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Important notes
The Hang Seng Mandatory Provident Fund — SuperTrust Plus is a mandatory provident
fund scheme.
You should consider your own risk tolerance level and financial circumstances before
making any investment choices or investing in the MPF Default Investment Strategy
(the 'DIS’). You should note that the DIS Constituent Funds, namely, the Core
Accumulation Fund and the Age 65 Plus Fund, the DIS or a certain Constituent Fund
may not be suitable for you. There may be a risk mismatch between the DIS
Constituent Funds or a certain Constituent Fund and your risk profile (the resulting
portfolio risk may be greater than your risk preference). When you are in doubt as to
whether the DIS or a certain Constituent Fund is suitable for you (including whether
it is consistent with your investment objectives), you should seek financial and/or
professional advice. You should make the investment decision most suitable for you
taking into account your circumstances.
You should note that the implementation of the DIS may have an impact on your MPF
investments and accrued benefits. We recommend that you consult with the Trustee
if you have doubts on how you are being affected.
The Guaranteed Fund invests solely in an approved pooled investment fund (‘APIF’) in
the form of an insurance policy provided by HSBC Life (International) Limited. The
guarantee is also given by HSBC Life (International) Limited. Your investments in the
Guaranteed Fund, if any, are therefore subject to the credit risks of HSBC Life
(International) Limited. Please refer to section 4 ‘Risks’ of the MPF Scheme Brochure
for details of the credit risk.
The guarantee in the Guaranteed Fund only applies under certain conditions. Please
refer to subsection 3.4.3(f) '‘Guarantee features' of the MPF Scheme Brochure for
details of the guarantee features (including in the context of payment of accrued
benefits in instalments) and the ‘Guarantee Conditions’.
MPF Benefits, AVC Benefits and TVC Benefits are payable on a Member's 65th birthday
or on early retirement on or after reaching age 60. The accrued benefits can be paid
in one lump sum or in instalments, at the Member's election. The accrued benefits
can be paid in such form and on such terms and conditions as the Trustee may, to the
extent not prohibited by the MPF Ordinance or General Regulation, prescribe. Please
refer to subsection 6.7(c) ‘Payment of MPF Benefits, AVC Benefits and TVC Benefits’
of the MPF Scheme Brochure for details.
You should not invest based on the information shown on this document alone and
should read the MPF Scheme Brochure.
Investment involves risks. Past performance is not indicative of future performance.
The value of financial instruments, in particular stocks and shares, and any income
from such financial instruments, may go down as well as up. For further details
including the product features and risks involved, please refer to the MPF Scheme
Brochure.
Important — if you are in doubt about the meaning or effect of the contents of the MPF
Scheme Brochure, you should seek independent professional advice.

~N

&
ANHEEBEERTAERAR(ATNEETBFITHREETT
RIELEBRHIRE - KX EMKEARE - T RE R E
Hih ATIRE - AXHTFREIAEBNT Ik — IR E
EXHETAEHD -
AEHMERIEHESRRRELTIE(FE)BMRAQA - HSBC
Provident Fund Trustee (Hong Kong) Limited + HSBC Group
Management Services Limited REA R EEEBER AG £ E
MHARRERER  MEOHRERNMR - ATLEL2HAEE
RUTFRBERAR -

ANHREENT ERETMEAABRELDRZ - HERE
BER FBEMOFEERR AXHWFTTEERRBED
PELZHENEELRBIAMREER - AXANBMEX
mER - Tf"lxﬂﬁlﬂﬁﬂim T -

ELEEBETARALR B TAE &R K{EEBNAE
ERNEMEMTAKA  UATHERIHECMNZES

BMIA-

E & EE T AR A &G B2

(HEEEMTE)RERT SRR UAIAETFEAS
HERBEZSFESIEHERTE  ARETAR
RARTRBEKRATRERTMB LS H R -

A SAF P a LB (A A E

S 51
43 B
oA

EHy
IS

ot T
=

Notes

This document has been distributed by Hang Seng Bank Limited (the ‘Bank’) in the
conduct of its MPF business in Hong Kong SAR. It is not intended for anyone other than
the recipient and should not be distributed by the recipient to any other persons. It may
not be reproduced or further distributed, in whole or part, for any purpose.

This fund fact sheet includes research reports and data prepared by HSBC Global Asset
Management (Hong Kong) Limited, HSBC Provident Fund Trustee (Hong Kong) Limited,
HSBC Group Management Services Limited and Hang Seng Investment Management
Limited as indicated in each of the relevant reports. The Bank has not been involved in the
preparation of such research reports and data.

The information contained within this document has not been reviewed in the light of your
personal financial circumstances. If you require investment advice you should contact your
professional advisers. This document is not and should not be construed as an offer to
sell or solicitation of an offer to purchase or subscribe for any investment. Expressions of
opinion herein are subject to change without notice.

Companies within the HSBC Group and/or their officers, directors and employees may
have positions in any financial instruments mentioned in this document and may from
time to time add to or dispose of any such financial instruments.

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any
companies discussed in this document, may sell them or buy them from customers on a
principal basis and may also perform or seek to perform investment banking or
underwriting services for or relating to those companies.




I 9 & £ 2 B I 4% B Risk rating for Constituent Funds

REEE = 9 B L B 4R B BnEs o A 04 L B AR 2
Name of Constituent Fund The latest risk rating®" Name of Constituent Fund The latest risk rating®"

5 % 7 18 Z £ Money Market Fund = X £ Equity Fund
% 78 & {R =F & & MPF Conservative Fund4 1 IRPR IR ZE & Global Equity Fund" 3
%% # £ Bond Fund 1t 5 Bk =& € North American Equity Fund 3
SB35 % £ 2 Global Bond Fund P BN A% Z E 4 European Equity Fund 3

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

RE& & EEE Mixed Assets Fund mEetERZARESES .

ValueChoice North America Equity Tracker Fund'*

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

# &R E S Growth Fund 5 Hang Seng China Enterprises Index Tracking Fund” °
{8 3% 39 % & & ValueChoice Balanced Fund'* 4 1848 & & Hang Seng Index Tracking Fund 3

h 15 Bl BE Market review*

-
IR 3k I Z Global Equities

PRELERLFAERAABEMSRERY  RERTEE-FTMEE - —AEAN  FEBERETSASRALE BFA=ZFHEBYE - BREWISHE - ZEKRE
BERFVNELHSOE  2FTHEPEMHEGE AR TREREESEAR B MAXAKRTRELE FRHKGEEMNARE HEGTSRETRETTE  STSRAPED
b ERALT E™ 50 FH I8 4915% + 1M £ fth 37 8 35 f 5 68 4 T 2% o

Global equities retreated from the first quarter highs as developments in the Middle East and a surge in crude oil prices drove significant volatility. Before end-February, non-US equity
markets mostly outperformed, but this trend reversed in March. Within developed markets (DM), US indices pulled back from the all-time highs reached earlier in the quarter, ending with
mid-single-digit losses, broadly in line with eurozone equities, while Japanese equities largely pared their gains to close modestly higher. Emerging markets (EM) equities also saw choppy
trading and clear divergence across markets, with Latam delivering mid-teen returns, whereas other EM blocs edged lower.
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US equities ended the first quarter with mid-single-digit losses, slightly underperforming global peers. In January — February, the ‘broadening out’ trade drove a rotation away from tech into
value, small caps, and asset-heavy stocks amid lingering artificial intelligence (Al) disruption concerns and stretched tech valuations. The trend was interrupted in March as market sentiment
worsened, with US stocks narrowing their underperformance versus overall DM. Sectors closed mixed in the first quarter: Energy surged, while Industrials rose. Defensives such as Utilities
and Consumer Staples modestly outperformed the broad index. In contrast, previously favoured Financials lagged, and several tech-related sectors fell by high single digits.
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European equity markets ended the first quarter lower, giving back their January — February gains and early outperformance versus broader DM, as concerns grew over negative spill-overs from
a surge in energy costs. Major eurozone markets finished the quarter in the red: Germany posted high-single-digit losses, while France, Spain and Italy fell 3%-6%. The Netherlands, by contrast,
gave back most of its gains but still closed modestly higher. At the sector level, Energy surged, tracking the strong performance of global peers, while Utilities posted more modest gains.
Consumer Discretionary declined on downbeat earnings, and Financials also lagged after their 2025 rally.
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Asia ex Japan equities reversed earlier gains to end the first quarter lower amid rising geopolitical risks and an oil supply shock. India led regional declines as higher energy costs clouded the
macro and earnings outlook, with the rupee extending its weakness to fresh record lows. Chinese equities also fell despite China's low oil intensity and the indices’ limited overseas revenue
exposure. Semiconductor-heavy markets outperformed on a robust Al-driven demand outlook: Korea hit a record high before turning volatile and retreating notably in March, while Taiwan
also largely pared its rallies. Association of Southeast Asian Nations (ASEAN) markets edged down overall, with performance diverging across countries.
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Chinese equities reversed earlier gains to trade lower in the first quarter as investors monitored policy signals and global geopolitics. Price action suggested a more conservative approach
among investors, with Value stocks further outperforming Growth stocks, while the offshore market lagged the onshore market amid heightened global market volatility. Energy far
outperformed amid elevated global energy costs, while Industrials edged higher, benefiting from Al supply chain-related demand. Defensive sectors, like Utilities, also notched mild gains. In
contrast, broader Tech, including those index heavyweights weakened, with software stocks tracking global peers lower on growing worries over Al disruption.
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Hong Kong equities posted mid-single-digit gains in the first quarter but gave back some gains amid heightened global market volatility triggered by geopolitics and a surge in crude oil prices.
Sectors broadly rose, with Real Estate among the key drivers amid a further recovery in the Hong Kong residential property market, while Industrials also notched low double-digit gains.
Consumer Staples outperformed, supported by relatively high dividend yields and a stable earnings outlook. Utilities and Communication Services rose in line with the broader index, whereas
Consumer Discretionary fell noticeably. Financials, the index heavyweights, underperformed, posting only limited gains.
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In the first quarter, fixed income markets broadly declined, erasing gains from the January — February period. Expectations for major central banks’ policy easing cooled, with odds of imminent
hikes being priced in as higher energy costs added inflationary pressures. US Treasury markets ended the quarter lower, with yields surging in March, reversing the declines seen in the January

- February period. Other major sovereigns also tracked US Treasury yields higher over the period, in response to higher crude oil prices and ongoing fiscal uncertainty. In corporate bonds, credit
spreads broadly widened.

The US Dollar Index advanced in the first quarter, reversing January — February declines as safe-haven demand rose amid heightened geopolitical risks. Most major currencies fell 1%-2% versus
the USD (the euro, the Japanese yen, the British pound and the Canadian dollar), while the previously outperforming Swedish krona also pulled back. Conversely, the Australian dollar rose as the
Reserve Bank of Australia resumed tightening earlier than expected. EM currencies broadly weakened after January — February gains, though some Latam foreign exchange (e.g. the Brazilian
\real) rose. While most EM Asian currencies fell, the RMB strengthened against the USD in the first quarter. )

71 WS BRI ARG NS
CRFAEBRLRERSANVBRTANRRYE RO T EIRESFNESXRES

B REBITEERH T T B1%-2% (BT~ HE - RERNE)  LARRERNE
LEBEEE-AZ-ANKRS R EELEK  E5H #T%E%WWEE%EWi




I 7 15 IR 22 Market outlook*

33

E Equities

B RRERE

Global Equities
e RRERAACBE—FNEIETHERE

B A=+ B B WO B B B 35 58 S K
fﬁﬁ’]fﬂ- ZEARIBY - ARREEZE
BREXRBRBAYEEGT - BERM
F‘T%@, E100XTTIAT » i@ A& B MR
[FFEEARINRZER -

e Surging energy prices have stalled the past

year's defining market theme: the
‘broadening out’ that delivered strong
performance across Europe and emerging
markets. While energy disruptions could
mean that US stocks perform relatively
well, a retreat in crude oil prices below the
USD100 mark could quickly revive the
broadening out trade.
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China's low oil intensity and the indices’
limited overseas revenue exposure should
cushion external uncertainties. A steady
stream of policy effort should support
liquidity and fund flows, with investors
monitoring earnings momentum across
sectors, monetisation of Al/cloud
investments, supply chain localisation
progress and the local macro backdrop.
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North American Equities
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Technology and Al-related sectors continue
to be the main driver of US profits. The
overall market has de-rated recently, which
has eased previously high valuations, but the
price-earnings valuation gap between US
and non-US markets still remains wider
than average. Pressure on consumers from
high energy prices and sticky inflation could
be a headwind.
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A continued recovery in the residential
property market and local macro backdrop
support earnings, alongside dynamic capital
market activities and potential spillovers
from Chinese policies, despite persistent
structural challenges and rising uncertainty
around the US rate outlook. Relatively low
price-to-book ratios and decent dividend
yields are supportive.
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After a strong start in 2026, markets face
uncertainty over the impact of geopolitical
tensions and the inflationary impact of the
energy price shock. The Fund Manager
expects to see modest profits growth this
year, with the region’s broad sector exposure
(relative to the US) offering potential
resilience. Geopolitical and trade
uncertainties remain downside risks.
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Asia ex-Japan Equities
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Asian markets offer broad sector
diversification and high-quality growth
opportunities, despite external uncertainties,
including the potential impact from energy
supply disruptions. Supportive macro
policies, exposure to the Al supply chain/
infrastructure, and other long-term themes
remain positives, alongside the potential for
further diversification fund inflows.
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A combination of geopolitical tensions, policy
uncertainty, global growth concerns, and
rising fiscal and inflation risks has resulted
in government bond yields remaining
elevated and yield curves steepening. Rising
inflation pressures would be expected to lift
longer-dated bond yields, although weaker
growth could keep upward pressure on
yields in check.
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Within the context of a well-diversified typically multi-asset portfolio, and relative to relevant internal or external benchmarks, HSBC Asset Management has (or would
have) the following tilt towards the asset class (for a >12-month investment period):

