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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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I RoE 2 2 EM %S Risk rating for Constituent Funds

BaEE B #7 B9 /B B AR B BaEE B #7 B9 /3 B 4R B
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 edged lower in the first quarter, as the ongoing uncertainties surrounding global trade policy led to increased market volatility. US stock markets have
seen a significant correction since the middle of first quarter, with the tech sector underperforming. On the contrary, a broadening out of performance benefited
more attractively valued markets, with European stocks gaining and Chinese tech stocks rallying strongly. Overall emerging markets (EM) equities posted decent
gains amid a retreat in the USD and Treasury yields, although EM Asia (ex-China) lagged behind Latam and Europe, Middle East, and Africa.

1t £ IR Z North American Equities
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US stocks fell in the first quarter, marking their first quarterly loss in the past six quarters amid growing concerns about the uncertainty surrounding US trade and
economic policy, which may begin to impact the macro and earnings outlook. Additionally, doubts emerged regarding the dominance of US tech firms, following
recent artificial intelligence (Al) developments outside the US, along with concerns about the returns on record levels of US tech capex. As a result, investors favored
left behind defensives, with Energy, Utilities, Health Care, and Consumer Staples leading the gains. In contrast, Consumer Discretionary and Information Technology
experienced low double-digit losses.
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Developed markets exhibited a broadening out of returns compared to 2024, with previously underperforming eurozone shares recording low double-digit gains in the
first quarter after reaching their widest valuation discount to US equities in the previous quarter. Despite external trade uncertainty, the German stimulus plan fueled
market optimism regarding a potential pick-up in macro and earnings outlook in the region. This led to a rise in cyclical stocks, with Financials leading the gains.
Energy and Industrials also outperformed, while Utilities experienced catch-up rallies late in the quarter amid rising market volatility. In contrast, Consumer
Discretionary and Real Estate edged lower.

M (A ARBR M) BRZE Asia ex-Japan Equities
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Asia ex Japan stocks traded mixed in the first quarter amid a retreat in the USD and Treasury yields, while investors remained cautious against ongoing uncertainties
surrounding global trade policy. Markets with relatively lower valuations outperformed, with Chinese equities leading the rallies in the region, fueled by optimism
surrounding Al developments. Korean stocks also advanced after experiencing losses in previous quarters, whereas Taiwanese stocks followed US tech names lower.
Indian stocks fell further but largely pared losses following a recovery in the earnings outlook driven by positive fiscal and monetary signals. Meanwhile, Association
of Southeast Asian Nations (ASEAN) equities continued to decline, with major EM names underperforming.

F E IR E Chinese Equities
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Chinese equities emerged as one of the best performers among major global markets in the first quarter. The primary driver was the launch of a domestically
developed Al reasoning model in late January, which sparked rallies among tech-related shares, including Al hardware and infrastructure manufacturers, as well as
some e-commerce and software companies, despite ongoing concerns about potentially heightened trade tensions. Consumer Discretionary stocks surged, followed
by gains in Information Technology and Communication Services. Real Estate also rose, buoyed by signs of stabilization and continued policy optimism, along with
Financials' gains. However, defensive sectors such as Ultilities and Energy declined.

E#BIRE Hong Kong Equities
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Hong Kong equities rose moderately in the first quarter, following a retreat in the fourth quarter of 2024, as developments in Al and technology in mainland China
supported market sentiment. Investors continued to await additional policy measures from mainland China and to assess global trade frictions in light of the US
administration’s trade policy announcements. Financials led the gains on higher trading volumes in the Hong Kong stock market during the quarter, while other major
sectors exhibited weaker performance. Real Estate remained relatively unchanged amid ongoing investor caution regarding the domestic property market. Industrials
and Utilities edged lower, while Consumer Discretionary extended its losses with a significant decline.

IR {# % Global Bonds
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The fixed income markets were mixed in the first quarter. The Federal Reserve maintained a wait-and-see approach amid tariff uncertainty, while the European
Central Bank further reduced its policy tightness to a more neutral level, implementing two 25 bps cuts on an improving inflation outlook. Increased concerns over
downside risks in the US and weak US equities drove Treasury yields lower. Conversely, the German stimulus plan boosted the long-end yields in Europe, resulting in
a steeper yield curve. Japan government bond vyields surged as the Bank of Japan delivered another hike in January, supporting a continued policy normalisation. In
the foreign exchange market, the US Dollar Index fell amid fading hopes for 'US Exceptionalism’. Major currencies broadly appreciated, with the Japanese yen and
the Euro rebounding noticeably. Most Asia and EM currencies also strengthened.
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I 3% B & Market outlook*

IR ZE Equities
B EHRE M EERE B BHRE
Global Equities North American Equities European Equities
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slowing global growth and geopolitical
risks, although falling rates should be
supportive. We expect more broadening
out for asset returns beyond the US
technology sector and mega-cap growth
into other regions, sectors, and styles.
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Chinese Equities
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e Growing adoption of Al technology, together
with the government's pro-growth policy
tone have bolstered market confidence.
Meanwhile, domestic challenges and
geopolitical risks (such as trade frictions)
are still reflected in valuation discounts.
Relatively low exposure to overseas
markets may partially shield firms from
external uncertainties.
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US earnings growth expectations have
weakened but remain above global peers.
Risks to the growth outlook include threats
to tech sector dominance, weaker
consumer confidence, and trade policy
uncertainty. Looser fiscal policy, tax cuts
and deregulation could be supportive. Rich
valuations make prices vulnerable to
disappointment.

EBRE

Hong Kong Equities

Market sentiment has improved on a tech-
led rally in Chinese equities and mainland
China’s stimulus hopes. Valuations are
appealing, with Price-to-Book ratios
hovering at par, Price-to-Earning ratios well
below the long-term average, and
relatively high dividend vyields. But
domestic macro challenges, including a
slow recovery in the property market, and

Asia ex-Japan

£ o

e Eurozone stocks offer both value and
cyclical exposure partially linked to China
and could benefit as global market leadership
broadens out. Profits expectations for 2025
should be met, but the growth outlook for
countries across the bloc is diverse,
meaning selectivity in stocks is key. Fiscal
spending commitments in Germany should
support long-run growth.
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e Asian markets offer broad sector diversification
and fair valuations, with China's growth-
supportive policy and other structural stories
serving as positives. The tech sector remains
the regional profit engine, with rising optimism
over China's Al and tech developments.
However, export-oriented markets may remain
more vulnerable to external shocks.

prevailing geopolitical risks remain
concerns.
&% Bonds
B RRBFES B EREFH A HETIRES
Global Government Bonds Credit Bonds Emerging Market Bonds
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e A combination of global policy uncertainty s TMNRERANEETE - BHIMEER #RIEH FFAER BHER=
and the re-emergence of growth concerns FEERERFERKTE EFNXBKNE T AFHRJBEE
in early 2025 has driven US Treasuries to BELRNEERR - FEBEE  BZ e BREBKESTE RN BB
outperform (yields have fallen), providing a RERBREDMNEELBEENFGTRE = BRmEHEE e
hedge against equity market volatility. But = MBI RAESBR R A TSR Mz ERFES o REFES
the potential for a sustained decline in RERMNERZFE - [RElEEK=XA XERRFEMEEREE -
yields appears limited if the US economy WE| - MMEFEREE  EHIERELS e For local currency bonds, inflation does not
does not fall into recession. E% ° appear to be an issue in EM, with most
s BEEEFE  ERRIREZBUROT central banks continuing to cut rates
HEAEZ= - M EEEEELBERANR despite the Federal Reserve pause,
WHERGEFTNEERBFIR-_T_AFA catalysing a growth cycle in many regions.
IS AR R - SERBAAE EF - Broad US dollar weakness helped by softer

E—ExDDRRENMBRZ

FLAT M -
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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For Investment Grade (IG) credit, spreads
remain tight, and while recent volatility has
moved spreads wider, the move has been
contained and still reflects seemingly full
valuations. Global policy remains a potential
headwind, particularly if it leads to a
widespread loss of confidence.

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

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

eRrEy

RZHIEEIER o Overweight implies a positive tilt.

B (RE

FHEKRZ AT AT ERER o Neutral implies neither a particularly negative or positive tilt.
RIELEERZHEEMEM o Underweight implies a negative tilt.

ZEERAER

US growth and a re-rating of international
growth expectations is a tailwind, but will
need to be monitored closely in 2025.

e For hard currency bonds, both EM
corporate and sovereign credit spreads
have experienced modest widening on the
shock from trade policy uncertainty, stock
market weakness, and US government
spending cuts. Corporates benefit from
superior technicals and fundamentals.
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REBEREMEE Investment objectives and other particulars'
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Provide capital growth for the Members by investing in a
globally diversified manner. The Core Accumulation Fund,
through its underlying investments, will hold 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
Risk Assets may vary between 55 per cent and 65 per cent
due to differing price movements of various equity and bond
markets.

E2ZH Fund details

E{7{E# Unit price? HK$25.86 7 70
R B Launch date® 01/12/2000

EH$EEE Fund size ('000,000)
H&EAHM Fund descriptor

BEAEES (BN - REREEZSH465%

Mixed Assets Fund [Global] = Maximum equity around 65%
BB 2R Risk indicator (%)° 10.84
B 4% Bl Risk class® 5
E &%tk = Fund expense ratio (%)* 0.77621

HK$23,746.90 7% 7T

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

38.6% JtEMRE North American Equities
38.3% HIfE#H World Bonds

9.3%  EUMRE European Equities
45% TARE (hER/ EE/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

H 8 L EBIE Chinese &

Hong Kong Equities

B4 K Ef Cash & Others
HAREZ Japanese Equities

2.6%
0.6%  EftftE Other Equities
0.1% 7 Deposits

REHESANT+KEE Top 10 portfolio holdings (%)

& % Securities # B & Holdings (%)

Apple Inc 2.6
f# % Microsoft Corp 21
NVIDIA Corp 1.9
Amazon.Com 14
Alphabet Inc-Class A 13
US Treasury N/B 4.25% 31/01/2030 11
US Treasury N/B 4.25% 15/11/2034 11
Meta Platforms Inc-Class A 1.0
US Treasury N/B 4.125% 31/07/2031 0.9
iShares MSCI Singapore ETF 0.8
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FHRMENE - W EEERAS N T BRI -
HimRITIE RN EAE - i BUMRITRE — PR E25
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ZR AeBFERR RERBEAZESERER ME
FUHEENURSESRRTRERER - RTAUBIRA
BREETEARRAZR  EeRBELBERHNILER
STY - BRlanm EREEERTTRRNEZE
R ERZETFHEEFRERHRFEKR - MRK
BRI EFRERBA LA -

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

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

HE£XFEH Fund Performance Information (%) (B & £ H20005F1281H B 3 2 &£ IR Fund performance since launch on 1 December 2000)

#£ # (L [E 8 Annualised return

/&£ [El#R Calendar year return

VS

128 3% 5§ 10§ RIES U
Ty 3ws  Bys foys Shoe 200 2 22 228 W Ty
AE%
This Fund 3.15 3.27 8.40 478 3.98 11.85 11.28 -14.53 14.29 7.92 -0.15
THARLER
ollar cost
averaging 0.34 3.58 2.69 2.87 2.46 13.28 5.66 -4.94 8.01 2.58 -1.58

return (%)’

£#E %R Cumulative return

=g 1% 3% s5& 0% PIES

3 mths 1yr 3yrs 5 yrs 10 yrs i
-0.15 315 10.14 49.74 59.63 = 158.60
-1.58 0.34 11.14 14.22 32.73 79.89

THRER  BLEELR2017F4A1BRBARRERSEL 2E LKA - The following table shows the fund performance since its launch as a

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

/B E# Calendar year return

£#E#H Cumulative return

ERBERR
15 3F 5 f 10 HRIZES
1yr 3yrs 5 yrs 10yrs  Since DIS
Launched
AES .
This Fund 318 3.27 8.40 TEANA 581
SERE
Reference, 4.36 3.01 767 TEENA 558
Portfolio*

020 201 202 23 20w THES
YD

11.85 11.28 -14.53 14.29 7.92 -0.15

1206 943 1632 1403 954  -043

ERBERR
=f8A 15 3F 5 F 0E RIES
3 mths 1yr 3yrs 5 yrs 10yrs  Since DIS
Launched
-0.15 3.15 10.14 4974  FTEENA 5711
-0.43 4.36 930 4474 TEENA 5441

& HIERBRERBI((ERRENDMNE  EERBVER2017F4AIBERE RO ZBRECHTFBERECENEE ERHEREEAEREERBERMAK © 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.
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I65E—H§E$ e Age 65 Plus Fund?® 16 b

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17 £) Portfolio allocation (market/sector)®

BRBRROSMAARE  AREMRKFEERME RN 78.8% (&% World Bonds o B REBEMSRRRY  XEBRER-_AFAZE
R BBIABIEE - 65 EERMALN20%EEZFER 11.9% JZIEZ North American Eqities BREA o AT EEBRKRES THBREZEM - H
BERBERRREE(—RIERZREOURE)  LiEEH ' HEHBEEL MENBREHABNEREEEHE

EERENBIEDREE (BERTRRNBRESR S S 3.0% B European Equites BREMEL SHTBABRD  BANBSE B

BIA) ARBSAENAEN M AERABERESTS 1.7% TRRE (RERL/EE/ BRUOMBEFED I - = A BESEEE_EAL
R EREDMES%E2% 2 HZE - BAKSN) Asia Pacific Equities BREMNRIE ¥ FARIRAS R TAEEEREN -
Provide stable growth for the Members' retirement savings by RpiR TR ETE - MEBUNRITRIE—$RE25

(ex mainland China/HK/Japan)

investing in a globally diversified manner. The Age 65 Plus S AR -

Fund, through its underlying investments, will hold 20 per 1.6% ¢&§’%me®”659& o EERBBBIELDR  TBXETRSNFTRELS -
cent of its assets in Higher Risk Assets (generally means Hong Kong Equities EREEERTARROERAR FREETFHE
equities or similar investments), with the remainder investing 1.6%  H& R Cash & Others EHFRmERBEA  MRKBRNESFNERNBALA -

in Lower Risk Assets (including without limitation global
bonds and money market instruments). The asset allocation

