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Important notes

e The HSBC Mandatory Provident Fund — SuperTrust Plus is a mandatory provident fund
scheme.

e  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.

e 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.

e 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.

e 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’.

e  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.

e You should not invest based on the information shown on this document alone and should
read the MPF Scheme Brochure.

e 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.

e 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 The Hongkong and Shanghai Banking Corporation
Limited (‘the Company’) 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 Company 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®"

E¥ TS ESE Money Market Fund RZEE £ Equity Fund
& & % T E S MPF Conservative Fund4 1 B EZE £ Global Equity Fund® 3
% 2% Bond Fund L E M EE S North American Equity Fund 3
nh %
&% £ % Global Bond Fund 2 FUM 2 % Buropean Equity Fund 3
BEES G 4 Fund AR EHE S Asia Pacific Equity Fund 3
t N
uaranteed fun 5 & = HE $ Hong Kong and Chinese Equity Fund 5
R & £ & Guaranteed Fund 2 B ZE$ Chinese Equity Fund 5
BRAZEES Mixed Assets Fund wEeLERZTERERES 5
f P i 1+
6555 4 2 & Age 65 Plus Fund 1 ValueChoice North America Equity Tracker Fund
N : BERBNREEREHES 3
b &M E % Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund"*
FiEES Stable Fund 2 EERTAREEMIERRES 5
15 1% 2 4 Balanced Fund 4 ValueChoice Asia Pacific Equity Tracker Fund'+
BERBECEREHES
SBEE® Growth Fund 5 Hang Seng China Enterprises Index Tracking Fund" 5
BE®RYEES ValueChoice Balanced Fund'™ 4 {845 & & Hang Seng Index Tracking Fund 3
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Global equities ended a rollercoaster ride higher in the second quarter, with investors appearing complacent by shifts from 'tariff escalation’ to negotiations, despite
continuing policy uncertainty and geopolitical tensions. US stock indices recovered from their early April lows to reach new record highs. Non-US markets, including
Eurozone and Japanese equities, also delivered strong performance, with low double-digit USD returns, attributable to foreign exchange effects from a weaker US
dollar. Emerging markets (EM) equities rallied as well, with EM Asia (ex China) and Latam leading the gains.
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US stocks surged in the second quarter, achieving their strongest gains in the past six quarters, albeit in a sea of volatility. Tariff announcements on Liberation Day
sparked heavy sell-offs in early April, but subsequent relief propelled US stocks, with the S&P 500 reaching its new high late in the quarter. Information Technology
and Communication Services drove the rally, with Industrials posting low double-digit gains amid optimism for re-shoring. Conversely, declining oil prices weighed on
Energy, which led the losses in major sectors. Health Care also dropped while Real Estate faced pressures from higher yields.
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In the second quarter, Eurozone equities modestly outperformed other developed markets in USD terms, driven by a 9% appreciation of the Euro against the USD.
Among major sectors, Consumer Discretionary performed the weakest, with Energy and Health Care also significantly underperforming. On the contrary, Real Estate
led gains, buoyed by an improving domestic macro backdrop and lower policy rates. Industrials, Utilities and Information Technology delivered robust returns of
nearly 20% return for the quarter. At the country level, German stocks slightly outperformed the broader index, while French stocks lagged.
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Asia (ex-Japan) stocks experienced a volatile in the second quarter, but ended mostly higher in USD terms, driven by strengthenmg Asian currencies against the USD
and optimism surrounding ongoing trade negotiations between the US and Asian economies. Korean stocks surged, fueled by post-election policy hopes of corporate
governance reforms and supplementary fiscal measures. Taiwanese stocks also tracked the rebound in US Tech names, despite persistent concerns about stronger
currency impacting exporters’ earnings. Indian stocks rose after two quarters of losses, while Association of Southeast Asian Nations (ASEAN) markets posted more
modest gains, with notable dispersion due to lingering idiosyncratic risks.
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Chinese equities ended modestly higher in the second quarter after Al-driven rally in the first quarter, though still outperforming global markets year-to-date. A US-
China trade truce and ongoing Chinese government support measures alleviated investor concerns. Sector performance varied. Health Care surged, fueled by
optimism over biotech/pharmaceutical developments following some on-track progresses. Financials advanced, with the People’s Bank of China keeping its easing
bias as evidenced by its rate cuts in May. However, Tech-related shares varied. Consumer Discretionary sectors fell as some e-commerce shares retreated, whereas
Information Technology sector posted solid gains. Real Estate declined in the quarter.
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Hong Kong equities mirrored the volatility of global markets in the second quarter, ultimately closing noticeably higher after underperforming in the previous quarter.

Lower local interest rates bolstered market sentiment, complemented by increased capital market activities, including higher trading volumes and a surge in new

listings. Optimism surrounding Chinese policy developments and technological advancements also contributed to the rally. Most sectors rose, with the Financials

leading the gains. Real Estate rebounded sharply, while Consumer Staples, Industrials and Utilities saw more modest gains in the quarter.
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In the second quarter, fixed income markets d|sp|ayed m\xed performanoe as the Federal Reserve maintained a wait-and-see approach. US Treasury vyields
experienced significant volatility, with 30-year yields rising due to heightened market concerns over potential inflation risk and a widening government deficit,
resulting in a steepened vyield curve. In Japan, long-term bond yields also saw sharp moves, with 30-year yields reaching a record high of 3.2% in May. UK and
German government bonds outperformed US Treasuries, as the European Central Bank and Bank of England eased further in the quarter. Global corporate bonds
staged a strong recovery since April, with Investment Grade (IG) spreads tightening during the quarter.

In the foreign exchange market, the dollar index saw sharper losses in the second quarter, driven by investor caution against a weakening US growth outlook,
deteriorating fiscal conditions, and diminishing expectations for ‘'US Exceptionalism’, prompting potential capital shift away from US assets. Major currencies broadly
appreciated, with the Swiss Franc and the Euro leading the gains. Meanwhile, most Asia and emerging markets currencies continued to strengthen.
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e Markets face potential volatility amid ultra-

high policy uncertainty, slowing global
growth, and geopolitical risks, although
falling rates should be supportive. The
Fund Manager expect more broadening
out for asset returns beyond the US
Technology sector and mega-cap growth
into other regions, sectors, and styles.
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e US earnings growth expectations have
weakened, with some firms reluctant to
issue forward guidance. Risks to the
growth outlook include trade policy
uncertainty, threats to Technology sector
dominance, and weaker consumer
confidence. Looser fiscal policy, tax cuts
and deregulation could be supportive. Rich
valuations make prices vulnerable to
disappointment.
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Eurozone stocks offer both value
and cyclical exposure partially linked
to China and could benefit as global
market leadership broadens out. Profits
expectations for 2025 should be met, but
the growth outlook could be affected by
global trade policy uncertainty. Fiscal
spending commitments in Germany should
support long-run growth.
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e Growing Al technology adoption, along

with the government's favourable policy
signals and US-China tariff de-escalation
have bolstered market confidence.
Valuation discounts still reflect investor
concerns surrounding domestic challenges
and geopolitical risks, but firms' relatively
low overseas exposure may partially shield
them from external headwinds.
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Hong Kong Equities

s MGERFBBEZINAMAETH - EAM
5 m i - R BN 3 B Bk 3R B R 0 0s H
FEFTIRIR - B BURRER - HINE ST
AERBRENEERE - Am - HES
B(HERRTERKBFHKE) AR
REKBEEHRERS

e Market sentiment remains buoyed by lower
local rates, dynamic capital market
activities, and spill-overs from mainland
China's Technology sector developments,
despite ongoing worries about geopolitical
risks, external trade, and domestic macro
conditions. However, valuations are fair,
reflected in below-long-term average
multiples, and relatively high dividend
yields.
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Asian markets offer broad sector
diversification and attractively valued
quality-growth opportunities. Prudent
policy easing across the region, China's
policy put and other long-term themes
continue to serve as positives. However,
persistent trade uncertainties may lead to
uneven impacts, with export-oriented
markets more vulnerable to external
shocks.
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e A combination of global policy uncertainty,

the re-emergence of growth concerns in
early 2025, and worries over 'deficits
forever’ has driven volatility in government
bonds, with vyields remaining elevated.
Outside of a US recession scenario, a
sustained decline in yields is unlikely.
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Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has
(or would have) the following tilt towards the asset class (for a >12-month investment period):
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e For Investment Grade (IG), credit spreads

have reversed their recent widening
and are low in a historical context.
Nonetheless, all in yields remain
reasonable. Global policy uncertainty
remains a potential risk, particularly if it
leads to a widespread loss of confidence
and an unexpectedly sharp slowdown.

e For Asia IG, benefits from attractive all

in yields and limited issuance amid
accommodative onshore funding conditions,
as credit fundamentals remain sound. Asia
IG’s shorter duration and strong quality
bias help reduce overall volatility. The Fund
Manager emphasise credit selection with a
focus on idiosyncrasies amid global rate
volatility and macro/policy uncertainty.

A RS ESKERHLEMEER © Overweight implies a positive tilt.
| FHEERZ AR EMAMmEEE AR « Neutral implies neither a particularly negative or positive tilt.
v RIELEERZHEMEMBEM o Underweight implies a negative tilt.
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For local currency bonds, emerging market
(EM) local currency debt looks positioned
to do well in a backdrop of high real
yields, strong fundamentals, and a
weakening US dollar. Indeed, strengthening
EM currencies, combined with falling
inflation, are allowing EM central banks to
ease policy, further boosting the appeal of
EM local bond markets to global investors.
For hard currency bonds, EM hard-
currency debt is a structurally improving
asset class with ratings upgrades
outpacing downgrades. Moreover, policy
stimulus from China and Europe provides
some offset to headwinds from trade
tariffs. Any spread widening from here is
likely to be limited.
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Provide capital growth for the Members by investing in a
globally diversified manner. The Core Accumulation Fund,
through its underlying investments, will hold 60 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 limitation global bonds and
money market instruments). The asset allocation to Higher

REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®

40.4% 36FERE North American Equities
36.6% %IE#H World Bonds

8.6%  ENMRE European Equities
3.9% TARE (hER/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
FEREBRE Chinese &

Hong Kong Equities

BARE Japanese Equities
H1iRZ Other Equities

3.5%

2.7%
1.6%

:Fifi Commentary
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Risk Assets may vary between 55 per cent and 65 per cent 1.4% B2 A Cash & Others BlER W m RBEIBER  MENHRKBAEFETR
due to differing price movements of various equity and bond 1.2% 773 Deposits BRIERKZ - ERN EAEBRBESMNRERRGEERE

markets.

E2ZH Fund details

REHESANT+KEE Top 10 portfolio holdings (%)
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® Global equities ended the second quarter of 2025 on a
positive note, driven by the easing of policy uncertainty
over US trade tariffs, as well as the de-escalation of the
Iran-Israel geopolitical issue. The fixed income market

- o, > — s " T ) o
%%E% Unit price HK$27.68 78 70 /”“%: Sgcunnes 1558 Holdings (%) experienced heightened volatility in the second quarter of
FX X BH Launch date® 0112/2000 ¥ Microsoft Corp 29 2025 on a relative basis as yields across the treasury curve
H4$ & EME Fund size (000,000) HK$25,887.40 & 7T NVIDIA Corp 2.8 ended the final month lower amidst a robust labor market,
; P . Apple Inc 24 cooling inflation and geopolitical tensions and rates

)
EBEMIL Fund descriptor Amazon.Com 18 remaining unchanged as reiterated by Chair Powell's

BEAEES (BN - REREEZSH465%

Mixed Assets Fund [Global] = Maximum equity around 65%
BB 2R Risk indicator (%)° 9.95
B 4% Bl Risk class® 4

US Treasury N/B 3.75% 30/04/2027 14
Alphabet Inc-Class A 14
Meta Platforms Inc-Class A 1.3

cautious stance. In June, the Federal Reserve remains in a
‘wait and see’ mode as they attempt to balance below
trend growth and above target inflation. The Bank of
England remains on a gradual easing path and may take

) . Amundi Euro Govt Bond 15+Y ETF Acc 13 the policy rate mildly below its neutral level.
E &P E Fund expense ratio (%) 077621 Lyxor Core Eurstx 600 Dr 1.2 o The fund finished the second quarter in positive territory,
US Treasury N/B 4.25% 31/01/2030 10 driven mainly by robust performance coming from global

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

H2RHBVEHF Fund Performance Information (%) (H & £ H2000F1281H K 3L 2 ¥ FH Fund performance since launch on 1 December 2000)

fF & {t[E | Annualised return

B B %R Calendar year return

E#E %R Cumulative return

RIES = RIES
ﬁfﬁm ] 932 951 747 543 423 1185 1128 1453 | 1429 792 687 = 704 932 3137 4342 6971 | 176.80
PR AR R
E\j’e”ri;ﬁ%“ 588 554 370 346 270 1328 566  -494 801 | 258 542 549 | 588 1756 1992 4053 9166

return (%)’

TRER  BLELR2017F4A1BREBARRERSPEL 2E L RM - The following table shows the fund performance since its launch as a
Constituent Fund of DIS on 1 April 2017.

fF £ {t[EFH Annualised return 21 E 2R Cumulative return

Ef E % Calendar year return

15 3F 5% 10 § ﬁﬁgggﬁ F9E4 =R 15 3F 5§ 10 § ﬁ§§§§I§
7 = 7

Tyr  3ys  S5ys  f0ys SiceDis 2020 2021 202 208 04 Ty 3iees 1y 3yrs 5yrs 10yrs  Since DIS
Launched Launched

ﬁfﬁm g 932 951 747 FEENA 650 1185 1128 1453 1429 792 687 704 932 3137 4342 FEANA 6817

SERE

Reference 11.03 988 689 FEENA 636 1206 943 1632 1403 954 724 770 1103 3272 3954 FEENA  66.30

Portfolio*

& BIERRERBI(EZXREDTES  BERXREN20177F4ABEHR ZOREECATRERECENENE FUHEREEEREEREERMAK © 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.



I65Eﬁ§§$ e Age 65 Plus Fund?®

1€ /2 B

Low risk®"

2345

REBEREMEE Investment objectives and other particulars'

FRREOHAFARE  BRENRAREERHETEN
R BBIERIRE  65mEESHNAL20%EE & FEH
RERBSRREE(—RERZIELURE) 115 H %
EERERBERBREE BEETRRRERESFREED
BIA) - AREREENEENTARTARERESTH
BVERREZLMES%E25% BFE

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.