ReLLEEKRZHTEEMERA » Overweight implies a positive tilt.
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FHERELEFEMN BB EMMER o Neutral implies neither a particularly negative or positive tilt.
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For Investment Grade (IG) credit, spreads
remain tight, despite geopolitical headwinds.
Fundamentals remain supportive, with the
balance sheets of IG issuers remaining
healthy. The Fund Manager maintains a
defensive stance with a preference for
higher quality credits.
Asian IG credit is on a solid footing, supported
by improving fundamentals, modest net
issuance, and sustained domestic demand —
driven by pension demand, rotation out of
equities/money markets, China stimulus, and
still-attractive all-in yields. Given tight
valuations, returns should be mainly carry-
driven, with alpha from relative value and
security selection.
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For local currency bonds, local rates are
likely to remain differentiated as the Middle
East conflict feeds through unevenly to
inflation and policy expectations. Latam and
parts of Africa are potentially better-placed
to continue easing, while supply disruptions
and higher energy-driven inflation are
potentially more of a near-term issue for the
rates path in EM Europe and Asia.
For hard currency bonds, in EM sovereigns
and corporates, spreads could trend wider as
markets mean revert amid slower growth
and persistent geopolitical uncertainties. The
broad EM opportunity set enables selective
positioning away from concentrated
geopolitical hotspots, while staying ready to
add risk where valuations compensate.
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Provide capital growth for the Members by investing in a globally (ex mainland China/HK/Japan) CMBBURERBERBTRAKE  HRESRENER

diversified manner. The Core Accumulation Fund, through its
underlying investments, will hold B0 per cent of its net assets in
Higher Risk Assets (generally means equities or similar
investments), with the remainder investing in Lower Risk Assets
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(including without limitation global bonds and money market Hong Kong Equities EERa E EERMNEGREFT -
'l;‘stt\;/“er:ﬁ”?g' TDZS ise?ﬁt :&gcgtéo%é? Egr?te:jisktﬁsdsiﬁ:rmayg:g 1.6% 772 Deposis - Global equities ended the quarter on a negative note.
ovements of various eauity and bond markets g 11%  E{HRE Other Equies Performance was particularly dragged by developed market

(DM) equities and growth-tilted equities against a backdrop of
geopolitical uncertainty stemming from the Middle East.
Meanwhile, profits continued to broaden out towards value and

£ 2 5% Fund details 1% & 44 A+ X & & Top 10 portfolio holdings (%) emerging markets. Fixed income markets also saw continued

volatility: inflation concerns linked to higher energy prices

BB A% Unit price? HKS200370 87T 77 Securtles #5858 Holdings (%) fueled a continued sell-off, particularly in government bonds,

FX M B # Launch date® 01/12/2000  NVIDIA Corp 27 while shorter-duration bonds were impacted as market

EH4 %8 Fund size (000,000) HK$6.960.87 7T Apple Inc 24 sentiment shifted from pricing in rate cuts to pricing in rate

. . ' T Alphabet Inc-Class A 20 hikes across major central banks.

E$E A M Fund descriptor g i ' - ) ) ) )
BABEESGER) - BRERESSIE4I65% {4 #X Microsoft Corp 17 + The fund fmlfshed thg quarter sl|gh.tu negative amidst volatile
Mixed Assets Fund [Global] - Maxim\um eauity around 65% United Kingdom Gilt 4.75% 22/10/2035 12 market conditions driven by geopolitical tensions. Performance

quity ’ Amazon.Com 12 was driven by the regional tactical equity positioning,

[ B £2 52 Risk indicator (%)® 813 US T ) N/B 400% 31/05/2030 1'0 particularly in Korea and Japan, supported by constructive

B & B Risk class® 4 reasury N/B 4. g 105/ ' domestic market reforms and structural growth themes such

oM o US Treasury N/B 3.375% 31/12/2027 10 as artificial intelligence (Al) hardware. On the flip side, main
& B 3 kb 2 Fund expense ratio (%) 077620 US Treasury N/B 3.75% 31/01/2031 09 performance detractors came from the tactical exposures in

183 Broadcom Inc 09 global DM equities and US equities. On the fixed income side,
performance was flat across credit and rates.

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

f# (L @R Annualised return /B $£ @ 4k Calendar year return Z B 4R Cumulative return
15 3% s w0F BIEY §WES @R 1% 3% 5% 1w0F PIEY
lyr 3yrs 5yrs 10 yrs l::m::eh 2021 2022 2023 2024 2025 YTD 3 mths lyr 3yrs 5yrs 10 yrs l::m::eh
-ZrJSh% Féu il 12.29 942 508 6.38 430 11.28 1453 14.29 792 14.05 -1.70 -1.70 1229 3103 2814 85.66 190.37
FHRAZE R
aD\;Jétg;;%st 260 449 369 349 275 5.66 -4.94 8.01 258 797 -364 -364 260 14.08 1988 40.86 98.04

return (%)"

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

Fund of DIS on 1 April 2017.

$E L {LE R Annualised return & £ E #k Calendar year return £ & E R Cumulative return
1% 3F 5% 105 ﬁ%ﬁ%gﬁ £9ES =R 1% 3F 5% 105 ﬁ%i‘%ggﬁ
=4 1
lyr 3yrs 5yrs 10yrs Since DIS 21 02 23 2024 2025 YTD 3mths lyr 3yrs 5yrs 10yrs Since DIS
Launched Launched

'lehf %m d 1229 9.42 508 FEANA 6,51 1128 1453 1429 792 14,05 170 170 1229 3103 2814 FEANA 7641
SEHE
Reference  11.93 964 485  REA NA 6.27 943 -16.32 1403 954 1356 186 -1.86 1193 3184 2554  FEANA 7283
Portfolio*

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



655% £ & £ + Age 65 Plus Fund®

15 & b

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

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

snafl

Low risk®"

BEERAUSRBE  BRENRKESRHTEMNE 75.7% % Word Bonds CERRERAFATY - SHRMEICATHAREENY
£ o BB A - 6551k 2 & A N20%M A B A 13.3% 325 Norh American Equies o BRETEREREERERLEZIEE - A -
BERESEREE —RERIVENRE)  TEHH N - BHASRAZBERLTEDS - BrlEmgng
BERERBERREERERBFRABRELAREE 36% N Cash & Others ERE) LRER LA RNBREERESENNE

M5ETA)  ARBREENBEENTRERAKRE
G EEESMIL%E25% 2 MFE -

Provide stable growth for the Members' retirement savings by
investing in a globally diversified manner. The Age 65 Plus Fund,
through its underlying investments, will hold 20 per cent of its
assets in Higher Risk Assets ( generally means equities or similar

E5m

2.2%

SRRE (hER/ B/
BARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
EUMERZ European Equities
BARE Japanese Equities

2.0%
1.4%

B LERBURES - MmSEENRBEHIRRITRE
BRMNE CHUBFRAZEHE -

- PRWEBORTRBRZRATRKEY  EERARSE
REEAEE  HEBERENRITESEARAERABR
R BHBRRBRENFAMEH  BERE T £
SRENTIRHZAZARKEFNKE

investments), with the remainder investing in Lower Risk Assets 0.9% 77 Deposits - Global equities ended the quarter on a negative note,
(including without limitation global bonds and money market ——08% REAREERS Chinese & Performance was particularly dragged by developed market
Esttxjer:ﬁntl?; ng i?jit :&gc;téor; gs Fchegnhterd Esktﬁs;;}zrmsy;?g Hong Kong Equities equitiesland growth—tilted equi‘l[ies against a backdrop of
movements of various equity and bond markets. 0.2%  EfHRE Other Equities geopolitical uncertainty stemming from the Middle East.

£ £ & ¥ Fund details

EE {7 /84 Unit price? HK$13.9159 7% 7T

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

% Securities #5 £ Holdings (%)

Meanwhile, profits continued to broaden out towards value and
emerging markets. Fixed income markets also saw continued
volatility: inflation concerns linked to higher energy prices
fueled a continued sell-off, particularly in government bonds,
while shorter-duration bonds were impacted as market
sentiment shifted from pricing in rate cuts to pricing in rate

FX 3 A 8 Launch date® 08/10/2009  United Kingdom Gilt 4.75% 22/10/2035 28 hikes across major central banks.
E$ & E & Fund size (000,000) HK$210002 57t US Treasury N/B 4.00% 31/05/2030 23 . The fund finished the quarter slightly negative amidst volatile
E4&EH R Fund descriptor US Treasury N/B 3.375% 31/12/2027 23 market conditions driven by geopolitical uncertainties stemming
,Eééé%é (GBI — BI85 B 5 1k 4125% US Treasury N/B 3.75% 31/01/2031 21 from the Middle East. Performance came from the tactical
Mixed /:\ssets Fund [Global] - Maximhm equity around 25% Australian Government 4.25% 21/12/2035 16 exposures to Korea equities, which was offset by the exposures
qurty 0 US Treasury N/B 3.875% 31 in global equities. On the fixed income side, performance mainly
& 21 iy o y N/B 3.875% 31/12/2027 15 h
[ B2 #Z 52 Risk indicator (%) 554 ) detracted from the exposures in global bonds.
LI 4 51 Risk class® 4 Japan (10 Year Issue) 2.10% 20/12/2035 14
- ) US Treasury N/B 4.125% 31/07/2031 12
2E® Bl 5454 $ Fund expense ratio (%)4 0.77784 us Treasury N/B 3.375% 15/09/2028 11
China Government Bond 1.62% 15/08/2027 09

E £ R & ¥l Fund Performance Information (%)¢ (B & £ #2009 10H8H i iL Z & IR Fund performance since launch on 8 October 2009)

#£ (LB} Annualised return

B £ @ R Calendar year return

ZE #E 48 Cumulative return

BIES = BIES
i Tr 33yfs 55 yfs lllloyfs lgli::i;eh 2021 2022 2023 2024 2025 $y]T% v ?._rﬁfs i Tr 33yfs Esyfs lllloyfs l:li::;eh
ﬁfﬁm . 463 37 061 237 202 139 1321 715 256 628 -088 -088 463 1160 308 2639 3916
FH R AEE 3R
aD‘j’eng rgif]"g“ 068 196 126 113 113 113 5.2 475 116 321 202 202 068 6,00 645 191 2029

return (%)"

THRER > BRELR2017E4A1BAERREH S B L ZE LTI - The following table shows the fund performance since its launch as a Constituent

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

[E £ @ £k Calendar year return

Z & E #R Cumulative return

1% 3F 5% 105 ﬁ§§§§ﬁ £9E45 =fiA 1§ 3F 5% 10§ ﬁ%?ﬂé%ﬁ
1 5 = 1 )

lyr  3ys  5yrs  10yrs  SinceDls 202 202 2028 202 2025 Ty guws 1y 3ys | 5yrs 10yrs  SinceDIS

Launched Launched

ﬁf%nd 463 372 06l FEENA 248 139 121 715 25 | 628 088 | 088 463 1160 308 FHEANA 2469

sEaa ‘ \

Reference 402 373 018 TEANA 204 071 149 | 72 330 549 105 105 402 1163 | 093 FEANA 199

Portfolio®

COBIEREERBEI([BREEDMNES  BERBER0ITF4AIBER SR EECHEIEREASCTRENE ERNHREAERREAEREHERMA  For
Default Investment Strategy (‘DIS') purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation from
Flexi-Managed Fund when DIS commenced on 1 April 2017.