REABRTBNCETHPRRAR  RSRELE

R Japanese Equies BEOILERETH - EHTESOBHRE -

to Higher Risk Assets may vary between 15 per cent and 25 0.4% 773t Deposis ® Global stock markets started the year strongly with US
per cent due to differing price movements of various equity L——0.2%  EffiE Other Equities equities reaching an all-time high in the middle of February.
and bond markets. However, rising uncertainties around economic policy and

trade, declining consumer confidence and higher inflation
expectations weighed on investor sentiment towards US

E£B# Fund details REHESANT+KEE Top 10 portfolio holdings (%) equities during the quarter, led to significant volatility in the
BV E# Unit price? HK$13.30 B &% Securities A E Holdings (%) markets. In bond markets, there was continued policy

divergence from global central banks. In March, the Federal

B3 A Launch date’ 08/10/2009 US Treasury N/B 4.25% 15/11/2034 28 Reserve kept policy rates unchanged for the second
H4$ & EME Fund size (000,000) HK$8,175.41 & 7T US Treasury N/B 4.125% 31/07/2031 22 consecutive month and lifted its inflation outlook, whilst
; . . US Treasury N/B 4.25% 31/01/2030 21 cutting its growth forecast. The Bank of England also left
ESEAHEM Fund d t A
Eﬁﬁggﬁ?gﬁﬁﬁ]eicr‘l’?i‘;;Qﬁ%%{.ﬁ%}%% United Kingdom Gilt 4.25% 31/07/2034 20 rates unchanged, whilst the European Central Bank
Mixed Assets Fund [Global] - Maximum equity around 25% Bundesrepub. Deutschland 2.50% 15/02/2035 16 delivered a further 25 bps out - : .
quity ® US Treasury N/B 3.875% 15/10/2027 16 * The fund performance was positive, driven mainly by the
B B2 Risk indicator (% : : ‘ avorable performance in fixed income. The ear
B B4R Risk indi (%) 7.37 Y N f bl f in fixed i The 10 Ye
BB &% B Risk class® 4 US Treasury .N/B 3.875% 31/12/02027 15 Treasury y_ie\ds fell qyite significantly towards th_e end_ of the
) o Bonos Y Oblig Del Estado 3.45% 31/10/2034 14 quarter given growing concerns over downside risks to
E £ MX R Fund expense ratio (%) 077755 US Treasury N/B 4.375% 15/07/2027 13 growth, global government bonds recorded a small positive

US Treasury N/B 4.25% 15/08/2054 13 return. North American equities, which are the largest
equity exposure in the fund, were down driven by higher
inflation projections and economic uncertainty, offset part
of the positive return.

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

1% 3% 5% g BIES 0 w2 g FHES SEA 1% 3% 5% g PBIES
1yr 3yrs 5 yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

launch launch
ﬁfﬁm d 239 028 159 179 186 9.02 139 1321 715 256 068 068 239 083 822 1939 3300
EHRAZE R
Dollar cost 0.95 1,68 0.55 0.91 0.98 6.10 113 524 475 116 017 | -017 095 5.13 278 9.51 16.18
averaging : g . . . . . . X . . . . X . . .

return (%)’

TRET  BEELN2017F4R1HREFERRER I EL ZE LR - The following table shows the fund performance since its launch as a

Constituent Fund of DIS on 1 April 2017.

#£ #E (kL [E ] Annualised return [Bf£ B % Calendar year return K[ 3 Cumulative return
15 3fF 5 10 § Eﬁggﬁﬁ #1245 =R 15 3 5 10 § E;l;,;ﬁggfﬁ
Tyr 3yrs 5yrs 10 yrs  Since DTS 2020 202 2022 2023 2024 YTD ’ 3 mths 1yr 3yrs 5yrs 10yrs  Since DTS

Launched Launched
?&h%%und 2.39 0.28 159  FEANA 2.22 9.02 1.39 -13.21 715 2.56 0.68 0.68 2.39 0.83 822 THEANA 1918
SERE

Reference  2.74 -0.15 0.85 THEANA 1.80 8.21 0.7 -14.94 122 3.30 0.35 0.35 274 -0.46 431 TEANA  15.30
Portfolio*

SO ERKERBI(BARKEDNES  BERKEN0177F4A1BEHR  OCREAECHEZEREECTRNER ERAREABEREEREEHRMA - 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.
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REBEREMEE Investment objectives and other particulars'

EBRRIRATERRATA UENRTYRIFSR
ZA’?‘J$.%E’J@§E$ EREERTESYITREBEAR

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

EE{U{E# Unit price? HK$13.99 /& 7T
R A# Launch date 01/12/2000
HSEEE Fund size ('000,000) HK$37,234.66 7 7T
ES BB Fund descriptor

E¥mSES - BF

Money Market Fund — Hong Kong
EBR#E 2 Risk indicator (%)? 0.48
BB 4 Bl Risk class® 1
HS B L E Fund expense ratio (%)* 0.77050

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

83.5% 773k Deposits
16.5% H&REH Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

2% % Securities # 5 & Holdings (%)
Sumitomo Mitsui Trust HK TD 3.85% 13/06/2025 24
National Australia Bank 0.00% 09/10/2025 24
China Construction Bank HK TD 3.30% 01/04/2025 2.2
China Construction Bank HK TD 3.37% 03/04/2025 21

MUFG Bank Ltd TD 4.00% 03/04/2025 20
OCBC Bank Hong Kong TD 3.65% 03/04/2025 2.0
HSBC Hong Kong TD 3.90% 20/05/2025 20
Natixis TD 3.82% 10/09/2025 20
Royal Bank of Canada/HK TD 3.20% 02/04/2025 20
Sumitomo Mitsui SYD 0.00% 23/04/2025 2.0

:Fifi Commentary

B RBRENARREIREHEAEFERRDE
& BLTBENARS MEAF-—FRURHETE -
=R BARITAEREMEANSH  REAEEK
REGH - TR BERITRAFXFLMARBAE - BT
EKEDRS - MRBFXKRBRETE - ERRBA
KphigBht R KB BEERGFE=MA /~ERF
HRFEHE  AHFARSINNERFERES - TR
EGMMETHE R #2458 - EFRIR30A -

® The Fund Manager continued to use overnight deposits and
short-term Treasury-bills for liquidity management. HKD
funding stayed soft and stable going into the end of first
quarter, Hong Kong Interbank Offered Rate (HIBOR) curve
remained largely positive sloping throughout March,
suggesting the month-end demand was not very keen.
HIBOR curve steepened with soft front-end rates while
longer end was broadly stable over the quarter. Given the
steepness of curve at the longer end, the Fund Manager
has extended the duration by investing into 3-month/6-
month deposit/Certificate of Deposit space in order to
capture the attractive term premium. The fund ended the
quarter with a weighted average maturity (WAM) of 45
days versus 30 days last quarter.

H2XHEEH Fund Performance Information (%)®

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

A
128 3% 5§ 10§ RIES FE5
1yr 3 yrs 5 yrs 10 yrs Since 2020 2021 2022 2023 2024 YTD
launch
xEg 3.55 2.87 1.75 1.05 1.30 0.47 0.00 0.39 3.72 3.81 0.72
This Fund . ) . . ) . : | . ) .
THRERE
Prescribed 0.62 0.54 0.33 0.18 0.43 0.00 0.00 0.04 0.76 0.78 0.06

saving rate'’

Iﬁ%ﬁ&ﬁ e Guaranteed Fund?

A
=8 1% 3% s5& 0% PIES
3 mths 1yr 3yrs 5 yrs 10 yrs (i
0.72 3.55 8.87 9.04 10.99 36.79
0.06 0.62 1.63 1.64 1.80 10.92

BEFERR
Low to medium risk®" T B3 45

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$10.38 /& 7T
3 BH Launch date 01/12/2000

H$ & EE Fund size ('000,000)

ESEAHM Fund descriptor
REHS — BEMRBGE KERER TENRE
Balk  BELNRELEFEIERGET (RNREEEAR
ENENEE)NESE UBRERE -
Guaranteed Fund — When accrued benefits are transferred/
withdrawn, Members will get the greater of the Guaranteed
Balance or the Actual Balance (the value of the units held in
the Guaranteed Fund) under the Guarantee Conditions®.

HK$10,656.86 /& 7T

E B ZRE Risk indicator (%)? 3.32
& B2 &% B Risk class® 3

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

77CE% HKD Bonds

$7TE% USD Bonds

773 Deposits

FEREBRE Chinese &
Hong Kong Equities

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

———0.1%  AZRKE Japanese Equities
———0.0% EfEEF Other Equities

REHEANTAEE Top 10 portfolio holdings (%)
% Securities 5 2 Holdings (%)
Wharf Reic Finance BVI 2.565% 16/04/2025 20
Export-Import Bank of Malaysia 1.831% 26/11/2026 1.8
Victoria Power Networks Pty Ltd 1.18% 28/09/2025 1.8
The Link Finance (Cayman) Ltd 2009 2.35% 09/04/2025 1.7
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 17

Nestle Holdings Inc 5.25% 13/03/2026 17
Shinhan Card Co Ltd 1.375% 19/10/2025 17
TSMC Global Ltd 0.75% 28/09/2025 16
First Abu Dhabi Bank PJSC 2.17% 11/06/2025 16
Korea Expressway Corp 1.125% 17/05/2026 1.6

i Commentary

o FHBEBREMSRERY  ZERER-AFAZER
= A KERERESTABRRREN - BIHEEE
BEb - MERBREHDBTERREEHNEEARROBE -
BYMSABEY - EFTSHE  BRRTHAKFED
IFo=Zh HMRERRBEEE_MAALBBERNETE W FH
BARAIS R TR BRI - RRITMEFHELE
MEUMR{TRIE— 5 B26EEH -

s BEBSBRGFETHANEER  BEGRE-ZHFERR -
BLEETEFREIZERAR - ZRNEELERTTRARS
EEIR  ERXETFHEES KR ERBEAA  HHE
SRERZFELR - EPEAMATEERMAIINT - &
BHEATPNEERZEERYRE - HivinRBRERBRK
HER  BIEERZAZBABRALLEBETHRRZ
PR -

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

* Despite the uncertainty around the trade policy, the fund finished
the first quarter in positive territory with Hong Kong dollar
bonds and US dollar bonds being the main contributors. The 10
Year Treasury vyields fell quite significantly towards the end of the
quarter given growing concerns over downside risks to growth,
these bonds recorded a positive return over the quarter. The
portfolio also recorded a strong performance in the Hong Kong
equities amid the innovation of artificial intelligence technology
in mainland China. Other regional equities also held up relatively
well, except for North American equities which were weighed

by higher inflation projections and economic uncertainty.

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 4.22 0.78 0.00 -0.08 0.15 4.26 -2.78 -6.77 215 2.61 1.37 1.37 4.22 2.37 0.00 -0.76 3.80
PR AR R

Dollar cost
averaging 2.08 1.37 0.31 0.12 0.08 2.21 214 -2.25 1.36 1.55 0.84 0.84 2.08 416 1.55 1.26 1.97

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

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

E£%BH Fund details

BB Unit price? HK$11.32 & 7T
R B Launch date 08/10/2009

E £ & EE Fund size ('000,000)
ES$EAHEM Fund descriptor
BHRES — RIK
Bond Fund - Global
B B 152 Risk indicator (%) 8.23
BB 4 Bl Risk class® 4
E$ XL E Fund expense ratio (%)* 0.82644

HK$6,096.65 /% 7T

E £ KRB/ EF Fund Performance Information

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

38.3% % United States
14.7% EfbE% Other Bonds
TWB.S% FE A Mainland China

6.4% 2B United Kingdom

5.2% %B France

5.1%  fZE Germany

4.6% BZA Japan

4.4%  FIET Spain

35% EAFH ltaly

2.5%  HBEIF#HE Supranational

1.2%
0.9%

BN Australia
B4 R E M Cash & Others

REHASAN+KEE Top 10 portfolio holdings (%)
% Securities #7482 Holdings (%)

US Treasury N/B 4.25% 31/01/2030 34
US Treasury N/B 4.25% 15/11/2034 25
US Treasury N/B 4.125% 31/07/2031 24
US Treasury N/B 3.875% 31/12/2027 20
Bundesrepub. Deutschland 2.50% 15/02/2035 2.0
France (Govt of) 0.75% 25/02/2028 18
US Treasury N/B 4.125% 31/01/2027 17
United Kingdom Gilt 4.25% 31/07/2034 17
US Treasury N/B 4.50% 15/11/2033 15
US Treasury N/B 4.00% 15/12/2027 14

:Fifi Commentary

o “E-RFE-F EMRBRTHBEREIT  REREFREERIR
HER - BERRFARFBRNETE - BEBHEBREL RIS -
BRARATEERELTHEBESHERRE - MTEAE @ BUNRITR
—ARSBEES NBNRTOIRIRTEBEENSE  BE— SRR
BR - REHE  ABBAN-AREBEEE - REZHH L) &
ERERME - THHE  PEEBRETHENREANEBNTE;
BEAMBERETSOEE - —AZ—A RE AERTEHET
BE - AEMETENSERREREELY  HEE - HERTR
FEBEE  BUENNEE S5 ARRTR AR E

B¢

EHE06% WERSEHEBRRERL - TN ZRFBRREEN
FOTHRREYE XEAABFRERMhREREY

o HENFRBBEDR - NERELHESRABRAM  TEZRABRLKA
A ZERTHESRAEMER - TN FHRERS—FFEERBENE
= IZREBARSTHERRBES - I ELHFEAREYHER

NEERYAR -

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

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

(

%)%

fF # (L [E 3R Annualised return B [E3R Calendar year return Z & [E 2R Cumulative return

-
1 3% 5% g AIES FAZES
Since 2020 2021 2022 2023 2024

1yr 3yrs 5 yrs 10 yrs [ YTD
x2S 1.16 -2.54 -2.56 0.05 0.75 9.24 -5.84 -15.49 4.49 -2.72 2.07
This Fund . . . . . . . . ) . X
l‘fiﬁﬁﬂi;‘fﬁliﬁ

ollar cost

averaging 1.02 0.47 -0.97 -0.47 -0.02 4.42 -2.31 -6.11 3.68 -1.23 1.32

return (%)’

I?%Eé e Stable Fund

=@F 1% 3% 5% 10f PIES
3 mths 1yr 3yrs 5 yrs 10 yrs [
2.07 1.16 -1.44 -12.18 0.53 12.19

1.32 1.02 1.42 -4.76 -4.57 -0.25

BEFERRB
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REEERE M5 Investment objectives and other particulars'

FEREN—REFERRESRRE  BEFOLERS
MZTES  AERFRENEE ARLRERSE
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.

