1% X Microsoft Corp 22
Amazon.Com 14
US Treasury N/B 3.50% 30/09/2027 13
Alphabet Inc-Class A 12
US Treasury N/B 4.00% 31/05/2030 10
{& i Broadcom Inc 10
Meta Platforms Inc-Class A 09
Alphabet Inc-Class C 09

o i [ f
Medium risk** EIEIB !!

- BRBEREEFERENBEFETHR - STRKE -
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- EEREMEREAE  FEXBERRERREED S
BREAATHRRFEEE - KB BERTBSREAEA
RexBRERAR RAREL DM EMEARSI N
FETEE - XH ARTREABESZAMCHRRERE
i - EBEREFE  FRAESRRARY  FEEBR
KRBMEFOEE -

+ Global equities sustained their positive momentum through the
fourth quarter of 2025, supported by resilient corporate
earnings amidst volatility from uncertainty over high tech
valuations and ongoing policy uncertainty. The quarter saw a
broadening of profits growth, particularly in Asia and emerging
markets, as the US dollar remained relatively stable and policy
support persisted in key regions. Fixed income markets were
mixed, with government bond yields largely range-bound amid
ongoing fiscal debates and inflation uncertainty, while credit
spreads hovered near historic tights.

+ The fund finished the fourth quarter in positive territory, driven
mainly by continued robust performance coming from global
equities on the back of a risk-on market backdrop. Other
developed markets equities also contributed as markets
diversified into non-USD assets with attractive valuations. Other
regional equities also held up well such as US, Spain and Korea
equities. For fixed income, performance was positive mainly
driven by allocations to global and Asian bonds throughout the
quarter.

# £ R & ¥l Fund Performance Information (%)¢ (B & £ H2000512H1H X 3L Z %X 1 Fund performance since launch on 1 December 2000)

f# (L @R Annualised return

1% 3 5 10
lyr 3yrs 5yrs 10 yrs
XEE
This Fund 14,05 12.03 599 6,67 441
Dﬁ?ﬁ}z AEER
ollar cost
averaging 797 6.06 435 384 287

return (%)"

TRET > ARE2N2017F4A1HRBAREERFERZEERE © The following table shows the fund performance since its launch as a Constituent

IE
Since

/B $£ @ 4k Calendar year return

2021 2022 2023 2024 2025 FNES
YTD
11.28 -14.53 1429 792 1405 1405

5.66 -4.94 8.01 258 797 797

Z B 4R Cumulative return

=@A 1% 3% s5& 1w PIEY

3 mths lyr 3yrs 5yrs 10 yrs Pt
204 14,05 4067 3379 9083 19540
113 797 1931 2374 4574 10251

Fund of DIS on 1 April 2017.
$ F{LE 4R Annualised return

& £ E #k Calendar year return

Z & B #R Cumulative return

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

lyr 3yrs 5yrs 10yrs Since DIS 21 02 23 2024 2025 YTD 3mths lyr 3yrs 5yrs 10yrs Since DIS
Launched Launched

ﬁf ﬁm d 1405 1203 599  FEA NA 6.91 1128 -14.53 1429 792 1405 1405 204 1405 4067 3379 FERANA 7947

22484

Reference 1356 1235 537  FEANA 6.68 943 -16.32 1403 954 1356 1356 203 1356 41.85 2989 FTEANA 7610

Portfolio*

¢ BRIERREFRI(ERREDNDMS AERREN0UTF4AIEER ZRUORBEESCATRERESTINEE EXNARBAGREERBEERMMAK -
For Default Investment Strategy (‘DIS’) purposes, the Core Accumulation Fund has been renamed and converted by changing its investment objective and asset
allocation from Stable Growth Fund when DIS commenced on 1 April 2017.



655% £ & £ + Age 65 Plus Fund®

15 & b

snafl

Low risk®"

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$14.04 78 7T
FX 3 B 8 Launch date® 08/10/2009

£ 4% 8 Fund size (000,000)
H& B A H M Fund descriptor
BREEEESRIN - REREERIEH25%
Mixed Assets Fund [Global] — Maximum equity around 25%
[ B £2 52 Risk indicator (%)® 568
B B& &% Bl Risk class® 4
E £ B X b & Fund expense ratio (%) 0.77784

HK$2,145.96 /& 7T

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

76.7%
14.2%
2.7%
1.8%

RIS World Bonds

3£ FERE North American Equities
EUMAEZ European Equities
SRRE (hER/ B/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

1.7%  BARE Japanese Equities
1.5%  HEIREERE Chinese &
Hong Kong Equities
——0.9% 753 Deposits
——0.3% H&REHM Cash & Others
L——0.2% EfEE Other Equities

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

% Securities #5 £ Holdings (%)

US Treasury N/B 3.50% 30/09/2027 30
US Treasury N/B 4.00% 31/05/2030 24
Australian Government 4.25% 21/12/2035 17
US Treasury N/B 4.25% 15/05/2035 16
US Treasury N/B 3.875% 31/12/2027 15
US Treasury N/B 4.125% 31/07/2031 13
US Treasury N/B 3.875% 15/10/2027 12
US Treasury N/B 3.375% 15/09/2028 12
Bundesobligation 1.30% 15/10/2027 11
US Treasury N/B 4.25% 15/08/2035 10

- BRBEREEFERENBEFETHR - STRKE -
EERREXBERBROCERXE R-_T_RFEN
FIEERITHE - TR BANEREABEA LERE
MWEHETS REARETRRRHFEUTR mMERE
WEOKBFIESE - BEREMERAT— AP E
RENVRERLBREET  BRESREERBE
BN E - iz B8 EBERE L BN AR -

- EEREMEREAE  FEXBERREIBRELEDTSE
BREAATHRNER - XBERRRAKARSERERM
RARZHRHERBLERN -BH ERRTSR
ARTEAMEERERERLT - BERzmHE - TR
HeBRRIEZRARREFREMABEEES @
XHEESRBMNBNESABELESRE -

+ Global equities sustained their positive momentum through the
fourth quarter of 2025, supported by resilient corporate
earnings amidst volatility from uncertainty over high tech
valuations and ongoing policy uncertainty. The quarter saw a
broadening of profits growth, particularly in Asia and emerging
markets, as the US dollar remained relatively stable and policy
support persisted in key regions. Fixed income markets were
mixed, with government bond yields largely range-bound amid
ongoing fiscal debates and inflation uncertainty, while credit
spreads hovered near historic tights.

+ The fund finished the fourth quarter in positive territory, driven
mainly by contributions coming from global equities on the back
of a risk-on market backdrop. US equities also contributed as
the region continued to show resilience. Other regional equities
also held up well such as Korea, developed markets and Spain
equities. On the fixed income side, robust performance was
mainly driven by global bonds and Asian local bonds, while US
Treasuries and European government bonds detracted
marginally throughout the quarter.

£ £ R EF Fund Performance Information (%)¢ (B £ £ 2009 10A8H ik iL Z % i Fund performance since launch on 8 October 2009)

f# (L @R Annualised return

15 3%  s5& 10§ BIE ENES
lyr 3yrs 5yrs 10 yrs S":::eh 2021 2022 2023 2024 2025 YTD
AE%
e B 6.28 531 055 268 211 139 <1321 715 2.56 6.28 6.28
AR
ollar cost
averaging 321 269 148 129 122 113 -5.24 475 116 321 321

return (%)"

TRET > ARE2N2017F4A1HRBAREERFERZEERE © The following table shows the fund performance since its launch as a Constituent

/B {£ @ 4k Calendar year return

Z B 4R Cumulative return

=@ 1% 3% 5% 10§ "IEY

3 mths lyr 3yrs 5yrs 10 yrs Pt
093 6.28 1681 278 30.36 4040
0.34 321 830 762 1368 2171

Fund of DIS on 1 April 2017.
$ F{LE 4R Annualised return

& £ E #k Calendar year return

1% 3fF 5 0% ﬁfﬁ%gﬁ ENES
1yr 3yrs Byrs 10yrs Since DIS 2021 2022 2023 2024 2025 YD
Launched
i 6.28 531 055 FEANA 266 139 1321 715 256 6.28 6.28
This Fund ’ ’ ' ' ) ’ ’ ) ’ ’
22484
Reference 549 532 002 TEANA 222 071 1494 722 330 549 549
Portfolio*

Z & B #R Cumulative return

BRBERR
=f@R 1§ 3F 56 105 BIES
3mths lyr 3yrs 5yrs 10yrs Since DIS

Launched
093 6.28 1681 278 TEANA 2581
087 549 16.84 008 AEANA 2121

SOBIERRERBI(ERRENME  AERRENITF4ALIEEN OREESHETEELSENET EXHEREERREERSHEBRMMAK  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.



ME L RFEE - MPF Conservative Fund4 Jrar el

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

FRRTABTEERALA DERBTHRITRES 80.0% 773 Deposits CESERBENRRRERRENEEELERADE
FAEASHEHRE  BRASRTIESTTREREA 18.1% 424 Cash & Others 4 ER EHESRARZFEMGHE  MBH—
& o S FANBEBREARTHMANBE - EREBRT

1.9%  {a% Bonds A%iFetfET HeCRCETORIBERE I

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.

ERUMER—EA  USUEERFRERRETIES
iﬁﬁ%ﬁﬁ o FR - ERHMEFHEHARA208  £F
41 -

+ The Fund Manager continued to use overnight deposits and
short-term Treasury-hills for liquidity management. Hong Kong
Interbank Offered Rate (HIBOR) curve was inverted at the short
end going into year-end, while longer end was broadly flat
beyond 1 month. The Fund Manager has been rolling maturities
at the front end given a flat HIBOR curve, and has selectively
extended to 1 month, in order to capture term premium and
build the maturity ladder. The fund ended the quarter with a

= weighted average maturity (WAM) of 20 days versus 41 days
£ £ & # Fund details £ & 4H4E M+ X & E Top 10 portfolio holdings (%) last quarter.

B8 {7 fB 4 Unit price? HK$14.22 7 7T i 7 Securities £ £ Holdings (%)
A3 B 8 Launch date 01/12/2000 Commonwealth Bank of Australia 2.90% 09/03/2026 38
S ®EE Fund size (000,000) HK§1330002 3% Sumitomo Mitsi Bank AU CD 000% 09/01/2026 38
JE 4 . Bank of China/Hong Kong CD 0.00% 09/03/2026 37
gg §%E§§gi‘j %e;g riptor Agricultural Bank of China TD 3:30% 02/01/2026 28
Money Market Fund - Hong Kong China Construction Bank HK TD 4.30% 05/01/2026 28

& B AT pick i Y Acossl ECP 0.00% 02/06/2026 28
BLM B2 Risk indioator (%]° 032 \atiis TD 312% 12/01/2026 27
B AR B Risk class® L ING Bank NV TD 295% 08/06/2026 24
E & B % b = Fund expense ratio (%)* 0.76782 HSBC Hong Kong TD 4.09% 08/01/2026 24
China Construction Bank HK TD 3.40% (07/01/2026 23

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

1€ 3% s wg BIES #9E5 =EA 1% 3% 5% 1§ PIZP
lyr 3yrs 5yrs 10 yrs Since 2021 2022 2023 2024 2025 YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁf %n d 238 330 205 121 133 000 039 372 381 238 238 057 238 10.23 10,66 1277 3922
A ARERE
Prescribed 020 057 035 019 042 000 004 076 078 020 020 001 020 173 177 193 11.06

saving rate'”

fR 8 & £ » Guaranteed Fund? EEHERR ﬂ

Low to medium risk®"* K2

1% &EE R & fh 3% 1% Investment objectives and other particulars! RE4 4 3% (738 /17%) Portfolio allocation (market/sector)®

FREERSTEA (—RBERRES  RERRS) 63.1% 7EfE% HKD Bords - BHEBEEFERETREFETRE - SRS
DU B B A B 0 - BB R B RIS A KT L 38.8% £ USD Bonds ERFBEETBRRBROCLEE R-F-REEN

BREPAESHETAEELIOBAREFEIDE
FIEENIRE] [REFEIBEELASREREK A
E’JR?\E1%H¢T§'B§?SE§§E EEERBERTER
2H0% -

o s o FEERTEHE TR BAREAFREA LHED
25%  FREREEHR Chinese & NRHEDS  FRREZTRARBELTE il
Hong Kong Equities WERRKFRRSE BTREMEREF— EHfE

23% T2 Deposis HENHRFRRBREET R ERRSEARE

Achieve long-term capital growth with low volatility whilst 2.3%  EBRE North American Equities R IR B - 105 2 2 R I s A 5 44 -
ensuring that the ‘Guarantee’ as defined in subsection 3.4.3(f) 0.4%  EMEZ European Equities - RERENFHEAE EAREARSIERENE
‘Guarantee features’ of the MPF Scheme Brochure is met through 03% TARE (REMY/EE/ EREFHEROBR - REFE  EHSERRAT

R EeNMERBEIZRERRRE - 5% ASBEX
BB Asia Pacific Equities BEi BEBREEEE TENTE
(ex mainland China/HK/Japan) » R

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 + Global equities sustained their positive momentum through the

of each financial year but will never be less than zero per cent in ————02% AXRE Japanese Equities fourth quarter of 2025, supported by resilient corporate
any case. ————0.1%  E{tfkE Other Equities earnings amidst volatility from uncertainty over high tech
——————0.0% B&RkHfh Cash & Others valuations and ongoing policy uncertainty. The quarter saw a

broadening of profits growth, particularly in Asia and emerging

" " " " . . markets, as the US dollar remained relatively stable and policy
& A # Fund details 1% @A & A+ X & & Top 10 portfolio holdings (%) support persisted in key regions. Fixed income markets were