E2ZH Fund details

E{7{E# Unit price? HK$13.71 B 7T
R B Launch date’ 08/10/2009

EH$EEE Fund size ('000,000)
ESEA M Fund descriptor

BREEAERES B - RERERSHH25%

Mixed Assets Fund [Global] = Maximum equity around 25%
BB 2R Risk indicator (%)° 6.90
B 4% Bl Risk class® 4
E$ B X L= Fund expense ratio (%)* 0.77755

HK$8,907.96 7 7T

REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®

76.7% H3%E% World Bonds

13.5% 3MZ North American Equities

2.7%  EUMRE European Equities

15% ZARE (RERH,/EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

1.5% 73 Deposits
1.4%  HEIREERS Chinese &
Hong Kong Equities
——0.9% F&RHEf Cash & Others
L——0.9% BAMHEE Japanese Equities
L——0.8% EffiF Other Equities

REHESANT+KEE Top 10 portfolio holdings (%)

& % Securities # B & Holdings (%)

US Treasury N/B 3.75% 30/04/2027 3.7
US Treasury N/B 4.25% 31/01/2030 2.2
US Treasury N/B 3.875% 31/12/2027 16
United Kingdom Gilt 3.75% 07/03/2027 15
US Treasury N/B 3.875% 15/10/2027 1.5
US Treasury N/B 4.125% 31/07/2031 1.4

Amundi Euro Govt Bond 15+Y ETF Acc 14

United Kingdom Gilt 4.375% 31/07/2054 1.3
US Treasury N/B 4.625% 15/02/2035 1.2
Bundesobligation 1.30% 15/10/2027 1.2

:Fifi Commentary

e EXHEFABRBETAPEAZ R URFHEANUE
IS BURRBENMEHT  RERER_Z_1F
E-FRERY - BELHYTHRY  BIR MGG
ZRELLA - URBEREIRONBEREELSM
BEAETE  ZARK—AABEESRER RSB
SEERET SRS _RAFE _FREYHEETNE
KB NA BERAREEEE HETEERSBZ
HERESRAGNER - BRHRITESESRNERE
St WAREERRANEARERERFEAKTE -

CHERRBAEFTZERT HEeWanE-F LA
MEANTFREEREF NRXBIBOR - THRER
AESERNBFESE—SFHESYES - REHE
EmEEARBETYT REREXRARYRANTIE
BERR - REARERRFERE  TRAESKEFR
R BB RERB ARG RKE  SIMBEARS D
NEREE -

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

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

HE£RXIKREH Fund Performance Information (%)¢ (B E £ H2009%10A8H X 3L 2 & R Fund performance since launch on 8 October 2009)

fF £ (L [E 3R Annualised return

A
158 38 5§ 10f RIES FE5
1yr 3yrs 5 yrs 10 yrs Since 2020 2021 2022 2023 2024 YTD
launch
x2% 5.79 3.54 1.24 2.33 2.03 9.02 1.39 -13.21 715 2.56 3.79
This Fund ' ) ) ) ) ' ' ) ) ) ’
l;l‘iﬁﬁilt&*}ililiﬁ
ollar cost
averaging 2.93 2.60 1.10 117 114 6.10 113 -5.24 4.75 1.16 2.57

return (%)’

TRET  BEELN2017F4R1HREFERRER I EL ZEL£ KRB - The following table shows the fund performance since its launch as a

B £ [E#R Calendar year return

Z M E 2R Cumulative return

=8 1% 3% s5& 0% PIES

3 mths 1yr 3yrs 5 yrs 10 yrs [
3.08 5.79 11.01 6.36 25.90 3710
224 2.93 8.00 5.60 12.36 19.48

Constituent Fund of DIS on 1 April 2017.

#£ #E (kL [E ] Annualised return [Bf£ B % Calendar year return K[ 3 Cumulative return
il

15 3E 5 & 10§ Efégﬁﬁ £{%% =f8A 15 3F 5 F 10 & ﬂzgggu
7 7 = 7

Tyr 3yrs 5yrs 10 yrs  Since DIS 2020 202 2022 2023 2024 YTD 3 mths 1yr 3yrs 5yrs 10yrs  Since DIS

Launched Launched

%Fh%%und 5.79 3.54 124 FERNA 2.53 9.02 1.39 -13.21 715 2.56 3.79 3.08 5.79 11.01 6.36 THEANA 2285

2E84

Reference  5.87 3.35 0.55 THEANA 211 8.21 0.71 -14.94 7.22 3.30 3.4 3.04 5.87 10.40 279  TEANA 1881

Portfolio*

$OBIEARKERBI(BARKEDNS BERKEN017F4R1BEH  OREECHBEZERESTRERE

FHHARERGEREEREERMA © 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.



Iﬁ*ﬁﬁﬁ%’&ﬁ e MPF Conservative Fund4

1€ /2 B

Low risk®"
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REBEREMEE Investment objectives and other particulars'

BAETEBRATA NEBMBTHRTHER
EREOERE  BEESRTESYTRERER

B
el
o

Achieve a rate of retun 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.

E£%BH Fund details

REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®

72.5% 773k Deposits
24.9% H&REM Cash & Others

’—2.6% f&% Bonds

REHAAN+KEE Top 10 portfolio holdings (%)

:Fifi Commentary

B RBRENARRENREHERESFERRDE
& -BECMEERBRFANLFTHE BLE2EE
G ER - BRRTAZHEMEREBE TR
EeRMBT RHFMERETR  MRAMENRTHLY
1002 220fE £ 8 - ERFIXRHBRORALH B B
KEBEERFE—EA/=ZM@A/NEAFERRER
E-UHEEHEFERARSNNEE - TR EEM
BT E BB A28H - EF /458 -

® The Fund Manager continued to use overnight deposits and
short-term Treasury-bills for liquidity management. HKD
funding was very flush after Hong Kong Monetary
Authority (HKMA) intervention during the quarter. Hong
Kong Interbank Offered Rate (HIBOR) curve significantly
steepened as front-end rates were heavily dampened by
flush liquidity while longer end also down by around 100
bps to 220 bps over the quarter. Given the steepness of
curve at the longer end, The Fund Manager have extended
the duration by investing into 1-month/3-month/6-month

B E#H Unit price? HK$1410 /87t &% Securities # B £ Holdings (%) deposit/Certificate Deposit space in order to capture the
M3 HH Launch date 01/12/2000 OCBC Bank Hong Kong TD 3.70% 03/07/2025 2.8 attractive term premium. The fund ended the quarter with
E4EEE Fund size (000,000) HK$39,502.50 7 7t OCBC Bank Hong Kong TD 0.17% 02/07/2025 26 f weighted average maturity (WAM) of 28 days vs 45 days
E& BB Fund descriptor Hong Kong T-Bills 0.00% 02/07/2025 26 ast quarter.
EEHERES - B HSBC Hong Kong TD 0.30% 02/07/2025 23
Money Vrke Furd  Hong Kong grcunrl Bank of G TD 056% 2V 22
oL g gricultural Bank of China 55% .
BBIRIE Risk indicator (%) 044 National Australia Bank 0.00% 0911012025 22
BB M5 Risk class® 1 Sumitomo Mitsui Bank Corp TD 043% 04/07/2025 2.2
HS B L E Fund expense ratio (%)* 0.77050 Natixis TD 3.82% 10/09/2025 19
MUFG Bank Ltd TD 3.70% 03/10/2025 1.9

H2XHEEH Fund Performance Information (%)®

£ #{L[E | Annualised return B E %R Calendar year return E#E %R Cumulative return

A A
18 3% se ns RYES 0 o s o FHES Z@A 1® 3% o5& o AIES
1yr 3yrs 5 yrs 10 yrs (T YTD 3 mths 1yr 3yrs 5 yrs 10 yrs [
rEE 337 314 187 142 132 047 000 039 372 38 151 079 337 973 973 118 3805
HL LIRS
Prescribed 047 056 034 018 042 000 000 004 076 078 012 006 047 170 170 186  10.99
saving rate'’
I REBE £ ¢ Guaranteed Fund? L R

REBERE M58 Investment objectives and other particulars'

BERRENRSTAS —REBERRES  RERERS)
INERRBFEARREE - RESERERERFEEAKFE - U
BREFAB ST EHAEEIAIN B REEE]HE
PERMRE] [REMNE|BHELABRR (BE)FR
AEEBEPRFERREETE  BEEABERTHTE
PHR0% ©

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

E£BH Fund details

B {E4 Unit price? HK$10.58 /& 7T
3 BH Launch date 01/12/2000

E £ EEE Fund size ('000,000)
ESEAHM Fund descriptor

HK$11,067.65 /& T

RBHS 2% (T8 /17 £) Portfolio allocation (market/sector)®

77CE% HKD Bonds

$7TE% USD Bonds
FEREBRE Chinese &
Hong Kong Equities

7251 Deposits

3£ North American Equities
B4 REfn Cash & Others
(MR Z European Equities
TRRE (hEMH/ EE/
BAESN) Asia Pactfic Equities
(ex mainland China/HK/Japan)

0.2%  AZEKRE Japanese Equities
0.1% A Other Equities

REHEANTAEE Top 10 portfolio holdings (%)
% Securities 5 2 Holdings (%)
Wells Fargo Bank NA 4.12% 22/04/2030 2.3
Export-Import Bank of Malaysia 1.831% 26/11/2026 1.8
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 17

i Commentary

e EXEHESBUBRTABREZRE - ARFHAENEB
BEOARZENFEY T  BREREN-_Z-AFE-FK
BRI - BELHTIHRDY  BIRIBEBRRRFBZL4A
AERBEBEROHBERRELSMAERFELE =R
BE—EABRES UaXhRBk CETRETER -
“hEEFREHERAMBIRSY - XA - BERARE
ZRE AETEENBLEOERASNAROBIR - R
PITEFEIREBRRSE - VAEHRRANERARERE
R HKRFE -

e EeWHRE—F LA FZEHREBESTRERDD
MEEKE - BREFE  ETSARBEETHT  BREER
RABYRENEEZERTR - Ut BERBE—FHY
Eola -

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

e 7 . s Malayan Banking BHD 3.54% 16/04/2030 17 mildly below its neutral level.
REES — BREIRTGH] REREB/ENRE v 9 o e oy
*g%ﬁﬂ_ir e iﬁ%%ﬁuﬁ%iﬁigﬁﬁ,.\uﬁ(ﬁé\%%f%ﬁﬂ\]% Victoria Power Networks Pty Ltd 1.48% 30/04/2027 17 *The fluns f'”'Sh‘?g the second qufarter 'fT‘ pé’?'t‘ve terrn(r)]_ry,hdr\vin
ANBGEENEE ARBEAE - Nestle Holdings Inc 5.25% 13003/2026 17 5o prmary alocaton in this fund. On the equy Sde,
Guaranteed Fund — When accrued benefits are transferred/ Shinhan Card Co Ltd 1.375% 19/10/2025 16 robust performance was mainly driven by global equities on the
withdrawn, Members will get the greater of the Guaranteed TSMC Global Ltd 0.75% 28/09/2025 16 back of a risk-on market backdrop. Finally, Hong Kong equities
Jlence or the dAFCtUZ') Balance (the value of the units held In DS Bank LidHong Kong 200% 01/08/2027 15 further added to performance.
¢ buaranieed Fund) under fne buarantee Lonaions. Korea Expressway Corp 1.125% 17/05/2026 15
BB 52 Risk indicator (%) 3.22
BB 4 B Risk class® 3

E £ B X = Fund expense ratio (%)* 2.05659

B ¥ [E#R Calendar year return Z M E 2R Cumulative return

12 38 s&  ng AIE £9E5 =@A 1% 3% 5§ g MIES

1yr 3 yrs 5yrs 10 yrs Ias".l';ii A o] Aty A A YID 3 mths 1yr 3 yrs 5yrs 10 yrs Ias:l';ii
ﬁ%%und 5.27 2.03 0.00 0.10 0.23 4.26 -2.78 -6.77 215 2.61 3.32 1.93 5.27 6.22 0.00 1.05 5.80
PR AR R

Dollar cost
averaging 2,92 1.91 0.69 0.32 0.16 2.21 214 -2.25 1.36 1.55 2.08 1.38 2.92 5.85 3.52 3.22 3.91

return (%)’



Iiﬁﬁﬁ{ﬁﬁgﬁ e Global Bond Fund

BEFERR

Low to medium risk®"

iBls a5

REBEREMEE Investment objectives and other particulars'

REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®

36.9% B United States
15.5% &% Other Bonds
TWB.B% FE A Mainland China

FERIZRENCERLENRBETRSESES - U
EMBENEALE  FARLRERFERKTE -

Achieve stable capital growth with low volatility through
primarily investing in a portfolio of carefully selected global

fixed-income securities. 6.9% B United Kingdom
5.6% JAE France
5.0% HB7Z Japan
4.6%  {2El Germany
3.9% EAFH ltaly
3.8% AT Spain
2.5%  HBEIF#HE Supranational

1.2%
0.5%

BN Australia
B4 R E M Cash & Others

E£%BH Fund details

REHASAN+KEE Top 10 portfolio holdings (%)

BB Unit price? HK$11.74 B 7T % Securities #7482 Holdings (%)
M3 BE Launch date 08/10/2009 US Treasury N/B 4.25% 31/01/2030 37
E&®EE Fund size (000,000) HK$6,483.43 7 72 82 ?easury w E 2;3:;/32/1%‘525277 32;

'Y | iy F . reasury R (] .
Eéggg@ %‘f descriptor United Kingdom Gilt 3.75% 07/03/2027 25
Bon Frd - Gkl e ey b 4 05 31072051 i

4 83 Risk indicator (%)° 77 reasury 125% :
@gﬁ ?J o meteator ) 9 US Treasury NIB 4.625% 15/02/2055 17
BB Risk class _ 4 US Treasury N/B 4.00% 15/12/2027 15
E£FXIL R Fund expense ratio (%)* 082644 pited Kingdom Gilt 4.375% 31/07/2054 14
US Treasury N/B 4.375% 31/01/2032 14

:Fifi Commentary

o ZE-RFE-F FURTHPRRZRMEBARBEE  RREFKE
REETE - BEBRZNARSBRNEALE BN AZRERLS -
BrEHE BONRTERNDFINEARSAMERB256AEE - BEER

RHEBEABMRTPEBEOTEE - BN RTRAARSETERSE
FRE - REAE  RpRORTAMRITHETHBEALS - 20 E

M PEAANE-FEANEELERERR BROERKBREHY
RNEHERN  PEARRIAERASH—ERARKIER - DERITR
M AMEREF X T HBEERE - AABTHOEEE  BEUSTHER
AT - Bl BARTAR[BRL]US - A ZERBRFEEY
i%z%ﬁ%%%i%u&%ﬁﬂ%%@%%m%%'%@@%#Wﬁ%

BEW -

o HENFRBEEDR - HNERERESRABRER  TERARIL - &
SENRGTURBEHMAR - TR FERERZAFRANER - T
ERBRITRAERBEES - I RN FABEENEYRESD
o

o QOver the second quarter of 2025, global bond yields generally fell amid tariff
uncertainties and geopolitical developments. The Federal Reserve kept the
policy rate unchanged during the quarter, and reiterated their cautious stance in
June. In the Eurozone, the European Central Bank (ECB) delivered two 25 bps
rate cuts during the quarter, in April and June respectively. The ECB also
signalled a pause after June's cut as policy has moved to the middle of the
ECB's neutral range. In the UK, the Bank of England cut Bank Rate by 25 bps
in May. In Asia, China reported solid in the first quarter of gross domestic
product GDP, while property remained a structural headwind for growth. The
People's Bank of China also announced a series of easing measures in May. In
India, after cutting the policy rates by 25 bps in April, the Reserve Bank of India
delivered another 50 bps cut in June and changed the policy stance from
accommodative to neutral. Meanwhile, in Japan, the Bank of Japan maintained
a ‘wait and see' stance.

¢ The fund registered a positive return over the quarter. Foreign exchange exposure
contributed to the performance, predominantly from the EUR. The fund's yield
carries also contributed positively. The credit exposure was another contributor
during the quarter, mainly from banks and consumer cyclical bonds.
Additionally, the duration exposure helped lift the returns as well.