E£ %8 Fund details

EE{U{E# Unit price? HK$12.58 7& 7T
R AH Launch date 08/10/2009

E &% E & Fund size ('000,000)
ES&EAHEM Fund descriptor

BEBEESURIK) - RERE&ESHN45%

Mixed Assets Fund [Global] — Maximum equity around 45%
BB 2T Risk indicator (%)° 9.22
BB 4% Bl Risk class® 4
E$ B XL E Fund expense ratio (%)* 1.32600

HK$4,170.08 & 7T

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

RIRfE% World Bonds

FE REBRE Chinese &
Hong Kong Equities

73 Deposits

EUMBEZ European Equities
tEHZ North American Equities
TARE (RER,/EE/
BAESN) Asia Pacific Equities
(ex mainland China/HK/Japan)
BARE Japanese Equities
B4R Ef Cash & Others
HIRZ Other Equities

2.8%

REHEAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

US Treasury N/B 4.25% 31/01/2030 20
Amundi Euro Govt Bond 15+Y ETF Acc 15
US Treasury N/B 4.25% 15/11/2034 14
US Treasury N/B 4.125% 31/07/2031 1.3
US Treasury N/B 3.875% 31/12/2027 12
Bundesrepub. Deutschland 2.50% 15/02/2035 11
ChinaAMC CSI 300 Index ETF 11
iShares MSCI Spain ETF 11
France (Govt of) 0.75% 25/02/2028 11
US Treasury N/B 4.125% 31/01/2027 11

T Commentary

o B RREETSRARY - XERER-_ATHEERSL
AW BERERES THBRRAZEN  HIBEEEEL  ME
NBRBADTRTERREEYZBARENELE - SHHHKE

FMSHE BRATOBRBES B - =7 BEHB

B A 45 B SR A R W EFEIRAT S BT A
VR o R RITMME R X BN R TR — SR 825

[EE-S
BEEIBRRFETHHREZ  BEERNE-FHEIER &R
REREFATZEHAS - EREELRTTRBRNEBIR
REBERHALEEAE  FAEEATFHEES KNG ELE
BA - MRREAEFREREBERR - R E R A TEE
RIGAIF T REASTFNEERETESEDRER - EttinE
BRERRABMAHERY - BAFRRNZEBRARREET
ARRZMER -
Global stock markets started the year strongly with US equities
reaching an all-time high in the middle of February. However, rising
uncertainties around economic policy and trade, declining consumer
confidence and higher inflation expectations weighed on investor
sentiment towards US equities during the quarter, led to significant
volatility in the markets. In bond markets, there was continued policy
divergence from global central banks. In March, the Federal Reserve
kept policy rates unchanged for the second consecutive month and
lifted its inflation outlook, whilst cutting its growth forecast. The
Bank of England also left rates unchanged, whilst the European
Central Bank delivered a further 25 bps cut.
Despite the uncertainty around the trade policy, the fund finished the
first quarter in positive territory with global government bonds being
the main contributor. The 10 Year Treasury vyields fell quite
significantly towards the end of the quarter given growing concerns
over downside risks to growth and the major currencies appreciated
against the Hong Kong dollar, global government bonds recorded a
positive return over the quarter. The portfolio also recorded a strong
performance in the Hong Kong equities amid the innovation of
artificial intelligence technology in mainland China. Other regional
equities also held up relatively well, except for North American
equities which were weighed by higher inflation projections and
economic uncertainty.

HE£KXIB/EHF Fund Performance Information (%)°®

| ] F E{LE #® Annualised return [B& E %k Calendar year return Z1#E % Cumulative return
S

2
18 3% 58 ng RIES £0Z5 =@A 1% 3% 5% 10f BIZS
1yr 3 yrs 5yrs 10 yrs Iasll::ﬁ:?'n A A A AR A YD 3 mths  1yr 3 yrs 5yrs 10 yrs Iasll::ﬁ:?'n
ﬁf%un d 397  -047 136 135 149 1117 -260 -1403 432 157 253 = 253 397  -141 697 1436  25.80
TR A AR
Ejg'raa;ﬁ]‘g“ 213 169 022 052 063 98 164 435 279 047 138 138 213 516 113 536 1018

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

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

:Fifi Commentary

BRRER—BORRRIEFRRE  ERENLERS 26.4% 355[E% World Bonds o Y] BRRETSFRARY  EERZR-AhAZERS
VPN == 128 ki R SEHERE S A BAREEN  MBHEBEERD M
E@g%g%}ﬁ%w&”?ﬂmélk LML 22.8% HERERRE Chinese & ARREBA RN BERAEHEAR B EE - &;iﬁ(ﬁi%ﬂm
HRS 3 _ _ _ _ Hong Kong Equities BB o BEDBIE  BRATOBRESENE =4 BHEB
Achieve medium to high capital growth with medium ) - BEE= 1.H£’ghﬁkﬁﬂi$z Iipﬂ@ﬂﬁﬁ‘%&"ﬁ vigi]
volatility through investing in a diversified portfolio that ’7%-0/0 JEXIRE North American Equities f HGBAMERHETE  MERNRTIE-$RE5

normally comprises global bonds and equities with heavier
weighting in equities.

E£%BH Fund details

13.9%
8.5%

EUMBEE European Equities
TARE (hERH/ B/
AN Asia Pacific Equities
(ex mainland China/HK/Japan)

HE-S0

s BEBHUREFESHPER  BEERE—FHFBELNSR -+
ZaRPEABATSERMENSHTERRIRRRDY - A
wRBEREARSAHRYT - BIERRA RABARTR R
BTHARZMER - Bl nm SR EEER TITRRLY
EEE  ERAXETFHEES WR % EME&’EK MR

HE

8.2%  BAME Japanese Equities E%E@?M’zﬁiﬂ HEMRERFNEFNTIHEERENS
34% BRI Cash &0t Bt S REIM -

a7 as ers ® Global stock markets started the year strongly with US equities

17% &R Deposits reaching an all-time high in the middle of February. However, rising

o uncertainties around economic policy and trade, declining consumer

0.1%  H{tHS Other Equities confidence and higher inflation expectations weighed on investor

REHASAN+KEE Top 10 portfolio holdings (%)

sentiment towards US equities during the quarter, led to significant
volatility in the markets. In bond markets, there was continued policy
divergence from global central banks. In March, the Federal Reserve
kept policy rates unchanged for the second consecutive month and

25 . ;a2 S — S 3 i g : 0, lifted its inflation outlook, whilst cutting its growth forecast. The
%ME% Unit price HK$23.58 78 70 ? ie{iurltles - BEE Holdings (%) Bank of England also left rates unchanged, whilst the European
M B Launch date 01/12/2000 &R 2 B Tencent Holdings 18 Central Bank delivered a further 25 bps cut.

Py : . St — Bl 2 B 2 Alibaba Group Holding Ltd 16 ¢ Despite the uncertainty around the trade policy, the fund finished the
ELAEE Fund size (1000,000) HK$18,147.63 B 8 o0 gL . first quarter in positive territory, driven mainly by the strong
Eéﬁiiﬁﬁ Fund descriptor ! Zf HSBC HOldmgs 16 performance in the Hong Kong equities amid the innovation of

BABERS (B - BERESSIEL85% iShares MSCI Spain ETF 14 artificial intelligence technology in mainland China. Other regional
Mixed Assets Fund [Global] — Maxi it d 85% ChinaAMC CSI 300 Index ETF 11 equities a\sg held up re_Iat\ver WeI_I, except f_or Nort_h Amerlcan
Ixed ASsets Fun oba aximum equity aroun ° . . equities which were weighed by higher inflation projections and
BB Z 52 Risk indicator (%)° 12.70 iShares MSCI Singapore ETF 1.0 economic uncertainty. For fixed income, the 10 Year Treasury yields
X ' Amundi Euro Govt Bond 15+Y ETF Acc 1.0 fell quite significantly towards the end of the quarter given growing
BB 4R Bl Risk class® 5 iShares MSCI Germany ETF 10 concerns over downside risks to growth, global government bonds
H4BE%HE Fund tio (%)* 1.42708 & o X Y . . : recorded a small positive return and the active allocation in Asian
% [ = Funa expense ratio {7/o : BETEE T K Taiwan Semiconductor Manufacturing Co 0.9 investment grade bonds also added value to the portfolio over the
B3 2 #7417 China Construction Bank-H 0.9 quarter.
H£KXIB/EF Fund Performance Information (%)°®

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

1€ 3% 5% 0F Rs%fe% 2020 2021 2022 2023 2024 THES =@ 1% 3% 5% 0% ms%fe%
1yr 3yrs 5 yrs 10 yrs [ YTD 3 mths 1yr 3yrs 5 yrs 10 yrs unan
ﬁ%%un d 8.21 2.15 6.28 3.43 359 1365 121 -1408 551 7.16 3.60 3.60 8.21 660 3560 4019  135.80
PR AEE R
Ejg'raa;ﬁ%“ 389 357 184 190 215 1669  -1.06 296 245 = 259 | 173 173 389 1110 | 956 2072  67.29
return (%)’
=0

IiEEEQ « Growth Fund

1234

High risk®”

RERERE M5 Investment objectives and other particulars'
FBRER—REBEEYRE BEREFETNTHIET
e NERTERESRAEEAEENREDR - M
MBI ERERKF -

Achieve investment returns that maximise long-term capital
growth potential with medium to high volatility through
investing in a diversified portfolio that normally comprises

REMA 2% (35,17 %) Portfolio allocation (market/sector)®
28.4% HEREERE Chinese &
Hong Kong Equities
19.5% 3tEHEE North American Equities
—17.9% BlRE European Equities
11.4% BRRE (hER,/EE/

T Commentary

-ﬁm REBEDSRARY - XERS F:H*%IEXH
CREBRRLBSTHAAEZEN  HIBHEERERED
Wﬁ%ﬁ%ﬂmﬁﬁ?&é%ﬂ%l%TM\% %ﬁﬁ%ﬁ@
K EEDHAE  RBATHBRERO S - =8 BEHR
EREEARBBRAETR ﬁﬁ%m?&T iR
R - RRBOTTESHETE - MBUNRITAIE—

[EE-S

global equities, with an emphasis on Asian markets. BAS) Asia Pacific Equities CBERSERGETHARE BELNE- FHATER
. B AR A TR R BHEERERRAD -
(ex mainland China/HKUapan) A e poriel kM=l o

E2ZH Fund details

0.9% 7% Deposits
0.1%  EfIRE Other Equities

REHLAN+KEE Top 10 portfolio holdings (%)

11.0%  BAEER Japanese Equiies METHHREEZMEER - ATkESE - SEREBEEETITRAR

71%  EREE Wold B MEER FAEATEHEESYGERRIEEAN  TERR
% R3S World Bonds P

3.7% BEREf Cash & Others

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

BRER Unit price? HK$25.17 3 7T £ Securities BHE Holdings (%) d'\vergen_ce from global central banks. In March, the Eederal Reserve

. o e B " kept policy rates unchanged for the second consecutive month and

I B Launch date 01/12/2000 J6 532 B Tencent Holdings 2.3 lifted its inflation outlook, whilst cutting its growth forecast. The

H$EEE Fund size (1000,000) HK$26,243.35 3% 7T fir 22 B Alibaba Group Holding Ltd 21 Bank of England also left rates unchanged, whilst the European
s o o JE 2472 B8 HSBC Holdings 20 Central Bank delivered a further 25 bps cut.

ESEAHEM Fund descriptor . . * Despite the uncertainty around the trade policy, the fund finished the
BAEEEESRN) - RERE&ERIELI00% fShares MSCI Spain ETF 18 first quarter in positive territory, driven mainly by the strong
Mixed Assets Fund [Global] - Maximum equity around 100% iShares MSCI Germany ETF 15 performance in the Hong Kong equities amid the innovation of
B2 Risk indi 0/\3 £ V8 75 52 F §% Taiwan Semiconductor Manufacturing Co 13 artificial intelligence technology in mainland China. Other regional

BB Risk indicator (%) 14.55 d B 32 2% 8277 China Construction Bank-H 12 equities also held up relatively well, except for North American

B B & Bl Risk class® 5 ' equities which were weighed by higher inflation projections and

o o iShares MSCI Singapore ETF 11 economic uncertainty. For fixed income, the 10 Year Treasury yields

E £ PRI R Fund expense ratio (%) 1562578 ChinaAMC CSI 300 Index ETF 11 fell quite significantly towards the end of the quarter given growing

; concerns over downside risks to growth, global government bonds
iShares US Consumer Staples ETF 1.0 d ide risk h, global bond

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

recorded a small positive return over the quarter.