EE{i 4% Unit price? HK$1068 7T % Securities 78 & Holdings (%) mixed, with government bond yields largely range-bound amid
B 3 B £ Launch date 01/12/2000 Wells Fargo Bank NA 4.12% 22/04/2030 24 ongoing fiscal debateslandv |nflat|on uncertainty, while credit
) o spreads hovered near historic tights.
4B Fund size (000,000) HK$3.388.05 3% 7t Export-Import Bank of Malaysia 1.831% 26/11/2026 18
L ' el Malayan Banking BHD 3.54% 16/04/2030 18 + The fund registered positive performance during the fourth
25 B A Fund descriptor ) Victoria Power Net k' Pty Ltd 148% 30/04/2027 1'7 quarter, driven by contributions coming from fixed income which
REES — REMREGRE] KERBE/RR2E ictoria Fower Networ SU Y o7 : make up the primary allocation in the fund. On the equity side,
BEE  BEINRBLETIERET REREZEAE Nestle Holdings Inc 5.25% 13/03/2026 16 robust performance was mainly driven by global equities on the
ENEMEEINSE UBRERE - Korea Expressway Corp 1.125% 17/05/2026 15 back of a risk-on market backdrop. Finally, Hong Kong equities
Guaranteed Fund — When accrued benefits are transferred/ DBS Bank Ltd/Hong Kong 2.00% 01/03/2027 15 partially offset the overall positive performance.
withdrawn, Members will get the greater of thg Guarapteed Korea Gas Corp 1.42% 30/07/2027 14
galanci ordthFe AdctualdBaltahnc?3 (the VfLuecof tg'f' umtf held in the Korea National OiL Corp 3.313% 18/06/2028 14
uaranteed Fund) under the Guarantee Conditions. Korea Hydro & Nuclear PO 4.10% 05/03/2028 14
[ B2 £2 52 Risk indicator (%) 241
2B 4% Bl Risk class® 3
E & B ¥ b & Fund expense ratio (%) 2.05155
% & F IR & F Fund Performance Information (%)®
£ F{LE#R Annualised return B @ R Calendar year return Z # @R Cumulative return
12 3% 5§ g RIES #9E5 =R 1% 3% 5§ n§ PIEY
lyr 3yrs 5yrs 10 yrs l::::i:eh 2021 2022 2023 2024 2025 YTD 3 mths lyr 3yrs 5yrs 10 yrs l::::i:eh
-ﬁ]%%n d 430 301 -019 034 026 278 -6.77 215 261 430 430 056 430 931 -093 349 6.80
TR AEE R
E‘j’élrgrg;"g“ 185 17 0% 040 019 214 225 13 15 185 185 038 185 54 456 408 480

return (%)"



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®

FRIBRENERELENRRETREFLZES N 34.6% [ United States 'I:‘ﬁiﬁ%l%'ﬁiﬁ’\ﬁﬁﬂlﬁf BRARKGEERMER
Sl oy M : uri REA R SRS LI - BHBRAR R~ AR RAE
BREEOREME - ARERARBECKE 16.7% EAbfE% Other Bonds Pt yﬁzwmﬁmﬁwa%ﬁw

Achieve stable capital growth with low volatility through primarily 13.0% HEAH Mainland China 7J<I VIEHEBNSEIMSEEERMR - BN RTARDEE

investing in a portfolio of carefully selected global fixed-income s EEJ‘t" %‘ $E¢ijﬁ¢ PEE%@I 9&1»13 fEm?AwL ﬁ%ﬁfﬂﬁﬁ ?TSHQS
0 =& Uni i & ﬁ H E'
5.7% A Unied Kingdom R e il gy
4.8% A7 Japan i1 o =R - ERIFVAMASRIE S BRI MBE - %iﬁ@iﬁ%ﬁ

o & FNCREBEARTE URZERIRTBEAREE

4.4% 8 Germany B 55 o G ©

43% EAF ltaly - ESNENGBIOG - ELRESCRBNTERHAS - 8

33% M Australia EERFNS-NFESAROAE T2E AR RATRAEE
. ‘ Bohh  REEAREELT  HSMEEBEERALEHY

3.2%  P9¥E’F Spain B NERENBAKIESRY  TEYREARBLREYE -

3.0% #BEIR#KE Supranational + Over the fourth quarter of 2025, global bond yields generally rose on the
back of fiscal concerns, inflation risks and a cooling growth outlook. The
0.8% R RAEf Cash & Others Federal Reserve delivered two 25 bps rate cuts in October and December

respectively, with Chair Powell signalling that the policy rate was close to
neutral and highlighting the weak labour market as a key risk. In Europe,

ERF Funddetas RR188 -+ XA Top 1 porfolo holdngs ) e S e e
R Unit price HSLLT2BT 5 Sences SR oings () Derber vhls Sl bt b g il becoe sl ol
A% 3Z A # Launch date 08/10/2009 US Treasury N/B 4.25% 31/01/2030 30 albeit with clear sectoral d\vervgences‘ Meanwhile, in Japan, the Bank of
Py - S — US Treasury N/B 3.875% 31/12/2027 25 Japan raised rates by 25 bps to a 30-year high in December. A sizable
E& HEE Fund size (1000,000) HKS1.821.49 % 7T Australi é / t225£/ 2/1/12/2035 29 fiscal stimulus was also announced during the quarter, focusing on
ELERHI Fund descriptor ustratian Ovemme: 497 § supporting hmljseho!ds. Over the quarter, the US‘Treasury yield curve
ELEES - BR France (Govt of) 0.75% 25/02/2028 19 steepened amid policy rate cuts, as well as ongoing macro and policy
. N US Treasury N/B 4.125% 31/07/2031 18 uncertainty.
Bond Fund - Global + The fund registered a positive return over the quarter. Yield carry was a
US Treasury N/B 3.50% 30/09/2027 16
[E B2 £ 32 Risk indicator (%) 6.65 S T y N/B 1'250/“ 15/08/2031 1'5 key contributor to the performance. Credit exposure also contributed
. reasury 29% § positively during the quarter, with contributions mainly from banks and
2 B 4% 5l Risk class® 4 US Treasury N/B 4.00% 15/12/2027 14 technology bonds. On the other hand, duration exposure modestly
= . . ' ' detracted amid higher global bond yields. Foreign exchange exposure also
E 2% % Fund expense ratio (%)" 082206 Bonos Y Oblig Del Estado 1.50% 30/04/2027 13 slightly weighed on the performance, predominantly due to the JPY and
US Treasury N/B 4.375% 31/01/2032 13 EUR.
% & F W& F Fund Performance Information (%)®
nnualised return alendar year return umulative return
FEER{ELEEA lised B &£ E % calend R B3R Cumulati
12 3% s¢ g RIES #9E5 =ER 1% 3% 5§ g PIEY
Since 2021 2022 2023 2024 2025 Since
lyr 3yrs 5yrs 10 yrs [ YTD 3 mths lyr 3yrs 5yrs 10 yrs e
'ﬁl%%n d 568 241 -3.09 048 093 -5.84 -1549 449 272 568 568 026 568 742 -14.51 492 16.15
PR AEER
E‘j’élrgrglf]"g“ 192 14 010 015 019 23 61 388 123 192 1% 01 | 1% 430 049 A8 317

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)®

BRRER—RBREERFEFRIRE  BEHFNLERS 59.4% HIk{E%H World Bonds - mEHE R EFER B M BOR 5 E T - STRES

MLZTEE  UWERTEBEREE REEREBRISTE 95% RERERRE Chinese & ERFREZENRBROCEREE N-T-_RFEN

1R K - ) i T FRERNDE - FN - BIEREMEXN LERD
Hong Kong Equites MEHEDS FREEXTREREMAHTE MEIE

Achieve stable capital growth with low volatility through investing

PCNIEVE St . X 74% 77 Deposits HMENKFURZE ATREmERAT— Hff
in a diversified portfolio that normally comprises global bonds and - -
equities with heavier weighting in bonds. 7.4%  3tEIRE North American Equities E f; g Hﬁ%é?g g%ﬁg%;{_ %EL?}E% : mERBE

5.6%  ENMRE European Equities

0 e it CBNERERBABRIINRETSHRAERLS  THES
o Hiﬁi; Jap;jfE/q“'f'gs UL AT e et B
45%  ZABR (REND/FR/ TEEBBHRTNERNRE -

RAI) Asia Pacifc Equities + Global equities sustained their positive momentum through the
(exmainland China/HK/Japan) fourth quarter of 2025, supported by resilient corporate
1.0% B2 REM Cash & Others earnings amidst volatility from uncertainty over high tech
05%  EfRE Other Equities valuations and ongoing policy uncertainty. The quarter saw a

broadening of profits growth, particularly in Asia and emerging
markets, as the US dollar remained relatively stable and policy
support persisted in key regions. Fixed income markets were

£ £ 3 ¥l Fund details 18 & 44 M+ X & & Top 10 portfolio holdings (%) mixed, with government bond yields largely range-bound amid
o > L, e — S . P o ongoing fiscal debates and inflation uncertainty, while credit
B {U B # Unit price HK$1363 # 7t % % Securities # A & Holdings (%) spreads hovered near historic tights.
s 0,
% 32 B 4 Launch date 08/10/2009  US Treasury N/B 4'25/00 31/01/2030 L7 . The fund finished the fourth quarter in positive territory, driven
Eé ﬁ {8 Fund size ('000,000) HK$1,478.02 7 7T us Tregsury N/B 3.875% 31/12/2027 13 mainly by robust performance coming from Europe and Asia ex
58 R Fund descr|ptor Australian Government 4.25% 21/12/2035 12 Japan equities. On the fixed income side, performance was
BABEESER) - BER B S5 H45% France (Govt of) 0.75% 25/02/2028 11 positive mainly driven by allocations to global and Asian bonds
Mixed Assets Fund [Global] - Maximum equity around 45% U: Treasury N; B 4;205% 3/1[4 g/z 3231 ég throughout the quarter.
1 prel b US Treasury N/B 1.25% 15, 1 )
@ B £R 5 Risk indicator (%)* 6.95
H[tfi P " . US Treasury N/B 400% 15/12/2027 08
B 4R Bl Risk class Bonos Y Oblig Del Estado 1.50% 30/04/2027 08
gé F)ﬁ ﬁ HS —-%—2 Fund expense ratio (%)1' 1.32889 us Treasury N/B 4.375% 31/01/2032 07
US Treasury N/B 3.50% 30/09/2027 07
# £ R Z ¥l Fund Performance Information (%)®
f# (L @R Annualised return [E {£ B4R Calendar year return Z B 48 Cumulative return
15 3% s 14 RIES £9E6 =BA 1% 3%  s5& 14 PRIES
lyr 3yrs 5yrs 10 yrs l:::‘n‘::eh 2021 2022 2025 2024 2025 YTD 3 mths lyr 3yrs 5yrs 10 yrs l:::‘n‘::eh
'ﬁ]% Féu il 11.08 558 -029 251 193 -260 -14.03 432 157 11.08 11.08 052 11.08 1770 145 2810 36.30
FHRAEER
Efe“rg;ﬁ]‘;“ 502 | 35 173 119 | 106 64 435 279 04 502 | 502 04 502 1087 89 1251 1863

return (%)"



¥ # & £ « Balanced Fund

hEEEEE !
Medium to high risk** EIEIE1&

1% & B R K fh3 15 Investment objectives and other particulars!
FBRAN-—ROEEREERBE  EREOLERS
WEZTLAs  UERFERKTMEREE ARKER
fERFFEFFKF -

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

# £ & ¥ Fund details

EE {7 fB 4% Unit price? HK$27.41 7 7T
A 3 B # Launch date 01/12/2000

E £ & & {8 Fund size (000,000) HK$6,442.64 7 7T
& BRI Fund descriptor

RAEEES R - RERE&HIHHI85%

Mixed Assets Fund [Global] — Maximum equity around 85%

B B 22 5 Risk indicator (%)? 941
B B 4% Bl Risk class® 4

E £ B It & Fund expense ratio (%)* 143436

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

24.5% 355[E% World Bonds
22.7% #EREERE Chinese &
Hong Kong Equities
16.3% JLEEZE North American Equities
13.4% EMBRE European Equities
10.1% BARE Japanese Equities
97% TAKRE (hEM,/ EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
7731 Deposits
B4 R Cash & Others
H4RE Other Equities

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

& % Securities ## A Z Holdings (%)

1.7%
1.0%
0.6%

& =112 1% Tencent Holdings 17
fil 2 B E Alibaba Group Holding Ltd 15
JE & 43 i HSBC Holdings 13
A% A B8 E 18 Taiwan Semiconductor Manufacturing Co 1.3
US Treasury N/B 4.25% 31/01/2030 07
RFBIR B 12 B% AIA Group 06
NVIDIA Corp 06
#1523 #R 77 China Construction Bank-H 06
Apple Inc 05
= E& ¥ Samsung Electronics Co Ltd 05

- BRBEREEFERENBEFETHR - STRKE -
EERREXBERBROCERXE R-_T_RFEN
FIEERITHE - TR BANEREABEA LERE
MWEHETS REARETRRRHFEUTR mMERE
WEOKBFIESE - BEREMERAT— AP E
RENVRERLBREET  BRESREERBE
fERE - iz B8 % BERE L EA M AR -

-REESHOUREEBEARIINNERITEE  BNRE
REABRINBRETSHRABE THEERENE
SETHE - Bt EREXRFRABEAT  BERRESE
RENOZERR WRBARARTORERE WY
BERFETHOBRMELBERERESRR -

+ Global equities sustained their positive momentum through the
fourth quarter of 2025, supported by resilient corporate
earnings amidst volatility from uncertainty over high tech
valuations and ongoing policy uncertainty. The quarter saw a
broadening of profits growth, particularly in Asia and emerging
markets, as the US dollar remained relatively stable and policy
support persisted in key regions. Fixed income markets were
mixed, with government bond yields largely range-bound amid
ongoing fiscal debates and inflation uncertainty, while credit
spreads hovered near historic tights.