MBS EFE L « MPF Conservative Fund4

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

EE {7 {E# Unit price?
B3 B 8 Launch date
E ¢ & E {8 Fund size ('000,000)
E$E A M Fund descriptor
BERTSES - &
Money Market Fund = Hong Kong

HK$14.2935 /% 7T
01/12/2000
HK$13,738.06 /& 7T

[ B2 £2 52 Risk indicator (%)® 033
[ B 4% Bl Risk class® 1

E £ B ¥ bt & Fund expense ratio (%) 0.76782

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

90.7% 773k Deposits
9.2% H&REM Cash & Others
0.1% f&% Bonds

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

& % Securities # A 2 Holdings (%)

Societe Generale HK TD 2.81% 11/05/2026 28
Agricultural Bank of China TD 2.03% 10/04/2026 26
0CBC Bank Hong Kong TD 2.45% 08/04/2026 25
China Construction Bank HK TD 2.40% 02/04/2026 24
China Construction Bank HK TD 2.30% 09/04/2026 24
ING Bank NV TD 2.95% 08/06/2026 24
HSBC Hong Kong TD 2.80% 28/04/2026 22
HSBC Hong Kong TD 2.80% 16/04/2026 20
Commonwealth Bank of Australia 3.30% 18/05/2026 19
Commonwealth Bank of Australia 2.88% 20/07/2026 18

15 & b

Low risk®"

snafAl

A RERENARRERRENETEELSEERDE
& ER EHFERTAXFEMREH  MREH
B R BB RE - ER BB RITREZRSMRE
B AERBERGEITERDRERAFSMR
HH WEEMMERENMEA/ @A/ ~EAR L
HETHERAOBREVIBEERY - TR E&H
EEFHR B ER A37H - EE/R20A -

+ The Fund Manager continued to use overnight deposits and
short-term Treasury-hills for liquidity management. Hong Kong
Interbank Offered Rate (HIBOR) curve was inverted at the
shorter end going into quarter-end, while the longer end was
slightly steepened. The Fund Manager has been bar-belling
maturities between the front end and the longer end given the
curve structure, and has selectively extended to 4-month/5-
month/6-month, in order to capture term premium and build
the maturity ladder. The fund ended the quarter with a
weighted average maturity (WAM) of 37 days versus 20 days
last quarter.

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

£ F{L B4R Annualised return

14 3% 5% 1f RIEY EDES
1y 3ys  Syrs 10yrs lSmce 2021 2022 2028 2024 2025 o
aunch
A28 217 319 215 126 134 0,00 039 3an 381 238 052
This Fund : : : : : - - : ' : -
AR ER E
Prescribed 013 052 035 019 041 000 0,04 076 078 020 0,00

saving rate'”

{#:B & £ ¢ Guaranteed Fund*

B £ @R Calendar year return

Z # @R Cumulative return

=@A 1% 3% 5§ 1§ PIEY
3mths  1lyr 3yrs Syrs  10yrs unch

052 217 987 11.23 1335 4001

0.00 013 158 1 193 11.07

REFERRK
Low to medium risk®* 2 H

2 & B R E b3 1% Investment objectives and other particulars!
FRRENSTEE (—REBERRES  RERKS)
DERRBERZE  FARIEERERERSERKTE B
MREBREC BNAELELIN TN RESE]HE
ERMRE] -REFMXEHAELASRRERE
RAREGEFRFERREEE  EEE@MERITHT
GLR0% °
Achieve long-term capital growth with low volatility whilst
ensuring that the ‘Guarantee’ as defined in subsection 3.4.3(f)
‘Guarantee features' of the MPF Scheme Brochure is met through
investing in a diversified portfolio that normally comprises global
bonds, equities and cash. Guaranteed Interest Rate will be
determined by HSBC Life (International) Limited at the beginning
of each financial year but will never be less than zero per cent in
any case.

£ £ &% Fund details

B8 {8 4% Unit price?

B3 B # Launch date

E ¢ % & {& Fund size ('000,000)

E&EH R Fund descriptor
REES — BREIREGAE]  RERBE/RREH

Wl RS NREETRERET (NREES AR

ENENEENSE UBRERE -

Guaranteed Fund — When accrued benefits are transferred/

withdrawn, Members will get the greater of the Guaranteed

Balance or the Actual Balance (the value of the units held in the

Guaranteed Fund) under the Guarantee Conditions®.

HK$10.6455 7 7T
01/12/2000
HK$3,356.80 /& 7T

[ B2 £2 52 Risk indicator (%) 194
[ B 4% Bl Risk class® 2

E & B ¥ b & Fund expense ratio (%) 2.05155

&84 4% (718 /17 %) Portfolio allocation (market/sector)®

52.8% &% HKD Bonds
39.2% %7fE% USD Bonds

2.8% T Deposits
23% HEREERE Chinese &

Hong Kong Equities

LR North American Equities
BUMRRZE European Equities
TARE (BRI, EE/
BZARSN) Asia Pacific Equities
(ex mainland China/HK/Japan)

1.9%
0.4%
0.3%

0.2%  AZRRE Japanese Equities
0.1%  B4&kEk Cash & Others

0.1%  EfHE Other Equities

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

i # Securities 5 A & Holdings (%)

Wells Fargo Bank NA 4.12% 22/04/2030 24
Export-Import Bank of Malaysia 1.831% 26/11/2026 18
Malayan Banking BHD 3.54% 16/04/2030 18
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 17
Korea Expressway Corp 1.125% 17/05/2026 16
DBS Bank Ltd/Hong Kong 2.00% 01/03/2027 15
Korea Gas Corp 1.42% 30/07/2027 14
Korea National Oil Corp 3.313% 18/06/2028 14
Toyota Motor Finance BV 3.325% 08/10/2029 14
Hong Kong Govt Int Bond 4.125% 10/06/2030 14

- RBEBRERFATY - RARWEBUATHBPRZNY
2 EERTHRERERBRRBELAZIER - [
BRRBERAEEERRAETS - BERamiEne
BREY ERERLTSIBNBREAMESENNE
B LERBRES MosEERAREERTES
HEaME CEHEFRAXEHE -

- HeRENFEEMKIE - FRESTERBENETK
BRAESRBATREREE - REFE  TPRMER
BTRABRZRATRRBIOTE  REREERRH
DIEHESMERARE -

+ Global equities ended the quarter on a negative note.
Performance was particularly dragged by developed market
equities and growth-tilted equities against a backdrop of
geopolitical uncertainty stemming from the Middle East.
Meanwhile, profits continued to broaden out towards value and
emerging markets. Fixed income markets also saw continued
volatility: inflation concerns linked to higher energy prices
fueled a continued sell-off, particularly in government bonds,
while shorter-duration bonds were impacted as market
sentiment shifted from pricing in rate cuts to pricing in rate
hikes across major central banks.

+ The fund registered a slightly negative return over the quarter.
The positive contributions coming from fixed income which
make up the primary allocation in this fund. On the equity side,
both global and Hong Kong equities partially offset the overall
positive performance amidst volatile market conditions driven
by geopolitical uncertainties stemming from the Middle East.

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

#£ (L E R Annualised return

15 3% s w0f BIEY ENES
Lyr 3yrs 5yrs 10yrs lSmt:e 2021 2022 2023 2024 2025 YTD
aunch
A28 256 228 -0.16 032 025 278 -6.77 215 261 430 032
This Fund ! ’ ' ’ ’ ' ' ) ' ' '
Eﬁ?ﬁﬂﬁiﬁ kA
ollar cost
averaging 051 142 084 036 017 214 225 136 155 185 -064

return (%)"

B @ R Calendar year return

Z # @R Cumulative return

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

032 256 699 -079 325 6.46

-064 051 433 421 364 441



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

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

FHRIERENCERLENRRETNREFES - U 32.0% 28 United States . ;2:;;%;;@Eﬂgii%&@%giﬁﬁmiﬁgiﬁ
& =T » [A ] g = Mo = B ORIRE =] ° Hgp lag R R Bk s R

EMEEMARARE ASERRRG LT 19.3%  EfifE% Other Bonds $18  ERuRAEAGARNSEER DT RES - &
Achieve stable capital growth with low volatility through primarily 12.9% hE R Mainland China BN GEHERNE  TRRRE AR E T —
investing in a portfolio of carefully selected global fixed-income 5 %E’]}Eﬁi@ﬁ R PATRKEFRTNETE - REEER
securities. 79% A Japan SAERRERETHE - hEARBTREGMEHE RS

6.4%  HE United Kingdom Ew&mmm%w%i o FE - AAGE  ARRITAFH

4.8% #E France RRE - WIHMETIRRER LIRS EEBENZE - TN
or A EHEBRRRRETTARERERTRENYE  XEEARESFE

4.2%  EAXF Italy BEH@RLY -

3.6% AL Spain - ZERFAERGADR ARRBAESFELE LT BRARE

BREDLRH - *Eﬁiﬁﬁmgﬁifﬁ@ﬂxﬁﬁ’lﬁ Fzx - x
EXZNRBEBAES - 5—FE EERFRBRERER -

3.3% RN Australia

2.8%  HBEIFRH#HE Supranational HERENRALR TEFENETRARKNRE -
25%  fEE Germany + Over the first quarter of 2026, global bond yields generally rose on the
05% B4REM Cash & Others back of growing inflation concerns, driven by the Middle East conflict and

the crude oil price spike. The Federal Reserve left the policy rate on hold
during the quarter, with Chair Powell highlighting the broad uncertainty
relating to the economic forecasts. In Europe, the European Central Bank

£ 2 & ¥l Fund details 2 & 48 A M+ K& E Top 10 portfolio holdings (%) is in a holding pattern, and signalled that policy is ‘well positioned’ to
e e - _ . —— ) adjust to a new inflationary shock. The Bank of England also left Bank
EE {7 {E#% Unit price? HK$11.6674 7 7T &4 77 Securities ¥ A Z Holdings (%) Rate unchanged. China's economy made a solid but uneven start to 2026,
P E Launch date 08/10/2009 V5 Treasury N 425% 31/01/2030 38 acrdaton t upprt sabity Meanwe,n vapan. e Bon of Jpan
E £ & & {8 Fund size (000,000) HK$1,780.04 7 7T, BS Trde?juri‘ N/BGS[SZS;/;‘;E/;/Z{S/UQZSS :23; kept rates unchanged, and is ‘closely watching' the impact of higher
nited Kingdom Gilt 4.75% . energy prices on underlying inflation. Over the quarter, the US Treasury
gf;jg}g;“ E?; descriptor US Treasury N/B 3.875% 31/12/2027 26 yield curve shifted higher amid escalating geopolitical tensions and
& .
Bond Fund - Global Australian Government 4.25% 21/12/2035 21 eneray price ?hooks‘ ) )
US Treasury N/B 3.75% 31/01/2031 17 + The fund registered a negative return over the quarter. Duration exposure
[E B2 £ 32 Risk indicator (%) 6.16 y 1970 ' detracted amid higher global bond yields. Credit exposure also modestly
P . US Treasury N/B 1.25% 15/08/2031 16 weighed on the performance, primarily from insurance and
FLF8 A 5 Risk class® 4 Japan (10 Year Issue) 2.10% 20/12/2035 16 communications bonds. On the other hand, yield carry contributed
H £ B %t = Fund expense ratio (%)* 0.82206 Buoni Poliennali Del Tes 3.65% 01/08/2035 15 ?ﬁsit\vtely durmgdthe_ quat{teg Fotre\tghn nggangZ E);ﬁgsure also helped lift
' : e returns, predominantly due to the an )
France (Govt of) 0.75% 25/02/2028 14
% & F W& F Fund Performance Information (%)®
S H (L B Annualised return /& ¥ B #R Calendar year return £ & B R Cumulative return
12 3% s¢ g RIES #9E5 =ER 1% 3% 5§ g PIEY
Since 2021 2022 2023 2024 2025 Since
lyr 3yrs 5yrs 10 yrs [ YTD 3 mths lyr 3yrs 5yrs 10 yrs e
'ﬁl%%n d 307 107 224 -0.06 088 -5.84 -1549 449 272 568 -045 -0.45 307 325 1073 -062 1563
FHERAEE
E‘j’élrgrglf]"g“ 0 107 013 02 016 231 -6l 368 123 1% 45 A5 -002 323 085 206 264

return (%)"

3 KRERE
:F' % E ﬁ * Stable Fund Low to medlum r|sk°A 1] ﬂl
{3 &EE R & fh 3% 15 Investment objectives and other particulars! REHEE 27 (F18 /17%) Portfolio allocation (market/sector)®
FERREN-REBFRFIESZREE  EEFNLERS 59.3% 5{E% World Bonds - BREERFATEK - R RMWEBUATARRENY
NETES  NERTFREREE RARLRERSE 10.3% 72 Deposits 2 PEEMEREMERREBLEZIGR - AR -
Nl S Thmmomas  SUTASIsdEEREASS Eriznive
Achieve stable capital growth with low volatility through investing o o i iR 115 A 5 R A ﬁ"E/l¢ ”
in a diversified portfolio that normally comprises global bonds and ang Kong Equites i tg E/B\Z % hDBHEERMERRTAL
equities with heavier weighting in bonds. 5.3%  ENMIRE European Equities HEME  RAEFAZEHE -
5.2%  3tEHE North American Equities : i‘gﬁﬁﬁl RBRSE %L& T'J;%;ﬁl M /R&E;j %%%i%?ﬁ* =3
Nz | ; BAREE- - BElarm| KA BEToB
3% BABR (A B/ oW AERELEAEEREORAHETALS
FAIRAY) Asa Pacic Eqies ERBRER  MEAMTIEBZEERABN  BE
(ex mainland China/HK/Japan) REERENER
HAMRE Japanese Equities + Global equities ended the quarter on a negative note.
1.8%  HHRE Other Equities Performance was particularly dragged by developed market
16% B4 REM Cash & Others equities and growth-tilted equities against a backdrop of

geopolitical uncertainty stemming from the Middle East.
Meanwhile, profits continued to broaden out towards value and
emerging markets. Fixed income markets also saw continued

£ £ & ¥l Fund details % &4 & M+ X & E Top 10 portfolio holdings (%) volatility: inflation concerns linked to higher energy prices

- Y . — e " . o fueled a continued sell-off, particularly in government bonds,
EE {7 B # Unit price? HKS135352 7 7T 5 75 Securities #/5 & Holdings (%) while shorter-duration bonds were impacted as market
X 32 B # Launch date 08/10/2009  US Treasury N/B 4.25% 31/01/2030 19 sentiment shifted from pricing in rate cuts to pricing in rate
gé ﬁ 7 & Fund size (000,000) HKS$1,450.32 & 7T US Treasury N/B 3.375% 31/12/2027 18 hikes across major central banks.