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

12 38 s&  ng AIE £9E5 =@A 1% 3% 5§ g MIES
Ty 3yrs  Byss  0yrs Sinee 20202021 2022 2023 202 Tyrp” gmths 1y 3yis  Sys  f0yrs e
ﬁf%un § 986 = 285 835 413 386 | 1485 293 1492 554 969 388 388 = 986 882 4938 4991 15170
FHERAEE R
g’\j’;';;ﬁ%“ 4.49 4.28 2.42 2.38 254 2056 @ -094 260 221 354 173 173 449 1340 @ 1268 2655 = 83.32

return (%)’



I:U:%HQ?&E@ * North American Equity Fund MenZm® oAl

REBERE M3 Investment objectives and other particulars' REBHSS% (T8 /17 £) Portfolio allocation (market/sector)® i¥i% Commentary

ERRANCEEKEY g A o, & o BATBRE-INESTARETHNES  HHERRBENFLEL
fﬂﬁjﬁgﬁéﬁ‘ﬁﬁéﬁﬁ” AR 34.9% P Technoogy STENLE - BN AAEMBLFEAWEDRRE - FIRERGAE
= = A = 14.5% %tfcEE Consumer Discretionary CBRREBREEBABMERYER  RBREADISREH TS

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

14.5% % Financials ﬂﬁﬁ%fﬁ%é ﬁlﬂ&mﬁﬁtﬁxxwﬁﬁ ]

12.9% T% Industrials . . RPR-Z- ﬁi% \?ifﬁ.mﬁuﬁﬁs@ﬁ%

o ETEDERTRFNAARS A ARRREORT - MU
8.6%  [ZEEIE Health Care EEATRBERLE TEARTEOEARETAEATASE  FAE
4.3% R Energy LZBM%“E% %1 ﬂﬁﬁ?ﬁ@w%zémﬁv@;lﬁ%%ﬁsﬁﬁws
Yy e - R s
3.6%  Ell Telecommunications CUBESHIEAT BREEARABREL - ERABAHTED
2.4%  BFILEE Consumer Staples g (B EER *;E%E’J@EE#}%IR&KE%K 1EE§E¥QE§HW@

BREABRNEERIZREE WERIERTH

P R - B2
2.3%  RA%X Uiliies BR AERBKEN - O RN BRSNS

1.9%  EHE Real Estate MRERE - WERRFEERFERMBLR - AIBRTRE -
0, | . . e First quarter action in investment markets has been dominated by policy uncertainty,
2% MM Basic Materials volatility, and a broadening-out of performance beyond the US. It was a quarter
0.0% Iﬁ%&ﬁﬁﬂ Cash & Others marked by sharp moves and rotations across asset classes. Global equities posted

negative returns, whilst global equities high dividend index saw strong gains,
reflecting the defensive taste of the markets in the quarter. In the US, there was a
sell-off and the equity markets underperformed. Worst hit were mega-cap tech
names, which despite still-strong profits growth, saw momentum slip.

E£ &% Fund details REHEAN+KEE Top 10 portfolio holdings (%) + From a Styles perspective, in the first quarter of 2025, style factor performance

was positive in North America. Within alpha factors, the dynamic Industry

E{IE% Unit pricez HK$3'\.41 /%ﬁ :ﬁ % Securities }*ir ﬁ% Holdings (%) Momentum factor traded positively throughout the quarter and finished as the
. best performing factor. The cyclical Value factor also performed relatively well,
B3 B 5 Launch date 01/12/2000 ’gngle Inc 67 while the defensive Low Risk ranked in the middle amongst factors, and managed
3 f " Sk — 1 L Microsoft Corp 57 to outperform slightly at quarter end. Meanwhile, the cyclical Size traded sideways
Eﬁﬁé@ Fund size ( 000’000) HK$16’584'47 % 7T NVIDIA Corp 52 throughout the quarter but managed to outperform slightly. Finally, the defensive
HESEARHEM Fund descriptor . Quality factor lagged behind throughout the quarter and finished as the laggard

= _ Amazon.Com 3.7 factor.
& mgﬁ bld % ) Alphabet Inc-Class A 36 * Looking at quarterly performance of the fund, the exposure to Styles contributed
Equity Fund — North America I\/Ip Plat e Class A 2'4 to performance. On a portfolio level, the exposures to Industry Momentum, Value,
. . L eta Platforms Inc-Class K Low Risk and Size contributed to performance, while the exposure to Quality

o 58 0/.)3
HFA%“E’ Risk indicator (/") 16.86 Berkshire Hathaway Inc-Class B 17 weighed on performance. On an industry basis, the overweight allocations to
I pﬁ 4 B Risk class® 6 X Y : Insurance and Commercial & Professional Services coupled with the underweight
- Visa Inc-Class A Shares 15 exposure to Automobiles & Components contributed to performance. Conversely,
H$BX L& Fund expense ratio (%)* 1.32225 JPMorgan Chase 15 the overweight allocations to Technology Hardware & Equipment and Consumer
: Durables & Apparel coupled with the underweight exposure to Health Care
C
Eli LiIIy and Co 14 Equipment & Services weighed on performance.

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 4.21 6.39 16.18 9.91 4.81 17.05 26.42 -19.04 23.42 21.31 -5.51 -5.51 4.21 20.44 111.80 157.46 = 214.10
THYHREER
E\?e”;’gl"n"g“ .40 5.87 5.25 5.72 479 1975 | 1351 724 1189 912  -656  -656  -1.40 1865 2915 = 7445  209.95
return (%)’
Ilﬁﬁﬁﬂﬂﬁggﬁ * European Equity Fund WA L R
REBEREM3E Investment objectives and other particulars' REMA 2% (T35, /1T %) Portfolio allocation (market/sector)® %3 Commentary
BRRERGEFRKETEREMEBRMNAEEREE 22.4% £ United Kingdom e F—F REAMBEZIEZZIHRTHPRE - KD
Big EmRHAESE  NERKRBHERIEE - 21.1% 28 France Iﬁ&i@LM\\Fﬁ%iiiTEXE’J TR -FN FEAER

- EROREARD - BAHE - BARKOHHEY
21.1% EE Gormany EEBTE LE  ATE ESHBELR -
10.6% 3t Swizerland B2AK BERNTEENES LA BHRENTE

Achieve long-term capital growth through investing in a
portfolio of carefully selected shares traded on any of the
eligible markets in the United Kingdom and in other
continental European countries. 6.7% 7 Netherlands =5 o MHHEEX ﬁiﬁlﬁ;ﬁfﬁ mtETRAF

48%  EMEE Oher Equities CERES I8 RPN 4 T T

BE - CHEMRBOMBOATHBEZRD

0, ] i
4.7%  EIF Spain First quarter action in investment markets has been

2.7% 1% Denmark dominated by policy uncertainty, volatility, and a
22%  BAF laly broadening-out of performance beyond the US. It was a
2.0% % Belgium quarter marked by sharp moves and rotations across asset

classes. In Europe, fiscal response across European
15% & REf Cash & Others countries supported the market rally. During the quarter, the
0.2%  E M Ireland fund returned positively.

In terms of outlook, Europe remains unexpensive despite the
positive return year-to-date. Sentiment is depressed,
valuations are still considered cheap and earnings per share

E£ %8 Fund details REMAEANTKXEE Top 10 portfolio holdings (%) estimates do not look too insurmountable. Furopean stocks
E {2 E# Unit price? HK$17.78 7T S E Securities 5% Holdings (%) that have de-rated sizably should start to recover especially
R - - if European political uncertainty declines.
M3 BE Launch date 01/12/2000 Roche Holding AG-Genusschein 29
E£ ¥ EE Fund size (000,000) Hks3,88861 7z Shell Ple 29
ESEAER Fund descriptor gfénzr;s AG-Reg ;3
BEES — BUNER :
Equity Fund — European countries Asj[raZeneca Ple 27
LB 32 Risk indicator (%)° 154g  Allanz SEREG 25
B 43 5 Risk class® ASML Holding NV 2.2
BB A 5 Risk class 6 Nestle SA-Reg 21
Eéﬁﬁitbi Fund expense ratio (%)4 1.34360 Novo Nordisk A/S-B 21
AXA SA 2.0

H£RXRIB/EH Fund Performance Information (%)°®
[ ] fF E{LE #{ Annualised return [B&£ E %k Calendar year return Z 1 E % Cumulative return

1£ 38 se s RIES 0 s s 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
ﬁf‘ﬁmd 218 495 1144 373 239 318 1584 1476 1789 157 875 875 218 1560 7195 4432 7780
EHRAZE R
E\j’e”raa;ﬁ%“ 265 = 434 358 269 207 1686 753 135 750 | -496 376 376 265 | 1359 1925 3043  63.94

return (%)’
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REBEREMEE Investment objectives and other particulars'
BBRARERENE LD KR (BRI 02 HE R

BHERGAETHETHREENRHES - A
B BEAREE -

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$30.81 % 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 (%)° 20.41

BB 4 Bl Risk class® 6

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

HK$7,947.75 7 7T

H£KXRIM|BEF Fund Performance Information

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

39.2% FENHRES Mainland
China & Hong Kong

ENE India

M Australia

A7 Taiwan

17.8%
11.5%
11.0%

6.7% % Korea
5.3% H&RkEf Cash & Others
4.5% i Singapore

1.9%  HIfE Indonesia

1.1%  3FZE Philippines
0.9%  HFHE New Zealand
0.2%  HRFEE Malaysia

REHASAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)
AETEEE T ¥ Taiwan Semiconductor Manufacturing Co 6.6

:Fifi Commentary

e FRAXRBINEETER - _AFE-—FKHEL— -

i

DeepSeek B A T B RAHX EXH RN A - HEF
ENRAFANRRZENTS SBRBYNBEERE
LEEFNEERET  HMERERRHE TERE
MSERBRE RIER LT EERNS - FEARE—

BEENLE s~ ERBOGHENST Hﬁ%‘%ﬁ%ﬁ 2

[ -

s BITE  FRSTAHBEMREABKRRRE - MAHK

BRARE -

CHENE-—FHREEBESE  BTREERERKR - &

TEFTERE LSO BRREFERE - BRIRER
BURBMRTRERAM AL -

¢ Asia Pacific ex Japan markets were mixed in the first quarter

of 2025. Mainland China was the best performing market this
quarter thanks to the strong momentum in artificial
intelligence and tech space brought by DeepSeek. Singapore
also outperformed with the main market index (Straits Times
Index) hitting a record high, fueled by strong investor
confidence and a favorable economic climate. Thailand was
amongst the worst performing region in the first quarter, with
leading indices (Thailand SET Index) falling for three
consecutive months since January in the backdrop of weak
economic outlook, adding pressure for another interest rate
cut.

® By sector, Consumer Discretionary and Telecommunications

were the best performing sectors whilst Technology was the
worst performing sector for the quarter.

® Geography allocation was positive while sector allocation and

stock selection effects were negative in the first quarter.
Positive stock selection in mainland China and Consumer
Discretionary was offset by underweight position and
unfavourable stock selection in Australia and Industrials.

%)

] 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 4.37 -3.56 5.36 1.43
;I‘iﬁﬁﬁilti‘}i@%&
ollar cost
averaging -1.55 1.53 -0.40 0.57

return (%)’

1.74

A
7

Since
launch

473

& F14% i Tencent Holdings 5.8
= E &+ Samsung Electronics Co Ltd 4.0
fal 2 B Alibaba Group Holding Ltd 35
& B 5 FT Hong Kong Exchanges & Clearing 32
HDFC Bank Ltd 3.2
#£ %38 Macquarie Group 2.9
Mirvac Group 28
tb 25 B 15 BYD Co Ltd-H 2.7
RABRBIER AIA Group 26
2020 2021 2022 2023 2024 FAZS
YTD
22.10 -0.49 -25.41 -1.28 8.43 -0.16
31.43 -3.96 -6.45 0.87 0.95 -0.38

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

- BIZ%
@A 1% 3f 5% q0g RIE
3 mths 1yr 3yrs 5 yrs 10 yrs [
-0.16 4.37 -10.31 29.84 15.26  208.10
-0.38 -1.55 4.65 -1.98 5.87 51.78

=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

BB Unit price? HK$23.43 7 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 (%)° 2717

BB 4% Bl Risk class® 7

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

HK$9,731.31 & 7T

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

32.0% %7 Financials

%7l 5E Consumer Discretionary
BHE Technology

3l Telecommunications
{7732 Health Care

T#% Industrials

i Real Estate

W EHE Consumer Staples
AFAZE Utiities

#1¥ Basic Materials
$4 K EAh Cash & Others
82 Energy

REHEAN+KEE Top 10 portfolio holdings (%)

% Securities #7482 Holdings (%)

J 2142 B% Tencent Holdings 95
[ 2 B Alibaba Group Holding Ltd 9.3
JE T % HSBC Holdings 9.2
T E]32 % 8877 China Construction Bank-H 57
2% Meituan-Class B 46
/K& @ Xiaomi Corp-Class B 44
% X 5 FT Hong Kong Exchanges & Clearing 32
B RE IR AIA Group 3.1
FEEE JD.com Inc-Class A 2.6
thEs s fE 15 BYD Co Ltd-H 25

AIBRBBEHHEREERETSNE-—FT LR
BERNSBEEEMLN - E—FTERBESRARE
BIE R - ERIB60EET -

ATEREZRENZR - MDeepSeek-V3MR1%5 7 fBE AV E L -
BREERNRAERENAERMTER|HMEE - &
EHEEBAIS S LEMHORS T © DeepSeek-R1
BRENBERREREEHTEATIDRENNGEE -
BB R BUR AR B 0 B B BB - AT SRR
HREAHE  HPRBER T =0 /R UREFEN
FEREPHRAREFNLAMAX
ReRE-FOIERERT  BRRAFM - ZLEE
mERGE - BB EERETIMEH -

Artificial intelligence (Al) optimism drove Chinese and Hong
Kong equities rally in the first quarter but cooled by
quarter-end. Southbound buying was at record-breaking
pace, which reached USD56 billion in the first quarter.
The rapid advancement of Al and the introduction of distilled
models like DeepSeek’s V3 and R1 indicate the possibility
of achieving ‘good enough’ performance at significantly
reduced costs. The release of DeepSeek-R1 boosted
investor sentiment toward China’s Al competency amid Al
chips and technology exports restrictions from the US.
Hong Kong SAR government acknowledged the heightened
fiscal challenges and announced a strengthened fiscal
consolidation programme, with some spending cuts for
coming years in the Fiscal Year 2025/2026 annual budget.
Sector allocation effect was positive while stock selection
effect was negative in the first quarter. Positive stock
selection in Consumer Discretionary was 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
Tyr 3lyrs Elyrs 10 yrs Since 2020 2021 2022 2023 2024 YTD
launch
XEg 33.81 0.65 M 118 3.56 15.91 1449 -16.34  -14.46 15.11 14.74
This Fund ) ' ) ) ) ) ) ) ' ) '
gkiﬁﬁJiZFii@%&
ollar cost
averaging 18.52 5.93 1.36 0.68 1.84 19.53 -12.98 -2.53 -10.75 9.00 9.83

return (%)’

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

3 mths 1yr 3yrs 5 yrs 10 yrs [
14.74 33.81 1.96 10.99 12.48  134.30
9.83 18.52 18.87 7.00 7.05 55.20
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= & b
High risk®"

1234

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

:Fifi Commentary

i@}-g 28.8% %7ult & Consumer Discretionary s NIRRT BHFEREMSGRE—FLR  BERM
@g%?g EE)?C H ‘:P 23.7% HH Technology Ofﬁ%ggéﬁ]ﬁ i DeepSeek-V3 &% R1% % 3R AU E tHF -
%%ﬁfmﬁﬁm&ﬁmé BEAN0%NERS 200% % Financials St e Plrps e
BETRAERMR B LNIADHRAR, RAER i " DeepSeo

B E RN A Tﬁﬁ?‘ﬁﬁ’ﬂﬂé%

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.