+ The fund finished the fourth quarter in positive territory, driven
mainly by robust performance coming from Europe and Asia ex
Japan equities as markets diversified into non-USD assets with
attractive valuations. Other regional equities also held up well
including continued resilience coming from US equities, as well
as exposures coming from Japan and Spain equities while the
tactical positions to Hong Kong equities detracted.

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

£ FE{L @4 Annualised return

1% 3f 5% 10 §
lyr 3yrs 5yrs

xES
This Fund
FHRAEE R

Dollar cost 99 682 418 312 265

averaging
return (%)"

ERES * Growth Fund

RIES

Since
10yrs launc|

2043 1083 343 560 410

/& £ E 3R Calendar year return

2021 2022 2023 2024 2025 YTD

121 -14.08 551 716 2043 2043

-1.06 296 245 259 992 992

FNES

Z # O R Cumulative return

ZER 1§ 3% 5% 10% msﬁ:
3mths  1lyr 3yrs  Syrs  10yrs o inch

092 2043 3616 1840 7250 17410

0.88 992 2189 2271 3595 91.83

% 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

B8 {8 # Unit price? HK$30.28 7 7T
X 3 B 8 Launch date 01/12/2000

£$ % 8 Fund size (000,000)
H& B/ A M Fund descriptor
BEBERS RN - RERE RS HA100%
Mixed Assets Fund [Global] — Maximum equity around 100%
& 2 #2 52 Risk indicator (%) 1073
/2 B 4% Bl Risk class® 5
E £ B3 ¥ b = Fund expense ratio (%) 1.53967

HK$10,16753 /& 7T

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

28.3% HEREERS Chinese &

Hong Kong Equities
21.0% 3tERZE North American Equities
17.0% EMEEZ European Equities
13.1% BARE Japanese Equities
12.9% TARE (vEML/EE/
BAESN) Asia Pacific Equities
(ex mainland China/HK/Japan)

5.8%  BIXfE% World Bonds
1.1%  BeREf Cash & Others
0.9%  EftRE Other Equities
0.0% 777 Deposits

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

Securities ## A Z Holdings (%)
& 5142 % Tencent Holdings 22
fi 2 B 2 Alibaba Group Holding Ltd 19
JE £ 42 i% HSBC Holdings 16
£ /% 78 88 B §% Talwan Semiconductor Manufacturing Co 1.6
NVIDIA Corp 09
RFBIR B 12 B% AIA Group 09
Apple Inc 08
" B 7 2% #R 7T China Construction Bank-H 08
1% X Microsoft Corp 08
= E& ¥ Samsung Electronics Co Ltd 07

= b
High risk> mEIEJAE

- BRRREEFEREMBRSETRAR - STHRKE
ERFREXBERBROCEXE R-Z_RFEN
ZHERMLE - TN BALRERER LERS
MKk ETS  RARETRERFEHT 2
WEOKFERFE BTRAETHERRET
BENTRFREBREHT BAEHZREX
ERE - iz B8 ZRERE LALLM -

-REESHOUEZREARIINNERTEE  BONRT
REAABINBRETSHRRAEL  THELNFNZF
FETHE - Bt ERFERBARAERT  BERREE
BEOZBERE URBARARTORESS M
BERBETHBEMEERENERESRR - BERE
HE EERMEGRRATF -

+ Global equities sustained their positive momentum through the
fourth quarter of 2025, supported by resilient corporate
earnings amidst volatility from uncertainty over high tech
valuations and ongoing policy uncertainty. The quarter saw a
broadening of profits growth, particularly in Asia and emerging
markets, as the US dollar remained relatively stable and policy
support persisted in key regions. Fixed income markets were
mixed, with government bond yields largely range-bound amid
ongoaing fiscal debates and inflation uncertainty, while credit
spreads hovered near historic tights.

+ The fund finished the fourth quarter in positive territory, driven
mainly by robust performance coming from Europe and Asia ex
Japan equities as markets diversified into non-USD assets with
attractive valuations. Other regional equities also held up well
including continued resilience coming from US equities, as well
as exposures coming from Japan and Spain equities while the
tactical positions to Hong Kong equities detracted. For fixed
income, performance was muted across both credits and rates.

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

£ (L @R Annualised return

1% 3 5 10
lyr 3yrs 5yrs 10 yrs

XE$
This Fund
TR AL ER

Dollar cost 104 838 | 52 390 316

averaging
return (%)"

UE
Since
launch

2497 1309 484 6.80 451

/& &£ @ #R Calendar year return

2021 2022 2023 2024 2025 YTD

293 1492 554 969 24971 24971

-094 260 221 354 1242 1242

ENES

Z B 48 Cumulative return

=@A 1% 3% s5& 1w PIEY

3 mths lyr 3yrs 5yrs 10 yrs TRunen
137 2497 4467 26,69 9324 202.80
123 1242 2730 2895 46,65 11718



JLEREESL - North American Equity Fund

o i [ f
Medium risk** EIEIB !!

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

BRRENERERRYELXF LR SMETNRNA
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

B8 ({8 4% Unit price? HK$3821 78 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 (%) 11.82
[\ B& &% Bl Risk class® 5
E $ Bt = Fund expense ratio (%)* 131618

HK$6,080.59 /& 7T

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

39.4% HH Technology
13.1% T Industrials
12.6% 4R Financials
11.6% %l #E Consumer Discretionary

7.1%  {@RER Health Care
35% ¥4} Basic Materials
3.3% &R Energy

3.3% RAZEX Utilities

3.2%  Eil Telecommunications

1.4%  [EH7E Real Estate
1.2%  WFEEEE Consumer Staples
0.3% R&REM Cash & Others

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

% Securities # A & Holdings (%)

NVIDIA Corp 73
Apple Inc 6.2
¥ Microsoft Corp 59
Alphabet Inc-Class A 50
Amazon.Com 40
Meta Platforms Inc-Class A 31
{& i Broadcom Inc 24
JPMorgan Chase 21
Tesla Inc 18
Johnson & Johnson 14
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A
'%ﬁgﬁmi RB BEBEERARATRER - 2k E
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B TekRR  BHRRER  BHERTRE -

+ Global equities delivered consistent gains in the final quarter of 2025,
with several major indices closing at or near all-time highs. Although
some profit-taking was evident towards year-end, overall sentiment
remained constructive across most regions. In the US, equities
managed to rise despite challenges such as a prolonged
government shutdown and weak job data, maintaining its multi-year
streak of double-digit annual gains. Technology and Communication
Services continued to lead, but investors showed growing caution
around elevated valuations and the sustainability of Al-driven
performance.

+ Looking at quarterly performance of the fund, the exposure to Styles
contributed on performance. On a portfolio level, the exposures to
Value, Industry Momentum and Quality contributed to performance,
while the exposures to Size and Low Risk weighed on performance.
On an industry basis, the underweight exposures to Software &
Services, Commercial & Professional Services and Consumer
Durables & Apparel contributed to performance. Conversely, the
underweight exposures to Pharmaceuticals, Biotechnology & Life
Sciences and Consumer Services coupled with the overweight
allocation to Technology Hardware & Equipment weighed on
performance.

=
¥

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

£ F{LE#R Annualised return B £ E R Calendar year return Z # E R Cumulative return

1# 3% 5% 0% msl;ff 2021 2022 2023 2024 205 THES ZEA 1% 3% 5% 0% msl:L %eé
lyr  3yrs  5yrs  10yrs 20 YT 3mths  lyr 3yrs Sy 10WrS e
ﬁf?und 1495 1982 1198 1232 549 2642 1904 2342 2131 1485 1495 338 1495 7212 7616 21975 = 28210
FH R AEE R
Dollar cost 1099 937 727 700 538 1351 T2% 11.89 912 1099 1099 172 1099 3082 405 | 978 | 26902

averaging
return (%)"

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$21.40 7 7T
FX 3 B 8 Launch date 01/12/2000

£4 % 1 Fund size (000,000) HKS1714.17 % 7T

E ¥ AR Fund descriptor

Xm%é BUM B R

Equity Fund — European countries
[ B £2 52 Risk indicator (%)® 11.38
[ B& &% Bl Risk class® 5

E £ B X b & Fund expense ratio (%) 1.33251

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

21.6% %8 United Kingdom
20.9% {EE Germany

19.1% £ France

10.7% ¥mt Switzerland

7.1% 74 Netherlands
6.9%  EMRE Other Equities
5.7%  BIIF Spain

23% EAH ltaly
1.9% B&KEf Cash & Others

1.8% LI Belgium
1.8% 3% Denmark
0.1% E&H Ireland

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

# % Securities # B & Holdings (%)
Roche Holding AG-Genusschein 33
AstraZeneca Plc 30
Siemens AG-Reg 29
ASML Holding NV 29
Allianz SE-Reg 25
Shell Pl 25
Commerzbank AG 2.3
Airbus SE 20
SAP SE 19
LVMH Moet Hennessy Louis Vuitton 19

o & B
Medium risk®* 3 !

- BEBRERENFRELT c SERESBEHTHERE
MBRDERR  URBRRBENERIER  BNRERER
=HEME  KEARERFRN LY TEABRBHAIREK

FRRRGES THUREEBRENRE - TR
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cRE-ZAFBNRRMR ﬂﬂi’riﬁvﬁliwa :

M3EE 2 HORNRER B EE - BEROBINEEHE
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BE - HUAREBERBAEYHE FEHE-LE
BROMFERZ  BABNHEKBAIEEIFNAR -

+ Global equities delivered consistent gains in the final quarter.
European equities enjoyed a robust quarter, supported by strong
showings in Financials and Defensive sectors, as well as a more
accommodative monetary backdrop. UK equities ended the year
on a high note, led by internationally focused sectors benefiting
from strong global demand and a weaker Pound. During the
quarter, the fund returned positively.

+ Looking into 2026, the outlook for European equities should be
multi-faceted and not solely dependent on German stimulus,
even though positive surprises there would help the reflation
narrative. The Fund Manager still finds European equities well
positioned to capture some reflationary tailwinds, given their
cheaper valuation, lower crowding and easier earnings comps,
without being overly dependent on the fate of the artificial
intelligence (Al) trade.

# & R & Fund Performance Information (%)®

#£ (L E R Annualised return

15 3F 5% 10 §
lyr 3yrs 5yrs 10 yrs
AES
i i 3089 1493 8.44 6.26 308
ﬁ?ﬁwiﬁ |3
ollar cost
averaging 1433 793 591 429 271

return (%)"

BIE
Since
launch

B £ E R Calendar year return

2021 2022 2023 2024 2025 YTD

1584 -14.76 1789 157 30.89 3089

753 135 750 -4.96 14.33 1433

FNES

Z #E 48 Cumulative return

=@A 1% 3% s5& g FIES
3 mths lyr 3yrs 5yrs 10 yrs (BT
700 3089 51.88 49.96 8353 11400

5.47 1433 2574 3325 5219 9472



DT KIREE2L « Asia Pacific Equity Fund

o i [ f
Medium risk** EIEIB !!

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

BRRBNEEERBYET AR (BRRINOEERZR

BB ﬁtﬁ?ﬁﬁ’i\%ﬁﬁiﬁﬁ’ﬁéﬂ”ﬂiﬁ’] kA - LA
MEHEREE-
Achieve long-term capital growth through investing in an actively
managed portfolio of carefully selected equity securities quoted
on the regulated stock exchanges of the economies of Asia
Pacific, excluding Japan.

£ £ & ¥ Fund details

B8 ¥ {84 Unit price? HK$38.09 7 7T
B 3 B 8 Launch date 01/12/2000

E £ & & {8 Fund size (000,000)
E & BRI Fund descriptor
REES — TAEEARRIN
Equity Fund — Asia Pacific, excluding Japan

HK$4,335.73 # 7T

[ B& £ 32 Risk indicator (%) 1343
2 B 4% Bl Risk class® 5

E £ B It & Fund expense ratio (%)* 149646

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

32.4% HERMREEE Mainland
China and Hong Kong

17.5% Eﬂr India

13.8% A& Taiwan

12.1% F% Korea

9.5% B Australia

35%  #7i0% Singapore

3.0%  EE Indonesia

2.8%  H&REM Cash & Others

21% % Thailand

1.6% 47 New Zealand

1.2%  Eftf3 Other Equities

05% HRES Malaysia

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

#& % Securities ¥5 A £ Holdings (%)
AE A8 E B Taiwan Semiconductor Manufacturing Co 9.9

& #1#2 % Tencent Holdings 56
fil 22 B 2 Alibaba Group Holding Ltd 49
= E & ¥ Samsung Electronics Co Ltd 45
SK Hynix 31
F B % (R 2 Ping An Insurance Group Co-H 31
& B 5 & # H BT Hong Kong Exchanges & Clearing 30
7 7R H5 1878 Larsen & Toubro Limited 29
HDFC Bank Ltd 29
W R %% BHP Group Ltd 25

: %K(Eﬂ‘ﬁ%?\\)%%ﬁ%ﬁé%@itﬂ CHEPHERABRRE

- EXBEBRARY  TEEEER  ARREANZBREBEREER
ABRREDRXMBEHT - ARRRK s BERBRREL
e IBERERABYNRFLLRT
X3 LR STHBREBIXE '

REBEBRERR /ﬁgﬁhrufﬁ £

RERENTS
EHEETHPEEZ  UAREEER HEREHESET RIS
RHENTE -

- BRITEH ERROHMBRASE  METOBE R R REE
RAIRBR &E -

- RENENFHREERERTEREAN BEREE - E2ER
DERSBERMAFRR  BREFOEERAERE  URS
TUAEHE R MR P

+ Asia Pacific ex Japan market rose in the fourth quarter, led by South Korea
and Taiwan.