B 3 Fund descriptor United Kingdom Gilt 4.75% 22/10/2035 16 - The fund finished the quarter slightly negative amidst volatile
BABEESER) - BER B S5 H45% US Treasury N/B 3.875% 31/12/2027 15 market cgndmons driven by geopolitical tensms. On the fixed
Mixed Assets Fund [Global] - Maximum equity around 45% Australian Government 4.25% 21/12/2035 12 income §|de,.performanctle was fllatl across credit and rates. On

MR US Treasury N/B 3.75% 31/01/2031 09 the equity side, thg tacncall positioning in Korea equ!t|es aqd

[ B& 2 32 Risk indicator (%) 6.78 ST N/B 1.25% 15/08/2031 09 global energy equities contributed to performance, whilst main
B K & Bl Risk class® 4 US Treasury N/B 1.25% 15/08/ : performance detractors came from the exposure to Europe,
) Japan (10 Year Issue) 2.10% 20/12/2035 09 Chinese and Hong Kong equities.
géﬁﬁ ﬁtt—?‘z Fund expense ratio (%)1' 1.32889 France (GOVt Oﬂ 0.75% 25/02/2028 08
Buoni Poliennali Del Tes 3.65% 01/08/2035 08

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

15 3% s w0F BIEY §WES @R 1% 3% 5% w0F PIEY
lyr 3yrs 5yrs 10 yrs Since 2021 2022 2023 2024 2025 YTD 3 mths lyr 3yrs 5yrs 10 yrs Since

launch launch
ﬁf%n S 759 400 007 221 185 260 1403 43 157 1108 070 070 750 1251 033 2440 @ 335
FHRAEER
Efeu;;%%ﬁ 1% 280 18 104 099 164 435 279 047 502 280 280 13 863 813 | 1094 1750

return (%)"



¥ # & £ « Balanced Fund

hEEERER
Medium to high risk®"

af 4!

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

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

# £ & ¥ Fund details

EE {7 fB 4% Unit price?
B 3 B 8 Launch date
E £ & & {8 Fund size (000,000)
& BRI Fund descriptor
REBEESRN) - REREZSIE485%
Mixed Assets Fund [Global] — Maximum equity around 85%
[ B& £ 32 Risk indicator (%) 9.75
[ B 4% B Risk class® 4
E £ B It & Fund expense ratio (%)* 143436

HK$27.0695 /# 7T
01/12/2000
HK$6,301.71 7 7T

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

24.3%
20.7%

156.7%
13.1%
9.5%

8.9%
4.8%
2.4%
0.7%

RIS World Bonds
FE R EBHRE Chinese &
Hong Kong Equities

JEZBEE North American Equities

Bl ZE European Equities
TABE (vERH/ES/
BRI Asia Pacific Equities
(ex mainland China/HK/Japan)
BARE Japanese Equities
7731 Deposits

B4 A Cash & Others
H4RE Other Equities

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

=& 7 Securities ## A Z Holdings (%)
& =112 1% Tencent Holdings 14
fil 2 B E Alibaba Group Holding Ltd 12
£ /% 18 S 1 Talwan Semiconductor Manufacturing Co 1.2
JE 2 42 i HSBC Holdings 12
US Treasury N/B 4.25% 31/01/2030 07
RFBIR B 12 B% AIA Group 07
US Treasury N/B 3.375% 31/12/2027 06
#1523 #R 77 China Construction Bank-H 06
United Kingdom Gilt 4.75% 22/10/2035 086
US Treasury N/B 3.875% 31/12/2027 06

- BEBREREATY - RPRMEBOATARE RN
2 BERERTHRERERRRALAZIER - [ -
BRAFERAEEERRAETS - B RamiEneg
BRE: RRER LTI BMBREBRESENNE
B LERBGES - mhsBEREHEZRTRA
EAME  CERABFAZEHE -

CMEBCRBERBERATRKDY E2RNFRHFEM
W M RBARBETM(BERRINRERBAKZE
RURAE MEAGEENEIERKE  TREZN
RRAOHMED BTk E FERAEMEYRR
B

+ Global equities ended the quarter on a negative note.
Performance was particularly dragged by developed market
equities and growth-tilted equities against a backdrop of
geopolitical uncertainty stemming from the Middle East.
Meanwhile, profits continued to broaden out towards value and
emerging markets. Fixed income markets also saw continued
volatility: inflation concerns linked to higher energy prices
fueled a continued sell-off, particularly in government bonds,
while shorter-duration bonds were impacted as market
sentiment shifted from pricing in rate cuts to pricing in rate
hikes across major central banks.

+ During the quarter, the fund registered negative return amidst
volatile market conditions driven by geopolitical tensions.
Performance came from the core exposures into Asia ex Japan
equities and Japan equities where their high-quality regional
growth opportunities offer attractive diversification. Fixed
income performance was broadly flat across both credit and
rates.
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% A E 7R H 38 Investment objectives and other particulars!

EREAN-—MOEERBE  ERZETHOELET
fthe  DWERITEERRRBENBENRERSE W
IR ERER KT -
Achieve investment returns that maximise long-term capital
growth potential with medium to high volatility through investing
in a diversified portfolio that normally comprises global equities,
with an emphasis on Asian markets.

B8 {8 # Unit price?
FX 3 B # Launch date
£$ % 8 Fund size (000,000)
H& B/ A M Fund descriptor
BEBERS RN - RERE RS HA100%
Mixed Assets Fund [Global] — Maximum equity around 100%
& 2 #2 52 Risk indicator (%) 11.40
/2 B 4% Bl Risk class® 5
E £ B3 ¥ b = Fund expense ratio (%) 1.53967

HK$29.8457 7 7T
01/12/2000
HK$9,962.34 /& 7T

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

25.9%

18.1%
16.7%
12.7%

FE R EARE Chinese &
Hong Kong Equities

£ERE North American Equities

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

12.1% BARE Japanese Equities
4.8%  33%fE% World Bonds
3.6% 773 Deposits

3.3%  EffEE Other Equities
2.9%  B& &AM Cash & Others

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

Securities ¥55 £ Holdings (%)
& 5142 % Tencent Holdings 18
fi 2 B 2 Alibaba Group Holding Ltd 16
A /E 1 B S 1 Talwan Semiconductor Manufacturing Co -~ 1.6
JE 2 42 i HSBC Holdings 15
AR B 1% AR AIA Group 09
B2 3% #R 77 China Construction Bank-H 08
NVIDIA Corp 0.8
= E&F Samsung Electronics Co Ltd 07
Apple Inc 07
AstraZeneca Plc 06
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+ Global equities ended the quarter on a negative note.
Performance was particularly dragged by developed market
equities and growth-tilted equities against a backdrop of
geopolitical uncertainty stemming from the Middle East.
Meanwhile, profits continued to broaden out towards value and
emerging markets. Fixed income markets also saw continued
volatility: inflation concerns linked to higher energy prices
fueled a continued sell-off, particularly in government bonds,
while shorter-duration bonds were impacted as market
sentiment shifted from pricing in rate cuts to pricing in rate
hikes across major central banks.

+ The fund finished the quarter lower amidst volatile market
conditions driven by geopolitical tensions. Top contributors
included the core exposures to Japan equities and Asia ex
Japan equities where their high-quality regional growth
opportunities offer attractive diversification. The tactical trades
within Korea equities and global energy also contributed to
performance, whilst the main performance detractors came
from the exposures to Europe, Chinese and Hong Kong equities.
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JLEREESL - North American Equity Fund
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1% & B R K fh3 15 Investment objectives and other particulars!

ERRANERAKRIELNXESRRX M LM A
A NERRHEREE-

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

£ £ &% Fund details

B8 ({8 4% Unit price?
B3 B # Launch date
E4 &8 Fund size (000,000)

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

[ B2 #2 52 Risk indicator (%) 1163
[\ B& &% Bl Risk class® 5
E $ Bt = Fund expense ratio (%)* 131618

HK$37.2442 7 7T
01/12/2000
HK$5,894.15 7 7T

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

36.8% HH Technology
13.8% T Industrials
11.4%  %itltE%S Consumer Discretionary
11.0% & Financials

7.1%  {@F:ER Health Care
51% 8% Energy

3.9%  #1# Basic Materials
3.9% RAZEX Utilities

3.4% Bl Telecommunications

1.9%  [EiE Real Estate
1.6%  WEHEE Consumer Staples
0.2%  R&REM Cash & Others

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

% Securities # A & Holdings (%)

NVIDIA Corp 70
Apple Inc 6.1
¥ Microsoft Corp 48
Alphabet Inc-Class A 47
Amazon.Com 37
Meta Platforms Inc-Class A 2.3
{& i Broadcom Inc 22
JPMorgan Chase 20
Johnson & Johnson 17
Tesla Inc 16
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+ Global equities retreated in the first quarter of 2026, reversing the
strong gains seen at the start of the year, as the March sharp risk-off
driven sell off more than offset earlier gains. With sentiment
deteriorating amid escalating conflict in the Middle East, a surge in
crude oil prices and renewed concerns over inflation and interest rates.
In the US, equities endured a notably volatile quarter. Early in the
period, solid economic fundamentals, including a robust labour market,
moderating inflation and steady consumer spending, underpinned
gains, and small caps and value segments briefly outperformed as
investors rotated away from the largest technology names.

+ Looking at quarterly performance of the fund, the exposure to Styles
contributed to performance. The exposures to Value, Quality, Low Risk
and Industry Momentum contributed to performance, while the
exposure to Size weighed on performance.

+ On an industry basis, the underweight exposure to Software & Services
coupled with the overweight allocations to Capital Goods and Utilities
contributed to performance. Conversely, the overweight allocation to
Insurance coupled with the underweight exposures to Energy and
Food, Beverage & Tobacco weighed on performance.

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

£ % {L B Annualised return
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EX M Bz ZE & £ - European Equity Fund

% & B R & 31 Investment objectives and other particulars'

FRRENCRELEYEREAELMBMNAERRE
BHE EmHRGHAES  NERKRHEAEE-

Achieve long-term capital growth through investing in a portfolio
of carefully selected shares traded on any of the eligible markets
in the United Kingdom and in other continental European
countries.

EE {7 {B# Unit price?
FX 3 B 8 Launch date
£ 4% 8 Fund size (000,000)

HK$20.5749 7 7T
01/12/2000
HK$1,623.29 7 7T

E ¥ AR Fund descriptor
Xm%é BUMBI R

Equity Fund — European countries
[ B £2 52 Risk indicator (%)® 12.33
[ B& &% Bl Risk class® 5
E £ B X b & Fund expense ratio (%) 1.33251

B IE
Since
launc

B £ E R Calendar year return

2021 2022 2023 2024 2025 YTD

26.42 -19.04 2342 2131 14.95 253

1351 124 11.89 912 1099 -385

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

22.4% % United Kingdom
19.2% 12E Germany

18.3% B France

10.7% ¥mt Switzerland

7.5% 74 Netherlands
7.4%  EMRE Other Equities
5.8%  FII Spain

33% EXF ltaly

2.5%  LEHE Belgium

1.5%  #3% Denmark

1.1%  B&KEAM Cash & Others
0.3% E®H Ireland

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

# % Securities # B & Holdings (%)
ASML Holding NV 36
Roche Holding AG-Genusschein 33
Shell Pl 33
AstraZeneca Plc 32
Siemens AG-Reg 26
Allianz SE-Reg 24
Airbus SE 20
Commerzbank AG 20
Banco Santander SA 18
Nestle SA-Reg 18

ENES

Z #E 48 Cumulative return
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+ Global equities retreated in the first quarter of 2026, reversing
earlier gains as escalating Middle East conflict drove a sharp
risk-off sell-off in March. European equities also finished the
quarter lower, with declines concentrated in March as the
Middle East conflict intensified and crude oil prices spiked.
Earlier in the period, better than expected economic data and
moderating inflation had supported markets, and the European
Central Bank's decision to hold rates helped underpin risk
appetite. However, the renewed energy shock revived
stagflation worries and complicated the policy outlook. During
the quarter, the fund returned negatively.