7.7%
5.4%
4.3%
3.2%
2.8%

&1 Telecommunicatiol
T % Industrials

2 FF#IE Health Care
& RHA Cash & Oth

ns

ers

VB Consumer Staples

Bee@AREMEORS T - DeepSeek-R1HE AL
E’]?ﬂﬁk#ﬂxﬁ%ﬁ*l)\l CEEE B o
Attt FEBERIETATREEARSRERE
%E’Jﬁﬁ%ﬁiﬁﬂﬁ HppESE - FREATHRRHE
REGCEHFEALENEZH  TRARRECEBMIER
H-Lhs ARERIBRECERBERMUE -

! %%E’\%—%ﬁ¥@ﬂ§i§rﬁ EERT KT o B AR SRS
Up to 30 per cent of the non-cash assets of the investment 1.79 2 Real Estate * = Bey =0T R 4 i AT
portfolio indirectly held by this Fund may hold securities issued ’ 0/0 %tﬁé ) ) BRI TRTEMERSE B2 R R PR B AR
by companies deriving a preponderant part of their income and/ 1.7% ¥4t Basic Materials ﬁﬁﬁ% o . ) )
or assets from mainland China that are listed on other stock 0.6% =X Utilities * Artificial intelligence (Al) optimism drove Chinese equity rally
exchanges. 01% &8 Energy in the first quarter but cooled by quarter-end.
. (] e/

E2£ZH Fund details

REHSANT+KEE Top 10 portfolio holdings (%)

® The rapid advancement of Al and the introduction of distilled
models like DeepSeek’s V3 and R1 indicate the possibility of
achieving ‘good enough’ performance at significantly reduced
costs. The release of DeepSeek-R1 boosted investor
sentiment toward China’s Al competency amid Al chips and

BB Unit price? HK$14.04 7 7T % Securities # A E Holdings (%) technology exports restrictions from the US.
A3 B Launch date 08/10/2009 & 5fL1% B Tencent Holdings 97  *On 17 February, President Xi held a meefting with business
B REM Fund size (000,000 HK$766720 7 P12 Albaba Group Holding Lid 96 itluding Jack Mo, Prosdent XI ro-smphasied. he
E$E\AEHR Fund descriptor #4777 China Construction Bank-H 63 importance of the private sector to the Chinese economy,
BEES — hERN /NKE B Xiaomi Corp-Class B 5.8 acknowledged some challenges the sector is currently facing
quitty F\L/Jnd B minland China 2£[E Meituan-Class B 5.0 and reiterated the supportive stance for private enterprises
ol o3 TR & B JD.com Inc-Class A 34 and entrepreneurs. iy ) }
BB 52 Risk indicator (% 2742 hE TS ) ! ) o Sector allocation effect was positive while stock selection
BB R Risk class® 7 = I H3R1T Industrial and Commercial Bank of China-H 3.3 effect was negative in the first quarter. Underweight position
- ) L 35 i Az 3 BYD Co Ltd-H 29 in Energy and positive stock selection in Industrials were
E & X b= Fund expense ratio (%)* 1.49482 485 NetEase, Inc. 28 offset by unfavourable stock selection in Financials and
FEFZ R Ping An Insurance-H 2.8 Technology.

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

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

o

12 3% 5g qg AIES £9%4 =ER 1% 3% 5% 0%

Ty Sys  Sws oy Snee 220 2 22 .8 22 TR gnh 0 SN g qops St
ﬁf%{m ] 2787 265 010 075 | 222 3344 1824 2560 1815 1575 1304 1304 2787 775 | -050 = 775  40.40
FREAERE R
E\j’g'rz;ﬁ]‘;“ 1542 445 026 016 079 3000 1331 691 1284 761 | 844 844 1542 1394 127 162 1287
return (%)’

fE E B

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

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

1245

Medium risk®"

¥ Commentary

RERERE M5 Investment objectives and other particulars'

BEAEEAKAREERAERY AREHBERD 322% %B Financials cCE-REE-FE EARTERBMER - EEES
AHH(EERBERES RS REL AR B 27 7% %I ABE Consumer Disre EHEA1583% AR EEY — FRA BHHEHNE

onary

REEESRABBESERERRANHNRERE 17.3%  ERRHE Information Technolo BER16.06% « AEFEENREFEREEE £-023% °

ZHBEEBORE AL TRE TH?‘EE%&ﬁﬁﬁﬁ%HS DR o e ERRTRBERATEREPNEESHANTSBEEER -
ERERREHENRRETARMYRBE KBRS 4.5% eI Energy B )R R R (DeepSeek) M RIABE MM A - R4 T B
GEIET 4.1%  EFE Telecommunications /igﬁ %&g‘\l ﬁiﬂﬁ*ﬂm 1t 8E - Egi&é?%ﬂ%%@
Match as closely as practicable the performance of the Hang 3.7% EREZE Properties & Construction ISk - AARANEEARRRAGHENTE
Seng Index by investing directly in an ITCIS (Hang Seng Index 28% ABEX Utiities FE-AEHARMEAS Lﬁgﬁ& FRRRERRMH

Tracking Fund) with a similar investment objective. Whilst the

2.3% 1@}??2%%@ Health Care

RERRBHEEMMEETRS -

investment objective of the Hang Seng Index Tracking Fund K s CHRN-_E-AFE_FE - %ﬁi‘“ BRANEREED S
and the underlying ITCIS is to track the Hang Seng Index, 21%  WHHRE Consumer Staples EAREMS bﬂﬁﬂémﬁﬁ%%pﬂﬁﬂinﬁz@ A
there can be no assurance that the performance of the Hang 1.2%  #r&13 Conglomerates FRENBRBENARTESRKEY

Seng Index Tracking Fund and the underlying ITCIS will at any

1.1% R EE Materials

o |n the first quarter of 2025, Hong Kong's equity market staged
a remarkable recovery, the return of Hang Seng Index

time be identical to the performance of the Hang Sen 3 i
Index. ’ o 9 07% L Industrials Tracking Fund was 15.83% and the benchmark Hang Seng
0.3% R LHf Cash & Others Index Net Total Return Index was 16.06%. The tracking

E£%B# Fund details

REHAAN+KEE Top 10 portfolio holdings (%)

difference of the Fund in this quarter was -0.23%.
® The Hong Kong stock market benefited from a valuation re-
rating and a recovery in sentiment driven by the Artificial

E I #% Unit price’ HK$26.41 7% T Hﬁﬂ% Securities % & Holdings (%) Intelligence (Al) tailwind. Positive sentiment was bolstered by
B B Launch date 01/12/2000 & 5145 A% Tencent Holdings 80 reports that China’s DeepSeek achieved competitive
22 B EE Fund size (000,000) HK$31.922.58 % & i 2 B Alibaba Group Holding Ltd 79 performar_]ce compared to top-tier overseas AI_ counterparts
P 6 Saln e e 2 e sy

3 e . . |
BEEE - FF ;\TﬂtXIaOg;I Co;p Class B ?3? development has been confirmed in the National People’s
Equity Fund - Hong Kong eltuan-Llass . Congress in March and a President Xi-chaired symposium in

o EPE* 817 China Construction Bank-H 5.3 February.
3 = 0/\3
RBE RI_Sk mdlc::or (%) 2858 R AR AIA Group 45 ¢ For the second quarter of 2025, the Fund Manager believes
BB 4% 5l Risk class 7 ;pg@ China Mobile Ltd 37 foreign capital wil continue to return to Hong Kong equity
E £ B X2 Fund expense ratio (%)* 0.78564 &= P . . .. markets, accelerating the re-rating story and USD
P EE%%PS:S%”'TQ“S{ Commercial Bank of China-H 3;:13 depreciation. However, Trump's tariffs still bring volatility into
o 0 Lta- : the market.

H2XRHEEHF Fund Performance Information (%)®

FE{L[EFH Annualised return B F E# Calendar year return £ #E R Cumulative return
P

RIES = RIES
f’r‘hfﬁnd 4455 483 220 189 407 | 14 | 1259 1310 1129 2141 1583 1583 4455 | 1523 1148 2065 = 164.10
% Index 4608 561 297 270 542 -046 1194 1270 1061 @ 2269 1606 1606 4608 1778 = 1579 3054 26133
PR AEE#
E\j’;'rf;;ﬁ]‘gs‘ 2359 869 328 134 231 1060 1240 -0.67 = -883 1456 = 1049 1049 2359 2841 1753 1418 7371

return (%)’



I%’@?&ﬁﬁi&ﬁ ¢ ValueChoice Balanced Fund'* Medifft%_i’?h’%iskw saffE

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

FBRREAR-ROBEEREFEE BERENLERS 24.8% 3EPfE% World Bonds o FY BRBREMISEARRY  XEABRER_AFAE
E’J;ﬂétﬁﬁ/\ Xbﬂéﬁiﬁﬁﬁﬁ$i‘@ o , ;@ FARE Chi B e A EERKERESTHBARZIEM - HI55H
. : o JREBH Chinese & B MERBRESF AN 2R AR UEER2 0 s
Achieve long term capital growth through investing in a " 3 5 5 5 =15 0 v poding
B " . Hong Kong Equities BRERITHR K
diversified portfolio that normally comprises global bonds and e WEFIERE ¥
equities with heavier weighting in equities. 3£ EBEZE North American Equities ROTMGEFRF|ETE
U3 European Equities B )
TARE (PEA/FE/ X e T
\ oA " . m@jgi’%ﬂy&?ﬁ%
BB Asia Pacific Equities o Hp iﬂlﬁﬁﬁ%iﬁ@%*ﬁﬁﬁﬁ RERIESIEL IS
inland China/HK/J i B R K%Eﬂlﬂ%?ﬁﬁ?ﬂﬁiuﬂﬁﬁ@ R
- maniand ChinaiClaoer) BEETARANEARE  EAEELFMERE LS
8.8%  AAME Japanese Equities E%fﬂaa BA MERKGE ﬁg/\%mmxﬁtﬂ,
3.7% 753 Deposits  Global stock markets started the year strongly with US equities
reaching an all-time high in the middle of February. However,
2.1% B2 R Cash & Others rising uncertainties around economic policy and trade, declining
0.0%  HfftZ Other Equities consumer confidence and higher inflation expectations weighed

on investor sentiment towards US equities during the quarter,
led to significant volatility in the markets. In bond markets,

E£EH Fund details REHEAA+AEE Top 10 portfolio holdings (%) Lherf was continued policy divergence from global central
aNnKs.

In March, the Federal Reserve kept policy rates

B Unit price? HK$16.74 7 7T 7 % Securities #7A E Holdings (%) unchanged for the second consecutive month and lifted its
. o g ; inflation outlook, whilst cutting its growth forecast. The Bank of
I B Launch date 01/07/2019 B2 Tgncem Holdings . 19 England also left rates unchanged, whilst the European Central
E&RE(E Fund sizo (000000 HKSTad0g5 787 (TECE Albaba Group Holdng L 17 Bank delivered a further 26 bps cut.
, . . JE 2 1% ik HSBC Holdings 15 * Despite the uncertainty around the trade policy, the fund finished
EeER Fund d t !
AR RACR) WA A R 0% 2 RET S Taiwan Semiconductor Manufacturing Co 10 2 B e s i the novation o
Mixed Assets Fund [Global] - Maximum equity around 80%  ChinaAMC CSI 300 Index ETF 09 artificial intelligence technology in mainland China. Other
s il i Apple Inc 0.9 regional equities also held up relatively well, except for North
BB R Risk indicator (%]° 1324 2@ Meituan-Class B 08 American equities which were weighed by higher inflation
/B B2 4% Bl Risk class® 5 w L ’ projections and economic uncertainty. For fixed income, the 10
2e o /KB Xisomi Corp-Class B 08 Year Treasury yields fell quite significantly towards the end of the
£ Bt % Fund expense ratio (%) 0.92876 ## Microsoft Corp 0.8 quarter given growing concerns over downside risks to growth,
US Treasury N/B 4.25% 31/01/2030 07 ?A(;b;lllgr?;/remmem bonds recorded a small positive return over
#2019F7H1RE  EL®RES EEE( Eiﬁ%ﬂ'%ﬁa/\@%ﬁ’\/@i%ﬁﬁia B8 ([EEE]) BEtEl TR EOHESHEE *ﬂ'
EINNGIE s %fﬁ\ﬂﬁﬁﬂ%ﬁﬁ &é 1RO B I KT DA R B % Uk B A 7 o 52021¢12H35t KORESHREBEMEKE
LLEEEFH  REKASESHRXEHEH Y% MT o With effect from 1 July 2019, HSBC Mandatory Provident Fund — ValueChoice

("ValueChoice’) had been merged With HSBC I\/Iandatory 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 £ RIB{EF Fund Performance Information (%)¢ (BEE£H2019§F781H K 3% 2 & B Fund performance since launch on 1 July 2019)