H£RXRIB/EH Fund Performance Information (%)°®

| ] fF E{LE # Annualised return [B&£ E %k Calendar year return Z1#EE % Cumulative return

-
18 38 s5& g RIES A
1yr 3 yrs 5 yrs 10 yrs IaSlnce 2020 2021 2022 2023 2024 YTD
unch
AR 6.53 1.07 -2.23 0.54 0.97 9.24 -5.84 -15.49 4.49 -2.72 5.86
This Fund i ! . ) ) | i . ) i )
FHRAEEHR

Dollar cost
averaging 3N 1.78 -0.13 -0m 0.22 4.42 231 -6.11 3.68 -1.23 3.69

return (%)’

I?%Eé e Stable Fund

A
=g 1% 3% 5% 10§ PAIES
3 mths  1yr 3 yrs Syrs 10yrs ch

3.7 6.53 325  -1065 558 16.35

2.30 37 5.45 -0.65 -1.08 3.44

BEFERRB

Low to medium risk®* B3 45

REEERE M5 Investment objectives and other particulars'

REMA 2% (T35, /1T %) Portfolio allocation (market/sector)®

BREAN-REERRBESIER  BEESOLERS 60.0% 3R3{E5 World Bonds
a’g%ﬁ“ﬁ%ﬁ/ﬁ\ ' lf)\jgﬁy\i%ﬁzﬁiﬁ ’ ’EJE%%E&WE”%FFE 9.7% ﬁ&‘é/ﬁﬂﬁ% Chinese &

1R K

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

Hong Kong Equities

£FERE North American Equities
7237 Deposits

MRS European Equities
SARE (hEMH/ B/
BAESN) Asia Pacific Equities
(ex mainland China/HK/Japan)
BARE Japanese Equities

B4 R Cash & Others
HIRZ Other Equities

6.3%
6.1%

5.9%
4.0%

3.5%

E£ %8 Fund details

REHEAN+KEE Top 10 portfolio holdings (%)

BB Unit price? HK$13.22 7T % % Securities #7482 Holdings (%)
M B Launch date 08/10/2009 US Treasury N/B 4.25% 31/01/2030 22
ES®EM Fund size (000,000) HK$4,628.61 7 7 G?#”di EUFONG/SV; 5;;d3é?ngEOTZF7ACC 13
oA B F . reasury 75% :
ngg;:g@?%d}%eicg%;&ﬁEE-{E”E 4745% US Treasury N/B 3.875% 31/12/2027 15
Mixed Assets Fund [Global] — Maximum equity around 45% gnlted I(((I}ngdorfr; (??53732//002; %3;;027 13

%45 37 Risk indicator (%)° ¥ rance (Govt of) 0.75% .
@gﬁﬁ sicindicator (79 878 Us Treasury NIB 4125% 31/07/2031 11
ARRA Risk class _ 4 ChinaAMC CSI 300 Index ETF 10
Eéﬁﬁitbi Fund expense ratio (%)* 1.32600 us Treasury N/B 4.625% 15/02/2055 10
US Treasury N/B 4.00% 15/12/2027 0.9

¥ Commentary
o BXEEFABBERTHMER)

AR MAFHT  WIERE
MHRS - BIR R &

iR DA R BA AR 51 3 4 B

TZoREE_FRARN -

ZRFELA  URBER

FELESCRCTIE S VIR FN&EE—(EAARE

# RGBT CETRETER-_T_AFE-FRIAY

EEAMBINS - AR BERASBLELE SETEHERNS
LMERESREGNER ERBOASEIRERRISML
3 ATRE HS BUR FI R B ERE R AR MEKF ©

s ERBBRBEFEIZERRENRERFEFRBMNBFES
BE—SIRHT BeUWERE-_FEA -BREFE - AREER
REBERH ZBRRRTSRRIEBEY - BNRRRERY -
HibwBERELFREGE LG  BERESEERNZERE -
ARBFETHRERE -

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

¢ The fund finished the second quarter in positive territory, driven mainly
by contributions coming from global government bonds and further
supported by contributions coming from Asian investment grade and
European government bonds. On the equity side, there was strong
performance coming from European equities on the back of its value
and cyclical exposure benefiting from global market leadership
broadening out. Other regional equities also held up well including
continued resilience coming from US equities and exposures coming
from Asian equities including Japan.

H£RXRIB/EF Fund Performance Information (%)°®

| ] fF E{LE#{ Annualised return [B&£ E %k Calendar year return £ 1 E % Cumulative return

-
18 38 s5& g RIES A
Ty 3ys  Bys  foys Since 2020 2021 2022 2023 2024 Ty
launch
rEE
e Fund 944 | 362 m 1.87 179 117 260 1403 432 157 7.74
TR AER R

Dollar cost
averaging 5.74 3.31 117 0.99 0.93 9.82 -1.64 -4.35 2.79 0.47 51

return (%)’

- RIES
@A 1% 3% 5% qof RE

3 mths 1yr 3yrs 5 yrs 10 yrs [
5.09 9.44 11.28 5.68 20.40 32.20
3.67 5.74 10.26 5.97 10.34 15.59



Iiﬁiﬁgﬁ e Balanced Fund

FEERER
Medium to high risk®"

1235

REBEREMEE Investment objectives and other particulars'

EBRER-REERFEFREE  BRENLERS

HZTLEE  NERTERKTHEARE  AHER

REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®
25.1% H3%E% World Bonds

:Fifi Commentary

s EXERSHUBBRETHAMEZHE

L/(&ﬁﬂﬁiﬁiuéﬂiﬂl%ﬂl
ARBEMAEHT - RIKRE EE

FRER o
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Achieve medium to high capital growth with medium e HFUERBRBY - SETREDS AFEE-FHRAY
volatility through investing in a diversified portfolio that ——16.3% 3%BEE North American Equities ERMEIRE - A A - BERESBIRE  ABTHERES

normally comprises global bonds and equities with heavier

13.6% EiMiEE European Equities
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E£%BH Fund details

(ex mainland China/HK/Japan)
BARE Japanese Equities

8.5%
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MERERRBATESEITREAIF RS -

3.4%  Be Rk Cash & Others e Global equities ended the second quarter of 2025 on a positive note,
14% BE Deposits driven by the easing of policy uncertainty over US trade tariffs, as

B well as the de-escalation of the Iran-Israel geopolitical issue. The
1.1%  EfiEZ Other Equities fixed income market experienced heightened volatility in the second

REHAAN+KEE Top 10 portfolio holdings (%)

quarter of 2025 on a relative basis as yields across the treasury
curve ended the final month lower amidst a robust labor market,
cooling inflation and geopolitical tensions and rates remaining
unchanged as reiterated by Chair Powell's cautious stance. In June,
the Federal Reserve (Fed) remains in a ‘wait and see’ mode as they

BEH Unit price? HK$25.46 /& 7T & 7 Securities ¥ 5 £ Holdings (%) attempt to balance below trend growth and above target inflation.
3 BH Launch date 01/12/2000 B £ 4% P& Tencent Holdings 16 The Bank of England remains on a gradual easing path and may take
N . o A di Euro Govt Bond 15+Y ETF Acc 16 the policy rate mildly below its neutral level.
E £ & EE Fund size ('000,000) HK$19,382.08 /& 7T m&:nﬁlﬁ HSBC Holdi 1'5 e The fund finished the second quarter in positive territory, driven mainly
K o 4 . =1t oldings . by robust performance coming from European equities on the back
Eéﬁiﬁiﬂt Fund \descnptor N L [ B B Alibaba Group Holding Ltd 14 of its value and cyclical exposure benefiting from global market
8 A A(IEIEY _ L EE R B S o, p Holding Lt . 0 g ; -
RBABEESRN) - REKERS L% o5 g R K R leadership broadening out. Other regional equities also held up well
Mixed Assets Fund [Global] — Maximum equity around 85% 52T EH Taiwan Semiconductor Manufacturing Co 1.2 including continued resilience coming from US equities and
e o013 NVIDIA Corp 11 exposures coming from Asian equities including Japan, with some
BB Risk indicator (%) 12.28 M Mi G 1 marginal detractions coming from the tactical positions to Hong
BL% & Bl Risk class® 5 i A Viicrosott Lorp : Kong Technology and Singapore equities. For fixed income, 10Year
" ChinaAMC CSI 300 Index ETF 1.0 Treasury yields detracted marginally towards the end of the quarter
HSBX L E Fund expense ratio (%)* 1.42708 /N £ E Xiaomi Corp-Class B 10 with positive performance coming through from the allocation to
’ global government bonds over the quarter. Exposure to Asian
Apple Inc 09 investment grade bonds further added value over the quarter.

HE£KXHBWEH Fund Performance Information (%)°&

S _ RYE
128 38 5& qog MRIES 924 =@ 1% 3& 5% 10§ RIES
1yr 3yrs 5 yrs 10 yrs Ig::‘?h 2020 2021 2022 2023 2024 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Ig::‘?h

ﬁfﬁm ] 1494 776 543 407 387 1365 121  -1408 551 716 1186 797 1494 2517 3030 4906 = 154.60

P AR R

Efg'rz;ﬁ]"g“ 955 594 312 261 243 1669 106 296 = 245 259 799 | 614 = 955 1890 1662 2933  79.86

return (%)’
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RERERE M Investment objectives and other particulars'
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REHA 2% (H5 /1T %) Portfolio allocation (market/sector)®
28.4% HEREBRE Chinese &

Hong Kong Equities

#¥i## Commentary
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Achieve investment returns that maximise long-term capital 19.6% ifﬂi; North Amenca.n.Eques ;@gﬁgigi jilﬁﬁ%ﬂi %gigzggag
lgrowtlh pptentia! Witlh medium.to high volatility throggh ——17.6% BUMRE European EQUIFIQS HAEDL AR - A B BERARBERE  SBETEERS
investing in a diversified portfolio that normally comprises 11.9% BARE (hEm,/EE/ BHRREBHREENBIR - ERBITRBESHERES K -
global equities, with an emphasis on Asian markets. M) Acia Panifin Bt WATRE B BUR AR AR R W%ﬁﬁ“? MK o
FRK) Asia Paciic Euites * AREEVRENERGSRARITBATEDEN - LR
(ex mainland China/HK/Japan) ERARY  FHESUKE FHA A ERERER
11.0% BAREZ Equiti BRIk s - BERBRE E&Eﬁ%@ﬂﬁf RAAZE MR
0% AREER Japenese Eqiles ERE %88 SR BRI R R AU AR
7.3%  FIE5 World Bonds % - Bl A - SR+ ENER TR YOI EH AR -
2.6%  B4& &AM Cash & Others ﬁ‘ﬁ??ﬂﬁ%fﬂiﬁﬁ%iﬁﬁﬂiﬁﬁ‘l"’*ﬂ&lm

E£## Fund details

1.6%  EffEF Other Equities

REHLAAN+KEE Top 10 portfolio holdings (%)

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

BB Unit price? HK$2754 875 %% Securities %58 Holdings (%) oooling infiston andgeopolicl tensions and rates remsining
. [Ty n unchanged as reiterated by Chair Powell's cautious stance. In June,
B B Launch date 01/12/2000 ﬁ%‘;;”iﬂi Tencent Ho!dlngs 21 the Federal Reserve remains in a 'wait and see’ mode as they
H & EEE Fund size ('000,000) HK$28,436.19 78 7T SR H_SBC Holdings ! 19 attempt to balance below trend growth and above target inflation.
N - K fal £ B2 Alibaba Group Holding Ltd 18 The Bank of England remains on a gradual easing path and may take
ESEHHM Fund descrlptor 4788 T % Taiwan Sericonductor Manufacturing Co 1.5 the policy rate mildly below its neutral level.
BRAEEBEESRN) - RERE&ESIEL100% = /.% TR 9 ' ¢ The fund finished the second quarter in positive territory, driven mainly
Mixed Assets Fund [GIobaI] Maximum equity around 100% ET/TSI/ZI%C CSI 300 Index ETF 12 by mbust perfomanca oamin from Europes s on the back
e e orp . of its value and cyclical exposure benefiting from global marke
BB R Risk indicator (%) 14.09 8 Microsoft Cor 13 leadership broadening out. Other regional equities also held up well
BB B Risk class® 5 ’ 9 ” ’ P : including continued resilience coming from US equities as well as
. /K& B Xiaomi Corp-Class B 12 exposures coming from Asian equities including Japan, with some
E$ B Xtk & Fund expense ratio (%)* 1.52578 Apple Inc 11 marginal detractions coming from the tactical positions to Hong
FR B3 28 5817 China Construction Bank-H 10 Kong Technology and Singapore equities. For fixed income, 10Year

H£2£XHBEH Fund Performance Information (%)°®

Treasury yields detracted marginally towards the end of the quarter
with positive performance coming through from the allocation to
global government bonds over the quarter.

FEE

12 3% 5% 1% RIES #9025 =@A 1% 3% 5% 10F PKIES

Ty 3yrs  Byss  0yrs Snce 20202021 2022 2023 202 Tyrp” gmths 1y 3y Bys  f0yrs e
ﬁf%und 1739 947 7.21 485 421 1485 293  -1492 554 969 1366 942 1739 3121 4167 6058 17540
FHERAEE R
g’\j’;'r‘;;ﬁ%“ 127 707 3.88 3.21 287 2056 094 260 @ 2.21 354 9.33 734 127 2274 | 2095 3720  99.63

return (%)’
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REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17 £) Portfolio allocation (market/sector)® i¥i% Commentary
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Achieve long-term capital growth through investing in a 13.8% <8 Financials Bl TR (L - BB L 1) 5 ST o I (62

portfolio of carefully selected shares traded on stock

3 - B R T B AR IR -

exchanges in North America. 11.5% X Industrials . Jm%—ﬁ?n)ﬁ EERRRFR-T_AFE-_FRBAERE c BERR
7.1%  {ER#ER Health Care BFHE  BTUMEZE *mﬁﬁﬂ ﬁ%?%ﬁi BT o B
o a3 E’Jﬁ%i’];%@ﬁ%fﬂﬁﬁ i) E’] AIRAR BB
3.6% B Energy B INERMAAL  MH  BBEANR CBEBEAS
33%  ZE Telecommunications gm%gg;gﬂ\ﬂﬂE@?EA?P\]ﬁﬁﬁﬁ Ei*?ﬂi&? KAEER
2.8% RAEE Utiities s HBHSHZERT  AREEBZRA  HSRBMAHTLDHERTH
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1.6%  ZRALHR Consumer Staples ma?%ﬂm S e e P ey

0.5% ¥4 KEAM Cash & Others « Global equities presented double-digit return in the second quarter of 2025, a
o uy . . notable recovery after the sharp drop following ‘Liberation Day’. The more
0.2%  ¥J#f Basic Materials defensive high dividend indices showed resilience during the increased volatility in

April, but it was left behind in May — once the markets rode on greater policy
certainty and strong corporate earnings — and finished the period with only
modest gains. US equities posted strong gains, with large caps outperforming
small caps, and cyclicals (Technology, Communication Services and Industrials)

H£%H Fund details REHEAN+KEE Top 10 portfolio holdings (%) outperforming defensive sectors (Health Care and Consumer Staples).
o From a Styles perspective, in the second quarter of 2025, style factor performance

B{IE# Unit price? HK$34.54 7 7T & % Securities BEE Holdings (%) was negative in North America. Within alpha factors, the defensive Quality factor
N traded positively throughout the quarter and finished as the best performing
M B Launch date 01/12/2000 NVIDIA Corp 6.8 faﬁtlor. hThZ ?ynam'\cLIndA;trky Ml?mde_ntu)'r'n fa_cdtttj:‘r also pem‘ofrmed re\e:jtively we\[\‘,
N . . [ 2w\ while the defensive Low Risk ranked in the middle amongst factors and manage:
e ﬁ Efg Fund size ( 000,000) HK$17,740.95 /% JC ﬁ& @\ Microsoft Corp 68 to outperform slightly at quarter end. Meanwhile, the cyclical Size traded sideways
N . Apple Inc 56 throughout the quarter but managed to outperform slightly. Finally, the cyclical
gﬁﬁﬁ}ﬁ}‘l{ Fund descrlptor PP Value factor traded broadly sideways throughout the quarter but struggled
A %gﬁ — 4t % Amazon.Com 45 towards the end and finished as the laggard factor.
. . Alphabet Inc-Class A 37 * Looking at quarterly performance of the fund, the exposure to Styles weighed on
Equity Fund — North America P performance. On a portfolio level, the exposure to Industry Momentum
B RES Risk indi %) 15.50 Meta Platforms Inc-Class A 35 contributed to performance, while the exposures to Quality, Value, Low Risk and
2 P A isk indicator (%) . J@ﬁ Broadcom Inc 292 Size weighed on performance. On an industry basis, the overweight allocations to
& F@ﬂgu Risk class® 6 Technology Hardware & Equipment and Utilities coupled with the underweight
- JPMorgan Chase 16 exposure to Health Care Equipment & Services contributed to performance.
5 AU X Conversely, the overweight allocations to Insurance and Software & Services
E&PAXLL R Fund expense ratio (%) 1.32225 Visa Inc-Class A Shares 15 coupled with the underweight exposure to Semiconductors & Semiconductor

Equipment weighed on performance.