+ The outlook remains highly fluid, and binary given the uncertain
endgame of the US-Iran conflict. Even with a quick resolution
and normalisation of oil flows, crude oil prices may settle above
pre-war levels, keeping pressure on inflation and growth
expectations. Despite this, diversification through Europe still
has merits, supported by attractive relative valuations, lower
crowding, and easier earnings comparisons.

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

£ (L @R Annualised return

/& &£ @ #R Calendar year return
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DT KIREE2L « Asia Pacific Equity Fund
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1% & B R K fh3 15 Investment objectives and other particulars!
BRBEENCEERRIETAR(BEBRINKOEEER
NZEEELXGMEITHNEDNEENRNDAS - NE
BRHENEE -

Achieve long-term capital growth through investing in an actively
managed portfolio of carefully selected equity securities quoted
on the regulated stock exchanges of the economies of Asia
Pacific, excluding Japan.

# £ & ¥ Fund details

EE {7 fB#& Unit price?
B 3 B 8 Launch date
E £ & & {8 Fund size (000,000)
EH& BRI Fund descriptor
REES — TAEEARBRIN
Equity Fund - Asia Pacific, excluding Japan

[ K& £2 52 Risk indicator (%) 15.00
B B 4% Bl Risk class® 6
E £ B It & Fund expense ratio (%)* 149646

HK$37.2613 7 7T
01/12/2000
HK$4,326.97 /% 7T

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

35.9% HEMHREE Mainland
China & Hong Kong

16.8% && Taiwan

15.4% &M Australia

10.5% F% Korea

8.3% EIfE India

4.9% B REM Cash & Others
2.9%  EffRZ Other Equities
2.5%  # Singapore

1.5% 47 New Zealand
1.4%  %&E Thailand

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

* Securities 5 £ Holdings (%)

AE A8 B B Taiwan Semiconductor Manufacturing Co 9.5
W4 % %R BHP Group Ltd 62
= E %+ Samsung Electronics Co Ltd 46
EBRH K EEEFT Hong Kong Exchanges & Clearing 41
ﬁﬂﬁ% R 12 % AIA Group 37

{25 {X Contemporary Amperex Technology-A 36
H% AT 4% A% Tencent Holdings 32
Newmont Corporation 32
£ £ % Zijin Mining Group Co Ltd-H 30
Lt 25 i 12 13 BYD Company 26

C ZECREE-F EEJHFE%HW%ER TEROETHER -
- BRRARALE  F3 @Wﬁmlgﬁwﬁfﬂﬂ
&HxEA HK&E miﬁ RSB - AR

]EHB¢

o BEBEELHP
%@E?\

CEERERZ f*/\ﬁﬂﬁziﬁfﬁzi XUHEE2E
EEELEE - BRER/GERTEGEL  MEZRBEE
BhaRkBEMNTARBR=AMNE - 25K WH&EEFZ/WHHP‘E%
BHELSIBINEME  DERBEZRRTARHMTIS -

- BITEEH ERROHBRRRERE METOEERRERERE
BAIRBE&ZE -

CRAENE-FHERE  TEERERERKA -
EREDHBEMATRE  BRAFOEEHE
RETHERBERKRFIFMEH -

+ Asian market slightly fell in the first quarter of 2026, mainly dragged by
India.

EeRRN R
HMEEEKRF - A

+ South Korea outperformed the most, driven by a very strong January rally
in memory/artificial intelligence (Al) linked tech on robust earnings, plus
renewed optimism on corporate governance reforms and strong local
retail buying despite a risk-off, foreign-outflow-driven pullback in March.

+ On the other hand, India underperformed regional peers, weighed by mixed
third quarter of financial year 2026 corporate earnings, INR weakness, and
higher crude oil prices/energy-shock sensitivity, alongside IT services/
software-related drag and foreign selling as macro headwinds and
earnings downgrade risk increased into March.

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

+ Geography allocation effect, and sector allocation and selection effects
were negative in the first quarter. Positive performance from stock
selection in Australia and overweight position in Basic Materials were
offset by unfavourable allocation effect from underweight in Korea and
unfavourable stock selection in Consumer Discretionary.

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

£ F{L @ %R Annualised return

1% 3 55  10% 3 FNES
v 3yrs  Syrs  10yrs l:meh 221 202 2023 2024 2025 Ty
rES
G 09 83 185 518 533 | -049 54 128 | 843 2343 | 218
Dﬁ{? B EE R
ollar cost
averaging 495 602 299 206 237 | -39 645 087 095 = 1461 = -819

return (%)"
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/& £ E 3 Calendar year return

fhi#EREE S - Hong Kong and Chinese Equity Fund

Z # @R Cumulative return
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218 2094 2122 894 65.75 27261

-819 495 1918 1589 2267 80.44

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

ERENGEERBVETERARSMETORNAES -

ZREBETHAEBTE LM ZPEKRE(BEHR A HMAHH K
AR/FEERETANMODRMBTHES) KEMREBHE
R ETORMMAR  ABRRBEREE - BHFEREE
SHERBZRAMBAIGRANABIRAR REEREEE
R/ RAERMN AR FARITERMR I ETNES -
Achieve long-term capital growth through primarily investing in a portfolio of
carefully selected securities listed on the Stock Exchange of Hong Kong (the
‘SEHK'). The portfolio may be comprised of those Hong Kong-listed Chinese
equities (including H-shares, red-chips and securities issued by companies
deriving a preponderant part of their income and/or assets from mainland
China) and other securities listed on the SEHK. A portion of the investment
portfolio indirectly held by this Fund may hold securities issued by companies
deriving a preponderant part of their income and/or assets from Hong Kong
and/or mainland China that are listed on other stock exchanges.

£ £ &% Fund details

EE {8 Unit price? HK$25.8958 7 7T
A 3 B # Launch date 01/12/2000
H$ % & Fund size (000,000) HK$5,281.39 7% 7T

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

[ B2 #2 2 Risk indicator (%) 2059
|2 B 4% Bl Risk class® 6
E £ Xt & Fund expense ratio (%)* 1.48607

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

32.1% %R Financials
18.0% RHZ Technology
17.1% %7uitE&R Consumer Discretionary
8.2% T Industrials

5.3%  f2EEE Health Care
5.3% EHiE Real Estate

4.7% 1 Basic Materials
2.7% & Telecommunications

2.3% &R Energy

1.7% B&KEAM Cash & Others
1.6%  WFHMEE Consumer Staples
1.0% RBFEX Utiities

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

i it 1% & Holdings (%)

/EE? f% HSBC Holdings 96
& &1 % Tencent Holdings 86
fil 22 B E Alibaba Group Holding Ltd 8.3
AR 12 A% AIA Group 42
F B2 3% #R 77 China Construction Bank-H 41
#1 B T %48 1T Industrial and Commercial Bank of China-H 2.5
F B F % {R K Ping An Insurance Group Co-H 23
L4 1 % Zijin Mining Group Co Ltd-H 23
& B2 5 K # B FT Hong Kong Exchanges & Clearing 22
2 @ Meituan-Class B 21
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< BSNIE  REASERENSEITIERRE ARXMERATENAER
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W BREHLESE -

c RERE-FRRGEE BREEXN - ZOMEREHERRGE B
R REERRABEERAESY -

+ Chinese and Hong Kong equity market declined in the first quarter, driven by global
political uncertainty despite resilient macroeconomic data in China.

« Domestically, Premier Li delivered the Government Work Report at the start of the
National People’s Congress (NPC) and closed with approval of the report and the
15th Five-Year Plan (2026-2030), alongside a lowered 2026 real gross domestic
product (GDP) growth target of 4.5%-5%. Policymakers also held a joint briefing,
where China Securities Regulatory Commission (CSRC) Chair Wu Qing flagged more
inclusive ChiNext listing standards to support emerging industries, new consumption
and modern services.

+ Externally, President Trump's China visit was postponed and later rescheduled to 14-
15 May. The Iran-US conflict remains a headwind that is hindering the performance
of broader equity markets, as well as energy-reliant sectors. Crude oil and natural
gas prices have been rising sharply amid a six-week reduction in Strait of Hormuz
flows, furthering structurally higher strategic stockpiling.

+In addition, macro signals improved overall. Unofficial Purchasing Managers' Index
stayed firm, January-February trade growth surprised to the upside, and activity
data beat expectations alongside stronger credit and a narrowing decline in primary
property prices. Inflation expectations were revised higher on late-Chinese New Year
effects and an oil-driven reflation impulse.

+ Stock selection effect was positive while allocation effect was negative in the first
quarter. The positive stock selection effect in Technology and Real Estate was offset
by an underweight position in Energy and Utilities.

Pcd

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

$E R E R Annualised return /& $EE 3R Calendar year return £ & E R Cumulative return

BIES = BRIES
i Tr 33y£rﬁs 55 yfs 1100;:-5 l:ml(::eh ol A A A A sF-y]TED{)\ ;rﬁfs i fr 33y£rﬁs 55 yfs 1100;:-5 l:ml(::eh
ﬁfﬁm . 1052 B44 270 376 383 1449 1634 1446 1511 3320 | -479 479 1052 2061 278 4467 15896
FH R AEE R
E‘j’élrgrglf]"g“ -090 703 333 141 210 1298 253 075 9,00 1198 -865 -865 090 2260 1778 1500 6865
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BREXR £ - Chinese Equity Fund
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High risk®" anffs

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

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

ERIBRENEEUAEMABIMAR /REEKE 27.1% 4 Technology
FENMW AR METREEER SRS LHARHAE o e
& BEETRAHE RIS  UEREBHEREE - 19.1% & Financials
BEESHERANRAES &R ﬁ #30% M FER & 14.8% %iL{tiE&sk Consumer Discretionary
AEASBEABIIM ETMABSRAR/ SAER 129% T2 Incustia
EFENIRNARFFETHES o e ustres

[¢) b i ;
Achieve long-term capital growth through primarily investing in a 9.1% WMABasm Materials
portfolio of carefully selected securities issued by companies 7.8% 252 Health Care
deriving a preponderant part of their income and/or assets from 3.0% &7 Telecommunications

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

# £ & ¥ Fund details

EE {7 {84 Unit price? HK$15.0688 & 7T

2.3% [REHiE Real Estate

1.5%  WFMHHE Consumer Staples

1.2% 82K Energy
L—————1.0% BE&REM Cash & Others
L 03% ZARE% Utities

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

3 # 5 2 Holdings (%)
M43 AR Tencent Holdings 87

s BATEZBRGERERRY  BRBERBUATHABRRENTE
MHRE—F T -

c BRAGE #ARFREZAARKEAGABALRRBAIERS ¥
Eﬁ%ﬂ%ﬂt/ﬁaiﬁiﬁ[‘#ﬁﬁjﬁn FoAFE-T=TE) ABK=

—AFERAMAESEERAE E45%5% c BERBAMRTHA
uﬂé@ TEEAEEERZASEIRRATERLRT  AIXRMBHER
BENLTEE UXHHEEE  HEHBRRARBHEE -

c BAE XEEREHENSETEREE REMERAATRAER
ATHA - XPFERNDEEREV/BRAREREBTIERANTHEE ©
MREBAZERMARRBEFAEATRE  RaERRRXAREBRKE
LR - SRR B0 S EIEKT -

FERE
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+ Chinese equities declined in the first quarter, driven by global political uncertainty
despite resilient macroeconomic data in China.