+ South Korea outperformed the most, driven by strong semiconductor
demand, recovery in the automotive sector, and robust defense spending
amid favorable macroeconomic conditions. Taiwan also outperformed,
supported by strong global semiconductor demand, increased technology
exports, and a steady recovery in the financial sector, boosting market
sentiment. On the other hand, mainland China was the worst performing
market in the fourth quarter, due to persistent macroeconomic
challenges, weak consumer sentiment, regulatory uncertainties, and
slowing growth across key sectors including Health Care, Technology, and
Real Estate.

+ By sector, Telecommunications and Materials were the best performing
sectors while Consumer Discretionary and Health Care were the worst
performing sectors.

+ Geography allocation and sector allocation effects were negative while
stock selection effect was positive in the fourth quarter. Positive stock
selection in India and Financials were offset by overweight position in
Hong Kong and Taiwan and unfavourable stock selection in Consumer
Discretionary.

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

$f F{L @4 Annualised return

1 3% 5% 1§ AIEY P LS
1yr  3yrs Syrs  10yrs lSlnce 2021 2022 2028 2024 2025 o
aunch
rES
e Fond 2343 972 -039 539 547 049 | 541 128 843 2343 | 2343
EJ?*{?EHS}ZW&
ollar cost
averaging 1461 765 345 247 251 3% 645 087 095 1461 | 1461

return (%)"

/& £ E 3k Calendar year return

fhi#EREE S - Hong Kong and Chinese Equity Fund

Z # @R Cumulative return

ZER 1§ 3% 5% 10% msﬁ:
3mths  1lyr 3yrs  Syrs  10yrs o inch

328 2343 3212 193 69.06 28090

218 1461 2473 1849 2758 8537

% ZEE R H fh 315 Investment objectives and other particulars!
BRTEREREEERETEEBBARIMETORGES
ZREBEATEERA LMz PERE (BEHR - LEMAHH U
AR/ SEERETFRAANMOATRBETOES) REMNE SRS
RGMETHRRMMAR  WERRBEXREE - BHFEREE
SHEEREZREABANERERABIRAR /HAERERE
R/SFERMH AN BITERMRSMETOES o

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
China) and other securities listed on the SEHK. A portion 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 Hong Kong
and/or mainland China that are listed on other stock exchanges.

£ £ &% Fund details

EE {8 Unit price? HK$27.20 %8 7T
A 3 B # Launch date 01/12/2000

4 % &8 Fund size (000,000)

E & EA M Fund descriptor
BEES - hEAMNEE
Equity Fund — mainland China and Hong Kong

HK$5,495.38 7 7T

[ B2 #2 2 Risk indicator (%) 21.08
|2 B 4% Bl Risk class® 6

E £ Xt & Fund expense ratio (%)* 1.48607

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

33.3% %R Financials

20.9% %7l EER Consumer Discretionary
18.2% #HE Technology

6.0% I Industrials

4.8%  (EE#E Health Care

47% ¥k Basic Materials

3.8% [EiE Real Estate

3.1% &l Telecommunications
1.8% WHHHEE Consumer Staples
1.5% B&KEAM Cash & Others
1.2% &R Energy

0.8% RMAEX Utilities

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

&% Securities # A = Holdings (%)
JE 2 4% B% HSBC Holdings 99
& &1 % Tencent Holdings 92
fil 22 B E Alibaba Group Holding Ltd 8.8
B 7 3% $R 7T China Construction Bank-H 39
R FBARER 2 8% AIA Group 38
/33K %2 [ Xiaomi Corp-Class B 27
& B2 5 & # E T Hong Kong Exchanges & Clearing 26
#5 5 NetEase, Inc. 26
R &1 E Zijin Mining Group Co Ltd-H 25
FEF 22 %K Ping An Insurance Group Co-H 25

ngh rlsk"“ lﬂ

cHEZETHREZET mEREES 8§
ERETHRENFTEHK

RTBERE

- WEBAERBENRBRREEEE BETEES
MHBERRTEEAAHGEN LS  SHTARR

=ME - PEBEABRENERNZFREAL - EETE
ARSRITWREEEEE « Bt ErERRBNE
BREESHNERBRTME TSRS - ih EREEX
GRPMELOREXFNEER - METSHPEL
BEERSURIERE E-SHBREEREL  BHF
WERETS K-

- EEREMFTEEE RERRKERN - EEFYH
BRI RER - BRI SR EEIEE R KR RE R
Frif s o

+ Chinese and Hong Kong equity market declined in the fourth
quarter as market sentiment weakened amid multiple
headwinds.

+ Investor sentiment was dampened by escalating geopolitical
tensions, including renewed US-China trade disputes and
Japan-China issues over Taiwan, contributing to heightened
uncertainty. Domestically, inflationary pressures reached multi-
year highs, prompting monetary tightening by the People's Bank
of China. This, coupled with external risks such as a
strengthening US dollar and concerns over a European debt
crisis, fueled market volatility. Additionally, limited policy
support during key government meetings and concerns about
the pace of China's economic recovery further subdued investor
confidence, resulting in a broad market decline for the quarter.

+ Sector allocation and stock selection effects were negative in
the fourth quarter. Positive allocation effect from the
overweight in Basic Materials was offset by the overweight in
Health Care and underweight in Energy.

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

£ £t E R Annualised return /& s E 4k Calendar year return £ & E R Cumulative return

BIES = BRIES
i fr 33yirFs 55 yfs llﬂoyTs l:{ll:l?h 2021 2022 2023 2024 2025 $3]T%¢ ?a_rﬁl?s i fr 33yirFs 55 yfs llﬂoyTs l:ml?h
ﬁf% od 320 945 127 375 407 1449 1634 1446 1511 | 3320 3320 588 3320 3115 617 4453 | 17200
FH R AEE R
2\?&2;;%“ 1198 951 431 204 23 1298 253 | 1075 900 1198 1198 | 233 1198 3134 2346 2235 779

return (%)"



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

% & B R H b1 Investment objectives and other paml:ulars1 REEE 2% (735, /17%) Portfolio allocation (market/sector)®

y X oF # = .

ev@%@$@%H%&@%Cu£m§mﬁmwgom 21.3% & Financials ik %ﬁ A REEREEES  BENEES

EREESHESENREAMS  BEKK0%NFERS 20.8% %7titAER Consumer Discretionary waiw}iqjlgﬁEKHZX P

EEAFAEEMI A ETMATS AR,/ S EE R 0 # - ) Pl dei i

E B A B A B T BT E B o 9.4% T3 Industrials cREBENBRENERNSFRSM - BFEPE
i : ; ’ & o PAAN &N

Achieve long-term capital growth through primarily investing in a 8.3% WMABasm Materials fafl% 9|\%% ﬂj%iuf“l ﬁ%i g% S

portfolio of carefully selected securities issued by companies 6.7% [2F#2 Health Care e - e ?&:ﬂ:‘. FEAEER

deriving a preponderant part of their income and/or assets from 34% B Telecommunications g o ET ply i i’]ﬁ% %\ i BF“

mainland China and listed on the Stock Exchange of Hong Kong oo ! ﬂﬂ\tm i’f*\w BERERy X?x‘JE% CE—THIS

(the 'SEHK’), including but not Limited to H-shares and red-chips. 1.8% [ Real Estate BEEREL BRETNEBRBMSTH -

Up to 30 per cent of the non-cash assets of the investment 1.6% &R Energy - HEEREMFTERESE  BERKAN E2EEY

portfolio indirectly held by this Fund may hold securities issued by 15% WS HEE Consumer Staples BRIZFERMITRE  BRABOERERES -

companies derlvmgl a dpr%phqnderz;nt part ?f tthIr neome and/ol: 0% B %&Hfftﬁ Cash & Others + Chinese equity market declined in the fourth quarter as market

assets from mainland China that are listed on other stoc e S sIE e sentiment weakened amid multiple headwinds.

exchanges. L———03% 2RAEX Utilities

+ Investor sentiment was dampened by escalating geopolitical
tensions, including renewed US-China trade disputes and
Japan-China issues over Taiwan, contributing to heightened

# £ & ¥ Fund details 2 &4 & M+ KZEE Top 10 portfolio holdings (%) uncertainty. Domestically, inflationary pressures reached multi-

B {2 B 4% Unit price? HKS16.20 % 7% S5 Socrities 82 Holdings (%) year highs, prompting monetarly tightening by Fhe People's Bank

R P - of China. This, coupled with external risks such as a
%32 B # Launch date 08/10/2009 R a1 R Te.ncent Holdings . 93 strengthening US dollar and concerns over a European debt
£$ % E & Fund size (000,000) His3g7400 7t P EEE Alibaba Group Holding Ltd 891 crisis, fueled market volatilty.

4 H 3 Fund descriptor 7 B2 &% $R 1T China Construction Bank-H 57« Additionally, limited policy support during key government
Hﬁa_i‘%é — BN L& &% Zijin Mining Group Co Ltd-H 48 meetings and concerns about the pace of China's economic
qu/JTiiy Fun d - maintand China 49 5 NetEase, Inc. 41 recovery further subdued investor confidence, resulting in a

B = 22 Risk indi %) 22.00 ERER Contemporary Amperex Technology-A 33 broad market decine for the quarter. )

| 2 % 5C Risk indicator (%) . + Sector allocation effect was positive while stock selection effect

) ) B F 2 R B Ping An Insurance Group Co-H 32 A o . X

2 B 4% B Risk class® 6 = was negative in the fourth quarter. Positive allocation effect in

HEemS L o A% % 8 Baidu, Inc 32 the overweight position in Materials and Industrials were offset
=P % Fund expense ratio (%) 149390 /N 52 8 Xiaomi Corp-Class B 26 by underweight position in Energy.

# B A 5 China Life Insurance Co-H 22

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

RIES = RIES
1% | 3% | s& | 1% |BNEY) | 0 | s | a2 | a5 |FWEY| Z@A | 1% | 3% | 5§ | 1o% B

lyr 3yrs 5yrs 10 yrs l::ll:l?h YTD 3 mths lyr 3yrs 5yrs 10 yrs l::ll:l?h
ﬁf% nd 3043 730 654 358 301 1824 2560 1815 1575 3043 3043 795 | 3043 235 %483 423 6200
FHIRAER R
E\fgggﬁgﬁ 143 8% 295 147 159 1331 691 1284 761 | 1143 1143 318 1143 2779 1562 1569 2915

return (%)"

{8 #§ & & » Hang Seng Index Tracking Fund* meriBR | el
{# S B2 K £ fh 51§ Investment objectives and other particulars! R &84 9% (718 /17 %) Portfolio allocation (market/sector)® & Commentary
%ﬁi@ﬁ%&ﬁﬁé%ﬁm%&;ﬁE*%E@*IE?%S!E?E%&%@%& 34.0% 27 Financials CCECRGENEE BAREMSBARSA - BEE
AL B (BEEBEHES)R ?%Ei%@%iﬁoﬁ 20.0% 57lLEBE Consumer Discrelonary SR EB-435% - MEEEEEY — FREBiHiER
AERES K HBHAZMESEBREFENKERR ) . EpJEIE: -414% o REEES MR RREE A-021%

BHEERENES  BTTREE RSN AEBEN
EERER A A0 RRE AN OABL B0 AT
A -

Match as closely as practicable the performance of the Hang
Seng Index by investing directly in an ITCIS (Hang Seng Index
Tracking Fund) with a similar investment objective. Whilst the
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

0, BIR i
vor Eaeay Y EABRDASSEEBMAERGR WFENEY
DO nergy FEKBERERAZEBHROBE  THBEEFRN
3.9%  &;fl Telecommunications Z2.EEB BEBN - E-AERASKHTREMN
3.7% {EE#I2 Health Care %ﬁ% M5 RE °
3.6% ItiERE Properties & Construction . Lmﬁa ftiﬂ ; & Zféﬁ ?éﬂ ?; .%5( %ﬁ Z;‘Z%!? "g?&ﬁi BHE4
26% RAEE Utities i iL 41 = &t I BEF RSN -2
20% EHE Materials ANEZAIMEIBELN  EBUARE RE B &
: e BN AT RE FE ROR B ©
2.0% WFEMEHE Consumer Staples o In the faurth £ 2025, Hona Kond's el et h
9 £A 1% Conglomerat n.t e fourth quarter o , Hong Kong's equity market 1as
1.3% a1 Conglomerates slightly pulled back. The return of Hang Seng Index Tracking

identical to the performance of the Hang Seng Index. 1.2%  T% Industrials Fund was -4.35%, while the benchmark Hang Seng Index Net
0.2% & &kEAfb Cash & Others Total Return Index was -4.14%. The tracking difference of the

o 5 5 Fund in thi 1 -0.21%.