FE{L[EFH Annualised return B E$ Calendar year return £#E R Cumulative return

RIES = RIES
1# 3% 5&  10F gl a0 2021 2022 2003 2004 THES ZEA 1% 3% 5F M0F Ty
1yr 3yrs 5 yrs 10 yrs (Eumen YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

XES

This Fund 9.84
FH W AR R
Ef;';;ﬁ}%“ 468 414 212 TFEENA 208 1649 145 333 319 363 175 175 468 1293 1105 FEENA 1235
return (%)’

2.60 6.37 TFEANA 370 13.80 11 -15.16 6.89 8.32 3.72 3.72 9.84 8.00 36.21 FEANA 2327

TRER LE£H2021F12A3HELSHRESEBEFENIE 2R - The following table shows the fund performance since the restructuring
and the fund rename effective from 3 December 2021

I FE{LE$R Annualised return JES£ B %R Calendar year return Z#ME R Cumulative return
B20215 H20215
15 3F 5% 10 & 12H3RE%S 03/12/21 £{2% ZfA 15 3F 5 & 10 & 12A30Z%
ity 3ys  Sys  foys  Sne 20 gy X2 WB 0¥ g 1y 3ys Sys  f0ys  Since
3 December 2021 3 December 2021
ﬁ%%und 9.84 2.60 TEMNATER NA 0.86 TEENA 098  -1516  6.89 8.32 372 372 9.84 8.00 THEMNATER NA 2.89
FHRAEER

E\j’g'raa;ﬁ%s* 468 414 THEENAREENA 348  FEANA 098 333 319 363 175 | 175 | 468 1293 FEENATEENA 1205

return (%)’

TRETR WESH2019F7A1HBZESEERESEBETLENYA— 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 Z &[G # Cumulative return

BRIAZE _ BRIAZE
15 3F 5 10F  2021512A2A 2016 2017 01 OM07N9 500y 010121 =f@R 15 3F 5% 105 2021£12A2A

1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 -0212/21 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
2 December 2021 2 December 2021
ﬁf%und 336 TEANATERNATEANA 778 TERNATEANATERNA 515 13.80 0.25 -4.46 336 THEANATERNATERNA 19.96
TR AEE R

E\j’;'raa;ﬁ%“ 257 FEENAFEANAFEEANA  3.80 FEANATEANAFEANA 501 1649 308  -316 257 FTEANATEANATERNA 946

return (%)’

TRET BEAETHELB201ME3A24AR L ZRRLUEZE 2 A - The following table shows the fund performance since its launch on
24 March 2011 under ValueChoice as a reference.

FE{LEFH Annualised return B E$ Calendar year return £#E R Cumulative return
BIZES = BIZES
1£ 3% 5% 0% Tgo gm0 22 202 223 204 THES ZBA 1& 3% 5F - H0F Tgo?

Since

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

launch launch
ﬁ%%und 9.84 2.60 6.37 3.95 3.74 13.80 m -15.16 6.89 8.32 3.72 3.72 9.84 8.00 36.21 47.36 67.40
TYHREER

Ef;';;ﬁ}%“ 4.68 414 212 214 220 1649 145  -3.33 3.19 3.63 1.75 1.75 468 1293 | 1105 2357  35.67

return (%)’



I%Bﬁﬂﬁ;—’egﬁ « Global Equity Fund"

WA

Medium risk®"
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REBEREMEE Investment objectives and other particulars'

FRIZRENEFRNELR 2RI ABS RS LR
HRODESE  NERRBMENEREE -

Achieve long-term capital growth through primarily investing
in a portfolio of carefully selected shares traded on stock
exchanges in global markets.

E 288 Fund details

B {E4 Unit price? HK$24.68 7% 7T
3 BH Launch date 01/07/2019

E £ &EE Fund size ('000,000)
ESEAHM Fund descriptor
REES — RIX
Equity Fund — Global
BB 2T Risk indicator (%)° 15.04
B 4% Bl Risk class® 6
E &P Xk E Fund expense ratio (%)* 0.82007

HK$5,451.44 7 7T

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

64.7% 3B United States
12.0% EfbfRZ Other Equities
46% B Japan

43% FERMLEEE Mainland
China & Hong Kong
3.5%  EE United Kingdom
3.0% MZX Canada

2.9%  JZE France

1.8%  fEE Germany

1.6% R Australia

1.1%  ¥E Switzerland

0.4% 74 Netherlands
-0.1% %4 R Ef Cash & Others

REHAAN+KEE Top 10 portfolio holdings (%)

% Securities 5 2 Holdings (%)

Apple Inc 4.7
¥ Microsoft Corp 38
NVIDIA Corp 3.3
Amazon.Com 25
Alphabet Inc-Class A 2.2
Meta Platforms Inc-Class A 1.9
JPMorgan Chase 1.0
Eli Lilly and Co 09
Berkshire Hathaway Inc-Class B 0.9

A8 TEEE X Taiwan Semiconductor Manufacturing Co 0.9

c REMSNE-FTMELRIURTAPAE KL
RRBBREXBENIINTSHTE - TR FEEFRS
HRAERDREY REBREFSEEE  MRRK
RERSEYHNIERYOE - RERENTSRTY T
HEHE - CBARETHSHRMEBM KR ER - KER
ROELERINER  ARCENFRERMDARTY
ERERHERE - BNRETSRGEMETE - K8
Big - EERREHE RSN EBRS - mAAER
MXFETRE g EMEERA  BHEEREREES
B BNSRENRBESEEBMET SR - BET
- FERERRVAEBEATRELE - BER/LMHM
ZRBEBEEE  ERETHBUARFAD - HENIS
Lm LT REBAEERERMNS - PR REERE KR
A REZBERPBEATE AN HE LN
IR b % DeepSeek M BT ER) - MR BRI EHE
E%%ﬂﬁﬁ%u&ﬁ@%%%?’%%“%ﬁﬁ%ﬁ

e First quarter action in investment markets has been
dominated by policy uncertainty, volatility, and a
broadening-out of performance beyond the US. It was a
quarter marked by sharp moves and rotations across asset
classes. Global equities posted negative returns, whilst
global equities high dividend index saw strong gains,
reflecting the defensive taste of the markets in the quarter.
In the US, there was a sell-off and the equity markets
underperformed. Worst hit were mega-cap tech names,
which despite still-strong profits growth, saw momentum
slip. In Europe, stock markets recorded double-digit rallies.
Following the definition of its election, Germany proposals
to flex the debt brake for defence spending and with a new
infrastructure spending plan might have increased its
borrowing costs, but equity investors welcomed the news.
Fiscal response across European countries also supported
the markets rally. In the UK, the Spring Statement showed
that the UK is walking a tightrope, but the more restrained
announcements enabled the equity markets to maintain its
gains. Emerging markets broadly presented gains,
outperforming developed markets. Chinese and Korean
equities showed strong gains, especially with China’s
growing competitiveness in artificial intelligence (evidenced
by advances at tech firm DeepSeek) and signs of more
supportive policies from the government. Hong Kong
stocks also outperformed, with financials leading the gains.

#2019 7A1RE ESREeREAE(EEF I NEAHAELRBESEEFE(EEABD(EH)  BEFHTHRIBRRESH

SHAMBEGETHEENRRREESEFEHERANERE  REBEMBR WEBKTARER R E & - 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.

E £ RIK{EF Fund Performance Information (%)¢ (BEE£H2019F781H K 3% 2 & B Fund performance since launch on 1 July 2019)

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

RIZES = RIZES
f’r‘h%%und 3.83 581 1455 FEANA 949 1237 2163 -17.28 2211 1397 148 148 383 1848 9728 THEANA 68.46
FHYRAEE R
Ej;';;l"n"g“ -0.47 5.48 475 FEENA 482 1897 1035 572 1148 443 337  -337  -047 | 1735 2611 TREANA 30.56

return (%)’

TRER BEHFETHELH2016F7R1BERIZRBALUEL Z 2 - The following table shows the fund performance since its launch on 1 July
2016 under ValueChoice as a reference.

] £ E{LE 3 Annualised return B E$§ Calendar year return £ MBI Cumulative return

o
12 3% 5% g AIED £424 =EA 1% 3% s5& g A
I A A A I U v O IR S A )
ﬁf%un ] 383 581 1455 THEENA 947 1237 2163 728 2211 1397 148 148 383 1848 9728 FHEANA 12075
FHHAEE R
E\j’g'rz;ﬁ]‘;“ 047 548 475 TFEANA 468 | 1897 1035 572 1148 443 | 337 337 -047 1735 2611 FEANA 4866

return (%)’

THRER BEHETHELSEF2019F6A308 2k A (A HZA) AESE 2 - The following table shows the fund performance under
ValueChoice as at 30 June 2019 (ie before the Merger) as a reference.

£ £ (L [E 3k Annualised return B [E1 3R Calendar year return

K #E [ 3R Cumulative return

BRIAZ BRIAZE
14 3F 5§ 106 2019%6H308 2014 01/07116 010119  =f@R 14 3F 5 106 20196308

1yr 3yrs 5yrs 10 yrs  Since launch to 205 3112116 2017 018 _ 30/06/19 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
30 June 2019 30 June 2019
ﬁf%un d 259 944 TEENATEENA 944  TEANAREANA 751 2063  -1090 1339 174 | 259  31.04 FEENATEENA  31.04
FHRAEE R
E\j’;'r‘;;ﬁ]‘;“ 333 304 FEENAREANA 304  FEANATEANA 339 1048 -1075 473 | 214 333 940 TEANAFEENA 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)®

FRERRANEARERAREY AR EEERER 336% FH Technology « EESHEA THAEEST - EMMERENTH - DeepSeck
% (HSBC Pooled North America Equity Index Tracking Fund) 14.1% 5T/ EBS Consumer Disoretiona MBMSIEMSHEZATEREARFNER  BHATRE
% 2 ZB5FTSE MPF North America Hedged Index )% 38 o o ZTuRRE Lo "y EHMBERRALARZARRENS—RA - ARV EFH
- . 12.7% < #& Financials %ﬁﬁﬁi%ﬂ’x‘ﬁv%i&%ﬁ*@ﬂl}ﬁw% BERIBEZSHT

Match as closely as practicable the performance of the FTSE ) ) s & T xeux
; : e . 11.7% T2 Industrials (%lm@\ IR ENGAER - Rl LFEE-FREN

MPF North America Hedged Index by investing directly in an R 1 = LS

¢ 4 ) 10.4% GBI Health C EREATR  ECEEEE BN BEERSNADRRRE
APIF (HSBC Pooled North America Equity Index Tracking 470 SRR ea are SET WHHEARED FELSERZAE LBTHRE

Fund) with a similar investment objective. 45%  WEHIEE Consumer Staples CEBHSEE \i%ﬁ(ﬁ*‘%iﬁmﬁ%& EEBEELEAEUE

o & AN BEFE  BHERTEEREFENHI)TE KL
43% - §oR Energy EAnEAE . EBALRT SRR DA e A AR
28% BA%X Uilities Fo pERFERBANSS  BDEEROEAE - GEEEY
2.2%  Eifl Telecommunications SHRROENKEXTSBUNAE KA ELBERES
29% M Real Estate HEHTHEES - YHEASEEER BHARRKARET

BRI - BRECERESXAEHEYEM Mk -

US equities were down over the quarter as trade policy uncertainty
mounted. Another reason for the US equities underperformance was
03% B4 RHE developments in the artificial intelligence (Al) sector with the launch
0-3% % JiAfh Cash & Others of DeepSeek, leading to concerns around competition in the broader

e 1 . . . . . Al space. Having outperformed all the major equity markets last year,
E£BH Fund details REHEANTAEE Top 10 portfolio holdings (%) this year started with US exceptionalism continuing, supported by

America-first policies by the new administration. However, the first

1.7%  ¥1#} Basic Materials

s L - — R . e )
B {E4& Unit price? HK$43.05 /& 7T %% Securities 5 2 Holdings (%) quarter of 2025 has played out quite differently with growth
A3 B E Launch date 01/07/2019 Apple Inc 6.5 concerns, and recent reversals in expensive large-cap technology
‘ R = U E Microsoft Cor 56 stocks leading to a pick-up in market volatility. On the
E£HAEME Fund size ('000,000) HK$13,334.40 £ 7T II\IV|D|A C P 50 macroeconomic front, hard data, including the labour market and
E&BEA M Fund descriptor orp : corporate profits, remain resilient while survey measures, like
BEHS — % Amazon.Com 36 consumer confidence, are weakening. On the policy front, Federal
E ui\t Fund - North America Alphabet Inc-Class A 33 R_ese_rve_ Chair  Powell _has swgna_Hed a ‘wait and see' stance,
quity Meta Platforms Inc-Class A 25 highlighting the uncertain economic outlook, but the Federal Open
EBRER Risk indicator (%)? 17.23 ) : Market Committee (FOMC) still signals further gradual easing.
B 4 Bl Risk class® 6 Berkshire Hathaway Inc-Class B 1.6 Earnings growth expectations have weakened but remain above
& Isik class 818 Broadcom Inc 156 global peers. Risks to the growth outlook include threats to tech
EE£B Xk E Fund expense ratio (%)* 0.82394 Tesla Inc 14 sector dominance, weaker consumer confidence, and trade policy
’ uncertainty. Looser fiscal policy, tax cuts and deregulation could be

JPMorgan Chase 1.4 supportive. Rich valuations make prices vulnerable to disappointment.