+ Domestically, Premier Li delivered the Government Work Report at the start of the
National People’s Congress (NPC) and closed with approval of the report and the
15th Five-Year Plan (2026-2030), alongside a lowered 2026 real gross domestic
product (GDP) growth target of 4.5%-5%. Policymakers also held a joint briefing,
where China Securities Regulatory Commission (CSRC) Chair Wu Qing flagged more

ﬁﬁ, TR ,ﬁﬁ Launch date 08/10/2009 % !;;u;\ée;g:l:i:\tngz?g standards to support emerging industries, new consumption
H 48 E @ Fund size (000,000) HK$3,576.21 T i 2 BB Alibaba GI’OUD HOLding Ltd 80 « Externally, President Trump's China visit was postponed ann_l later rescheduled to 14-
. . ) F ﬁﬁ% % Ziiin Mining Group Co Ltd-H 6.6 15 May. The Iran-US conflict remains a headwind that is hindering the performance
| g A& E ] g p : . ’
¢ BRI Fund descrlptor - in om o= . . of broader equity markets, as well as energy-reliant sectors. Crude oil and natural
Hﬁ = %ﬁ — EF‘ ]7\] i‘@ EF E X “%ETT China Construction Bank-H 6.4 gas prices have been rising sharply amid a six-week reduction in Strait of Hormuz
EC]l:lTii Fund - maintand China ;:P $ﬁf% @ Ping An Insurance Group Co-H 37 flows, furthering structurally higher strategic stockpiling
Yy Z@ 5 NetE | 31 « In addition, macro signals improved overall. Unofficial Purchasing Managers' Index
A Fﬁg%ﬁ Risk indicator (%)3 2125 m etEase, Inc. - stayed firm, January-February trade growth surprised to the upside, and activity
X ) % /f% Etij 1{ Contemporary Amperex Techng[ogyfA 30 data beat expectations alongside stronger credit and a narrowing decline in primary
EL Fﬁ ,i& EU Risk class® 6 grﬁ- = @ Baidu, In 26 property prices. Inflation expectations were revised higher on late-Chinese New Year
= 0 (%) 9390 saak aldu, Inc. g effects and an oil-driven reflation impulse.
=5 H X bt % Fund expense ratio ( 0) L4 Jiangsu Hengli Hydrautic Co Ltd Class A 23 - Both sector allocation effect and stock selection effect were flat in the first quarter.
; ~ The positive stock selection effect in Technology was offset by the negative stock
5 [ Meituan-Class B 23 selection effect in Consumer Discretionary.
% £ R & ¥l Fund Performance Information (%)®
£ F{LE R Annualised return B £ E R Calendar year return Z # E R Cumulative return
12 3% s5& g BIES £NE6 =@F 1% 3% s5&  w& PIEY
Since 2021 2022 2023 2024 2025 Since
lyr 3yrs 5yrs 10yrs (e YTD 3 mths lyr 3yrs 5yrs 10yrs (e
-ﬁf l:'%un d 733 414 -6.50 351 252 -18.24 2560 1815 1575 3043 -6.98 -6.98 733 1296 -28.55 4123 50.69
PR ER R
ot 289 53 167 060 110 4331  -691 1284 761 1143  -979 979 289 107 864 621 1968

return (%)"

83§ E £ * Hang Seng Index Tracking Fund*

o B B

Medium risk®*

ﬂﬂsn!

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

ERERRENEAEERARGEN AZHERERER
BB (BAEHENER)BETHEBELRINKR - ﬁﬁ
REEASNANBEYRUEBRANINEKERR
ERELEBORR  BEXTRE Tﬂa%é&,ﬁ\*ﬁﬁﬁ%ﬂﬁ
i‘é%ﬂk;‘%‘ﬁ%&ﬁﬁ%ﬂﬂ’ﬂ%ﬁ&&ﬁﬁfﬁﬂiﬁiEi%a%(ﬁ’ﬁ%iﬁ
A °

Match as closely as practicable the performance of the Hang
Seng Index by investing directly in an ITCIS (Hang Seng Index
Tracking Fund) with a similar investment objective. Whilst the
investment objective of the Hang Seng Index Tracking Fund and
the underlying ITCIS is to track the Hang Seng Index, there can be
no assurance that the performance of the Hang Seng Index
Tracking Fund and the underlying ITCIS will at any time be
identical to the performance of the Hang Seng Index.

R&84 5% (35 /17%) Portfolio allocation (market/sector)®

33.3%
23.0%
16.0%
5.8%
4.1%
3.9%

2.1%
1.9%
1.5%

0.5%

£ 8 Financials

%l B &R Consumer Discretionary
EFBHK Information Technology
82 Energy

HE RS Properties & Construction
{2332 Health Care

3.8%  &ifl Telecommunications
26% RFAZE Utiities
2.5%  [RHE Materials

B Consumer Staples
T % Industrials

FA ¥ Conglomerates

4 RE M Cash & Others

£ £ &% Fund details

B8 {84 Unit price?

HK$28.9476 7 7T

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

Securities

£ 5 & Holdings (%)

B &1 #2 % Tencent Holdings

#F:h Commentary

CZRORFE-FE BERETSRARS - BRELD
HWER-318%  MELEBEEY — FRE R IRENERE

£-298% - AZEEE MR EFREEREA-020%
- REETENTREEARYE  BRRBAR - EHES

FOmER - SEIREBBER - WILNTIEHEHERA =
iﬁﬂﬂ@’ﬁﬁﬁi’\i"ﬁ?ﬁ%ﬁ%%ﬁ MRS BRI M R E

RBE  SEEBREDSEHOBE S - YBRILIA TS
BEBRKIEAINNS  BRNEEETGERTHNE
ik @RHERBREZEE2%EFMER -
- BERHRSNE  ESLBRHRRBFNRELRBLIA
BXENEBELRS| N RK ?E’JS’Z% MGLRE
BREEMABARREBHERAY JREETENHE
HAWSNBEKE -

+ In the first quarter of 2026, Hong Kong's equity market showed
negative performance. The return of Hang Seng Index Tracking Fund
was -3.18%, while the benchmark Hang Seng Index Net Total Return
Index was -2.98%. The tracking difference of the Fund in this quarter
was -0.20%.

+ Hong Kong equities came under pressure following US-led military

B 32 B # Launch date 01/12/2000 VEE 8 470 AR ' 8 escalation in the Middle East. This has pushed crude oil prices
E & & & {8 Fund size ('000,000) HK$13,81760 /& 7T JE £ 12} HSBC Holdings 77 higher, reigniting inflation concerns and increasing uncertainty
B4 E R Y fi £ 2 2 Alibaba Group Holding Ltd 73 around the Federal Reserve's (Fed) rate trajectory. The Fed has
#4 Fund descriptor 2 FB R B2 I AIA Group 57 signaled that the conflict shifts the policy bias in a more hawkish
BEEE -FE h 4 ) direction, delaying expected rate cuts and reinforcing a ‘higher for
Equity Fund — Hong Kong BU72 3 $R 17 China Construction Bank-H 52 longer' outlook as policymakers assess whether energy-driven
B £ 32 Risk indicator (%) 2018 /]\K £ B Xiaomi Corp-Class B 37 inflation could slow progress towards the 2% target.
5l B; i; % Risk class® ' 6 7 B T # 4R 17 Industrial and Commercial Bank of China-H ~ 36 + Despite near-term volatility, the Fund Manager remains constructive
o skelass # B % &) China Mobile Ltd 31 on the outlook for the coming quarters, supported by attractive
E € B3t £ Fund expense ratio (%)* 078119 F 5525 R & 8 BT Hong Kong Exchanges & Clearing 30 valuations and policy follow-through, whie noting that geopolitical
£ & Meituan-Class B 29 developments and Fed signals may continue to drive market swings.
£ & FRITE F Fund Performance Information (%)®
£ (L@ 4R Annualised return [E ¥ E 4k Calendar year return Z # E 48 Cumulative return
15 3% s 1 RIE #9E4 =@A 1% 3% 5% l& BIES
Since 2021 2022 2023 2024 2025 Since
lyr 3yrs 5yrs 10yrs e YTD 3 mths lyr 3yrs 5yrs 10 yrs e
-ﬁ]% ?’un d 961 979 -008 441 428 -12.59 1310 1129 2141 3114 -319 -319 961 32.36 -0.39 54.06 18948
2 Index 1057 1078 0.69 529 562 11,94 1270 -1061 2269 32.26 -298 298 1057 3596 349 67.37 29952
TR AEER
E‘j’élrgrglf]"g“ 04 851 477 188 251 | 1240 067  -B83 1456 1054 64 64 04 2076 2624 2007 8682

return (%)"



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

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

FRRER-—BREOERFIEFRRE  ERENLERS 25.6% &F{E% World Bonds CBRERERFERNTH © ﬁ@?m%ﬁ?@ﬂtﬁﬂﬁﬂiﬁ’\]%
BZTEE  UWERRPEREHE - 21.8% HEREERE Chinese & 2 BERTHERERERBRERLARE H’@%i o AR -
Achieve long term capital growth through investing in a diversified A i, @ﬂ " }E REBEBRANRDS - BE W5 1505
: v IVErsimie Hong Kong Equities & &éﬁ ERER LTSI BNBIRERMERENNE
portfolio that normally comprises global bonds and equities with - . " ot E’ il S N P
heavier weighting in equities, 16.0% 33 North American Equities A AHRBAES - M5 EELERBERRTAS
13.8% EMEE European Equities BAME SREERAZEE -
8.8% TARE (REMM,/EE/ CWEBURBRRBERNBTAKEY  HRESXKARER
AR Asia Pacific Equities BAEDE TZEHMAZBREITNERBRMNBER
‘ ) BARENZOKEE MEAGREBENRGERES
(ex mainiand China/HK/Japan) BRBEEOABRDMES - AW LEREREBRE
8.4%  AKMKE Japanese Equities NEEEETHIkhE - BRlkaE | REFTE -
3.6% 773 Deposits + Global equities ended the quarter on a negative note.
2.0% E&RKEM Cash & Others Performance was particularly dragged by developed market
0.1%  EMBZ Otner Equities equities and growth-tilted equities against a backdrop of

geopolitical uncertainty stemming from the Middle East.
Meanwhile, profits continued to broaden out towards value and

# £ & ¥ Fund details % & 41 & M+ KX & & Top 10 portfolio holdings (%) emerging markets. Fixed income markets also saw continued

& {2 /B 4 Unit price? HKS192789 3578 3% Securities 148 Holdings (%) volatility: inflation concerns linked to higher energy prices
N ey - fueled a continued sell-off, particularly in government bonds,
B3 B # Launch date 01/07/2019 E?%H% HSBC HOld'”QS 17 while shorter-duration bonds were impacted as market
E 4 & E & Fund size ('000,000) HKS$434.69 3 7T Eﬁz;aﬂf ZTECZ”J[:OW'”&SM . 1? ;ekntiment shifted from p{igingk in rate cuts to pricing in rate
- . [ ibaba Group Holding Lt . ikes across major central banks.
gégi#ﬂ etk o AETREE I Taiwan Semicongductor Manufacturing Co 1.1 ini J i ; i i
BABEHES B - BRERESS5L80% A/SRiz = A 9 : + The fund finished the quarter slightly negative amidst volatile
Mixed Assets Fund [Global] - Maximum equity around 80% NVIDIA Corp 10 market conq|t|0ns driven by geopolitical telnsmns. Top
M DL b o Apple Inc 09 contributors include the core exposures to Asia ex Japan
LB 852 Risk indicator (%) 9.56 US Treasury N/B 4.25% 31/01/2030 08 equities and Japan equities where their high-quality regional
[ B 4% Bl Risk class® 4 & 1o B growth opportunities offer attractive diversification. This was
E$ P9t = Fund expense ratio (%)* 090872 RIABRBIZE AA Group 08 however, offset by the exposures in North America equities and
= - Apoa%e;lnc-Class A 07 Hong Kong equities. For fixed income, performance was flat.
= E %+ Samsung Electronics Co Ltd 07

20195 7A1A K - BERE S AR ((FEA B DEAHRELERESE LEJF%(H% EStEl)) MEBEE THRBYGESHEEG
BT ENKD %%Eﬁ* H%?ﬁ REBRMBE H&;ﬁ*i%&%ﬁﬁ&ﬂﬂl, SH o B2021F12A3AE - KA RS MR ERIEAIRE
LHEBEH  EAPESPNABEE T  EXABAE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice
(‘'ValueChoice') had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice Balanced Fund
under SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding
Constituent Fund under ValueChoice. Effective from 3 December 2021, the investment objective and balance of investments of the Constituent
Fund have been updated, and the Chinese name of the Constituent Fund has been changed while its English name remains the same.

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

RIES = RIES
18 3% 5% 10F Tol’ a0m 2022 2028 2024 2025 FHES ZEA 1F 3% 5F WE Ty

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

launch launch
ﬁffmd 1517 950 300 FEANA 53 111 516 689 832 2113 139 139 1517 3133 164 FEANA 497
TR AEER
2\‘/’3;;;‘;“ 321 589 405 FERANA 346 145 -333 319 363 1018 | 459 | -459 321 187 2195 FEANA 2546

return (%)"

TRETR ' WE2H2021F12A30E 2 EARELZRBEE LN 2K - The following table shows the fund performance since the restructuring and

the fund rename effective from 3 December 2021.