# £ & ¥ Fund details % & 4 & M+ X & & Top 10 portfolio holdings (%) Lna In this Quarter was )
- o + The Hong Kong stock market faced downward pressure from

B8 {7 {4 Unit price? HK$29.90 /& 7T = Securities # A £ Holdings (%) concerns over US-China trade talks, though sentiment improved

B 3L B 8 Launch date 01/12/2000 B 212 [k HSBC Holdings 90 toward month-end after authorities reached a deal to lower

. o e — 2 $22 B% Tencent Holdings 79 tariffs on Chinese exports to the US. At the same time,

E& HEH Fund size (000,000) HKS14,215.55 78 7L W'QEE = Al o uncertainty surrounding the US Federal Reserve (Fed)'s pace of

= . ibaba Group Holding Ltd 74 ; ‘

E & FA M Fund descriptor @ e B rate cuts in 2026 also weighed on market performance.
BEE: - &R R AR AIA Group 52, Despite a correction in the fourth quarter, the Fund Manager
Equity Fund - Hong Kong “f [l 12 & 88 17 China Construction Bank-H 46 remains optimistic that the bull market will extend into the new

[ B 22 52 Risk indicator (%)° 20.96 /|\K & B Xiaomi Corp-Class B 45 year. The Fund Manager anticipates further details on China's
ARG . 25 & Meituan-Class B 35 policy support to emerge during the Two Sessions in March

BB AR Bl Risk class® 6 i T 74877 Industrial and Commercial Bank of China-H 32 2026. Ongoing geopolitical tensions and the trajectory of Fed

E € 3%t 2 Fund expense ratio (%)* 078119 e 5% &) China Mobile Ltd 32 rate cuts could continue to drive volatility.

& B2 5 K 4 B FT Hong Kong Exchanges & Clearing 31

£ & FRITE F Fund Performance Information (%)®

£ (L@ #R Annualised retu:;;niq [E ¥ E 4k Calendar year return Z B 4R Cumulative return haEs
ﬁf?und 34 1219 | 14 43 446 | 1259 | 1310 1129 2141 | 314 3114 435 | 3L14 | 4124 728 5132 | 19900
128 Index 226 1320 220 509 580 1194 1270 1061 2269 326 | 3026 414 | 3226 | 4505 | 1151 | 6434 | 31179
PR AEE R
E‘j’élrgrglf]"g“ 1054 106 551 240 269 1240 067 883 145 1054 1054 196 | 1054 & 3531 | 3075 2675 = 9393

return (%)"



HERYEE L » ValueChoice Balanced Fund™

hEEEEE
Medium to high risk> EIEJEI& !

1% & B R K fh3 15 Investment objectives and other particulars!
FBBAN-—ROEEREERBET  EREOLERS
NETLEE  UWERRAEREE -

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

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

24.7% H3%{E% World Bonds
22.0% HEREBRE Chinese &
Hong Kong Equities
15.7% 3LEEZE North American Equities

- BREBREEFEREMRRSETAL  <HRED
ERBEEEXENEBROCEXE R-T-AF5N
FRERFHE -FA BHEREMEA  LHERSE
MEHETS  REZXTRARSESTRE MEE
WENRSHERSE - BEREmSRET— AEhE

HENVBIHLBREET BEEFRAEAHE
BKE - MiEE8ERERERERMIEERD -
-REESOMEMHEARSINNERTERE  BUNRE
RKEABRINBRETSHRABE THEERENE
$gEAE - Bt RREXRRALRY  2BXAFHE

13.9% EiMBRE European Equities
9.3% TARE (AR /FE/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)

9.0%  BAWRE Japanese Equiies BREOZERE URBEANRERE mMUEERE
3.4% 773 Deposits ETHEENGRES RS - BERaETE E8X8
2.0% {Rﬁ&ﬁ@ Cash & Others Eﬁ} ’ IEE?@QQ%&EUE%E’UEEE °

0.1%  EfHRE Other Equities + Global equities sustained their positive momentum through the

fourth quarter of 2025, supported by resilient corporate
earnings amidst volatility from uncertainty over high tech
valuations and ongoing policy uncertainty. The quarter saw a
broadening of profits growth, particularly in Asia and emerging
markets, as the US dollar remained relatively stable and policy

£ £ &% Fund details

B8 {8 # Unit price?

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

HK$19.55 7T = % Securities #8 = Holdings (%)

%32 B # Launch date 01/07/2018 i iil%}%% Tencent HO‘Ldi”‘JS 19 support persisted in key regions. Fixed income markets were
E & & & {8 Fund size (1000,000) HK$441.52 7 7T ﬁ;é[ﬂg HSBC Hgldmgs 1; mixed, with government bond yields largely range-bound amid
. . [ Alibaba Group Holding Ltd 1 ongoing fiscal debates and inflation uncertainty, while credit
ESEAEM Fund d t : O
;‘E§ “ ;ﬁ ;g @LEQE ;ﬁefi”%% BE RS 5180% A ETE B Taiwan Semiconductor Manufacturing Co 12 spreads hovered near historic tights.
Mixed Assets Fund [Global] ~ Maximum equity around 80% NVIDIA Corp 10 + The fund finished the fourth quarter in positive territory, driven
M DL b o Apple Inc 09 mainly by robust performance coming from Europe and Asia ex
RR&R R'lSk mdmafor (%) 934w w1 Miorosoft Corp 08 Japan equities as markets diversified into non-USD assets with
[ B 4% Bl Risk class® 4 Alphabet Inc-Class A 07 attractive valuations. Other regional equities also held up well
& & F tio (%) ! : including continued resilience coming from US equities, as well
B &ML Fund expense ratio (%) 090872 us TreasAuryﬁN/ B 4.25% 31/01/2030 07 as exposures coming from Japan equities while the positions to
KRR Ba % B AIA Group 07 Hong Kong equities detracted. For fixed income, performance

was positive mainly driven by allocations to investment grade
bonds.

M2019F7HIERE - BAREeREAE((BEFENDEAHNEERBE T EAS(BEANE)) MEEFEATHNEEYGESHEES
BTHHENRDESCEBHERAEE REAENBE WEBKFUAREARKELE - A2021F12A3EE -  KOESNKREARENKRE
LHEBEH AP ESPNEBMEE T - B XHZWAE 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.

E £ R E ¥ Fund Performance Information (%)® (H & £ H2019£7H1H & 3L 2 % i Fund performance since launch on 1 July 2019)

£ {LE# Annualised return /& £ @ R Calendar year return Z # @R Cumulative return

RIZES = RIZES
i fr 33y5:-s 55 yfs 1100ny I:L':l(::eh 2021 2022 2023 2024 2025 $ij% 7 ?s_rnﬂil?s i fr 33;:-5 55 yfs 1100ny I:L'::fh
ﬁf%n . 2113 1192 376 FEANA 576 111 15186 689 832 2113 2113 135 2113 402 | 2031 FEFANA 439
FHRAEER
Efélrg;;?t 1018 735 453  FEEANA 397 145 -333 319 363 1018 1018 103 1018 2870 %79 FEEANA 284

return (%)"

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

the fund rename effective from 3 December 2021.

S$E £t B Annualised return /& {£ @ 2k Calendar year return 2 & @ 2R Cumulative return

B2021% _ B2021%
et e i VAl WD wm | wn s xs FIDY SRR R 2E SR BN REERY
3 December 2021 3 December 2021
ﬁ%?’und 2113 1192 FEENA FEBNA 480 0% 516 689 832 2113 2113 135 2113 4024 TFBEANATEANA 2016
FH R AEE R
aDv"élrg;ﬁ]"g“ 1018 735  FEANA RERNA 5% 098 333 319 363 1018 1018 103 = 1018 2370 FEANA FEENA 2653

return (%)"

TRETR WESH201957A1HBEELEHRELEHEEF AN —KXZ R ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.

$f £ {LE R Annualised return |E Z£ @ #R Calendar year return £ # @ 3R Cumulative return

BRIBE BRIBE
1% 3 54 0E  0AFLAE L. 2017 g OWOTI8 0 ONOL2L =R 15 3F 5% 105  2021%12A28
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -02/12/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
2 December 2021 2 December 2021
ﬁfﬁm d 336 FEANA TEANA TEENA 778 TEANA TERNA FEANA 515 1380 025 446 336 FEANA TERANA TERNA 1996
TR AL R
Dollar cost 257 TEANA FERNA TERNA 380 FEANA FEANA FEANA 500 1649 308 316 257 FEANA FEENA REANA 946

averaging
return (%)"

TRER BEHETHELH2011E3024BBIIZ2RBLUELE Z A - The following table shows the fund performance since its launch on 24 March

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

/B £ B R Calendar year return £ &M R Cumulative return

RIES = RIES
i ;Fr :yfs : y‘fs llé'y‘fs l:r:h 2021 202 2023 2024 = 2025 *ﬂ%* ffui i fr :yi 55;,2 llé'yi l:{r:h
ﬁf%n . 2113 1192 | 376 | 609 | 464 111 | 1516 689 | 83 | 2113 2113 135 | 2113 | 402 = 2031 8068 9550
FH R AEE 3R
aDv"élrg;ﬁ]"gSt 1018 735 | 453 | 33 | 305 145 | -333 319 | 363 | 1018 1018 103 1018 = 2370 = 2479 3930 5584

return (%)"



IR IR EE £ « Global Equity Fund'

HE R

Medium rlibzk‘” afs !!

1% & B R K fh3 15 Investment objectives and other particulars!
BRFERENCHEERRI R ERTABERSMET
HRNES  NEBMRBENEARRLE -

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

63.0% £ United States
14.0% EfbfRZ Other Equities

- REBER-_Z_AEENFRHELA  ZETIEREK
REALAZERBEFERNE - FRABHRE TEF
ErAER - TRARBS LR BETSEREDARLT

Achieve long-term capital growth through primarily investing in a 5.0% B Japan g Rarind Lo e 53 e ) g
lportlfrf;ioL of cirifully selected shares traded on stock exchanges 38% FEAH Mainland China %;EE;:Eﬁ?ﬁ“;f}ﬁg%g%%ggg;gﬁﬁ@i
1 gonel markets 27%  MEA Canada RBABBBRSEEE BREEUEESORALS

£ £ &% Fund details

2.5%
2.3%
2.0%
2.0%
1.4%
—13%
—01%

R United Kingdom
It Switzerland

£ India

AR France

{&E Germany

N Australia

B & REM Cash & Others

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

EEHRALTFENNBREE ZeRRMTH
BRI RALE  MITEBRERNEBBEERET - B
NRERFNRERFRE - XBRBYEIRHRF KR
ngEs TRRERTERRT  RERENFER
Rl TMEHTETSRREAL BRRSESRR
BEFOTEEDEANELEREA MHERZEARS
TERIXERRBEN ORI RRFFOBEER -

+ Global equities delivered consistent gains in the final quarter of
2025, with several major indices closing at or near all-time
highs. Although some profit-taking was evident towards year-
end, overall sentiment remained constructive across most
regions. In the US, equities managed to rise despite challenges

B8 {v {E#& Unit price? HK$3022 Bt % F Securities #8 = Holdings (%) such as a prolonged government shutdown and weak job data,
A% M B 8 Launch date 01/07/2019 NVIDIA Corp 54 maintaining its multi-year streak of double-digit annual gains.
3 —_— e = Apple Inc 48 Technology and Communication Services continued to lead, but
gﬁﬁé%ﬁund slze (00.0'000) HK$1.60265 78 7T %% Microsoft Corp 43 investors showed growing caution around elevated valuations
ESHAHR Fund descriptor Alohabet Inc-Class A a8 and the sustainability of Al-driven performance. European
BEEE — R P ’ equities also enjoyed a robust quarter, supported by strong
Equity Fund — Global Amazon.Com 24 showings in Financials and Defensive sectors, as well as a more
2 52 Risk indicator (%)° 1050 AJE 1§ S 8 Taiwan Semiconductor Manufacturing Co 2.0 accommodative monetary backdrop. UK equities ended the year
T . ’ Meta Platforms Inc-Class A 18 on a high note, led by internationally focused sectors benefiting
&L B # Bl Risk class* 5 3% Broadoom Inc 17 from strong global demand and a weaker Pound. Asian and
H £ B Xt % Fund expense ratio (%)* 081568 JpMorgan Chase 11 emerging markets outperformed, with Technology-heavy
. markets like Korea and Taiwan driving regional outperformance,

Cisco Systems Inc 10

while India and several Southeast Asian countries benefited
from solid domestic demand and supportive policy measures.

W201967AIRRE - BEERELEEAE(EEAEDEAHABERBELEEFE(EEFEANDTEM) BEAETHRREEE 2 H
EHAIBEFETHYENREREETEFERNOAE REBBEMBE  WEKFUREBREEHEE - With effect from 1 July 20189,
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.

# £ RIEZ ¥ Fund Performance Information (%)® (B % £ H201957H1H & 3L 2 R Fund

performance since launch on 1 July 2019)

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

BIES = BIES
i fr 33yfs 55 yfs lluoyfs l:i::::eh 2021 2022 2023 2024 2025 $3]T%¢ ?o_n'ﬁ:ls i fr 33yfs 55 yfs lluoysfs l:i::::eh
ﬁf% od 2064 1883 1105 FEANA 1177 | 2163 | 728 2211 1397 | 2064 2084 342 2064 6789 6892 FEANA 10628
FH R AEE R
E‘j’e“rzglf%“ 1263 932 707 FEANA 697 1035 572 1148 443 1263 | 1263 213 1263 | 3063 4069 FEANA 5412

return (%)"

THRETR > ARHETHRESH20165E7HA1AEIIZRIFLELEZ A  The following table shows the fund performance since its launch on 1 July 2016

under ValueChoice as a reference.