1&2019¢7H1Elﬁﬂv° xEecREHE(EEMENEaHNES BB T &8l ([EE:a)) mEE f%TE’]EL%IH ZHEsHER
EHETHHENKSESAGHERAHE  REBEMIE Hﬁz%*i%&gﬁﬁﬁ&uﬁzﬁ%% 520214611 F19B 42 + B 5 iﬂ’]?xﬁﬁ’f%f%ﬂ
Txﬁtl:iﬁﬁii%ﬁ RO ESZEEE T 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£H2019F781H X % 2 & B Fund performance since launch on 1 July 2019)
] F£E{LE R Annualised return [EF EI 3k Calendar year return Z#E 3 Cumulative return

RIES = RIZES
} ﬁ :YTS :yfs 11(? yfs éﬂ:ﬁl 2020 2021 2022 2023 2024 $$JJTED7 3 rEtEs } ﬁ :YTS éyfs 11(? yTs éﬂ:ﬁl
f’r‘h%%m d 6.51 702 1633 TEENA 1187 | 1673 2711 -19.81 2433 2240  -440  -440 = 651 2258 11312 FEENA 90.66
FHRAZEE R
Ej;';’;;l"n"g“ 0.00 6.70 571 FTEENA 583 | 1938 1348 738 1259 981 593 -593 | 000 2147 3200 FEANA 37.89

return (%)’

THRET W E2H2021F1MB19BESEHARESEBEL T LENHE 2RI - The following table shows the fund performance since the restructuring
and the fund rename effective from 19 November 2021

| ] £ E{LE R Annualised return B [E3] Calendar year return

21 E 2R Cumulative return

F 3F F (K3 %23251; 91112 £9%5 ZfER F 3F F 0 F %232EI1§A
1 5 1 11A19A %4 1911121 s = 1 5 1 1A19A %4
Ty 3ys  S5ys  10yrs Since 20 gygyy N2 0B WM Cyp” o 3uhs 1y 3ys Bys 0y Since

19 November 2021 19 November 2021
ﬁ%‘ﬁn d 6.51 702 TEANATERNA 4.91 TERNA 071 -19.81 2433 2240 -440 -440 651 2258 TEMNATERNA 17.49

£ # Index 749 | 787 TEANATEENA 577 FEANA 0.89 1938 | 2548 2345  -414  -414 749 | 2553 TEENATEENA 2079
F R A EE R

E\j’;'rz;ﬁ%“ 000 670 FEANATERNA 6.72 FEANA 231 738 1259 981 593 593  0.00 2147 FEANAFBANA 2446
return (%)’

TRETR WESH2019F7AHBZESEEARESEBETLE YA — K 2ZKRA - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

[ ] fF£ R (LB #H Annualised return J& f£ Bl $& Calendar year return Z# @ #${ Cumulative return

BRIAZ BRIAZE
14 3F 5§ 105 20215118188 01/0719 010121  =f@A 14 3F 5% 105 20215118188

Ty 3ys  S5ys 10y Sncelanchto 2016 207 208 pyppng 2020 gt 3mths  Tyr 3ys By 10yrs  Since launch to
18 November 2021 18 November 2021
rES

e Fund 3064 FEANATEANAREANA 2232  FEANATERNATEANA 1014 1673 2587 552  30.64 FERANATERNATERNA 6182
P AR R
Dollar cost 14 g6 r@mENATERNATEANA 1379  FEENATERNATEANA 726 1938 | 1125 324 1486 FEANAFEANATEENA  35.29

averaging
return (%)’

THRER AEHETUHESH2011FE3R24BRIZKRBELUES Z 2 H - The following table shows the fund performance since its launch on 24
March 2011 under ValueChoice as a reference.

] F E{LE#® Annualised return [B& E %k Calendar year return Z 1 E %R Cumulative return
RIES = RIES
PEOSE OSE R s o am am am am FRES ZER 1E SR SE OF Vs’

3yrs 5 yrs 10 yrs |§ll::::eh 3 mths 1yr 3yrs 5 yrs 10 yrs |§ll::::eh
ﬁ%%und 6.51 7.02 16.33 10.61 10.97 16.73 27.11 -19.81 2433 2240 -4.40 -4.40 6.51 2258 11312 17438  330.50
PR A AR R

E\j’g'raa;ﬁ%s‘ 000 670 571 615 629 1938 1348 738 1259 = 981 | -593  -593 = 000 2147 3200 8158 13477

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)®
A

FREERERFAEEREREN EREERRER 22.4% HE United Kingdom . {§ %EW Mﬁ;a@gﬂzﬁf@zgﬁﬁﬁﬁigﬂﬁmﬁ
BSEMERSKBEEMR -
b % B AR R R R o B ¥

R - AR REXRBEREHATYK - B
Seek A T 8 HBA BT Aol LM ipEE - &;ﬁ(ﬂﬁﬁxﬁ

% (HSBC Pooled Europe Equity Index Tracking Fund) & & 2 16.1% % France
8L FTSE MPF Europe Hedged Index#) % 3 - 1%
Match as closely as practicable the performance of the FTSE

—143% {&[ Germany 7.8

MPF Europe Hedged Index by investing directly in an APIF 14.0% mt Switzerland E?ﬁgﬁﬁ B 0 R B R b B R agrmifﬂﬁ@mﬁ RE
(HSBC Pooled Europe Equity Index Tracking Fund) with a 7.4%  EMEEE Other Equities %ﬁé;ﬁ%gﬁ% %?‘EEA H% ﬁlpﬁ%&ﬂz \@1 B o ]
nilar At e AR BMRITEERTRALER
similar investment objective. 6.2% 7 Netherlands (B 5000 EE T MABEAR R ERS (512K
5.0% BAH ltal B ﬁﬁ?]?&éﬁqlﬁﬁi“’é o REREREN L 1E|EA ﬂ§§1§
9 St R I L o R
4.9%  IwH Sweden 2520 TRX 55 AR :
o mA oW ) i - B AR A B R R K KT - 9&\2@%#@ ]
4.4%  PYEFF Spain ~EA T REOBRRT FREISH RRAE RRRORA
N 5 & R S25MH AR o
3.4%  fI% Denmark ¢ European equities performed well in the first quarter of 2025, despite falling in
1.5% %{%ﬁ Finland March on the back of uncertainty around growth as well as concerns around
the US trade policy. Although economic growth remained muted in 2024, the
0.3% H&KEA Cash & Others European economy seems to have picked up some pace this year. The

Eurozone Composite Purchasing Managers’ Index (PMI) rose, in a third
consecutive month of expansion. Manufacturing PMI was up, but remained in

32 iy - L 32 PN 3 A a contractionary territory and conversely, service PMI fell, but remained in
E£#&#H Fund details REMAEANTAEE Top 10 portfolio holdings (%) expansionary territory. Another reason for Europe’s outperformance was its

underweight in the technology stocks which faced significant volatility due to

EE Unit price? HK$20.58 /8 7T = 7 Securities 58 £ Holdings (%) repercussions from DeepSeek’s artificial intelligence related announcements,
YA SAP SE 24 On the policy front, the European Central Bank (ECB) cuts rates twice by 25
ﬁk“L R Eﬁ Launch date 01/07/2019 bps both in January and in February. Furthermore, amid signs that inflation
EENEM Fund size (000000)  HKS21TIA2 87 JENB B s T s Ao o
E&BEA M Fund descriptor ASML HOld‘_ng NV . 21 investment fund (to be disbursed over 10 years) and has committed to
BEES — BNER Roche Holding AG-Genusschein 2.0 additional defense spending which can provide a boost for medium-term
~EE K ES Shell PI 18 growth. Meanwhile, UK equities rose over the quarter but fell in March, amid
Equity Fund — European countries el Fic : concerns around the UK economic outlook. According to preliminary data, UK
- . I Novartis AG-Re 1.8 Composite PMI rose to 52.0 in March, driven by strength in the service sector
BB 252 Risk indicator (%)? 15.90 9 which offset contraction in the manufacturing sector. However, business
KB 5 Risk class® 6 AstraZeneca Plc 18 confidence remained close to its lowest level in more than two years. The UK
25 ISk class Novo Nordisk A/S-B 18 retail sales volume gauge fell for the sixth consecutive month. Annual core
Eﬁsﬁ i HS $ Fund expense ratio (%)4 0.88055 e T"‘Hﬁ HSBC Holdings 17 mﬂam;)n fzeg :Jn FebruarFyng 3.5%. On the policy front, the Bank of England cut

: E = IT . rates by ps in its February meeting.

Siemens AG-Reg 14

20195 7R1BE  EL e B Est B ([ARASNEAHKNES RS TR R (TR - B THEERNKREESHER

EiHATHHBARS RS EREALE RERBNRE H&ZE*?LA&E%&L&%M% 52021¢11H26Eli KOEEHREBEM
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 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.

HE £ XK EH Fund Performance Information (%)¢ (EE£H2019F781H K I 2K B Fund performance since launch on 1 July 2019)
] FE{LE R Annualised return JEF E 3R Calendar year return Z# B Cumulative return

1% 3% 5§ 10f RIES F0%5 =@A 1% 3% 5% 1% PBIES
1yr 3yrs 5 yrs 10 yrs Since 2020 2021 2022 2023 2024 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs

Since

launch launch
'ﬁ%%und 5.86 6.93 12.83 FEANA  7.05 3.15 17.44 -13.68 17.59 3.28 8.77 8.77 5.86 22.28 82.93 TEMNA 4795
FHRAEER

Eje”r:;%“ 4.23 5.72 463 TEEANA 443 1623 824  -075 7.67 234 343 3.43 4.23 1817 2538 TERNA 27.84

return (%)’

THRER  LE£H2021F11A260 82 S5HRELBBEFTE NI ZKRA - The following table shows the fund performance since the restructuring
and the fund rename effective from 26 November 2021.

] £ E{LE R Annualised return /& £ B3R Calendar year return Z#E 3/ Cumulative return
B20215 B20215
1% 3F 5 0% NABEES 0 62 500 903 ggm $ﬂ%‘% =R 1% 3F 58 10  1AWBAZS

1yr 3yrs 5yrs 10 yrs Since =312 3 mths 1yr 3yrs 5yrs 10 yrs Since
26 November 2021 26 November 2021
ﬁw%%und 5.86 6.93 FER NATER NA 5.47 TEANA 482 -13.68 1759 3.28 8.77 8.77 5.86 = 22.28 TFEM NATER NA 19.51

B E Index mm 8.39 THEA NATER NA 7.04 TEANA 544 1256 1933 464 9.06 9.06 m 27.35 TEA NATEA NA 25.55
FHRAEE R
E\j’g'rg;ﬁ]‘;“ 423 572 TEANATEENA 592  FEENA 503 075 767 234 343 343 423 1817 FEENAFEANA 2123
return (%)’

TREZR  WEZ2H2019F57A1HEZELEHARESBBEFLE YA — X ZERH - The following table shows the fund performance since 1 July
2019 until the day before the restructuring and the fund rename.

fF£ £ (L [E 3k Annualised return B [E1 3R Calendar year return K& [E 3R Cumulative return

BRYBZE BRIAZE
15 3 5% 10F 20215115250 2016 2017 opg MOTN9  opeg 010121 =fA 15 3F 5 & 105 20215118250
1yr 3yrs 5yrs 10 yrs  Since launch to - 311219 - 251121 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
25 November 2021 25 November 2021

ﬁf%und 1978 FEANATEANATEANA 1032  TEANATEANATEANA 712 315 1464 084 1978 TEENATEBNATEENA  26.67
FHE R A EE R
Dollar cost 112 FEANATER NAFER NA 9.26 FERENAREANATEANA 656 1623  7.32 151 1112 FEEANAFERANATEANA 2301

averaging
return (%)’

THRET  BEHETHESH201MEIA24BR 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 & E 3k Calendar year return Z1EE % Cumulative return
BIZES = BIZES
18 3 5 & 10 & nce. 2020 2021 2022 2023 2004 FHES  ZfAA 18 3 5 10 & i

1yr  3ys  5ys  10yrs Ifl'l'::fh YID  3mts 1y  3ys  5ys  10yrs

ﬁfﬁm § 58 | 693 1283 558 528 315 | 1744 1368 1759 328 877 877 586 2228 8293 7222  105.80
EHRAZEE R
Dollar cost 423 572 463 379 354 1623 824 075 = 767 234 343 343 423 1817 2538 4504  62.70

averaging
return (%)’



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

EBEERERE Py E ) — T8 # A T 2 45 % 0 5 S i e THBRERZNBMES  ER=ABATY - RE—F  PEBRFLEE
FRAERRARBARERERRN BRAEERKAR 34.6% CPP\}M&?/% Mainland G i SN L Y g
® (HSiCEPooled Asia Pacific ex JapaplEquny Index Tracking China & Hong Kong U4 B 5 12 B 2 405% 42 - B2 DeepSeek )75 % 1 & % SH /A
Fund) & & Z85FTSE MPF Asia Pacific ex Japan Hedged 19.1% Eﬂr India REARRTEN AL FERRREASHNE TSRS - A5
Index &) &3 : —EHREARKRAEN-F-RF= AELRET  REHTENE

15.7% FRRIBEELRNT SR - AEEREMRRTE A% MEREE

Match as closely as practicable the performance of the FTSE

2 2% + R AT @ EFEY
MPF Asia Pacific ex Japan Hedged Index by investing directly 13.0% M Australia DU BB ROREN ) BRI

EBE  RESMBRTERREAT IS E 4% A B3 50 RAUH

in an APIF (HSBC Pooled Asia Pacific ex Japan Equity Index 8.7% FI% Korea 5 n&@iﬁﬁl&ﬁsgv E&@gﬁiﬂaﬁ%%&ﬁ Ezwmaasm%
i i ilar i iact 0, 3 i Am - RERADE BRRAEN - HEEERAIRDAMELY - =
Tracking Fund) with a similar investment objective. 2.8%  F Slngapor(? BB TEEE RS R TR AR RS - RS
1.6%  HRAETE Malaysia (RERYEREQBAZEMUBRNERT  ABROTRHAAET
15% % Thailand HoDNTBATESTIRARLERS - FARFERRENE LS
: - ) BEXBPRAGEZ - anSUPAATSERROLEEET BE
1.3% /e Indonesia EXDRAMEEDS BROAINTEEESZINEEEEE -

Asian equities were up modestly during the quarter but were marginally down
during March. Chinese equities were the main driver of returns in Asia during

0.7%  #### New Zealand

- 05% HEZE Other Equities the first quarter. The fourth quarter of gross domestic product (GDP)
L 04% #4KkEM Cash & Others accelerated to 5.4% vyear-on-year, with 2024 growth achieving the

government’s target of ‘around 5%. A rally in Chinese tech stocks also
supported markets as the announcement of DeepSeek led investors to

2 . » = . N reevaluate the country’s leadership in the technology sector. China's annual
E£#&#H Fund details REMAEANTAEE Top 10 portfolio holdings (%) National People’s Congress (NPC) got underway in Beijing in March 2025.