(L E$R Annualised return J& sEE1 4§ Calendar year return Z & B4R Cumulative return
B20214 B2021F
1% 3 54 10E 12A3HES  0312/21 £9ES =ZfEA 1£ 3 5% 10E 12A38Z%
lyr  3ys  Sys  10yrs Since  -3ylyn X2 2B 0% B Ty’ Iyne 1y 3ys Sys 1oy Since
3 December 2021 3 December 2021

ﬁf%n . 1517 950 FEANA FEANA 400 0% 516 689 832 2113 139 139 1517 @ 3133 FEANATBANA 1849
FH R AEE R
E‘j’e“rgrg;‘;“ 321 589  FEANA FERANA 492 098  -333 319 363 1018 -459 | -459 | 321 1874 FEANA FEENA 2308

return (%)"

TRER  WESH2019F7A1HEBEELEHRELEHBEF AN —XZ R ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
#f (LB Annualised return JE &£ @ #R Calendar year return £ # @ 3R Cumulative return

BRIEE BRIBE
15 3 5§ 105 2021%12R28 2016 2017 goig  WOTAS  oh0g  OLOL2L =faR 15 3F 5% 105 2021512R28

lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -02/12/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
2 December 2021 2 December 2021
ﬁw%%n d 336 FEANA TEANA TERENA 78 TEANA TBANA FBRANA 515 1380 025 -448 336 FEANA FEANA FERNA 1996
FH R AEE R
E\fgggﬁ%ﬁ 257 FERANATERANATEANA 380 FEANATEBNAFEENA 501 1840 308 316 25  FEANA REANA REENA 946

return (%)"

TRER ) BEFEZITHELH2011F3A248FE I ZRIBLUIEL % Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

£ F{LE#R Annualised return B £ E R Calendar year return Z # @R Cumulative return
15 3% 5%  wF BIEY §9E5 =@F 1% 3% 5§ g BIEY
Since 2021 2022 2023 202 205 Since
lyr 3yrs 5yrs 10yrs Brian YTD 3 mths lyr 3yrs 5yrs 10yrs Brian
ﬁf ﬁm d 1517 950 309 593 446 111 1516 6:89 832 2113 139 139 1517 | 3133 1642 7801 9279
FH R AEE 3R
E‘j’e“rgrg;‘;“ 321 589 405 306 286 145 -333 319 363 1018 459 459 321 1874 2195 3511 5271

return (%)"



IR IR EE £ « Global Equity Fund'

HE R

Medium rlibzk‘” afs !!

1% & B R K fh3 15 Investment objectives and other particulars!
FRIZRENEFRNELREHRAIABSRSM LR
HRHES  AERRAMOEARLE-

Achieve long-term capital growth through primarily investing in a

portfolio of carefully selected shares traded on stock exchanges
in global markets.

£ £ &% Fund details

B8 {8 # Unit price?
FX 3 B # Launch date
E$ % EE Fund size (000,000)
ES B/ A M Fund descriptor
REES — R’
Equity Fund — Global
[ 2 #2 52 Risk indicator (%) 11.03
2. B 4% Bl Risk class® 5
E £ B3 ¥ b = Fund expense ratio (%) 081568

HK$29.7321 & 7T
01/07/2018
HK$1,628.89 /& 7T

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

62.3% £ United States

14.1% EfbfRZE Other Equities
5.4% B Japan

3.8%  HEAH Mainland China
2.6% 2K Canada

2.3%
2.1%
2.1%
2.0%
1.4%
—13%
——05%

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

& % Securities #A = Holdings (%)

AR France

B United Kingdom
£ India

It Switzerland

{&E Germany

N Australia

B & REM Cash & Others

NVIDIA Corp 52
Apple Inc 48
Alphabet Inc-Class A 34
f##X Microsoft Corp 33
Amazon.Com 22
£ 7% 75 88 S §% Taiwan Semiconductor Manufacturing Co 2.1
Meta Platforms Inc-Class A 15
18 48 Broadcom Inc 15
Cisco Systems Inc 10
Lam Research Corp 10

TR ORFE-F BRBRWER BEFYVNARDERE =8
BRIBESIZEMARBENERHPAARE - PRERAH A
BRARYBRAMENEEEN  omi5EREE - TR £
ERmEBE - T BROKEZEAE(BESHTHRY
BRENMEBXHBRIXENS RS MREZESHEAX
ARER  NREEER-ERREHE - BNRTREATT
B BEIEEPE=R  RERTPRERMNERRAGERBT
FR-RETSBRALE BXRAKBERTBRILE  HE
WHSERRERMABATANEER : —AR_AKELE T2/
FERGESMRIEUMGER YRETEZRATEIEN
TR A H - BER - PRERAP  HHR=ARBIEE
ATENTSRALE TERAHREBER LR  AREHE
ARFEHREOBEMA - TN (BRBRINBTRFEABE T
TERAMBRBERRBEMO0ET  EWBYHEREATS
HERRTES  SRFNORDELR= AR RENEME
Ho SENEELAREXMIMBFIRRBOZE  PERTHIZ
RAHD -

+ Clobal equities retreated in the first quarter of 2026, reversing the strong
gains seen at the start of the year, as the March sharp risk-off driven sell
off more than offset earlier gains. With sentiment deteriorating amid
escalating conflict in the Middle East, a surge in crude oil prices and
renewed concerns over inflation and interest rates. In the US, equities
endured a notably volatile quarter. Early in the period, solid economic
fundamentals, including a robust labour market, moderating inflation and
steady consumer spending, underpinned gains, and small caps and value
segments briefly outperformed as investors rotated away from the
largest technology names. European equities also finished the quarter
lower, with declines concentrated in March as the Middle East conflict
intensified and crude oil prices spiked. Emerging markets marginally
declined over the quarter but outperformed developed market equities,
performance was shaped by two distinct phases: strong gains in January
and February, led by technology-oriented markets such as Korea and
Taiwan and supported by a softer US dollar and enthusiasm for artificial
intelligence related demand, followed by a sharp reversal in March as the
Middle East conflict escalated. Latin American markets were among the
top performers, benefiting from higher prices for oil and metals and their
status as commodity exporters. Across Asia ex Japan, equities ended the
quarter slightly lower, with early period strength giving way to a broad
sell off in March as Brent crude climbed above USD100 and risk appetite
towards energy importing markets deteriorated. Chinese equities declined
as well, pressured by sluggish domestic growth and softer external
demand.

M2019F7A1IBE - EEmEe Rt ((BEAENDEEHAEBERESETEFEATEEFAEDTEMH) BEAE THREREESH
SHAEEFETHYENRYMREEZCABHERANERE  KREBENMBE WEKTFUALERARKEZE o With effect from 1 July 20189,
Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice') had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus
(‘SuperTrust Plus') (the ‘Merger’), and the Global Equity Fund under SuperTrust Plus has the same name, investment objective and policy, fee level
and fees and charges structure as the corresponding Global Equity Fund under ValueChoice before the Merger.

£ £ F I E ¥l Fund Performance Information (%)° (H % £ H201947H1H R 3L 2 R I} Fund

£ £t @R Annualised return

! ﬁ 33yi ;y‘fs 110°ny ’Tif:j 201 2022 2023 2024 2025 *3’%4’\
ﬁf% y 2047 1538 93 FEANA 1105 2163 1728 211 1397 20864 -6l
PR AGEE R
2\‘/’3;;;‘;“ 55 720 618 FEANA 62 | 1035 | 572 1148 443 1283 471

return (%)"

TRETR ) BRTEITHEL2H2016E7AIBEIZRIFLUIELEZH  The following table shows the fund performance since its launch on 1 July 2016

/& &£ @ #R Calendar year return

performance since launch on 1 July 2019)

Z & E 48 Cumulative return

=@ 1% 3% 5% 10§ PIE9

3 mths lyr 3yrs 5yrs 10 yrs Pt
161 2047 5365 5632 F@ANA 10295
471 554 2319 3493 FEANA 4952

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

{fr :yfs :y‘fs 1100; %1;51“%? o wn am a% ws  FHEY
ﬁf%n 5 2047 1538 93 FEANA 1055 2163 728 | 211 1397 086 A6l
PR AEE R
E‘j’élrgrglf]"g“ 55 720 618 FWANA 57 1035 572 | 1148 | 443 1283 471

return (%)"

TRER BEAETHESEF20195F6A308 2K (A A 2R LLELEZH ° The following table shows the fund performance under ValueChoice

B £ @R Calendar year return

Z # @R Cumulative return

=@ 1% 3% s5& g PLEY

3 mths lyr 3yrs 5yrs 10yrs e
161 2047 5365 5632 FREANA 16594
471 554 2319 3493 FEANA 7148

as at 30 June 2019 (ie before the Mer
£ £t @ #R Annualised return

BRIBE
e | an | ok | D | TRANE ) am | s | MR aw | ome | MO
30 June 2019
ﬁf%nd 25 94 FEENATERANA 94 TEANAREANA 750 2063 | 1090 1339
PR AGEE R
Efélrgrg;"g“ 333 304 FEANARERNA 304  FEANATEANA 33 | 1048 075 | 473

return (%)"

er) as a reference.

[E s£ B 48 Calendar year return

Z # B4R Cumulative return

BRIAE
=R 1% 3F 5% 105 2019468308
3 mths lyr 3yrs 5yrs 10yrs  Since launch to
30 June 2019
174 259 3104  FEANA FEANA 3104
214 333 940  TERNA TEANA 940



EEBIEREEIEHESL - ValueChoice North America Equity Tracker Fund™

o i [ f
Medium risk** EIEIB !!

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

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

%ﬂé?&&éﬁé%ﬁ*ﬁ%&ﬁE%E’U—Eﬁ%ﬁ{@%&ﬁ% 37.6% %H# Technology : §%m%fiyﬁaaﬁ%ﬁﬁf@@ﬁ%i%
% (HSBC Pooled North America Equity Index Tracking Fund) 5% 13.3% Sl EES Consumer Discretionary L/SH ’ /\DIZ*E? b %—ﬁggmni 4 WE%E% %é%‘ 2%; %%rﬁ@

£ ZBLFTSE MPF North America Hedged Index ) 2% 38 ©

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

£ £ &% Fund details

B8 {8 # Unit price? HK$50.2181 7 7T

11.5%
11.2%
8.6%
4.8%
3.6%
2.8%

£ 8 Financials

T#% Industrials

{2 572 Health Care

82 Energy

W HEE Consumer Staples
DA Utilites

BERNEFRKEED  BRAATBERARLRRY - B2
HFERIRIR AR ST HAREEL L - HHALRAR
FRESHEA  HREETHABROGRY - REZFEH AR
B ORBTWEREANERREBLFEEGRSHOA TS EIEMH
B - RO ZBECRZE=ANRAEREE  BfEK
EETHR - SHERSES - A mRNERKERE
HELER A TR EBROEBIERN T - XEARTHRR
BREMBHWE - RIERAIDEABRBEBELXEALE

2.1% 47k} Basic Materials ann=EES) - RETSIRLAGETA kTR
o, == icati B B BXEEFEETS MNTRREESE

2.0% - Z Telecommunicatons PER AT - BRE BB BT8R E R

1.8%  [BHE Real Estate BATLRAES o

07% H&RAM Cash & Others

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

& % Securities

5 = Holdings (%)

+ US equities ended the quarter lower, as strong early gains faded and
volatility rose into March. The quarter began with supportive
fundamentals: the fourth quarter of 2025 earnings were revised higher
and artificial intelligence (Al) related capital expenditure remained a key
engine of growth. However, the expansion stayed ‘K-shaped', with Al
capital expenditure strong while broader, non-tech investment softened

A% 32 B # Launch date 01/07/2019 NVIDIA Corp 6.9 and klatboLur trjnarrft Zignatljs wsre rgixetzﬁ. As tthet nijuarter prdoglje.sseld,
N - e — market leadership broadened and then rotated more decisively.
E& HEE Fund size (000,000) HK$4,099.76 7 T Apple Inc 62 Investors continued to diversify away from crowded positions in mega-
E & EA M Fund descriptor Alphabet Inc-Class A 51 cap growth and some of the most heavily owned Al-linked names. The
BEES — 4 ¥ Microsoft Corp 46 key macro catalyst was the March crude oil price shock, which lifted

. _ ‘ Amazon.Com 34 inflation concerns and pushed rate-cut expectations further out.
Equity Fund ~ North America 11 Broad | 24 However, US equities held up relatively better than some other regions,
[ B& 2 32 Risk indicator (%) 1218 # Broadcom n : supported by relative oil independence and the structural tailwind from
BB & B Risk class® 5 Meta Platforms Inc-Class A 21 Al investment. Technology and Al-related sectors continue to be the
- Tesla Inc 18 main driver of US profits. The overall market has de-rated recently,

E £ B3 b = Fund expense ratio (%) 0.81885 JPMorgan Chase 13 which has eased previously high valuations, but the price-earnings
- ' valuation gap between US and non-US markets still remains wider

Berkshire Hathaway Inc-Class B 13 than average. Pressure on consumers from high energy prices and

sticky inflation could be a headwind.