Costco Wholesale Corp 1.5
H£2£XHEH Fund Performance Information (%)°&

fF£ # (kL[ 3R Annualised return B ¥ [E#R Calendar year return Z M [E 2R Cumulative return

1£ 38 se  tox RIES o a0 s e FBES ZEA 1% 3® o5& s RIS
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁ%%und 11.64 16.03 1413 10.97 517 17.05 26.42 -19.04 2342 21.31 3.91 9.96 11.64 56.29 9372 183.35 245.40
THYHREER

E\?e”;’gl"n"g“ 6.43 8.53 6.47 6.49 5.12 1975 | 1351 724 11.89 9.12 5.66 8.57 643 2784  36.84 8755  238.46

return (%)’
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REMA 2% (T35, /1T %) Portfolio allocation (market/sector)®
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FERANEBENE L EEANLGBNARDRAE 219% % United Kingdom  BRBERE_FHBYUABAE - ARHE] (Lberation
B EDHRGAA - WEREBAKEME - 21.7% Day) 2k KBEF - R—F-REFE—%  BNDHE

mm/%ﬁF EXBR(RH SR BERRRE BENESRANE
o JRE France EHR AT o EHEE BB RATNLLEEBHT -

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 10.1% Hit Switzerland BUMTT S R E RS B L7 -
continental European countries. 6.8% 7 Netherlands o E’Jﬂ?ﬁx ﬁgﬁﬁ%ﬁﬁ%ﬁi&%ﬁﬂﬁﬁg@?ig%?
% HuBE i B B RERRKEEERRARPESE
ig ’ﬁgsqmﬁwms RN B RN BRI R - 26T EEE A S B
2% PRI Spain SEEFSITE AAREERNTACE 8% ML
2.5%  f3% Denmark EERSNTHKTE - w@m%ﬁmﬁh% ﬁmo

ZR ESHEBEOR -

Global equities presented double-digit return in second

2.3% EBAF ltaly
2.1%  HE Belgium

5 + quarter, a notable recovery after the sharp drop following
0'90/° Eﬁ&ﬁﬁ Cash & Others ‘Liberation Day'. European markets in general
02% EfH Ireland underperformed (local currency) global equities in the
second quarter of 2025, however it is still noticeably
outperforming year-to-date. The European market rode on
. . greater policy certainty and strong corporate earnings and
E£## Fund details BREHEANTKEE Top 10 portfolio holdings (%) finished the period with modest gains.
E{I{E4 Unit price? HK$19.36 /& 7T & % Securities #5482 Holdings (%) *In terms of outlook, Eufqpean equities have been cappe‘d
o SAP SE 29 by tariffs angst and a rising Euro recently. While Europe is
I B Launch date 01/12/2000 : : not immune to global growth risks, European equities have
E & #EEM Fund size (000,000) HK$4,28005 %75 Siemens AG-Reg _ 29 4 better risk-reward, and Fund Manager believes the
HeEBER Fund descriptor Roche Holding AG-Genusschein 27 medium-term outlook for the region is still getting brighter
BE=He — BNER Allianz SE-REG 26 as the bulk of earnings downgrades may be behind us and
Eq[JT\\ty Fund — European countries Shell Plc 26 valuations are just above average levels, but the European
ERER Risk indi o - ASML Holding NV 25 Cen.tral Bank remains accommodative. N
3. k2 4R 50 Risk indicator (%) . ® During the quarter, the fund returned positively.
B 43 5 Risk class® AstraZeneca Plc 24
Zé‘ fzttl; class % Novo Nordisk A/S-B 22
& H # Fund expense ratio (%)* 1.34360 AXA SA 21
Airbus SE 20

H£RXRIB/EH Fund Performance Information (%)°®
[ ] F E{LE# Annualised return [B& E %k Calendar year return Z1EE % Cumulative return

18 38 se s RIES o am oz e FEES ZEA 1E 3® 55 nx RIZS
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁ%%und 11.91 12.98 10.03 4.64 272 3.18 15.84 -14.76 17.89 -1.67 18.41 8.89 11.91 44.26 61.33 57.40 93.60
TR AL ER

E\j’e”raa;ﬁ%“ 1042 677 478 348 238 1686 753  -135 750  -496 920 542 1042 2171 2627 4082 7776

return (%)’
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REBEREMEE Investment objectives and other particulars'
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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.

E£%BH Fund details

BB Unit price? HK$33.57 7& 7T
R B Launch date 01/12/2000

E & ¥ E & Fund size ('000,000)

ES$EAHEM Fund descriptor
BEES — ZREEERKRI
Equity Fund — Asia Pacific, excluding Japan

BB 25 Risk indicator (%)° 19.84

BB 4 Bl Risk class® 6

E$ XL E Fund expense ratio (%)* 1.50276

HK$8,586.12 7 7T

H£KXRIM|BEF Fund Performance Information

REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®

37.2% FENHRES Mainland
China and Hong Kong

16.8% ENE India

15.8% A& Taiwan
’710.8% % Korea
10.2% &M Australia
2.6% B&REM Cash & Others
2.5%  3E2E Philippines
2.5%  EHE Indonesia
1.3%  ¥THE Singapore
0.2% HREDE Malaysia

REHASAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)
AETEEEE ¥ Taiwan Semiconductor Manufacturing Co 9.7

2

:Fifi Commentary
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BRREERREERAERBENSMT  ERBBEH
SWRINFETAREER  BREERFOTEIER -

cFERABHERERRR  EHBBTARARRSENU
FE FEREEEE THEBERR/ZARAKREN
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e BITEF  FEAMRRIERRREE METILEE
mBRERREE -

CHONE_FHERE TERERERRELT - &
CEFBERBHERTFRER  BRELAEIRT
BIA R % e H B @& R -

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

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

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

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

%)

] fF E{LE # Annualised return [B&£ E %k Calendar year return Z1#EE % Cumulative return

12 3% 5§ g RIE
1yr 3yrs 5 yrs 10 yrs
rEE
This Fund 5.10 3.79 3.10 2.64 5.05
TR AR

Dollar cost 5.97 4.60 1.09 1.40 2.07

averaging
return (%)’

A
7

Since
launch

& F14% i Tencent Holdings 5.8
fir 22 B Alibaba Group Holding Ltd 39
RABRBEIE AIA Group 338
HDFC Bank Ltd 34
HEFZRE Ping An Insurance Group Co-H 32
= E &+ Samsung Electronics Co Ltd 31
bt 25 38 % {5 BYD Co Ltd-H 29
National Australia Bank Ltd 25
E B 5N & EF Hong Kong Exchanges & Clearing 2.4
2020 2021 2022 2023 2024 $$DT%%
22.10 -0.49 -25.41 -1.28 8.43 8.78

3143 -3.96 -6.45 0.87 0.95 7.89

IFF%BQ%EE * Hong Kong and Chinese Equity Fund

- BIZ%
@A 1% 3f 5% q0g RIE
3 mths 1yr 3yrs 5 yrs 10 yrs [
8.96 5.10 11.83 16.48 29.76  235.70
7.23 5.97 14.44 5.55 14.97 64.79

=R l

High risk®" 123 48

REEERE M5 Investment objectives and other particulars'

FRTERENECERRBIETEMARIMLETORNAS

ZREABATHAEZTE LT 2PEBRR(BEHR A ZMARH K
AR/ REEREFEAN M AR NETOER) R EMREERE
RO ETORMMARK  NERRPEREE - BHPERER
SHBEREZREESAERENABIRAR SHEERERE
R/ SR EAORRMBETEECRSMETHES -

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.

E£ %8 Fund details

EE{U{E# Unit price? HK$24.87 # 7T
R AH Launch date 01/12/2000

E &% E & Fund size ('000,000)

ESEAHEM Fund descriptor
REES — PEAMBAEE
Equity Fund — mainland China and Hong Kong

BB 2T Risk indicator (%)° 27.38

BB 4% Bl Risk class® 7

E$ B XL E Fund expense ratio (%)* 1.49048

HK$10,381.92 /& 7T

REMA 2% (T35, /1T %) Portfolio allocation (market/sector)®

33.8% &7 Financials

%7l 5E Consumer Discretionary
BHE Technology

3l Telecommunications
{7732 Health Care

i Real Estate

T#% Industrials

W EHE Consumer Staples
AFAZE Utiities

#1¥ Basic Materials

1.2%  Hg KA Cash & Others
82 Energy

REHEAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

#2212 Tencent Holdings 89
JE L4 % HSBC Holdings 8.8
fir 2 B Alibaba Group Holding Ltd 8.4
/| K £ @ Xiaomi Corp-Class B 6.1
52 % 817 China Construction Bank-H 52
RABRBEIER AIA Group 36
EBR 5 R EFT Hong Kong Exchanges & Clearing 3.3
455 NetEase, Inc. 3.1
% E Meituan-Class B 28
83545 Pop Mart International Group 25

T Commentary

e XERMA-—HEMMARMBNEESRES - NLP
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WoBEERRBARTEEREESEN TRALOAL
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B H ] (Liberation Day)#2 INEEI BT » B Bt —EU10%6R
B NAZTRA EARREETTRBLBENNES
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CHERE_FTEMELT  BERBE - ESERS
TACEE RN RE - BHBHEERAFIATEE -

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

® The meeting between US and Chinese delegates during May
10-11 in Geneva turned out to be more constructive than
expected. The two sides agreed to a 90-day window (from
May 14) when all tariff hikes after the 'Liberation Day’
would be removed and replaced by a 10% universal tariff
rate. On June 26, the US said it reached an agreement
with China on rare earth mineral shipments.

e Sector allocation effect was negative while stock selection
effect was positive in the second quarter. Positive stock
selection in Consumer Discretionary were offset by
unfavourable stock selection in Technology.

H£RXRIB/EF Fund Performance Information (%)°®

fF & {L[E | Annualised return B E %R Calendar year return E#E %R Cumulative return

A
18 38 s5& g RIES A
i1 3lyrs Elyrs 10 yrs Since 2020 2021 2022 2023 2024 YTD
launch
KES
This Fund 3215 3.18 0.96 0.94 377 15.91 1449 -16.34  -14.46 15.11 21.79
gkiﬁﬁJiZFii@%&
ollar cost
averaging 18.64 7.96 2.52 1.28 2.05 19.53 -12.98 -2.53 -10.75 9.00 1.79

return (%)’

- BIZES
@A 1% 3% 5% 10F RiE

3 mths 1yr 3yrs 5 yrs 10 yrs [
6.15 32.15 9.85 4.89 9.80 148.70
7.00 18.64 25.85 13.25 13.57 64.14



IFF'BQ%—'%EQ ¢ Chinese Equity Fund
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i@}—g 27.0% %7t A& Consumer Discretionary c XERMA—BEMMBBERMEESRESR - ML+
@Q%E EEEA H EP 22.7% £ Financials BRI i B E R RS A G - B
ﬂ%%%éﬁ%%ﬁm&ﬁ@é %ﬁﬁm%%m#ﬁé 17.1% B4 Technology LR R DR R AR
R LRI PR /SRR 85%  Bif Telecommunications CHERENEATAZT-RERRARTEM 8K
7.1%  B& A Cash & Others GREMRFARRMENKR - PXETRBRIAHAN

Achieve long-term capital growth through primarily investing in
a portfolio of carefully selected securities issued by companies
deriving a preponderant part of their income and/or assets from
mainland China and listed on the Stock Exchange of Hong Kong
(the "SEHK’), including but not limited to H-shares and red-chips.

5.8%
41%
2.6%

{BRF#I2 Health Care
T#% Industrials
W EEE Consumer Staples

+X (R 5 AT EAE)HER S - B8 KB FA B[
#(E ] (Liberation Day 2SI BEVER: - &0 45— BUR10%
Blo AA—+AE - EHRRDERH AR ES
B AR 1

oo ety o by e Fondl ey hol seoutes eaied 2.0% 7 Basic Materias bt L O LS Lt

— Sl o g \‘ I E ‘
by companies deriving a preponderant part of their income and/ 1.7%  EHE Real Estate %ﬁmt ARERAGER 8 %EI;%&H& HX%*JFHR
or issets from mainland China that are listed on other stock 0.8% &R Energy « Chinese Equity market plunged in early April amid larger-
exchanges. 0.7% RRZX Utities than-expected tariff hikes from the US on April 2 and

E2£ZH Fund details

REHESAN+KEE Top 10 portfolio holdings (%)

China’s retaliation. Market then recovered all the loss from
the April 7 trough on the signs of easing US-China
tensions.