Policymakers signaled a pro-growth stance at the NPC meetings. The GDP

B ER Unit pricez HK$M-20 %ﬁ = 7 Securities BEE HOldingS (%) growth target was set at 5%, and inflation target was set at 2% reflecting
M3 BE Launch date 01/07/2019 A E T8 52 F 3% Taiwan Semiconductor Manufacturing Co 7.8 ge‘ﬂalg)rzjary preSSLires in the ec‘onomy. Ke\/dpomlj1 offlhe ‘agnfour:cemlen} Xg?mhf
. elped drive investor sentiment were regarding the fiscal deficit goal of 4% of
H$ ¥ EE Fund size ('000,000) HK$1,832.44 3 7T & 37 B Tencent Holdings 4.5 GDP, and the emphasis on boosting consumption. In India, growth has been
i i derati i in th ddle of 2023 d ke it t

ESBR M Fund descriptor PIEEE Albaba Group Holding Lid 32 esment 8ut he swucual growth sty remaine et supporcd by
BEHS — SARBARRI) = 2% Samsung Electronics Co Ltd 25 favourable demographics and rising incomes. Headline inflation dropped below
. Al o . Commonwealth Bank of Australia 18 the Reserve Bank of India’s 4% target in February, paving the way for further
Equity Fund — Asia Pacific, excluding Japan gradual easing. Taiwanese stock market experienced significant declines during
EBRER Risk indicator (%)? 17.01 HDFC Bank Ltd 14 the period amid concerns around tariffs on exports to the US, especially on the
- : YR 3R BHP Group Ltd 14 semiconductor space. Asian markets offer broad sector diversification and fair
& B 4% Bl Risk class® 3] . valuations, with China's policy measures and other structural stories as
. %EI Meituan-Class B 13 positives. Tech remains the profit engine amid rising optimism over China's
Eésﬁitt$ Fund expense ratio (%)4 0.87936 /J\}K% Xiaomi Corp-CIass B 12 artificial intelligence developments, but export-oriented markets are more

- . . vulnerable to external shocks.

5 BT % Reliance Industries Ltd 11
; N N V3 \ N . N o

#2019 7R 1A - ELRESREAB([BEABDEAHRELRE ST EN I ([BEAE]) - BEEATHEETAREESHEYG

EHETHYEAOR SRS EEEASE RERBNEE - H&ZE*J?LA&E}EH&WEMT% 52021¢11H12Ei KOESHREBZMN
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 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.

HE £ XK EH Fund Performance Information (%)¢ (EE£H2019F781H K I 2K B Fund performance since launch on 1 July 2019)
] FE{LE R Annualised return JEF E 3R Calendar year return Z# B Cumulative return

1% 3% 5§ 10f RIES F0%5 =@A 1% 3% 5% 1% PBIES
1yr 3yrs 5 yrs 10 yrs Since 2020 2021 2022 2023 2024 YTD 3 mths 1yr 3yrs 5 yrs 10 yrs Since

launch launch
'ﬁ%%und 8.48 1.00 823 THEANA 324 17.10 -0.48 -16.54 5.80 10.50 0.71 0.71 8.48 3.05 48.54 FERNA 2014
FHRAEER

Eje”r:;%“ 127 342 171 FEENA 176 2612 -448  -463 368 364 | 021 021 127 1063 883 FEANA 1038

return (%)’

TRER  WEL2H2021F1MA12BELEARESBBEEENIEZRA - The following table shows the fund performance since the restructuring
and the fund rename effective from 12 November 2021.

] £ E{LE R Annualised return /& £ B3R Calendar year return Z#E 3/ Cumulative return
H2021% H2021%
1% 3F 5 0% NARAES 50 221 500 9003 agoa $ﬂ%‘% =R 1% 3F 58 10  NAREES

1yr 3yrs 5yrs 10 yrs Since - 31221 3 mths 1yr 3yrs 5yrs 10 yrs Since
12 November 2021 12 November 2021
ﬁ%%un d 848  1.00 TEM NATER NA 1.37 FEANA -289  -1654 580 1050 0.7 0.71 848 305 THEEANATERNA  -457
B Index 9.15 1.89  TEA NATER NA -0.33 TEANA -269 -1553  7.30 11.05 = 0.95 0.95 9.15 5.76 TEA NATEA NA 113
TR ALE R
E\j’g'rg;ﬁ]‘;“ 127 342 TEENATEENA 341  FEANA 060 -463 368 364 021 021 127 1063 FEANAFEENA 1201

return (%)’

TRER  WEZ2H2019F57A1HEZELEHRESBBEFLE N — X ZKRHA - 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 613k Calendar year return K& [E 3 Cumulative return
BRIAZE BRIAZE
105 20215118118 105  2021E11ANA

15 3F 5 & 010719 010121  =f&R 15 3F 5 &
1yr 3yrs 5yrs 10yrs  Since launch to w7 il | 3111219 S 111121 3 mths 1yr 3yrs 5yrs 10 yrs  Since launch to
11 November 2021 11 November 2021
ﬁf%und 12,40 FEANARER NATEA NA 9.86 TEANATERNATERNA 491 17.10 172 -3.27 1240 FEANATERNATER NA 24.96
FHHAEE R

E\j’;'r‘;;ﬁ]‘;“ 0.99 FEMANATFEANATRER NA 7.44 FEANATEANATEANA 684 2612 -1.93  -044 099 TEENATEENATEENA  18.28

return (%)’

THRET  BEHETHESH201MFEIA24BR AL ZRBEAUES E 2 - The following table shows the fund performance since its launch on 24

March 2011 under ValueChoice as a reference.

| ] F E{LE #{ Annualised return /B & E 3k Calendar year return Z1EE % Cumulative return

12 3% 5§ g BIES o om0 s g FUES @R 1® 3% 5§ ng BIES
1yr 3yrs 5yrs 10 yrs YTD 3 mths 1yr 3yrs 5yrs 10 yrs

launch launch
ﬁfﬁm ] 848 | 100 823 341 253 1710 048 1654 580 1050 071 | 071 848 305 4854  39.90  42.00
EHRAZEE R
E\j’e”;;ﬁ%“ 127 342 171 200 192 | 2612 448 463 368 364 021 021 127 1063 883  21.87  30.44

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

ABERREREEHEREABEH EEMEHRERR 32.7% %TACEER Consumer Discretonary  © —E_AFE—FE EEAELTMPEREHFER
AHE(EETEAYER RS RERREETED 25.9% &8 Financials B BEFACREUESAOERERT0% MER

EERHNORE - BNBETROCEERES RAEHAERE
EHERREFANREARRERBAPE M ER I
KRR BITRBELEHECERUAE S RABHARE
HERREHEANKRFEEARRYGREETECERH
HRBIER -

Match as closely as practicable the performance of the Hang
Seng China Enterprises Index by investing directly in an ITCIS
(Hang Seng China Enterprises Index ETF) with a similar
investment objective. Whilst the investment objective of the
Hang Seng China Enterprises Index Tracking Fund and the
underlying ITCIS is to track the Hang Seng China Enterprises

EFIEH Information Technology
8EJR Energy

E:l Telecommunications
2 F£I2 Health Care
WEMEE Consumer Staples
T % Industrials

HERE Properties & Construction
[RAE Materials

BAEPEMRER — FRE R ERHEHRER750% °
AZFRASHNRRREREB-014%
EEELTNTERENRYXRRAIUBEARDELHE
A_Z-_AFE-FHABHMNER - BYOTERM
ié@ﬁﬂﬂﬁ%ﬁ%%ﬁ'ﬁﬁ&ﬁ%%%%%@@
E2RERA BERMEEOEAHEEBEMER
BHMNEALIEZE RERMARSLEELRED - A
i ZHOEREZE  fERTA-T-RFE-FHR
BETTaE R MBI -

Index, there can be no assurance that the performance of the L———06% #rATE Conglomerates e In the first quarter of 2025, Hong Kong listed Chinese
Hang Seng China Enterprises Index Tracking Fund and the ———————05% ZRMAEEX Utilities equities experienced positive returns. The return of Harlg
underlying ITCIS will at any time be identical to the L 03% 34 RE# Cash & Others Seng China Enterprises Index Tracking Fund was 17.36%

performance of the Hang Seng China Enterprises Index.

E£ %8 Fund details

REHAAN+KEE Top 10 portfolio holdings (%)

and the benchmark Hang Seng China Enterprises Index Net
Total Return Index was 17.50%. The tracking difference of
the Fund in this quarter was -0.14%.

The strong performance of Hong Kong listed Chinese
equities can be attributed to the unexpected resilience of
China’s economy in the first quarter of 2025. Robust retail

{28 # Unit price? HK$8.72 3 7T £ Securities 5% Holdings (%) sales and ind_ustrial output have Cpntributed_ 0a positi\_/e
L Tpr—— - performance in asset markets, leading to a significant shift
BB Launch date 01/07/2019  HEFRIZR Tencent Holdings 80 in investor sentiment toward optimism.
E$ ¥ EE Fund size (000,000) Hk$381195 7z MEZEE Albaba Group Holding Ltd 78"« The Fund Manager believes that Chinese equity market may
E4EH R Fund descriptor )\ B Xiaomi Corp-Class B 76 continue its upward trend as stimulus measures take effect
BEES — BN F B 22 4R 77 China Construction Bank-H 76 and positively impact economic data and corporate
Eq[JTI\ty F\ljlnd _ mainland China 2@ Meituan-Class B 76 eamings. However, the second quarter of 2025 may
BB Risk indicator (% 3126 s B % % China Mobile Ltd 53 experience increased volatility due to external factors.
V&nu Risk class® ' ; B TR 1T Industrial and Commercial Bank of China-H 4.7
RP2 &2 Risk class H2 3R 1 BYD Co Ltd-H 44
HEBX = Fund expense ratio (%)* 088878 [E4847 Bank of China 40
FEFZRE Ping An Insurance-H 32

W2019F7H1HE EERELHEAV(EEFEINEAHANESREREEAS(EEAB DA BEABTOEBEPRE P EIE
FESHESHBEFSITHHEENEEPECXEHESAFHEHERNETE REABENMBER WEKFULBERRKEZEE - 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 [E& [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 5139 713 016 FEENA .92 129 2199 1647 1071 2967 1736 1736 5139 | 2299  0.81 FEENA -1056
% Index 5284 806 100 FEANA -110  -033 -2141 1587 1099 3105 1750 1750 5284 2618 513 FEENA -6.14
PR AR R
E\?e”rf;;ﬁ]"g“ 2745 | 1075 = 377 FEENA 281 | 878  -1670 261  -952 1872 1119 1119 | 2745 3583 2031 FEENA 17.02

return (%)’

THRER  BEHETHESH2011FE3824BRI 2 KRB LUES Z 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 AIES o m as  ape FHES @A 1% 3§ 5§ g AIES
1yr 3yrs 5yrs 10 yrs YTD 3 mths 1yr 3yrs 5 yrs 10 yrs
launch launch
ﬁfﬁmd 5139 713 016 113 097 129 2199 1647 1171 2967 1736 1736 5139 2299 081  -1075 -12.80
E# Index 52.84 | 8.06 100 030 047 = -033 2141 1587  -10.99 = 3105 1750 1750 | 52.84 2618 513 | -295 674
FHE R A AR R
E\j’;'r‘;;ﬁ]‘;“ 2745 1075 377 0.86 0.58 878 1670  -261  -952 1872 1119 | 1119 2745 3583 2031  8.95 8.39

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

& TR B E E2024F 12 A3 BT HE
[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%

2, Bz AR 7 T 58 o1 14 2 ?ﬁ AEEERER(AMLRERER
BTADBE  MZERAFNABEEFRBEEHEERZR
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fluctuations over short periods of time.
The risk ratings are based on data up to 31 December 2024.
The risk ratings are provided by HSBC Group Management Services Limited.

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

Risk indicator
Risk class |Equal or above Less than

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

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

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

The risk rating and risk class to each Constituent Fund are provided for reference
only, normally reviewed at least annually and quarterly respectively and may be
subject to change from time to time without any notice. The risk rating and risk
class or any changes will be made available in the Fund Fact Sheet, 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 31 March 2025.
The commentary has been produced by HSBC Asset Management to provide a high
level overview of the recent economic and financial market environment, and is for
information purposes only. The views expressed were held at the time of
preparation; are subject to change without notice and may not reflect the views
expressed in other HSBC Group communications or strategies. This marketing
communication does not constitute investment advice or a recommendation to any
reader of this content to buy or sell investments nor should it be regarded as
investment research. The content has not been prepared in accordance with legal
requirements designed to promote the independence of investment research and is
not subject to any prohibition on dealing ahead of its dissemination. You should be
aware that the value of any investment can go down as well as up and investors
may not get back the amount originally invested. Furthermore, any investments in
emerging markets are by their nature higher risk and potentially more volatile than
those inherent in established markets. Any performance information shown refers to
the past and should not be seen as an indication of future returns. You should
always consider seeking professional advice when thinking about undertaking any
form of investment.
Some of the statements contained in this section may be considered forward-looking
statements which provide current expectations or forecasts of future events. Such
forward looking statements are not guarantees of future performance or events and
involve risks and uncertainties. Such statements do not represent any one
investment and are used for illustration purpose only. Customers are reminded that
there can be no assurance that economic conditions described herein will remain in
the future. Actual results may differ materially from those described in such
forward-looking statements as a result of various factors. We can give no assurance
that those expectations reflected in those forward-looking statements will prove to
have been correct or come to fruition, and you are cautioned not to place undue
reliance on such statements. We do not undertake any obligation to update the
forward-looking statements contained herein, whether as a result of new
information, future events or otherwise, or to update the reasons why actual results
could differ from those projected in the forward-looking statements.

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

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

Sponsor 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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