$£ F{LE#R Annualised return B £ E R Calendar year return Z # @R Cumulative return

RIES = RIZES
ifr :yfs : ;fs llé'yfs l:meh 2001 202 2023 2% 2025 *ﬂ%¢ ffui ifr :yi :;fs 11§yi l:{:n:h
ﬁfﬁ%n g 2064 1883 1105 FEANA 1103 | 2163 | 1728 | 2211 | 1397 | 2064 2064 342 2064 6789 6892 FEMNA 17030
F R AEE R
a”jélrgglffg“ 1263 932 707 FEANA 621 1035 572 1148 443 1263 1263 213 1263 3063 4069 FEANA 7635

return (%)"

THRER BEMETHESHF20195F6A30HZFRIR (AIE HZH) LIELE2Z A - The following table shows the fund performance under ValueChoice

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

F #{L @ Annualised return JE #£ @ #R Calendar year return £ #5E R Cumulative return

BRIBE BRIEZE
1% 3F 54 0%  019%6A0H  ,, a5 W76 on g OVOV1e =R 1% 3F 5% 105  2019%6A308
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/16 -30/06/19 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁf%n d 259 944 TERNA TEANA 944 TEANA FEANA 751 2063 | -1090 1339 174 259 3104  FEANA FEANA 3104
TR AL R
E‘j’e“rzglf%“ 333 304 FEANA FEENA 304 TERNA REANA 339 048 1075 473 2 333 940 FEANA FEANA 940

return (%)"



EERILERZERIEHEE 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)®

FREERENEAREREAEN —AREESRKRER 39.9% I Technology - FEREROCEET AIBERUREEBHEBRE  XER
] i i ’ N ZRFENFBERR  BRHE éEA%ILM\\itﬁ!EE’\J%?w%A
Sgg?gngoﬁgFNﬁrthhAgwerpa Eﬁlu&ty I[;\tljeg T;?]C%ﬂ%iund)% 13.7% %7t{c;E& Consumer Discretionary LmA— E:*g_ﬂ%aﬂjmwﬁ jﬁq:%zi(g@%fi&%%
o orth Ameriea Hedged Index 12.0% %7 Financials SRENMEELTBRNARE  HROROLCERIR AR
Match as closely as practicable the performance of the FTSE 10.8% T Industrials ; ng%%%(i%lﬁiﬂagzﬁiEfﬁé%ﬁﬁﬁiﬁﬂéﬁ

MPF North America Hedged Index by investing directly in an APIF
(HSBC Pooled North America Equity Index Tracking Fund) with a
similar investment objective.

8.7%  fEFE#E:E Health Care REZFRBHEESOHIER  YHELALE
35% 4 Ener RESMETER - RBEBEFT r%ﬁ%ﬁvfﬂrﬁﬁ'}%lﬁﬁf
5% 4R Energy BER AZETEREABK - LIAVE - EEERXADT 3
3.4% WFHEE Consumer Staples SEREERERR MATBEABRATERLS - BEH
25% AFEE Utities B BEBRTART=ASBIMIRSBEES B -3

MR Ullties A5l ESH—REHLE TROBHEARAF
1.8%  ##} Basic Materials FOMAIHSEBLEIERR - -
0 = i REUHER - EANEHERERE
1.8% Bl Telecommunications B MBEASARRBIARARE A LEER LRSS
1.7% 0 Real Estate WAKERMBEE -
0.2% H&&EAb Cash & Others + US equities posted positive returns during the quarter, supported by solid

earnings, enthusiasm around artificial intelligence (Al) and US Federal
Reserve (Fed) interest rate cuts — however, they lagged their non-US peers.

5 q 5 A 5 . . 0 US earnings have been the success story for 2025 with the third quarter
& & A # Fund details RALEGATXAE Top 10 portfolio holdings (%) (along with the first quarter and second quarter) delivering earnings per

BB Unit price? HK$52.49 7 7T, & % Securities # A £ Holdings (%) share growth of more than double consensus. Magnificent seven and other
ST AL hd 01/07/2019 NVIDIA Corp 71 companies in the wider Technology sector were particularly impressive. That
%3 B # Launch date : said, high US Technology stock valuations are skewing the overall markets,
E& 8 EE Fund size (000,000) HKs431345 L AP e o et e U5 stors . nou werred o e
E$B/A M Fund descriptor A Microsoft Corp 58 stretched valuations and whether high growth expectations surrounding Al
MEHs — JbE Alphabet Inc-Class A 54 investments can materialize. On the macroeconomic front, the longest US
- . government shutdown ended, bringing some positivity to the overall

Equity Fund - North A Amazon.Com 36
quity Fun or merica ##7 Broad | 26 sentiment. The third quarter of gross domestic product (GDP) was solid, led
2 B £& 52 Risk indicator (%)? 12.21 “# Broadcom Inc g by consumer spending while Al-related investment was su_pport\ve. On the
. R Meta Platforms Inc-Class A 23 policy front, the Fed delivered two 25 bps rate cuts, in October and
[ B & Bl Risk class® 5 Tesla Inc 21 December, respectively, but the committee was divided. In the latest
2 A i (074 ' meeting, Chair Powell signalled the policy rate was close to neutral, with the
£ 2B % Fund expense ratio (%) 081885 JPMorgan Chase 14 weak labour market a key risk. Looking ahead, double-digit profits growth is
Eli Lilly and Co 1.4 expected in 2026. The market continues to trade at a substantial price/

earnings premium to the rest of the world, and while the Fund Manager
expects this to narrow, the continuation of the Al capex boom is key.

#2019%7A1AKE - BEBES ARSI TEEN S )ESHNBERIE S BIE S ([FEE ) BB THEEEBEREESER

B EI TR EA KD %%Eﬁ*ﬁﬂ%%ﬁ REBRMBUE H&Z%ﬁﬂ?»kﬁﬁﬁﬁ)}ﬂ&%m% 52021$11H19Elt KOBEEMREBEM
&ﬁtl:éﬁ;ii%ﬁ D EESZBEEE - With effect from 1 July 2019, Hang Seng Mandatory Provident Fund - ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

2 & R & ¥l Fund Performance Information (%)° (B % £ H20195¥7H1H X 3L Z & I} Fund performance since launch on 1 July 2019)
£ (L@ #R Annualised return [E (£ B4k Calendar year return Z B4R Cumulative return

15 3% 5§ g RIES o 3 am s FBES ZEA 1% 3% 5§ w0f PBIES

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

launch launch
ﬁf?und 1657 2103 1257 FREANA 1384 2711 1981 2433 | 2240 1657 1657 224 1657 7739 | 8081 FEANA 13246
FYRAEER
2352;;‘;“ 1066 1000 M FERENA 773 1348 738 1259 981 1066 1066 078 1066 | 3310 4500 FEANA 6125

return (%)"

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

and the fund rename effective from 19 November 2021.

(L E R Annualised return JE s E 4§ Calendar year return 2 & B4R Cumulative return
B20214 B20214
1 3% 5§ 0F  URIBES I 00 pn g s FMES ZEA 1F 3% SE 0§ 1AWAES
lyr 3yrs 5yrs 10yrs Since -31/12/21 YTD 3 mths lyr 3yrs 5yrs 10yrs Since
19 November 2021 19 November 2021

ﬁfﬁmd 1657 2103 FEANA FEBNA 912 071 1981 2433 2240 1657 1657 224 1657 7739 TEEANA TEANA 4326
15 # Index 1768 2213 FEANAFEANA 1004 089 1938 2548 2345 1768 1768 243 1768 8229 TFEANA FBANA 4827
FIE R AR E R
E\?élrgrglf%“ 1066 1000 FEANA REANA 925 231 738 1250 981 1066 1066 078 1066 3310 FEENAFEEANA 4396

return (%)"

TRER WEL£H2019F7A10BZEE L EHRELEBEF LN A —X ZKIA - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.

fF F{L B4R Annualised return /& £ @ 4R Calendar year return 2 #5 @ 38 Cumulative return
BRIAZE BRIAZE
1% 3 5% 105 20215117188 2016 2017 2018 01/07/19 2020 01021 =f@R 1% 3 5% 106 20215117186
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?’und 3064 FEANA TERNA FERENA 232 TEANA TERNA FEANA 1014 1673 2587 552 3064 TERANATERNA TERNA 6182
FH R AEE R

Dollar cost 1486 TEENARBRANAFERNA 1379 FEANA REANA FEANA 726 1938 1125 32 1486 TEANA FEENA FEANA 3529

averaging
return (%)"

TRER ' BETETHES£H2011FE30248BIIZRFLUIELEZ M - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

£ E{LE R Annualised return /& £ @R Calendar year return Z @R Cumulative return
15 3% 58 we NES #9E5 @A 1% 3% 5§ f MIES
lyr 3yrs 5yrs 10yrs l:::‘n?h 202 022 2023 202 2025 YTD 3 mths lyr 3yrs 5yrs 10yrs l:::‘n?h
ﬁfﬁmd 1657 2103 1257 1298 1187 2711 = 1981 2433 | 2240 1657 1657 224 1657 7739 8081 23930 4290
FIE R AREE R
E\?élrgrglf%“ 1066 1000 771 740 716 1348 738 1259 981 1066 1066 078 1066 | 3310 4500 @ 10420 17725

return (%)"



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

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

BB EEIRERNE B4R B 4 — I8 K B 1 1 i : c BARER-T_AFATRETHEN FASEAE HEPRTER
%g%%?%?éﬁﬁmfﬁﬁl%%? k:\%’%iziﬁ 22.1% 2 United Kingdom R BRZrzAl . ki BAmiomARTe ARESEREEE
i) ooled Europe Equity Index Tracking Fund) & = % 5 15.2% %8 France BELERRVM BRI BENGLEA - EBH BCATHBRZRET

FTSE MPF Europe Hedged Index# & 38 ©

Match as closely as practicable the performance of the FTSE
MPF Europe Hedged Index by investing directly in an APIF (HSBC

A HEEE T BABARADERESITE ABARASHT DA
14.0% Jit Switzerland ERN-ZER ARFRALERY  WEH ERPRE
Pl Sie- BREEELERHARS  MEFMHERREE A EEA R
13.8% 1 Germany B EREERALAER L - TREASE - E=FRNLELE
- i b °

Pooled Europe Equity Index Tracking Fund) with a similar 7.0% 758 Netherlands ;ﬁ;ﬁ&%fﬁ%ﬂiﬂj
investment objective. 5.4%  TEFEF Spain B ais s BB R E
Al
5.3%  AMEZR Other Equities iélﬁﬁ%z%%@;%ﬁﬁ
5.2% BAH ltaly BE - BE

L \&E‘%}xﬁqﬂﬁﬂ ﬁﬁﬁ(%ﬂ(ﬁﬁﬁf%
EARE EOEEMERS AT BE ﬁi@iﬂi@#'@
BITEMISRZ M FHEREFE - BOAREARTHBERUTEERE

5.0% i Sweden

2.6%  J3% Denmark BEBRTSIEE - KETARERERREGEEEEN  ERERE

26% B4 BEM Cash & Others HHNARSAT - SBRRENFEREN MAREERRS -
s " « European equities have been a broadening-out success story throughout 2025, and

1.7% %8 Finland were up over the quarter, with both Eurozone and UK equities seeing solid

performance. However, Industrials were flat in the Eurozone area as they awaited
more proof fiscal spend is coming. A recovery in Eurozone activity has been

% H % o % H H 0, interrupted by tariffs, political uncertainty, and a stronger Euro, although industrial
Eﬁgﬂ Fund details &éﬁﬂ = w +*§E Top 10 portfo"m holdlngs (AI) surveys point to some resilience. Spain was a notable outperformer over the quarter

E{Efg% Unit pI’iCEZ HK$24.48 /%ﬁ: :Jh%% Securities T A £ Hol dmgs ‘ow - and in 2026 overall - with data fro_m thg International Monetary Fund (IMF)
- showing that the country has seen fiscal improvements relative to Germany,
X 3 B # Launch date 01/07/2019 ASML Holding NV 30 contrasdtmg frtgm rer;entt y(%a[;'s).] Ofp th?j ma_ré;oescon_umictfmr;t the thirddqgarter of
N o - . ~ : gross domestic produc irmed, with Spain outperforming and Germany
E & & & {8 Fund size (1000,000) HK$813.05 /& 7T Roche Holding AG-Genusschein 21 stagnating. However, the European Central Bank (ECB) upgraded its medium-term
. . AstraZeneca Plc 20 growth forecasts, aided by Germany's sizeable fiscal stimulus, which should support
EE BB R Fund descriptor JE 1242 B3 HSBC Holdi 19 growth in 2026. On the policy front, the ECB kept interest rates unchanged.
BEHES - BNER =1 oldings - Eurozone inflation is close to target and policy is in neutral territory, with the ECB
Equity Fund - European countries Novartis AG-Reg 19 taki[lg a 'watch-z;nd-twgit' sta‘gce.v I?lastt Euro kapprzciat\on bﬁndfso&er m&agBe growth
imply some modest downside inflation risk and possible further easing.