® The meeting between US and Chinese delegates during May

E 4 Unit price? HK$14.61 7L % Securities B & Holdings (%) 10-11 in Geneva turned out to be more constructive than
F3 B Launch date 08/10/2009 f# A2 B Tencent Holdings 9.1 apecﬁc)j. Tfp]e twcil side:f aﬁ_rfed tcf) a 9(?]—da{ _\k/Jvindpw (flgom
; o %=  FTEEE Albaba Group Holding Ltd 83 ay 14) when all tariff hikes after the ‘Liberation Day’
ii;zi;’nd size ('000,000) HKS$7,851.00 75 72 /)3 £ @ Xiaomi Corp-Class B 76 would be removed and replaced by a 10% universal tariff
%3 §4t Fund descriptor e s L . ' rate. On June 26, the US said it reached an agreement
BREES — PEAM %“ﬁjﬁﬂ lChma Construction Bank-H Z;‘ with China on rare earth mineral shipments.
Equity Fund — mainland China i Nelkase, Inc. ) ) : « Sector allocation effect was negative while stock selection
B M IZ L Risk indicator (%) 2755 FE] T $R17 Industrial and Commercial Bank of China-H 3.9 effect was positive in the second quarter. Positive stock
| i o 78 3545 Pop Mart International Group 3.2 selection in Consumer Discretionary were offset by
zﬁk&it?;k class* 7 % @ Meituan-Class B 26 unfavorable stock selection in Industrials and Technology.
gl & Fund expense ratio (%)* 1.49482 b 25 s B 45 BYD Co Ltd-H 25
FEFZ{RK Ping An Insurance Group Co-H 2.3

HE£KXIK/EH Fund Performance Information (%)°®

£ £ (kL E & Annualised return B [E 3k Calendar year return £ [E 3k Cumulative return
A

o

12 3% 5g g AIES E9%4 =EE 1% 3% 5% 0%

Ty Sys  Sws oy Snee 220 2 222 w8 22 TR SRl 0 SN g qops St
ﬁfﬁmd 2423 405 -219 028 244 3344 1824 2560 1815 1675 1763 406 2423 312 1048 281 4610
FHEAERE R
E\j’g'rz;ﬁ]‘;“ 1440 601 061 057 102 3000  -1331 691 1284 761 924 565 1440 1915 308 584  17.26
return (%)’

fE E B

ITE?E’E@ ¢ Hang Seng Index Tracking Fund*

1245

Medium risk®"

RERERE M5 Investment objectives and other particulars'
Zﬁiﬁﬁﬁ&ﬁﬁ/\%ﬁm SR A B EH—EZREHEBE

AEtBl(BEEEBEHES)E ?%EETE%?E@E’\J%EQ"@E

REMA 2% (35,17 %) Portfolio allocation (market/sector)®

33.4% %R Financials

—TREEFE EAREMBEOBEE -
EAE: MEEBEEY — FREZHER

BEA

% STl EES iscrefi 5.53% -
AEEESEEANER AN ERE AR HOLARE o0 T e DTS et 57004 - K S E S RE R A-021% ¢
BoifEs EUNET  BETREBEES LN o o  EERETBNNERPEH SR HEEE ZHHD
BHERBAHENAREAABEERELAERNERE 4.0%  FE Energy T BERBEHARNE - AT BESHEED
A o 3.9% &zl Telecommunications FAREMEERERATINEEHEE  TEELE
Match as closely as practicable the performance of the Hang 3.8%  MEEE Properties & Construction HiRiE ﬂﬁ’%@?ﬁﬁﬁ@ﬂ °

Seng Index by investing directly in an ITCIS (Hang Seng Index
Tracking Fund) with a similar investment objective. Whilst the

2.6%
2.5%

ABEE Utiities
@EE;%IE Health Care

CHN-T_REE=ZE  HESLBERFTERENSHK
]

TR R A B R R E AT B AR RO - 5

investment objective of the Hang Seng Index Tracking Fund . g & ﬁﬁﬁ%i?ﬁ%ﬂﬁ%ﬁ*‘ BEEMREEESE

and the underlying ITCIS s to track the Hang Seng Index, 18%  LHFIEER Consumer Staples HEERREZENERRAEEHMRE—SKE -
there can be no assurance that the performance of the Hang 1.3%  #-&15% Conglomerates o In the second quarter of 2025, Hong Kong's equity market
Seng Index Tracking Fund and the underlying ITCIS will at any 1.1%  RiE Materials was volatile. The return of the Hang Seng Index Tracking
time be identical to the performance of the Hang Seng 1.0% I# Industrials Fund was 5.53%, while the benchmark Hang Seng Index
Index. 1.0% B4 REM Cash & Others Net Total Return Index was 5.74%. The Fund's tracking

E£%BH Fund details

REHAAN+AKEE Top 10 portfolio holdings (%)

difference this quarter was -0.21%.
® The Hong Kong stock market initially tumbled after President
Trump imposed sweeping reciprocal tariffs globally, which

B Unit price? HK$27.87 %t % % Securities # 5 & Holdings (%) triggered a sharp sell-off in global equities. However,
238 Lanch doe ovazom  EERE KX o
3 . ' S — =L A i . X . X ro 5
22 HEE Fund size (1000,000) HK$33,450.91 78 7T B i Tgncem Holdings _ I investor confidence and sparking a recovery in the equity
E4WEHIR Fund descriptor fif 2B Alibaba Group Holding Ltd 75 market.

RZHS — FF " ; £H Xiaomi Corp-Class B 71 For the third quarter of 2025, the Fund Manager expects
Equity Fund - Hong Kong B2 & R 1T China Construction Bank-H 56 Hong Kong equities to remain sensitive to tariff
S Dl e RFBRE AIA Group 49 developments and other uncertainties. Continued
RBR R'_Sk indicator (%)° 2875 Z%[E Meituan-Class B 45 govgrnment policy 'support _a_nd improving corporate
E B 4R 5Bl Risk class® 7 Gl ’ ] earnings should provide a positive backdrop, but external
i FEBE China Mobile Ltd 35 risks such as US policy shifts may lead to further market

ESPAXLLE Fund expense ratio (%) 078564 i T 74877 Industrial and Commercial Bank of China-H 3.3 swings policy i

F X5 & #E B FT Hong Kong Exchanges & Clearing 3.3

H2XHEEH Fund Performance Information (%)

fF &£ {L[E | Annualised return B E %R Calendar year return Z#E %R Cumulative return

RIZES = RIZES
ﬁfﬁmd 4026 | 653  2.41 173 426 114 1259 1310 1129 2141 2224 553 | 4026 2091  12.65 1875 | 178.70
E# Index 4182 730 3.19 257 560  -046 | -11.94 1270 1061 @ 2269 2272 574 4182 2354  17.01  28.86  282.08
FHERAEE R
Ejg'rz;ﬁ]‘;“ 2095 1025 431 1.86 250 1060 1240  -0.67 -8.83 1456 = 1155 650  20.95 = 34.02 2350 2020 8253

return (%)’



I%’@?&ﬁﬁi&ﬁ ¢ ValueChoice Balanced Fund™ Medii e oo mumil

REBERE M3 Investment objectives and other particulars' REMA 2% (135,17 £) Portfolio allocation (market/sector)®

FERER - BOEEREARRE  BRENLERE 8% ERiE  EEEEHWHEETERREAE - URFHRAEIE
e SRRE A - " 24.8% A Word Boncs BARBEANHBHT  BRRRK -F-LEE-SRAA

. : o #RE R &SR Chinese & g MEABTELD AEROAEARERSAA Lk
A_ch\e\_q:_a long fte_rm capital growth th_rough investing in a Hong Kong Eouites Hﬁ%ﬁ%‘%}fﬁ@@iﬁﬁiﬂﬂ%ﬁi%ﬁﬁ”&hﬁfW\ . FY
dlve_r_sw ied _port olp that r_]ormally_ comprises global bonds and . AEREL kS EHEBY 5 Izuﬂlﬁn g = EEE%
equities with heavier weighting in equities. JEZMEE North American Equities SRR RS EEE o A H Wazgh;ﬁgasr 5

U3 European Equities %%{%@% % Ej’%ija‘} %ﬁ??gﬁgg ﬁiﬁé@%ﬁfjﬁcﬁi
= = £ WE Btk - WAL | RAEZBERPHEKTF o
EXBR (R 8/ o IR R D R 18 R DA B
BB Asia Pacific Equities NBRERBARY  SHESKENE_F LA - HthitRRE
i i FAERBH RS  BERBEEBROZERR  URAK
. {exmaniand CrinahidJapen) ETNRERE - ik 5 H - 50+ B2 E B A
8.9%  BAIRE Japanese Equites KB - 5 M 5T SR (8 5 17 B B R a6
3.5% 753 Deposits  Global equities ended the second quarter of 2025 on a positive
note, driven by the easing of policy uncertainty over US trade
2.1%  R2RAf Cash & Others tariffs, as well as the de-escalation of the Iran-Israel geopolitical
0.1%  EfitZ Other Equities issue. The fixed income market experienced heightened volatility

in the second quarter of 2025 on a relative basis as yields across
the treasury curve ended the final month lower amidst a robust

H2EH Fund details REHAAN+KEE Top 10 portfolio holdings (%) labor market, cooling inflation and geopolitical tension§ and rates

remaining unchanged as reiterated by Chair Powell's cautious

EE{U{E# Unit price? HK$18.15 & # % Securities A= Holdings (%) stance. In June, the Federal Reserve remains in a ‘wait and see’

A28 L gt O 15 pole iy gy o o o o s

E £ &EE Fund size ('000,000) HK$1,672.34 77T mipji Alibaba Group Holding Ltd 16 path and may take the policy rate mildly below its neutral level.

; s . JE 2 1% ik HSBC Holdings 15 ¢ The fund finished the second quarter in positive territory, driven
ESEAE M Fund descriptor ! : i

AR RS (R BRI 5 50% /475 18 54 Taiwan Semiconductor Manufacturing Co 13 malny by sifong performance coming fiom European eaites on

i = SRk e back of its value and cyclical exposure benefiting from globa

Mixed Assets Fund [Global] - Maximum equity around 80% thﬁiéc CSI 300 Index ETF 12 market leadership broadening out. Other regional equities also

E A Rl /NK & B Xiaomi Corp-Class B 0.9 held up well including continued resilience coming from US

BRI Risk indicator (%) 12.76 NVIDIA Corp 09 equities and exposures coming from Asian equities including

/B B2 4% Bl Risk class® 5 M8 Microsoft Corp 09 Japan. For fixed income, 10 Year Treasury vyields detracted

. v : marginally towards the end of the quarter with positive

E2PIXLEE Fund expense ratio (%)* 092876 US Treasury N/B 4.25% 31/01/2030 0.8 performance coming through from the allocation to global

Apple Inc 08 government bonds over the quarter.

f;’E2019¢7H1E|t E%?ﬁ s EEfE((BEfENEAMHNELERES S EAS(EEAE]) MEEFEATHEEIGEHG B
BITHEEOKDES S ﬁﬁﬂ%% CRERRAMBE H&ZEK?M&E%&H& - B2021F12A3B 8 - KD %iﬁ’]&ﬁ@ﬁﬂ&ﬁ
HEREH RRAELTNABOEE  BXBBEAE « With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice
("ValueChoice’) had been merged with HSBC 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£XIKREH Fund Performance Information (%)¢ (BEE£H2019F781H K 2K B Fund performance since launch on 1 July 2019)

#£ #E (kL [E 8 Annualised return B ¥ [E#R Calendar year return Z M E %R Cumulative return

15 3% 5% g RIES §956 =@ 1% 3% 5% q0f MIES
1yr 3yrs 5 yrs 10 yrs Since 2020 2021 2022 2023 2024 YTD7 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
ﬁf%und 16.87 8.72 574 TERNA 495 13.80 m -15.16 6.89 8.32 12.45 8.42 16.87 28.54 3219  FEANA 33.65
FHHAEE R

E\j’;'r‘;;ﬁ]‘;“ 1042 6.61 348 FEANA 330 | 1649 145 | 333 319 3.63 8.31 630 | 1042 2118 1865 FEENA 2115

return (%)’

TRET  E£H2021F12A3HESSHREL BB EFTE NI ZXRIR - The following table shows the fund performance since the restructuring
and the fund rename effective from 3 December 2021.

| ] £ £ {LE #{ Annualised return /&£ El & Calendar year return Z1EE 38 Cumulative return

B2021% _ B2
e A Er | pe | TLRES g WL am  am | am FEES FRR IR SR QR DF UEEES
3 December 2021 3 December 2021
f’r‘h%%und 1687 873 TEENAFEENA 311 FEANA 098 1516 689 832 1245 842 1687 2854 FEENATEENA 1156
P AEE R
Ej;';’;;l"n"g“ 1042 661 FTEENATEENA 534  FEANA 098 333 319 363 831 630 1042 2118 FEENATEENA  20.43

return (%)’

THRETR LELH2019F7A10BEZEELEHRESEBEFELE YA —XZRHA - The following table shows the fund performance since 1 July

2019 until the day before the restructuring and the fund rename.

] £ X {LE R Annualised return /B E B3R Calendar year return Z#E /R Cumulative return
BRIAZE BRIAE
14 3F 5§ 105 2021512R2R 2016 2017 2018 01/07/199 2020 010121 =fR 15 3F 5F 10§ 202112828

1yr 3yrs 5yrs 10 yrs  Since launch to =31n2n - 02112121 3 mths 1yr 3yrs 5 yrs 10 yrs  Since launch to
2 December 2021 2 December 2021
ﬁf%und 3.36 TEENATERNATERNA 778 TERNATERNATERNA 515 1380 025  -446 336 TERNATERNATERNA 19.96
TR AEE R

E\j’e”ri;ﬁ%“ 257 FEENATEENAREENA 380  FEENATEENAREENA 501 1649 -308 -316 -257 FEENATEENATEENA 946

return (%)’

TRET  BEHETHELH201MEIA24ARIZZRBAUESZ EZ A - The following table shows the fund performance since its launch on
24 March 2011 under ValueChoice as a reference.

#£ #E (kL [E ] Annualised return B f£ [E%R Calendar year return Z M E 2R Cumulative return

1§ 3% 5§ 0F MIES FE5 =EA 1§ 3% 5F  0F MIEY

Iy dws  Bys  foys e XM A A2 2B MW YD Fu 1y 3w Sy Oy O
ﬁ%%und 16.87 8.72 5.74 4.62 4.26 13.80 m -15.16 6.89 8.32 12.45 8.42 16.87 28.54 3219 57.14 81.50
S LES

E\j’;'r‘;;ﬁ]‘;“ 1042 661 3.48 2.87 271 1649 145 | -333 319 3.63 8.31 630 1042 2118 1865 3276  46.38

return (%)’



Medium risk®"

Ii%isﬁﬂﬁ;—ﬁgﬁ e Global Equity Fund' TERM . auill

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®
EBRIBLRANEREKRIN 2R TRAEFZS M LD 65.3% 3 United States s RERER-_Z-AFE_FHREEMHLDE - A[RK
MBRMESE  NERRBHEHEREE - 13.6% HHBREZ Other Equities B (Liberation Day) A8 FEk#EBERFA - ®BHTENS

REEBRNUATRMERSERE LT EXLA
RAER  ERAAHRARCREELLABYTHA

Achieve long-term capital growth through primarily investing

0,
in a portfolio of carefully selected shares traded on stock 47% B2 Japan

exchanges in global markets. 3.7%  EAIE Mainland China MRE - HAXRBEMESSAMER - XERE AR
3.2% B France A REBRRBEERABBR - fEHEEH - BAR

2.3% 0 United Kingdom BRTEM) RRRBIER D T AL (R BB B B4

23% fIZX Canada /ﬁgﬁng)%ﬁ ° m;?:£¢ ! @M\m%(u?ﬁiﬁh‘}%ﬂ%

17% EEG BRAZERBRRE  BENESKRRINABERL o

/o 1R Germany BERE_FRRERENDS - TN EEBRAESE

1.6% Ml Australia HOATHRTAEEFHT  FEMSRBRBEL -

1.2% i Switzerland * Global equities presented double-digit return in the second

0.5% {3 Netherlands quarter of 2025, a notable recovery after the sharp drop

following ‘Liberation Day’. The more defensive high
dividend indices showed resilience during the increased
-0.1% H JAft Cash & Others volatility in April, but it was left behind in May — once the

= - s - - - markets rode on greater policy certainty and strong
E 288 Fund details REHANTAEE Top 10 portfolio holdings (%) corporate eamings — and finished the period with only

BB Unit price? HK$27.05 3 7T £ Securities #7%4% Holdings (%) modest gains. U_S equities posted strong gains, with large
R EE L hd 01071201 3 Microsoft Corp 49 caps outperfprmmg small caps, and cyollcals (Technology,
Y HZ Launch date 9 Communication Services and Industrials) outperforming
E & ¥ E & Fund size ('000,000) HK$5,886.42 7 7T NVIDIA Corp 45 defensive sectors (Health Care and Consumer Staples).
E&EM MR Fund descriptor Apple Inc 4.0 European markets in general underperformed (local
BEES - BR Amazon.Com 3.3 currency) _glqbal equities in the second quarter of 2025,
Equity Fund — Global Alphabet Inc-Class A 24 however it is still markedly outperformm_g year-to-date.
quity Meta Platforms Inc-Class A 29 Germany was the strongest performer in the second
BB E R Risk indicator (%)° 13.69 e ' quarter. Emerging Markets generally outperformed in the
BB & B Risk class® 5 5: Bro@aggcom Ier ) ) 15 quarter, led by export-driven Eastern Asian economies,
AETEEEE ¥ Taiwan Semiconductor Manufacturing Co 1. namely South Korea and Taiwan.
Eéﬁﬁitb$ Fund expense ratio (%)4 0.82007 JPMorgan Chase 11
Walmart Inc 1.0

W2019F7HIHE  ELRECAEAB(EETENEAHANELRESDEFA(EEAB DA BEABTHRREEESH
SHABEREGFETHEENREREES AFEHERNEE REBEMBEK - WEKTFARER LW EEE - With effect from 1 July 2019,
HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) had been merged with HSBC 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.

HE £ RIK{EF Fund Performance Information (%)® (BEE£MH2019F781H K % 2 & H Fund performance since launch on 1 July 2019)
£ &£ {L[EFH Annualised return B E %R Calendar year return K#E %R Cumulative return
1% 3 5% 10

LI FUE4 =@A
" 5 = 15 3F 5 & 10 £
1yr 3yrs 5 yrs 10 yrs IaSmce 2020 2021 2022 2023 2024 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

unch
ﬁ\%%und 11.00 14.98 12.89 TFEANA 10.76 12.37 21.63 -17.28 221 13.97 7.98 9.60 11.00 52.05 83.39 TEANA 84.64
THHAER R

E\j’;'raa;ﬁ]‘g“ 738 808 597 THEANA 606 1897 1035 572 1148 443 687 784 738 2624 3362 TFEANA 4160

return (%)’

TRES  BEHEITHELH2016F7AMHBHRIZRELUES EZ 2 H - The following table shows the fund performance since its launch on 1 July
2016 under ValueChoice as a reference.

] FE{LE R Annualised return [EF E 3R Calendar year return Z#E 3 Cumulative return

A
1% 3% 5§ qof RIES FE5 =@A 1% 3% 5%  10F M
1yr 3yrs 5yrs 10 yrs |§$$, HY sl Wi 2023 e YTD 3 mths 1yr 3yrs 5yrs W0ys | e
fh%%und 11.00 14.98 12.89  FERNA 10.31 12.37 21.63 -17.28 2211 13.97 7.98 9.60 11.00 52.05 83.39 FEMNA 141.95
FHRAEER

E\?e”j;;ﬁ%“ 738 808 597 FEANA 551 1897 1035 572 1148 443 687 784 | 738 | 2624 3362 THANA 61.39

return (%)’

TRER  BEFETHELE E2019F6H30B 2 RBE(MNEH 2A1) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

F£H{L[E | Annualised return E S B %Rk Calendar year return 21 E 2R Cumulative return

BRIAZE BRIAZE
1% 3F 5§ 10 2019%6A30A 504, =fEA 15 3F 5§ 106 2019%6H30H

01/07/16 01/0119

Tyr  3ys  5ys  10yrs  Since launch to W5 gong 07 2018 300619 3mths Tyr  3ys Sys 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁ%%und 259 | 944 TFEANATERNA 9.44 TEANATERNA 751 20.63  -10.90  13.39 1.74 259  31.04 FEANATEANA  31.04
ERAZE TR

E\j’e”;;ﬁ;“ 333 304 FTEENAREENA 304  FEANATEENA 339 1048 1075 473 | 214 | 333 940 FEENATEENA 940

return (%)’



I EEBRILXBFERIEEES o ValueChoice North America Equity Tracker Fund™ e ERR o anil
REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®

ERERRENEAMEREAREN AR EERRAR 37.0% ®}#x Technology o FEBERES AN L

ﬁ@ﬁ'}m%%ﬁﬁ?ﬁﬁﬂ ERERERER

; : : BiEEEROALNEREREHT - fﬁ&mn;u % DeepSeek
% (HSBC Pooled North America Equity Index Tracking Fund) 14.4% %7{%ES Consumer Discretionary b ATEERANERREHE AR E
F 8 ZBLFTSE MPF North America Hedged Index#J 5% 38 - % 2 Financi PR B M M B BLIR R - 4RO Gae - BTHZEES,

12.0% & Financials Mrﬁ%ﬁﬂ%ﬂo%ﬁﬁmw }<3 R SiE% &

Match as closely as practicable the performance of the FTSE
MPF North America Hedged Index by investing directly in an
APIF (HSBC Pooled North America Equity Index Tracking
Fund) with a similar investment objective.

11.5% I Industrials ;/g%éﬂué& EL3 i
8.4%  (RE#3E Health Care EADRN
3.9% WHIEEE Consumer Staples asn
3.5% &% Energy
2.6% RFAEX Utlities

# 3
TR RERATRTORRYOERB R KE
BEBHARDEAEE BEMH LA
2-BENMS  XEREFENARE - CXATN

0 = inati ﬁ“EdE BlEEss ‘Kmr%%ﬁﬁ?&‘&m&ﬁ\iiﬁ%\ - BRATSNER @%E%B{%
2.0% Bl Telecommunications : BERBE N ZAARERAGLES  BURRAEE
2.0% EHE Real Estate AHERREEERETLRANFEE -

0, | : : US equities were up during the reporting period. 2025 has played out quite
1.6% MM Basic Materials differently with growth concerns, and reversals in expensive large-cap Technology
1.0% BeREHM Cash & Others stocks leading to a pick-up in market volatility as developments in the Artificial

Intelligence (Al) sector with the launch of DeepSeek, lead to concerns around

competition in the broader Al space. The second quarter started off with broad-

based tariffs being announced by President Trump. The tariff announcements

2y q P 5 o g were harsher than expected, with 10% tariff rates across the board coupled with

Eﬁ éﬂ' Fund details *E ﬁﬁﬂﬁ“ W +j< ﬁ E TOP 10 pOl‘thllO holdlngs (0/0) specific reciprocal tariffs for countries that the Trump administration deemed they

had unfavourable trade terms with. Market sentiment recovered later as these

EKLE% Unit pricez HK$48~04 % T ;jé % Securities ﬁ ﬁi HOldmgS (%) tariffs were suspended for 90 days to allow time for negotiations. Corporate profits
RV NVIDIA I . remained broadly strong and the 'Magnificent 7" stocks outperformed the broader
ﬁk IH ’ﬁﬂ Launch date 01/07/2019 . ,CO P 66 markets during the second quarter of 2025 after underperforming during the first
H4EEE Fund size ("000,000) HK$14,688.95 /& 7T fit# Microsoft Corp 6.5 quarter. On the macroeconomic front, although the labour market showed signs of
Apple Inc 54 weakening, the data remained robust overall. The first quarter of gross domestic
Eéﬁﬁ}ﬁﬁ Fund descriptor . product (GDP) revealed that the US economy had contracted, inflation declined,
Hﬁ ng/\ _ jt% Amazon.Com 37 and higher tariffs and elevated policy uncertainty dented business and consumer
f & . Alphabet | al A 33 confidence. President Trump's new tax bill raised concerns around the ever-
Equity Fund — North America phabet Inc-Llass - widening budget deficit, following Moody's recent US credit rating downgrade. On
N . - Meta Platforms Inc-Class A 29 the policy front, the Federal Reserve continues to remain cautious, awaiting the
BB Risk indicator (%) 15.82 i impact of higher tariffs on US growth and inflation. Overall, US equity valuations
ﬂFﬁ#&BU Risk cl o 6 TéL Broadcom Inc 23 remain rich and earnings growth expectations have weakened, with some firms
2 & Isk class Tesla Inc 16 reluctant to issue forward guidance. Risks to the growth outlook include trade
5 0 (9%)4 policy uncertainty, threats to tech sector dominance, and weaker consumer
E@ XL R Fund expense ratio (%] 082394 JPMorgan Chase 14 confidence, although looser fiscal policy, tax cuts and deregulation could be
Berkshire Hathaway Inc-Class B 13 supportive

#2019 7R1BE  ELsfaeBEs B (AR NEAHKES AT R ([FEAE ) MEESE THEEXEABRESEE
B ETHHENK S E S AHHEREZRE - REBEMBE H&;EWKJ?M&EEH&WEMT% @2021@11)%19Elt KOESHNREBZM
WELBECEH RO ESL KBS EE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

E £ RIK{EF Fund Performance Information (%)¢ (BEE£MH2019§F781H X % 2 %X B Fund performance since launch on 1 July 2019)
| ] F E{LE #® Annualised return /B & E 3k Calendar year return Z1#EE % Cumulative return
18 3% s& s RIES 0 am s e FAES @A 1% 3E o5& qog RIED
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs
ﬁfﬁmd 15.09 1793 1513 TEANA 1340 1673 2711 -19.81 2433 2240 668 1159 1509 | 64.07 10236 FHEENA 11275
EHRAZE R
Dollar cost 8.86 9.85 723 TEENA 733 | 1938 1348 738 1259 981 7.28 9.59 8.86 3254 4177 TEENA 52.00

averaging
return (%)’

TRER ' UHEL£H2021F1MA19HELESHRELZBEEFENEZRIE - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

#£ £ (L [E 3k Annualised return JE £ B3R Calendar year return ZE[E R Cumulative return

L2 £ L2 £ §2°ZE1§A #4925 ZfEA £ £ £ -3 %20%1;‘
1 3 5 10 NA19HES 191121 20 = 1 3 5 10 NA19RZES
1yr 3yrs 5yrs 10 yrs Since 2020 -311221 222 2023 2024 YTD 3 mths 1yr 3yrs 5yrs 10 yrs

Since
19 November 2021 19 November 2021
ﬁf%und 15.09  17.94 FEA NAFER NA 7.78 FEANA 071 1981 2433 2240 668 1159 1509 6407 FEENATEENA 3101
E# Index 1609 18.93 TEANATEANA 867  TEANA 089 -1938 2548 2345 719 11.81 1609 6822 FEANAREANA 3506
FH A AR R
Dollar cost 8.86  9.85 A NATEM NA 9.07 FEANA 231 738 1259 9.81 728 959 | 886 3254 TEANAFEANA  36.85

averaging
return (%)’

TRER  LEL£H2019F7A1BBZEELEARESEBEFTLE YA — KX ZKRE - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

] £ E{LE R Annualised return /&£ [E3R Calendar year return Z#E3{R Cumulative return
BRIAZE BHRIAE
3 5 f 10F 20215115188 2016 2017 2018 01/07/199 2020 010121 =f&R 14 3F 5 105 20215118188

1yr 3yrs 5yrs 10 yrs  Since launch to - 3121 - 1811121 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
18 November 2021 18 November 2021
f’f‘h%%und 30.64 TEMANATERNATERNA 2232 TEENATERNATERNA 1014 1673 2587 552 | 30.64 TERNATERNATERNA 61.82
TYHFEER

aD\j’e”r";;%%St 1486 FEENATEENAREENA 1379 FEENATEENATEENA 726 1938 1125 324 1486 FEENAFEENATEENA 3529

return (%)’

THRER  BEHETUHESH2011FE3824BRIL 2 KRB LUES Z 2 H - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

£ £ {LE  Annualised return [E&£ [E 3k Calendar year return £ [E 3k Cumulative return

18 3% 5§ wng BIES o m ams  ape FUES @A 1% 3% 5§ g AIES
1yr 3yrs 5yrs 10 yrs YTD 3 mths 1yr 3yrs 5yrs 10 yrs

launch launch
ﬁ\%%und 15.09 17.93 15.13 11.95 11.62 16.73 21N -19.81 24.33 22.40 6.68 11.59 15.09 64.07  102.36  209.54 = 380.40
FHHAEE R

E\j’;'raa;ﬁ%“ 8.86 9.85 7.23 7.06 692 1938 1348 738 1259 9.8 7.28 9.59 886 3254 4177 9778  159.30

return (%)’



I EEREBMNRREMIEEHESR « ValueChoice Europe Equity Tracker Fund®* e ERR o anil
REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17 £) Portfolio allocation (market/sector)® i¥i% Commentary

FREERRENEAEEREAEN —HEREESKRER 22.3% & United Kingdom * i /WNH& Q%fiﬁﬁ% L%iﬁiixﬂ&
% (HSBC Pooled Europe Equity Index Tracking Fund) & & 2 15.8% £ France f7 THE 5
8L FTSE MPF Europe Hedged Index#) % 35 - )

—14.9% {&[ Germany

Match as closely as practicable the performance of the FTSE N BRERERS /v ST B
MPF Europe Hedged Index by investing directly in an APIF 13.9% imt Switzerland EEEALE i # @/Qﬁzxi‘;}vy\gﬂ ga} Hop
(HSBC Pooled Europe Equity Index Tracking Fund) with a 6.8% {4 Netherlands i

similar investment objective. 6.7% HHIRZ Other Equities
5.1%  BAF ltaly

4.8% AT Spain

4.7% I Sweden
—1.6% 736 Finland European equities largely performed well in the second quarter of 2025, recovering
———————03% &R Cash & Others mouncemen. Garmony’ fscal exgand, dookion e s he procpet o

renewed growth across Europe which, alongside a backdrop of falling inflation and
European Central Bank (ECB) policy easing, has catalysed the outperformance of

e . P 5 . . most global markets by European stocks in 2025. In April, European stock markets
Eﬁ éﬂ Fund details *E éﬂé W +7§ ﬁ E TOP 10 pOl‘thllO holdlngs (0/0) experienced broad-based weakness, but recovered as tariffs were paused for most

trading partners. Eurozone Composite Purchasing Managers' Index (PMI) fell in

B EH Unit pricez HK$22.37 /%71 7 % Securities BE= H0|diﬂgs (%) April but remained in expansionary territory. Meanwhile, UK Composite PMI
o " unexpectedly fell into contraction. European equities, particularly the DAX, which
ﬁk IV H ,ﬁqﬁ Launch date 01/07/2019 ASML HOld‘ng NV 24 reached a record high, performed well in May on the back of improving sentiment
N R o following the US-UK trade deal. June saw a divergence in performance between
gﬁﬁgﬁ Fund size ('000,000) HK$2,513.72 /%E SAP SE 24 Eurozone countries, with a flat aggregate PMI masking the offsetting effects of
; . ) - i strength in Germany and falls in France. On the policy front, the ECB cut rates by
Eéﬁﬁ}ﬁﬁ Fund descrlptor Nestle SA R_eg A 19 25 bps in April to 2.25%, amid cooling headline, core, and services inflation, and a
Hﬁ ng/\ _ @ m % Roche Ho\dlng AG-Genusschein 1.8 weaker economic growth outlook. The ECB has signalled a pause in rate cuts as
NER K N is AG-R 18 policy has moved to the middle of the ECB's neutral range. A re-escalation of
Equity Fund — European countries ovartis AG-Reg . trade tensions would increase downside growth risks, prompting further easing
i - The Bank of England is taking a similar gradual easing stance, with a 25 bps rate
EBRE 2 Risk indicator (%)? 14.67 NOVO Nordisk A/S-B 17 cut in May. Looking ahead, Eurozone stocks offer value and cyclical exposure
/E%TE% HSBC Holdings 17 partially linked to China and could benefit as global market leadership broadens
EL Fﬁ f;‘& BU Risk class® 5 out. Profit expectations for 2025 should be met, but the growth outlook could be
Shell Plc 16 affected by global trade policy uncertainty. Fiscal spending commitments in
Eéf‘;ﬁitb$ Fund expense ratio (%)4 0.88055 AstraZeneca Plc 16 Germany should support long-run growth, although trade uncertainty is a
: headwind in the short-term. Meanwhile, UK stocks trade at record valuation
Siemens AGfReg 156 discounts relative to other regions and offer an attractive combined dividend and
buyback yield. Weak domestic growth is a risk, but ongoing policy easing should

be beneficial.