R Nestle SA-Reg 18 Elsewh i i
& L 0/)3 3 sewhere, UK GDP almost ground to a halt in the third quarter. The Bank of
B £ 52 Risk indicator (%) 1163 SAP SE 18 England lowered rates 25 bps in December, but signalled further easing 'will
o | Ri ecome a closer call' as the neutral rate approaches. Eurozone markets have lacke
BB £} B Risk class 5 ' b loser call'as th L hes. E kets have lacked
Shell Plc 15 direction on muted earnings growth - although there could be a pick-up in 2026, On
E £ B3 b = Fund expense ratio (%) 0.85430 Siemens AG-Reg 14 the downside, political and tariff uncertainty could weigh on activity and sentiment.
i In the UK, moderating wage growth indicates softer services inflation, but
LVMH Moet Hennessy Louis Vuitton 14 household inflation expectations remain elevated. Surveys point to little, if any,

growth in the fourth quarter, and employment intentions are weak.

M2019F7THAIERE - BERBEREAES(BEASNE AN EERBESEETE((EEFTE]) MEEASTHEERNREESHEE
B EI TR E BRI KD %fﬁﬂﬁifﬁﬂ%ﬁ% KEBBMBE 4&%*?%&%?@&4&3,@% EZOQlEllHQGEi KAEZHEREBRM
WEHBECEH LRI ESR/BEDEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice European Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 26 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

£ & R & ¥l Fund Performance Information (%)° (B % £ H20195¥7H1H X 3L Z R I} Fund performance since launch on 1 July 2019)
f#£ (L@ R Annualised return /B ¥ B4k Calendar year return Z B 48 Cumulative return

RIES = RIES
18 3% 5% 0% Tol’ a0m 2022 2028 2024 2025 FHES ZEA 1F 3% 5F WE Ty

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

launch launch
ﬁfﬁmd 2939 | 162 975 FEANA 908 1746 1368 1759 328 2939 2939 630 2939 5712 5027 FEANA 7599
FHRAEER
Efélrg;;‘;“ 1314 852 653 FEANA 620 824 -075 767 234 1314 1314 493 1314 279 3722 TEANA 4713

return (%)"

TRER ' WES2H2021F118268E2EHRESZEE T A Y#-E Z2KM - 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
B2021% B20215
1% 3F 5% 0F UR%BHES YA 0 2023 2024 s FUES =R 1% 3F 5% 10F 11A%6EES
lyr 3yrs 5yrs 10yrs Since -31/12/21 YTD 3 mths lyr 3yrs 5yrs 10yrs Since
26 November 2021 26 November 2021

-ﬁ]%%n d 2939 1624  TERANA FEANA 896 482 -1368 1759 328 2939 29.39 6.30 29.39 5712 FEANA TERNA 4216
2 Index 3L10 1784 FEANA FERHNA 1056 544 -12.56 1933 464 3110 3110 6.53 3110 6370 FEANA FERNA 5092
TR AL R
E\j’égg;‘gt 13% 85 THEENATEANA 815 58 075 767 23 1314 1314 493 1314 2779 TFEANAFEANA 3789

return (%)"

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

until the day before the restructuring and the fund rename.
S £t B Annualised return /B £ @ £k Calendar year return 2 & @ 2R Cumulative return
BRIBE BRIEE
1 3 5% 0F  20AFUABE e 2017 o OUOTI8 o0 OOV @R 1E 3 5% 105 202F£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

ﬁf?un d 1978  FEANA TEBNA TEANA 1032 FEANA TEENA FERANA 712 315 1464 084 1978 TEANA FEANA FEANA 26.67
TR AEE ]
Dollar cost 1112 FEANAREENAFEANA 926 FHEANAFEANAFEANA 656 1623 732 151 1112 THEANA FEANAFTEANA 2301

averaging
return (%)"

TRER ' BETETHEL£H2011E30248BIZ2RTLIELE Z A - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.
f#£ (L E R Annualised return /& sEE 4R Calendar year return £ & E R Cumulative return

RIES = RIZES
1# 3% 5% bFE g w2 202 2023 204 205 FHEY ZEA 1% 3% 5% W& g

lyr 3yrs 5yrs 10yrs launch YTD 3 mths lyr 3yrs 5yrs 10yrs launch
ﬁfﬁmd 2030 162 975 819 | 624 | 1746 368 1759 | 328 2933 2939 630 | 2939 5712 5027 11995 = 14480
TR AEE R
E\j’éggﬁ%ﬁ 1314 | 85 | 653 | 514 44 8% | 075 767 | 23 | 1314 | 1314 493 134 | 2779 | %722 6510 8927

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)®

BREERENEAEEREBRN AR AESRER 31.9% mERHREES Mainland C BRERBINBRRERRM LA %Iﬁiﬁg%%%ﬁfg)\g_%
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking China and Hong Kong %;‘“Eﬂq;@gzg%g%g%g%iﬁz;\;%zz%gaﬁﬁgﬁ
== : 3 B ' ~ i =) MR y Bl i G
Fund) 2 = Z85FTSE MPF Asia Pacific ex Japan Hedged Index 18.0% A3 Taiwan BES SRTERDNG - ALREEEN BB N - BE
x4 16.6% % India EEMEAGH - N EBENEOREEBERES - APARE

i : BEETK mBHEUEMEDTSRBRIEE HRTEARME
Match as closely as practicable the performance of the FTSE 13.2% 3% Korea BEBER - KB HE  FANEE RS - DEEAES - 8
MPF Asia Pacific ex Japan Hedged Index by investing directly in an - _ SRR EEROEELAREE RO EREEESEE B
APIF (HSBC Pooled Asia Pacific ex Japan Equity Index Trackin 12.2% il Australa D hhnnEiEl A
oP Fooed. Hic ex Japan Equity racking IR . Wi ERDRETR T2 - BRI FRE LS

Fund) with a similar investment objective. 2.6%  #0 Singapore REE DEDERTEMANE  SHBREEERE A RELA
15%  BREE Malaysia FEROHEAMLAARE Y AEHRRMBH - 5 AT

: BEAEI TUE DRREASN - Bl EHETT R
1.2%  HE Indonesia i BARAEROBRLS DEAGEMRATE  HEA

07% MRS Other Equies AR < AT ROINETRRRET LN TERD -
0% B oz o Pt s et et o e
0.3% H&REM Cash & Others strong performance, driven by their heavy exposure to the Semiconductor

sector which benefitted from Al-led enthusiasm. This was despite increased

5 " 5 A s " " volatility stemming from concerns over elevated US Technology valuations
E & & ¥ Fund details 12 &4 & M+ X & Z Top 10 portfolio holdings (%) and significant Al-related capital expenditure, which saw China’s Technology

oo s o0 g — s e + 2= . (%) sector falling over the same period. Chinese equities declined overall,
B L Unit price HKS1813 /8 7 L\ i Szecug;mes - - iz} ‘. Holdings (%) although the US-China trade deal and progressive policy measures were
A% 32 B # Launch date 01/07/2019 & /2 15 B8 E & Taiwan Semiconductor Manufacturing Co 93 supportive. China's Real Estate sector struggled on the back of lingering
N o g — J& £7,4% i Tencent Holdings A concerns over a weak property market. Elsewhere, Indian stocks, which were
E$ ¥ E & Fund size ('000,000) HK$725.20 & 7T - EE, ;% S 9 ics G hindered over the year by slower domestic growth, sluggish profits, trade
E¢EAER Fund descriptor —E® amsung Electronics Co Ltd 41 tensions, and a weak Rupee, climbed during the quarter amid growing signs
BEES — TARBRRIN fa E 22 Alibaba Group Holding Ltd 30 of a cyclical recovery. Supportive policy to aid both consumption and
= ANBRAHAR PRI SK Hynix Inc 29 investment — including Reserve Bank of India rate cuts, financial services
Equity Fund — Asia Pacific, excluding Japan y ‘ ' deregulation, and pro-growth reforms to simplify personal tax rates and
@K 2 2 Risk indicator (%)° 1267 Commonwealth Bank of Australia 16 improve the goods and services tax regime - are tailwinds. Asian markets
% I Al . ' 0 ) W 1% 3R BHP Group Limited 14 still offer broad sector diversification and high-quality growth opportunities.

& B 4% Bl Risk class® 5 HDFC Bank Ltd 11 China's ongoing reflationary efforts, prudent policy support throughout the
EeBTHE o i ?n t . region, and other long-term themes continue to serve as positives, on top of
£ B % Fund expense ratio (%) 0.87194 =& T % Reliance Industries Ltd 11 potential diversification flows into non-USD assets. However, ongoing

RIBEBRIZER AA Group 10 external uncertainties could amplify market volatility.

M2019F7HIERE - BARELAEAS((BEAIDNE SN EEREEETE(EEED MEEFEATHNEETARZEESHEE
B ETHEENRSOESABHEREE  REBEMBE  WEKFUREBERARKEZEE - B2021F11 81288 - KO E SR EBEM
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

15 3F 5% 10 §

MIZES £9F4 =@R 14 3% 5% 104 BIEY
lyr 3yrs 5yrs 10 yrs Since 2021 2022 2023 2024 2025

YTD 3 mths lyr 3yrs 5yrs 10 yrs Since

launch launch
.ﬁf% i 2858 1454 454 TEFANA 680 -048 -16.54 580 1050 2858 2858 378 2858 5033 286 FEANA 5338
TR AL EIR

2\‘/’3;;;‘;“ 1637 978 571 FEANA 510 448 463 368 364 1637 1637 220 1637 3231 3203 FEANA 3760

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
B0 B
1% 3 5% 10E NARAZES 121121 £9ES =ZfA 1£ 3 5% 10 11A1AZES
lyr  3yrs  Sys  10yrs Snce -3yl N2 WB W% 0B Ty gnme 1y 3ys Sys  10yrs Since
12 Noverber 2021 12 Novenber 2021

ﬁfﬁm . 2858 | 1454 TEANATHEANA 489 289 654 580 | 1050 2858 2858 378 2858 5033 FHENAFEENA 2184
1 Index 2991 | 1566 FEANATHEANA 599 269 1553 730 | 1105 2981 2991 406 2991 5480 FEANAFEANA 2723
FH R AEE R
E\j’éggﬁ%ﬁ 1637 978 FEANATEANA 746 060 463 | 368 364 1637 | 1637 220 | 1637 3031 THANAFEANA 3466

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
BRIAE BRIAE
1 3 5% 0F  0AFUANE 0. 2017 i VOIS e ONOYZL =R 15 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
ﬁf Fﬁ'un d 1240 TEFNA TERNA TERNA 986 TEANA FERNA TEANA 491 1710 1n 30 1240 FERNATERNATERNA - 249%
TR AL ER

235;;;‘;“ 099 FEENAFEENA FEENA 74 FEENAFEENAFEENA 68 %12 193 04 09 TFEANAFEENA FEENA 1828

return (%)"

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

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

RIES - RIES
1# 3% 5% bE g 001 202 2003 202 2025 *ﬂ? cfA 15 3% 5% WF

1yr 3yrs 5yrs 10yrs I:::‘n?h 3mths Lyr 3yrs Syrs 10yrs Ig::‘n?h
ﬁf% » 2858 1454 454 761 411 048 654 580 1050 2858 2858 378 2858 5033 2486 10839 8130
FH R AEE R
E\j’éggﬁ%ﬁ 1637 978 571 411 340 448 -463 368 364 1637 | 1637 220 1637 | 3231 3208 4964 6379

return (%)"



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

ngh rlsk“”‘ ll!

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

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

FRERRENEAREREBEN —EHRLESEER 29.6% %7tlt#E & Consumer Discretionary - CECRFFENEFE AFBLTHODEREHRAE -
AE(BErECEEY tMES)REZUELEHRE D 95.6% 48 Financials BEFECEEHESHEREAH-653%  mMEEBE

REHORE - RABEPRECRIRHAS R HEBRA
EUSBRANENREARRREZMELATRHIERELN

20.8%

B Information Technology

PEMREES — FRERTIRENEBEL625% - A
FREASHMRIFIRERR-028%

RH - BIFREEEPECEENES R EIAHEE 6.7% &I Energy e o e B g e AT Sy
BE RIS 8 o BRI S BB B R 5.1% W Telecommurications R SRL s L o
MEZAER - 4.3%  [2FEHE Health Care EREABBELT  TEHEERE-SZE -

Match as closely as practicable the performance of the Hang Seng 2.9%  EHE Materials CREm EARBREBANNAEES - AZE+E

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.

1.7%
1.2%
1.1%
————06%
—04%

WEEEE Consumer Staples
HERE Properties & Construction
T#% Industrials

A {>% Conglomerates

B & REM Cash and Others

FIRBIER BB A BE® 4 55 5% 80 F 2 K B
B UEBEERERRERESHREETIALS -
N CEBCRNFE-FYRABRIEEEREMRE
TSR B L ATRE MBI »

* In the fourth quarter of 2025, Hong Kong listed Chinese equities
saw a correction. The return of Hang Seng China Enterprises
Index Tracking Fund was -8.53% and the benchmark Hang Seng

China Enterprises Index Net Total Return Index was -6.25%. The
tracking difference of the Fund in this quarter was -0.28%.

+ The performance of Hong Kong listed Chinese equities was
primarily weighed down by disappointing economic data,
including weaker-than-expected growth in industrial output and
retail sales. Sentiment was further dampened by the lack of

# £ Z ¥ Fund details

5 { {E#& Unit price?

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

HK$9.30 & 7T & % Securities #A = Holdings (%)

B3 B 8 Launch date 01/07/2019 J# 2,42 1% Tencent Holdings 8.0 specific policy announcements at the fourth plenum.
4 % & 8 Fund size (000,000) HK$1,752.63 3 7T fi 2 B 2 Alibaba Group Holding Ltd 75 . Nevgrthetess, the Fund Manager expgcts the upward Frend to
B 2 2% 4R 4T China Construction Bank-H 67 continue. To ensure a strong foundation for the 15th Five-Year

E&FAHIM Fund descriptor [\ £ B Xiaomi Corp-Class B 65 Plan, the government is likely to maintain an annual growth
REES — REAM 7'( ‘ P ’ target of around 5%, supported by potential policy measures
Equity Fund = mainland China xB Mewtuan/—p (ass B ) ) ) 52 focused on infrastructure investment and consumer spending.