11&2019¢7H1E|t LEeaEstal((BEdalEaMRNESRES S EAE(EEE]) B THEERNKREESHER

filTFﬁéTfE@W YEHEEBEREHE  REBEMBE - Hﬁz%*?%&éﬁﬁﬁ&ﬂﬁz%%ﬂ% 52021¢11H26Eht RAOEEHKREBEREM
?xﬁtl:iﬂ?‘i%ﬁ FERAOESBWDEE o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice European Equity Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 26 November 2021, the investment objective and balance of investments of the
Constituent Fund have been updated, and the name of the Constituent Fund has been changed.

E£XRIKREH Fund Performance Information (%)¢ (EE£H2019F781H K 2K B Fund performance since launch on 1 July 2019)
#£ #E (kL [E ] Annualised return B [E3R Calendar year return Z B3R Cumulative return
BIZS = BIZS
15 3 5 0% "e 27 2020 2021 2022 2023 204 FHES =R 15 3 5 10 £ :

1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
'Iz}ih%%und 14.78 15.01 11.44 TERNA 824 3.15 17.44 -13.68 17.59 3.28 18.23 8.70 14.78 5218 71.94 FEANA 60.82
FHHAEE R

Ej;'r‘;;ﬁ%“ 1095 | 7.97 574 FEENA 554 1623 824 | 075 767 234 891 539 | 1095 2585 3218 FEANA 37.54

return (%)’

TRER  WE£H2021F11526HELF4ARELBBEFTE NI ZRIR - The following table shows the fund performance since the restructuring
and the fund rename effective from 26 November 2021.

| ] £ (L E #{ Annualised return JE £ El & Calendar year return Z1EE 3% Cumulative return
B2021F B20215
14 3 5% 10F  UABEES 00 U2 500 903 ggm f-ﬂ%% =ER 1% 3F 56 10§  11A%EES

1yr 3yrs 5yrs 10 yrs Since =321 3 mths 1yr 3yrs 5yrs 10 yrs Since
26 November 2021 26 November 2021
x2S 1478 15.02 T NATERE NA 7.55 TEANA 482 1368 1759 = 328 1823 870 1478 5218 TEMANATEANA 29.91

This Fund
B Index 16.38 | 16.73 THEA NATER NA 9.21 TERNA 544 1256 1933 464 1924 933 | 16.38 59.06 TEMNATERNA 37.26
TR AL ER

Ejg'raa;ﬁ]‘g“ 1095 797 TEENAFEENA 756  FEENA 503  -075 767 234 891 539 1095 2585 FEENATEENA  29.93

return (%)’

TRETR WESH2019F7A1HBZESEEARESEBE T LA — K ZKA - The following table shows the fund performance since 1 July

2019 until the day before the restructuring and the fund rename.

#£ # (L [E 3k Annualised return B B3R Calendar year return K[ 3R Cumulative return

BRYBZE BRIAZE
15 3F 5% 0F  201FUABE 500 a0 gge  OMOTN9 00 00121 ZER 1F 3F 56  10F  201%11A258
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 -2511/21 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
25 November 2021 25 November 2021

rEE

Ts Fund 1978 FEENATEANAREENA 1032  FEANAFEANAFEANA 712 315 1464 084 1978 TEENATEENATEENA  26.67
FHERAEE R
Dollar cost 112 FEANATER NAFER NA 9.26 FEENAREANATEANA 656 1623  7.32 151 1112 FEEANAFEANAFREANA 2301

averaging
return (%)’

TRET  BEHETHESH201MFEIA24BAR AL ZRBEAUES E 2 - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

] fF#E{LE #| Annualised return /& & B & Calendar year return Z B %k Cumulative return

18 3% 5§ nF BIES o o s g FUES @R 1® 3% 5§ ng BIES
ince = ince
1yr 3yrs 5yrs 10 yrs e YTD 3 mths 1yr 3yrs 5yrs 10 yrs (e
'ﬁ%%un g 1478 1501 1144 653 5.80 315 1744 1368 1759  3.28 1823 870 1478 5218 7194 8830 12370
FRAEE R
E\j’e”ri;ﬁf’g“ 10.95 = 7.97 5.74 453 403 1623 824  -0.75 7.67 234 891 539 1095 2585 3218 5570  75.59

return (%)’



I%Ei&ﬁkﬂﬁ%?ﬁmiﬁﬂgﬁ ¢ ValueChoice Asia Pacific Equity Tracker Fund™

WA

Medium risk®"

1245

REBEREMEE Investment objectives and other particulars'

ERERRENEAMEREAREN AREERRER

REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®

:Fifi Commentary

s MRPEERBASUEEMN I TRBREEEHMRLENBELT

o, B S ;
32.7% FENERER Mainland 5 CABERBENNRARARENA ST — - BERRERAY

% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking

= A o China and Hong Kong GESR NEPEESTEMEEN  ASPRLEOTIRE - P
Fund)%?%ﬂﬁ FTSE MPF Asia Pacific ex Japan Hedged 18.0% EE India BESHEEEHRIBRSBE - AW - EE%’\&@@’F*}Q}%%E@W
Index#) 35 © KRGS HMBREENT - ERHIA L — SO HERFIE - @

17.8% & Taiwan
12.7% BN Australia

Match as closely as practicable the performance of the FTSE
MPF Asia Pacific ex Japan Hedged Index by investing directly
in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index
Tracking Fund) with a similar investment objective.

SBEEEGELYE  HHRROE BHRREBLE - WA FHE
# BENE  EERBES - MODERTRREEAH
s B REREARSE  EEEEBNLARET%GERKT  #LE
10.5% % Korea RIS SERHAKEEE . ELERAEARST  GASE
2.6%  Hi% Singapore S %Eﬁum gzg mggﬁvﬁiﬁtuﬁﬁiiéﬁg
0 3 . S0 ABMEEMSNABE BEEHREKE B
15%  HREE Malaysia PBRERE - SEARE LA - RAHSHETHE - B AR (TN
1.3%  %E Thailand BEEE BEE TENEELERARBRTLLREETAA
0 ; % BEDRSAL AARTEHAATERNER2%NEREE R
1.2% ?Elmom&a Fe TR D EAT AT EBERES ER( -
0.7%  AiFIH New Zealand Asian equities were among the best performing markets during the reporting
—————————0.6% ¥ & K&HEM Cash & Others
L—————————05% EMREZE Other Equities

period, buoyed by easing trade tensions between US and China, a weak
REHAAN+KEE Top 10 portfolio holdings (%)

.

dollar, as well as improved sentiment towards the Technology sector.
Activity data in China have been resilient so far as policy decisions were
largely pro-growth and reduced US-China trade tensions have dampened
downside risks for the Chinese economy. However, an uneven cyclical
recovery and deflationary pressures stemming from persistent economic
imbalances suggest further targeted policy support remains likely. Korea

E 288 Fund details

B Unit price? HK$16.05 /& 7T % % Securities B & Holdings (%) posted good retumns as political stability returned in the country after the
ﬁﬁﬁﬁ,ﬁqﬁ Launch date 01/07/2019 & /EFE“;EE% Taiwan Semiconductor Manufacturing Co 94 election of the new president. India underperformed during the period

weighed down by growth concerns and stretched valuations, while the

E$ & EE Fund size ('000,000) HK$2,165.20 & 7T Eﬁggg Tencem:ddings 32 Reserve Bank of India (RBI) cut rates during the reporting period. Further
y N . fl Alibaba Group Holding Ltd X measured monetary easing is likely amid high real policy rates, moderate
ESEAMM Fund descriptor “EBTS Electronics Co Lid 24 credit growth, and inflation close to the 4% target. Growth has been
%%Eﬁ -9 7( E(E $’§%m\) —+== amsung Electronics ) 0 . moderating since the mid of 2023 amid weaker private sector investment.
Equity Fund — Asia Pacific, excluding Japan Commonwealth Bank of Australia 2.0 That said, the structural growth story remains intact, supported by
! HDFC Bank Ltd 13 favourable demographics and rising incomes. Japanese equities were also
EBRER Risk indicator (%)? 16.90 W . . : up despite the challenging backdrop, as corporate reforms drove market
. o /J\*ﬁ Xiaomi COI’p-C|aSS B 1.3 sentiment. The Bank of Japan (BoJ) is in ‘wait and see’ mode amid global
E”;ﬁ’%&gu Risk class 6 §§I¥ Reliance Industries Ltd 12 trade policy uncertainty. Despite soft first quarter of gross domestic
5 YAV N : product (GDP) and possible downside growth risks, inflation has held up
B @M X E Fund expense ratio (%) 0.87936 W 4440 BHP Group Ltd 12 and the BoJ expects its 2% target will be achieved over the medium-term.
SK Hynix Inc 12 Positive wage-price dynamics support a gradual normalisation of monetary

policy.
BE2019F7ANRE - ELMIES A BEE(REHSNEAHNELRBES T B (EEME) MEEHATHAETAREES AR

+¥UTFJ’T£F&“E’JBZD E& BBHE H%%ﬁa 8 B R Hﬁl%ﬂ<¥%&§ﬁﬁ&”&§%% 52021¢11ﬂ125t WD ES MR A EA
&éttéa%sﬁ % %i%?ﬁiﬁ 48 o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice')
had been merged with HSBC 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.

E £ RIK{EF Fund Performance Information (%)¢ (BEE£MH2019§F781H K % 2 %X HE Fund performance since launch on 1 July 2019)
] F E{LE#® Annualised return [BE E %k Calendar year return Z 1 E % Cumulative return

oA A
1# 3% 5%  10fF ms%f; 2020 2021 2022 2023 2004 THES ZEA 1% 3% 5E 0% ms%f;
1yr 3yrs 5 yrs 10 yrs Jaunch YTD 3 mths 1yr 3yrs 5 yrs 10 yrs e
ﬁfﬁm ] 1538 891 753 FEANA 523 | 1710  -048 -1654 580 1050 = 1383 1303 1538 2923 4382 FEENA 3579
FHRAEE R
E\j’g'raa;ﬁ%s‘ 172 750 381 TFEANA 372 2612  -448  -463 368 364 171 1016 1172 2421 2058 TEANA 2414
return (%)’

TRET

and the fund rename effective from 12 November 2021.

#£ £ (L [E 3k Annualised return B B3R Calendar year return Z & [E 3R Cumulative return

HE£H2021F1MA12BELSHRESEBEFTENEZRRA - The following table shows the fund performance since the restructuring

F £ F £ EZOE;A £{24 =R £ F £ £ %Zogg“

1 3 5 10 1A1AZS 12011121 s = 1 3 5 10 112625
1yr 3yrs 5yrs 10 yrs Since 20 _ 3112121 22 2023 2024 YTD 3 mths 1yr 3yrs 5yrs 10 yrs Since

12 November 2021 12 November 2021

ﬁf%und 1538 892 THANATEANA 211 FEANA 289 1654 580 1050 1383 1303 1538 2923 FEANAFEANA  7.86
B8 Index 1648 1025 FEENAFEENA 319  FEENA -269 1553 730 | 1105 1445 1337 1648 3399 FEENATEENA 1209
PR AR R

E\?e”;;ﬁ]"g“ M72 750 FEANATEENA 644  THEANA -060 463 368 364 1171 1016 1172 2421 FEANATEENA 2546

return (%)’

TRER LESH2019F7A1RBZEESEHRESEHBEFTLE N —

X 2 & B - The following table shows the fund performance since 1 July

2019 until the day before the restructuring and the fund rename.

| ] £ E{L B Annualised return JE £ E & Calendar year return
BRIAZE
2021511A118

21 E 2R Cumulative return

BRIAZE
2021511B11R

} : 3 xs 5 ;fs o ;fs w6 om oo SR gm0 OB 2 rﬁﬁs } fr 3 \fs g ;fs 113; Since launch to
11 November 2021 11 November 2021
ﬁfﬁmd 12.40 FEENATER NATER NA 9.86 TERNATERNATERNA 4.91 17.10 172 -3.27 | 1240 FEENATER NATER NA 24.96
P AEE R
E\j’e”;;ﬁ%“ 099 FEENATEENAREENA 744  FEENATEENATEENA 684 2612 193 | -044 099 THEEANATEENATEENA 1828

return (%)’

THRET  BEHETHESLH201MFEIA24ARIZZRBUES Z 2 A - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

#£ #E (kL [E 8 Annualised return B £ [E#R Calendar year return Z M E 2R Cumulative return

BIZS s = RIZES
PRI S S Swe' 220 am a2 wm mm ) S e S e Seea
ﬁf%un § 1538 891 753 475 337 1710 048  -1654 580 1050 1383  13.03 1538 2923 4382 5907 6050
TR AEER
E\j’e”r";;ﬁ]‘;“ 172 750 381 317 273 2612 -448  -463 368 364 1171 1016 1172 2421 2058 = 36.66  46.78

return (%)’



I’l‘EE"FfE%?E’;ﬁEQ ¢ Hang Seng China Enterprises Index Tracking Fund" ¢

= & b
High risk®"

1234

REBEREMEE Investment objectives and other particulars'

REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®

:Fifi Commentary

FBEERANEAREREARH —BENERERSE 305% HTCHES ConsmerDiscreorary  © —E—AEE—F/E  AEBEMNPAREELED -
AAE(BAPECREN WA REEHEARE L 26.7% ST Francis BARELEEBES HEREAII%  MEED S

REFNKE c BFRABLEPECREHRES L EABER
EREBRANHNKRERREZEELATHIEELN

E3EH Information Technology

BhEEY - FRERZEHN@MBERR/IZ7% - £F
EEEORRREERR-027% °

FE - BUTMREELATECEEHES REABEME §15 Energy HEEYEERBELHE - Beh BTSSR bE
BERE A BORRAE AR MY EE R E D R A T Teeconmunicatons W SEBBLANTEREEE T - =AM RS
BRBAAR - _ B4 Healh Cae HEERNAT AEEHSE  MEFENERRE - 55
Match as closely as practicable the performance of the Hang JVBH 4B Consumer Staples TERE -

Seng China Enterprises Index by investing directly in an ITCIS
(Hang Seng China Enterprises Index ETF) with a similar
investment objective. Whilst the investment objective of the

T# Industrials

}E S Properties & Construction

EEBRR  BERSUERES ZENA L HEE
YERCEBNEATAYE  PERMIGHTEEND -

SR, —F— 5SS R B R
Hang Seng China Enterprises Index Tracking Fund and the B Materials Qﬁﬁ;;@;ﬁ%ﬁf*ﬂlgmﬁ% BABBR R REE
underlying ITCIS is to track the Hang Seng China Enterprises 0 . H R Y ) )
Index, there can be no assurance that the performance of the 0.6%  5&REf Cash & Others * In the second quarter of 2025, Hong Kong listed Chinese
Hang Seng China Enterprises Index Tracking Fund and the 0.6% &HAL% Conglomerates equities experienced a volatile trend. The return Ofo Hang
underlying ITCIS will at any time be identical to the 05% RHEZE Uilies Seng China Enterprises Index Tracking Fund was 3.10% and

performance of the Hang Seng China Enterprises Index.

E£ %8 Fund details

REHAAN+KEE Top 10 portfolio holdings (%)

the benchmark Hang Seng China Enterprises Index Net
Total Return Index was 3.37%. The tracking difference of
the Fund in this quarter was -0.27%.

The performance of Hong Kong listed Chinese equities was
mainly affected by the initiation of a trade war by the US at
the beginning of the quarter, followed by China's strong

2543 Unit price? HK$8.99 & 7t S Seourit £ 52 Holdi 0 countermeasures, which led to a decline in the stock
%mgﬁ nit price 38.99 7B 7L - % ecun.\es - F5 8 Holdings () market. Fortunately, China and the US reached a 90-day
F B Launch date 01/07/2019 PREE X|a9m| Corp-Class B 88 pause agreement, coupled with China's easing policies,
HE 4 & & Fund size ('000,000) HK$4,298.90 i 7T EPE;%%EH China anstrucuon Bank-H 81 which resulted in a market rebound.

ESEA R Fund descriptor # 342 i Tencent Holdings 7.8 e The Fund Manager believes that Chinese equity markets may
BEES - RENK fi 2 B E2 Alibaba Group Holding Ltd 75 continue its upward trend as stimulus measures take effect
Equity Fund — mainland China 2 @ Meituan-Class B 6.5 and_ positively impact economic data and corporate

o s B % % China Mobile Ltd 5.1 eamnings. However, the third quarter of 2025 remain volatile

BB #Z 2 Risk indicator (%)? 31.39 - P ) . ) due to tariff and other uncertainties.

B 48] Risk class® ; # B T 753877 Industrial and Commercial Bank of China-H 4.8
RP2 &2 Risk class PE 25 3% 43 BYD Co Ltd-H 43
E £ B X ® Fund expense ratio (%)* 0.88878 B4R 47 Bank of China 36
FEFZ R K Ping An Insurance Group Co-H 32

W2019F7H1HE EERELHEAV(EEFEINEAHANESREEEAS(EEAB DA BEAB TOEBEPRE P EIE
FESHESHBEFSITHEHENEEPECXEHESAFHEHERNETE REABENMBER WEKFULBERRKEZERE - With effect
from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice ('ValueChoice’) had been merged with HSBC 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.

E £ RIREF Fund Performance Information (%)¢ (BEE£H2019F781H K L 2K HE Fund performance since launch on 1 July 2019)

£ £ (kL E & Annualised return /B [E 3k Calendar year return £ [E 3k Cumulative return

ﬁﬁﬁ 7 A = ﬁﬁﬁ 7
} \Tr :ﬁs BEVTS 11(?yfs |§:m1 2020 2021 2022 2023 2024 $$JJT§D7 3_ nﬁﬂs } \Tr :ﬁs 55yTs 11(?yfs |§:m1
ﬁf%und M57 713 0N FEENA 134 129 2199 1647 1171 | 2067 2100 310 | 4157 2298 056 FEANA 779
¥ index 4303 799 096 TFHEENA 050 -033 2141 1587 1099 3105 2146 337 4303 2592 490 FEANA -2.98
PR AEE R
E\?e”;;fr%“ 2080 1135 442 TEANA 313 878 1670 261 | -952 1872 981 | 499 | 2080 3806 = 2416 TFEANA 19.99

return (%)’

THRER  BEHETHESH2011FE3R24BRI 2 KRB LUES E 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

| ] fF E{LE & Annualised return [BE£ E %k Calendar year return Z 1 E %R Cumulative return

18 3% 5§ g RIES o o s e FHES @A 1% 3% 5§ g AIES
1yr 3yrs 5yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs
launch launch
ﬁfﬁmd 457 713 0.11 154 074 129 2199 1647 1171 2967 21.00 310 | 4157 2298 056 | -14.38  -10.10
E# Index 4303 7.99 096  -069 = 069  -033 2141 1587  -1099  31.05 2146 337 4303 2592 @ 490  -6.68  10.34
FHE R A AR R
E\j’;'r‘;;ﬁ]‘;“ 2080 1135 442 1.22 078 878 1670  -261  -952 1872 9.8 499 2080 @ 38.06 2416  12.86  11.63

return (%)’

TRETR  BEHETHELEZE2019F6H30BZRBE(MAH 2A) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

| ] £ £ {LE # Annualised return /B El & Calendar year return Z1EE 3§ Cumulative return
BRIAZE BRIAZE
2019%6H30H 105  2019§6H30H

12 3% 5E Q0F ooe =EA 1% 3% 5%
Ty 3ys  S5ys  10ys Sicelanchto 201 2015 2016 2007 2008 346619 3hs  fyr  3ys Gy 10yrs  Since launch to
30 June 2019 30 June 2019
ﬁf%un ] 156 1013 365 FEANA  -0.31 1362 1725 000 2757 1106 918 260 156 @ 3356 19.63 FEENA  -2.50
% Index 264 1130 461 FEANA 157 1506 1714 106 2912 1029 983 228 264 3789 2527 FEANA 1373
PR AEE R
E\j’g'raa;ﬁ%s‘ 194 214 197 TEANA  1.69 1652 -1468 568 1256 -1055 106  -019 194 656 1023 FHEEANA 1478

return (%)’



&3 Remarks
© EBBBRES REEE - FFAMEN BRENEBITAT  °  The risk rating is defined using a 5-point risk scale with risk rating “1” representing

SBRENGIASZESHRABITER - BERARSEENBREEIE the lowest risk and risk rating “5” representing the highest risk. The risk rating is

B -BEIORAIUEEFTENTENREZMETTH - 655 derived based on a combination of quantitative and qualitative risk factors including

BELSBRLEBESHNEBR L 2N RIBESREES R price volatility, asset allocation and liquidity. The risk ratings for the Age 65 Plus

BLERESRTE AT EZHAZHBEEELETR Fund and the Core Accumulation Fund are derived based on the available historical

E@ﬁ;‘égﬁi%ﬁﬁ%i - B B T B R ER EL 4 ﬁiﬁ%@*ﬁﬁ]é’iﬁmﬁ data of the underlying indices of the industry recognised refe(ence polrtfolio of the

BT A e ] o Agf 65 Plus Fundh and the C”orehACCéJmuIatlon I:Func(lj rehspeEtlver WTHZ the same

! ) risking rating mechanism as all other Constituent Funds has been applied.

TR AR R 0 Ee — M - The following provides a general description of the risk rating categorisation.

1 = KER — E}Xﬁﬁkq:ﬁﬁ@« R e 18 KE D H) 1 = Low Risk — Minimal chance of losing a significant portion of your capital over
EE(BTE cHE—REREA EHEH &Y the term of the investment (although this is not guaranteed). Expected to
E’]f’fﬁ&iﬂ demonstrate minimal price fluctuations over short periods of time.

. o o 2 = Low to Medium Risk — Low chance of losing a significant portion of your

2 = 1%§¢T£EL§A Ehéﬂkqjﬁﬁﬁf%g}ziéug capital over the term of the investment (although this is not guaranteed).
%§§§%7QF1§)§% E-BRERER EHEE Expected to demonstrate moderately low level of price fluctuations over
B BRI / short periods of time.

3 = HFERR - E?XQL&‘:?:‘@%*E%@TEE‘EK%B% 3 = Medium Risk — Moderate chance of losing a significant portion of your capital
MEE(BTERDB) A—BEEEAN - EHeA+ over the term of the investment (although this is not guaranteed). Expected
EWEMEKE - to demonstrate moderate level of price fluctuations over short periods of

time.
- TE = o = & 42

SERL &L P vk LR SR 4 = Medium to High Risk - Moderately high chance of losing a significant portion
o % ) 2R A e =R of your capital over the term of the investment. Expected to demonstrate
RIS ° moderately high level of price fluctuations over short periods of time.

5 = SAR - EREBEBTFEAESHEBAKRIINE 5 = High Risk - High chance of losing a significant portion of your capital over
E-f—BRERKEAN HHeEaEENEBERD - the term of the investment. Expected to demonstrate high level of price

o

o

2 AR BT AR B A 2026383 1AM SRS E o
[2.5% 4% B HSBC Group Management Services Limited32#t ©

ﬂﬁﬁ?&ﬁ‘]é’]%l)\mﬁ?km#gﬂﬁk HROESHNEREER
#0352 5 1 38 % 2t 81 6% B th 8 AR ) 5 T ) 3 R 6 B T A0 AR S
SHERRMRNSEREE - BBRAEESATETE - RIE

ERDELMARIE - BrBE=F 2R AR BENHH
FREAE  FAE ARG DR R ABE ) AR
RRBREERS -
AREE
ARAH | BSRER 6 R

1 0.0% 0.5%

2 0.5% 2.0%

3 2.0% 5.0%

4 5.0% 10.0%

5 10.0% 15.0%

6 15.0% 25.0%

7 25.0%
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fluctuations over short periods of time.
The risk ratings are based on data up to 31 March 2025.
The risk ratings are provided by HSBC Group Management Services Limited.

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

Risk indicator
Risk class |Equal or above Less than

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

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

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

The risk rating and risk class to each Constituent Fund are provided for reference
only, normally reviewed at least annually and quarterly respectively and may be
subject to change from time to time without any notice. The risk rating and risk
class or any changes will be made available in the Fund Fact Sheet, HSBC MPF
website, HSBC HK Mobile Banking 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).

The Hongkong and Shanghai Banking Corporation 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 HSBC 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 HSBC Mandatory Provident Fund - SuperTrust
Plus, the joining fee, annual fee, contribution charge, offer spread, bid spread and
withdrawal charge are currently waived or not applicable. All Members and
Participating Employers will be given at least 12 months of prior notice in respect of
any changes in the joining fee, contribution charge and offer spread. For other fees
and charges, please refer to the MPF Scheme Brochure.

The figure shows the annualised standard deviation based on the monthly rates of
return of the Constituent Fund over the past three years.

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

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

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

Percentage may not add up to 100 due to rounding.

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

been merged with HSBC 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 HSBC 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 HSBC 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 HSBC 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 HSBC

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:

e 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.

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

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

The guarantee in the Guaranteed Fund only applies under certain conditions. The

Guaranteed Interest Rate for the Guaranteed Fund is 0.20% per annum in the

financial year from 1 July 2024 to 30 June 2025.

Please refer to subsection 3.4.3(f) ‘Guarantee features’ of the MPF Scheme Brochure

for details of the guarantee features (including in the context of payment of accrued

benefits in instalments) and the ‘Guarantee Conditions’.

The account balance of a Member in the Guaranteed Fund will be crystallised (the

‘Crystallised Amount’) on 31 December in the year in which the Member reaches

age 65. The Crystallised Amount will be the greater of the Actual Balance and the

Guaranteed Balance to which the Member would be entitled had the Member

withdrawn the accrued benefits from the Guaranteed Fund on 31 December in that

year on the ground of reaching retirement age or normal retirement date. This is
calculated in accordance with the MPF Scheme Brochure (the ‘31 December

Amount’). However, where the 31 December Amount is less than the amount of

accrued benefits as at the Member's 65th birthday calculated in accordance with the

MPF Scheme Brochure (the '65th Birthday Amount’), the 65th Birthday Amount will

be deemed to be the Crystallised Amount. Where the Member switches or
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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:
(X7Y) 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
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.
e Hang Seng Index Tracking Fund
e Hang Seng China Enterprises Index Tracking Fund
For the other Constituent Funds, the commentary, fund performance information,
dollar cost averaging return, risk indicator, top 10 portfolio holdings and portfolio
allocation (market/sector) are provided by HSBC Global Asset Management (Hong
Kong) Limited. Unit price, fund expense ratio and fund size are provided by HSBC
Provident Fund Trustee (Hong Kong) Limited. Other information is provided by The
Hongkong and Shanghai Banking Corporation Limited.
The Hang Seng China Enterprises Index Tracking Fund was renamed from Hang Seng
H-Share Index Tracking Fund on 5 March 2018 in order to better reflect the
constituents of the Hang Seng China Enterprises Index which Red-chips and private
enterprises are eligible as the index constituents effective from March 2018.
*  Source: HSBC Asset Management, data as at 30 June 2025.
The commentary has been produced by HSBC Asset Management to provide a high
level overview of the recent economic and financial market environment, and is for
information purposes only. The views expressed were held at the time of
preparation; are subject to change without notice and may not reflect the views
expressed in other HSBC Group communications or strategies. This marketing
communication does not constitute investment advice or a recommendation to any
reader of this content to buy or sell investments nor should it be regarded as
investment research. The content has not been prepared in accordance with legal
requirements designed to promote the independence of investment research and is
not subject to any prohibition on dealing ahead of its dissemination. You should be
aware that the value of any investment can go down as well as up and investors
may not get back the amount originally invested. Furthermore, any investments in
emerging markets are by their nature higher risk and potentially more volatile than
those inherent in established markets. Any performance information shown refers to
the past and should not be seen as an indication of future returns. You should
always consider seeking professional advice when thinking about undertaking any
form of investment.
Some of the statements contained in this section may be considered forward-looking
statements which provide current expectations or forecasts of future events. Such
forward looking statements are not guarantees of future performance or events and
involve risks and uncertainties. Such statements do not represent any one
investment and are used for illustration purpose only. Customers are reminded that
there can be no assurance that economic conditions described herein will remain in
the future. Actual results may differ materially from those described in such
forward-looking statements as a result of various factors. We can give no assurance
that those expectations reflected in those forward-looking statements will prove to
have been correct or come to fruition, and you are cautioned not to place undue
reliance on such statements. We do not undertake any obligation to update the
forward-looking statements contained herein, whether as a result of new
information, future events or otherwise, or to update the reasons why actual results
could differ from those projected in the forward-looking statements.

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

HSBC Global Asset Management (Hong Kong) Limited (for Guaranteed Fund only)
Hang Seng Investment Management Limited (for Hang Seng Index Tracking Fund and
Hang Seng China Enterprises Index Tracking Fund only)

Sponsor and Administrator

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

1 Queen’s Road Central

Central, Hong Kong

Notes

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

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

Quarterly issued Fund Fact Sheet will be available for access within two months after
the quarter end date in HSBC MPF website www.hsbc.com.hk/mpf. Please call HSBC
MPF Member Hotline at +852 3128 0128 for enquiry.
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