/.8 £ 22 Risk indicator (%)° 2293 il Iﬁiﬁﬁ Indus.trlal and Commercial Bank of China-H 4.7 That said, the first quarter of 2026 could experience heightened

L & B Risk olass® 6 # B17% %) China Mobile Ltd 46 volatility amid lingering tariff uncertainties and other factors.
o skcass B F % & K Ping An Insurance-H 40

E £ B3 b & Fund expense ratio (%)* 0.88336

L, 25 78 % 43 BYD Company 32
A B8 # AR CNOOC Ltd 30

#2019 7HIAE - EABESARH(AEAINEAHABLEREBEA (B ERFI D) BEASTHELETHLEE
BESHEAGABEFI THYENEEATHCXERESAGEHANERE REBRMEE H5Z§7J<5FLX&;%§FH&HSZ§%% With effect

from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice ('ValueChoice') had been merged with Hang Seng Mandatory Provident Fund
- SuperTrust Plus (‘SuperTrust Plus') (the ‘Merger’), and the Hang Seng China Enterprises Index Tracking Fund under SuperTrust Plus has the same
name, investment objective and policy, fee level and fees and charges structure as the corresponding Hang Seng China Enterprises Index Tracking
Fund under ValueChoice before the Merger.

% £ R 11 & ¥l Fund Performance Information (%) (B % £ H2019%7H18 & 3L Z & I} Fund performance since launch on 1 July 2019)

£ F{LE#R Annualised return B £ E R Calendar year return Z # E R Cumulative return

BIES = BIES
ﬁf%n 5 %17 173 13 FEANA 072 2199 647 | Al71 2967 | 2517 | 2517 653 2517 4330 663 FEANA 462
1 Index %3 1380 051 AEANA 014 214 1587 | 1099 3105 2636 2636 | -625 2636 4739 255 FWANA 093
FH R AEE R
E‘j’élrgglf%“ 625 1022 509 TEANA 317 | 670 261 -85 | 1872 | 625 625 372 625 | 3390 2819 FEANA 2216

return (%)"

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

2011 under ValueChoice as a reference.

$£ F{LE R Annualised return B £ E R Calendar year return Z # E R Cumulative return

BIES = BIES

o s B NS o wn s o oms TR G g s owe KT

ﬁf?’und 2517 1273 136 168 049 | 2199 | 647 L7l 2967 | 2517 2517 -853 | 2517 4330  -663 | 1817 700

£ # Index 2636 = 1380 051 264 094 | 2141 1587 1089 3105 = 2636 2636  -625 | 2636 @ 4739 255 | 2976 1479
FH R AEE R

E‘j’élrg;;"g“ 625 1022 509 152 095 = 1670 261 -952 1872 6.25 625 372 625 3390 2819 1623 1492

return (%)"

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

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

f#£ £ (LB} Annualised return & £ E1 48 Calendar year return R # B3R Cumulative return

£ £ & & E%IE EEl f8A £ -3 £ 3 E%ﬁg EEl

1 3 5 10 20194630 ooy = 1 3 5 10 201946830

lyr  3yrs  S5ys  10yrs  Sincelaunchto X% 2015 2016 2007 W8 _zp0679 3mis  1yr  3yrs  5ys  10yrs  Sincelaunchto
30 June 2019 30 June 2019

ﬁfﬁm d 156 1013 365 FEANA -031 1362 4725 000 2757 1106 918 260 = 156 3356 1963 FEANA 250

£ H Index 264 1130 | 461 FEANA 157 1506 4714 106 @ 2912 1029 = 983 228 264 3789 2527 FBANA 1373

FH R AEE R

aD‘j’e“rgrg;‘;St 194 214 197  FEANA 169 1652 1468 = 568 1256  -1055 106 019 19 656 1023 FEENA 1478

return (%)"



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

TEEGIASENEABITIR BEREBEIENBREENIE 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

1 S RENERE 4L = A 1 % volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus Fund and the

ERERBRLEBESNABRRYUEDHIRESHERES R

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

! ”E “ﬁ - " all other Constituent Funds has been applied.

PAT5R 00 R B R A2 1 5 2R ) — ’ﬂz% L The following provides a general description of the risk rating categorisation.

AN = 32T £

1 = {&J—”ﬁ - Ehfﬂ% " A& fw*’% &1 %é EB@/E"] 1 = Low Risk — Minimal chance of losing a significant portion of your capital over the
BE(BTERE) & 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
PHMEE(ETRRE) E—RENEAN - BHEH 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 - HEEAR - ERABRTUATEREALAES time. R . .
MEE(ETRRE) - F—RIEE[MAN - EHes 3 = Medium Risk - Moderate chance of losing a significant 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 oh & = Mt © 15

4 = iPT:;EmJ—HS Ehﬁ@&qﬂ B AT Z}?.%K 4 = Medium to High Risk — Moderately high chance of losing a significant portion of
WOMEE - H—REKHEAR  FHEATSREED i i
il % EE = R —o s SR your capital over the term of the investment. Expected to demonstrate
%1 / . moderately high level of price fluctuations over short periods of time.

5 = SRR -GERARARTEAESKEEAR K%Bfﬁ & 5 = High Risk = High chance of losing a significant portion of your capital over the term
E o E BERER B ﬁm?ilgﬂ’\]{ig@ﬁ% o of the investment. Expected to demonstrate high level of price fluctuations over

00

2 B A BTy R 1R A E 20259 A30B M Mk 5t
[2. (% 4% 21 R HSBC Group Management Services Limited}E fit
FEBERANSIARBTIRETEKBEHK S E S 8 IEHEEE

°

=
38

WRHELRSTEKELBEARTREMAE THKDE
SHEBRRNSERE AREBEBSRTEFR - R
ERNESHNEAREL BRABE=ZFZRABBREMTE
MEEREE A BB RS RETIRE) A
EBREEDEESS °
EL S
& B 4R Bl HEFER i3

1 0.0% 0.5%

2 0.5% 2.0%

3 2.0% 5.0%

4 5.0% 10.0%

5 10.0% 15.0%

6 15.0% 25.0%

7 25.0%
RBEANTDEFHEAECHIEERRE(ATRERELES
BEFEDHE  MZARRIREEESFRPEETHERE
BEERB I BAZ -
Eﬁkﬁ%%ﬂ’\]ﬁkiﬁﬁﬁiﬂﬁﬁi&ﬂ‘lii TEZERBOHE
REBOR=ZF  BREBGRaERME -
EERD>ESHNARBRUALEBRBAINEHRSZE 5B —KRE
BEREEEREL X WARAIFERE R M T ELTA
WA RBRABERABBREMERGTRRELHEE
BARESMEE BEEARDEVREEAEAREAE
SREMEANWA)  FIRHUNEARRE R AR R BIERT
EWRABREER - MTAERBERBRREE SRR RS
EHRES EE}EE'J&QL&"

BAEBITAEARAR - ELAZRB(BEEK) AR QA - HSBC
Group Management Services Limited & F fo] JE & £ & pk B #
SRATE AR (BERBR R R R R KB WARIERE

17 31 B 1F {48 2k B % -
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FAE -
EUERRSARIESNAEEFEBEE  EREEFLE
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short periods of time.
The risk ratings are based on data up to 30 September 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 2025.

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 1 year.
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



NATESNESENAHENZBRASE —EARIENES
BEMAEL - FHKRERREFERFAR T —ERE
BRIKEHERBR -

H2021F11A12ER SERTARZEREHESHEE
ﬁﬁHngfﬁaﬁz%i ﬁﬁﬁo f2021F11 A19H#E - @2t
ERFZEHEHESCHEERZEARZECTREBMK - A
20214F11 A26H i - EE.’@@@,JHHXmLM%%&%ﬁm@%@
MNBEESTRABMA - H2021F12A388 - ERYE
EeHEaRYOTESETXREB/MA - LD ESHIREE
BEREELEEDHRUAEAHBREE -

#2019 7A18 % B4l ARTECDAHAEBLERTES
BESE([&0) - padms NEKSES - NEENE
£ RERZEES BEZERZES HERMNREERE
& - ELEMQEEi&\EyPﬁ%%E%z%@ ERiEE
BES BB B TR -
ERZOREESHECSHEEESM S (RE R E) REE
¥AHAME—EFRAESRBEREEREN RS EKIE -

RBCRBNNERTE S5 8 (— R R (F B AP FE485AF
HigmEmMET (MR EITER - RBEERTEEH
%&H&E1§TET§'J’§Z%TW[§$'

(@) 1’\ §§§?$1%j%

4}
E}rv
i

ps
i
B 335
ZF
=
b=

I

FH>
rm}WH?
u:uH—\ //wi W
m}mﬂmx
| 2 my
¢
S
o R HE

e
5 S N
¢ﬁiﬁ

= B
il
=3
\

o
>
N

i
7
3B
X

=
i

bt s 3t
s
5
ﬁ
=

S
- S By

t
ﬁ

oS
S
pziil
R 5
W
=
H)ﬂ}

.5
@\UII
=N
2
=
3

il s
ST

EEE

\
L

9@."9(
Eey
i ot 32

B S

B

BN BT -
pt
=
>
(e
I
=
)dtt

G>
REES SIS
SEREA B NA |
BITH DEBK

+
=
»

=
ST

S
Hy
ot

T
=
it
S
o
e
0 i

5.4
N
o
=
o
-FR
~

B E

Bl
oy R =
5
= 7

mi@

pe P 2l
‘ m‘_u' =
i 2

HF

et

B
ot
N
n
]
g

ﬁ/
bt
K
B
=2

1

e T\

RSN RS H
K

.
HE
1
M-

- i
K=

S Y 2 S o K

w
a3t mehom

o
o
=gl
o=
B
-

%

B m
I

2 Pt o
> ¥ 1

H
N
B otg

N

El
bt PP I e 7 oy
:EE’

ST FHp Fhign: BRI 0D
N

Z o
hii

i
3
b
B

i

o

DA
=
&

B Ot ot - B

x
s
° Jm

S
BYE BT

X

ks

& &
hi:

o 1

SE() -

oS
a
_m
pi |
o5

@
HF (U
B X
s~ Bt

ok =
L
S Sm
QO el B
s

i

e 3S
B DR
i o
m3 &
B
R @8
- R
5= i ot

it k> it T

L

W Strwa B

=t
ar
mE
cliy

ok

4 2
=
>
T
k>
E’t
i
i
pr:
o

ol

mE X

jm e

i
e
Fum
i

ﬁ
o e N
N
_H i
Rt
i

0 Y44

St I B B o
i

K>

N

B <O
e
e

WSER o B HEM
=
&

SR
°

o]

=

58 Hb
]rr s
s
5
k|
=
r
e
=
5
=
w
I

B
~
= oy

e
5 >
kL

;E WASE S 1S

FAE M
ET&IJﬁEPfIE\ T AR TT
1 *k
- H%LWEmﬁEﬁﬁWE%?
— ilJumi REH
— REEXTAEN:
- BBREKRE:
— KAHRABBRFAITERRE: 3k
— BB RBOIE162(1)(C) EIRBVNELE T -
Eg;ﬁ%@ﬁ%ﬁ%ﬁﬁ@%@;u& EFEHEE(RERA
LB xx
> WIBEAE T E AR ER 1;%%%&01!/\%%)5(%%%
o DETEE) @r? i3 f#\fk FH&ETT - Rifn - Hth
(4R 5% {6 50070 38 P 10 % L A B EJZ‘HD%REJ?E'\&&TME
PRAMEEREZ -
REESHREHENRERBAREENEMS - R20255F7A
F2026F6A30AMBBEE REESH H%.%E%‘J%Jta
0.20% °
MBSt HPAEE343(N B REF IR
SR AERT) RMRFB KM

%*ntﬂ
i) Mm

Som DYy
g
B
K
i
m
i
St
X*
e
e
uj

RS R
>
R e

m
ha
@
M
i

w
Yoy = (U5
\
y
i
e
[ay
. St
<~
=
;
-
o
.
y
fie
£
([
St
o

i 2 5
ey
}E/‘
B3
B3
3t 0
%Hﬂ
o
R

C T

oy
oy
0
.
-
A8
—
—
)
m
9
e
m
S
w
_
i
e
=
id
*
3
e
mit
K>
o
oy
B
e
i
T

1
B
=
=

i
B3
e

=
o

57

=
D%
jnapryihs
mﬂm%%
B HEm
~Jm%
S
%
X%
s
i
Ak
rU}vm])
?61%

=

oo -

raﬁhm J%EHQ
AT

-
af
5 &F
2t
5

1

H

=

N
ﬂt
F
=
o
(2]
ELF
H?
H]
‘M‘
%“%

X/Y)

REMFEL2AIAKMBAREESMEM (TR
awm);

B AR REEZSNEMRE
EC SHERRIRELEFINEREFIdNRSE

>
B

XIun m P
,tg HMDD

7

3 2

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 2025 to 30 June 2026.

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

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

(X/Y) times Z

where:

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

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

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

%
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Issued by Hang Seng Bank Limited

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

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

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

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

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

*  Source: HSBC Asset Management, data as at 31 December 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)

MPF Service Provider

Hang Seng Bank Limited
83 Des Voeux Road 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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