W20197AIRE BARESAEFEA(EEAEDEAHNEERES D EFE (R EFE]D B EFETHEEZARZESEE
BHETHEHENRDECAFBHERASE  REBEFNHE  WEKFUREBARKEZ® - B2021F11A19R 8 - KO ESNKREBEZEM
RELECDEH RS ESHWBEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice US Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 19 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

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

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

BIES = BIES
ﬁf%n g 1665 1641 1020 FEANA 1256 2711 1981 | 2433 2240 | 1657 433 -433 1665 5782 6257 FREANA 12240
FHRAEER
aDv"élrg;ﬁ]"gSt 220 6.74 618 TEANA 649 1348 738 1259 981 1066~ -491 -4,91 220 2160 3494 THEANA 5205

return (%)"

TRETR ' WES£H2021F11198 X2 EHAREEZBEE LN Z KR ° The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

$F E{LE R Annualised return

|E &£ @ #R Calendar year return

Z # B4} Cumulative return

B2021% B2021
1§ 3% 5§ 0F  URBES I 00 pn g s FWES ZEA 1% 3% 5E 0§ 1AWAES
lyr 3yrs 5yrs 10yrs Since -31/12/21 YTD 3 mths lyr 3yrs 5yrs 10yrs Since
19 November 2021 19 November 2021

ﬁf%n d 1665 1641 FEANA FEANA 749 071 1981 2433 2240 1657  -433 433 1665 5782 TEANA FEANA 3706
15 8 Index 1771 1750  FEANA REANA 840 089 1938 2548 2345 1768 411 | -411 1771 6228 TFEANA REANA 418
FH R AREE R
Efél;;;‘;“ 220 674 FERANA FEFANA 717 231 738 1259 981 1066 491 | -491 | 220 2160 FEENA FEANA 3527

return (%)"

TRER  WEL2H201957A1HEZTELEHRELZHWEFTENA —KX ZRIR - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.

(L E$R Annualised return JE £ E1 4§ Calendar year return Z & B4R Cumulative return

BIBE BIBE
1% 3 56 0F  20AFUAE 0. 2017 g U8 .0 OO =R 15 3F 54 105  2021511F188
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -18/11/21 3mths lyr 3yrs 5yrs 10yrs  Since launch to
18 November 2021 18 November 2021
ﬁfﬁm d 3064  FTEANA TEANA RERNA 2232 TEANA TBERNA FEANA 1014 1673 25.87 552 3064 TEANA TEANA FERNA 6182
TR AEER
E‘j’e“rgrg;"g“ 1486 FEMANA TEANA FERNA 1379 TEANA REANA FEANA 726 1938 1125 324 1486 TEANA FEENA FERNA 3529

return (%)"

THRER ' BEFETHEL£B2011F3A248 I 2R LUIEL % Z A - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

£ (L @R Annualised return /B {£ B4R Calendar year return Z B 4R Cumulative return

RAIZES = RIZES

1 ;ﬁr 3 yf‘s : :fs lll?yi Swe' mn o wm W@ Wk W *3’%"’\ S ;f :yfs ::fs llgyi Sice

ﬁf?’un S 1665 1640 1020 1240 1133 2711 | 981 433 2240 1657 433 433 1665 578 6257 22212 40218
FIH R AREE R

Efeu;;%%ﬁ 220 67 618 659 | 664 | 1348 738 1258 | 981 | 1066  -491 491 220 | 2160 = 3494 8927 16241

return (%)"



EREE MR

Bt ¥ B E £ + ValueChoice Europe Equity Tracker Fund™ menZER gl

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

FREERRENEAREREAEN —AREESRKER
% (HSBC Pooled Europe Equity Index Tracking Fund) 2 & 2 85

FTSE MPF Europe Hedged Index# & 38 ©

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

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

22.5%
14.6%
13.8%
12.9%
7.3%

EE United Kingdom

AR France
It Switzerla

nd

2B Germany
{17 Netherlands

c BMNBRTERRARY  FNOASRAITEAIEREDEN LEDE A
FANEEEERE - BRAETSEEAR = ARNEE  ERaNRBER
BERMEBUATARMIDERSERKA  SMYBROEE - Iﬁﬁ
THERERGENN KRBT EMEEERRREFTERED - BUR
TER HBEEMFRD Eiﬁmﬁ%#ﬁ RRREE REERTRH
FHBRBENLTAR FAR  XERTRAEEOOE - DELE=
ARRRIMER - FNESHRBERATRBRMRE T AT - 715
AL Ei‘]&?ﬂ%i%ﬁﬁ@ﬂ&ﬁﬁﬁ%é*ﬁ%f&) DA R S B[ 7 S0 4

. ek - N KIBREBROL Y - HAEH T HEOE o BE FHE 5555 RHN
investment objective. 6.1% EMkZF Other Equities BIRBIEE & - {85 RT )R FIR TS TE o

0 ; \ S RIS BETSEEAEERARSNOLE - L RAAES L

5.4%  BILF Spain AUBEERNES - RAMGET A F5 B R ALREE  SBE OF

52%  BA ltaly HAZE) BARZNTENBRETHEDE - BEHARE SR

£ £ &% Fund details

B8 {8 # Unit price?

HK$24.0423 7 7T

5.0%

I # Sweden

MARERMMEN - ERE - LRERLTSIBROBRIEBRDISEN o
ABTEEBHRERERA  CIHE E%hﬁiﬂiﬂﬂﬂgiﬁﬁﬁﬁ%ﬁ

0 BEEH-ZoAFANIBRBREATEARNENNNL - #ARHRE
3.1% i?ﬁﬁﬁﬁ Cash & Others BRI S A0 £ EARARS - BABBEDKELLEOERE
2.2% Denmark He
1.8% %{% Finland « European equities ended the quarter lower overall, despite a strong start as the early

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

#8 = Holdings (%)

& % Securities

year ‘broadening out' theme supported gains across the region. Sentiment in the
eurozone deteriorated sharply in March, when the crude oil price shock and
heightened geopolitical uncertainty lifted energy costs, reignited inflation concerns
and prompted a more hawkish repricing of interest rates—pressuring valuations and
risk appetite. The European Central Bank reiterated that policy is ‘well positioned’ to
respond to a renewed inflationary impulse, while officials highlighted upside risks to
medium-term inflation. Meanwhile, UK equities proved more resilient, retaining

ﬁﬁ 3 A # Launch date 01/07/2019 ASML HOlding NV 36 stronger year-to-date performance than eurozone equities and several other peers
. o [ during the March global sell-off. Th ket' ition — particularly it:
¢ ﬁ E fﬁ Fund size ( 000,000) HKS821.54 7§ 7T ASU’BZ?I’]ECB Ple 21 rstgg?/ely meearerpgszrs tusiheomust \smia:ial; Zaitscgrfnff?t:g;v cor?\?)rtéiu*alzeytple;
E4EA R Fund descriptor Novartis AG'REQ ‘ 21 cushign returns, atong;ide support from Fhe ‘earUer hroadgning out narrative.
- . Roche Holdlng AG-Genusschein 21 Despite elevated volatility and inflation worries linked to the ail shock, the Bank of
e Ee - BN EN E 8 470 X England (BOE) kept rates unchanged at 3.75%,
Equity Fund - Eumpean countries E E*I % HSBC Holdlngs 20 « Looking ahead, eurozone markets face ongoing uncertainty around geopolitics and
. Shell Plc 20 the inflationary effects of higher energy prices. The Fund Manager expects modest
& Fﬁg 8 Risk indicator (%)3 1250 profit growth this year, with the region's broader sector mix (relative to the US)
I Ri o Nestle SA’Reg 18 offering some potential resilience, though geopolitical and trade risks remain key
LB 4% Bl Risk class 5 Siemens AG-REQ 13 headwinds. In the UK, renewed energy driven inflation fears have moved back into
=z -0\ ! focus. The BOE Monetary Policy Committee has stressed it ‘stands ready to act’ to
£ 2P = Fund expense ratio (%) 085430 SAP SE 13 anchor inflation expectations, with officials estimating inflation could remain above
f 3% for much of 2026. While long-term household inflation expectations have risen
TotalEnergles SE 12 and employment intentions remain weak, UK stocks remain relatively cheaper than
shares in other regions.

A < ~ N see N AB N

#2019%7A1AKE - BERES AR (TEEHNI)ESHNBERIES BE I ([ FEE ) - BB THEERMKRES R

S8 RS B A R

FEE - RAR BN

NPT T 52021¢11ﬂ265t RARENREREA

HELEEEH  RKH %i%ma A% o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund - ValueChoice ('ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus'), and ValueChoice European Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 26 November 2021, the investment objective and balance of investments of the Constituent Fund have

been updated, and the name of the Constituent Fund has been changed.

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

£ ZE{L B Annualised return

/B £ E R Calendar year return

Z #E 48 Cumulative return

14 3% 5% 1% BRI £9Z4 =@ 1% 3% 5% 104 PIEY
lyr 3yrs 5yrs 10yrs l:m'l?h Al Al 2025 A Ak YTD 3 mths lyr 3yrs 5yrs 10yrs l:m'u?h
ﬁf?un . 168 1191 835 TFEMANA 844 1746 | 1368 1759 328 2939 179 | 179 1682 4019 4933 FEANA 7284
PR A LR R
a”félrgrg;‘;“ 45 662 566 TEANA 547 | 8% | 075 767 | 234 1314 546 | 546 456 2119 3168 FHANA 4263

return (%)"

THRETR ILES£H2021F11A26BE S EEARELZBFEE LWL ZKH - The following table shows the fund performance since the restructuring

and the fund rename effective from 26 November 2021.
f £ {LE R Annualised return

/& Z£ @ £k Calendar year return

£ 5@ 3R Cumulative return

B2021E Ba021%
1 3% 5§ 0 UBSEES WA 00 g g s FUES ZEA 1E 3% SE & nAXAES
lyr 3yrs 5yrs 10yrs Since -31/12/21 YTD 3 mths lyr 3yrs 5yrs 10yrs Since
26 November 2021 26 November 2021
ﬁfﬁmd 1682 | 1191 FEANA REANA 798 48 1368 1759 328 2933 479 179 1682 @ 4019 TFEANATBANA 3962
£ # Index 1832 1342 FEANA FEANA 953 54 1256 | 1933 464 | 3110 157 157 1832 4594 TFBANAREANA 4854
FIE R AREE R
2\‘/’3;;;‘;“ 454 662 TEENA TEENA 6.80 503 -075 767 234 1314 546 | 546 454 2119 FEANA FEANA 3307

return (%)"

TRETR WESH201957A10BEEXSEHRESEHWEBELEYH — X ZRH ° The following table

shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
f F{L B4R Annualised return

JE &£ [@ £k Calendar year return

2 & @ 2R Cumulative return

BRIBE BRIBE
15 3 56 0% 200FUABE 0. 2017 g U8 .0 OO =R 1§ 3 54 105 20215117258
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -25/11/21 3mths lyr 3yrs 5yrs 10yrs  Since launch to
25 November 2021 25 November 2021
ﬁfﬁm d 1978  TEANA TEANA FEHNA 10.32 TERANA TERNA TERANA 712 315 1464 084 1978 TEANA TEANA THEANA 2667
TR AEER
E‘j’e“rgrg;‘;“ 1112 FEANA FERNA TERNA 926 TEANA TEANA FEANA 656 1623 732 151 1112 FEANA FEENA FERNA 2301

return (%)"

TRES ' HEFETHELH2011FE30248B B2 RBLUIELE Z A - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.
£ (L @R Annualised return

/& £ @ R Calendar year return

Z & E 4R Cumulative return

RAIZES = RAIZES
1 fr :yi : ;fs 1100yi Swe'  mn o wm  Wm o W W *3’%"’\ S fr :yi :;fs 1100yi Sice
ﬁf% . 1682 1191 = 835 834 601 1744 368 1759 328 2939 179 179 1682 4019 4933 12280 14042
TR AEER
Efélrg;;‘;“ 454 662 566 474 416 824 -075 767 234 1314 546 546 454 2119 3168 5883 | 8437

return (%)"



EBETKIREEBKHIEEES « ValueChoice Asia Pacific Equity Tracker Fund™ menZER gl

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

FREERENEAREREAEN AR EESRKRER
% (HSBC Pooled Asia Pacific ex Japan Equity Index Tracking
Fund) 7% & Z85FTSE MPF Asia Pacific ex Japan Hedged Index#9
RBE -

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

£ £ &% Fund details

B8 {8 # Unit price? HK$18.1319 /& 7T

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

30.9% FEAMEEE Mainland
China & Hong Kong

18.5% A& Taiwan

15.7% F% Korea

13.7% EDE India

12.8% &M Australia

2.8%  H Singapore

1.5% HRAEL Malaysia

1.6% % Thailand

1.1%  HfE Indonesia

0.5% H&REM Cash & Others

0.5%  #HFEH New Zealand

0.4%  EMRE Other Equities

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

& % Securities #8 = Holdings (%)

- DHRE-FRBEHTR  BETABEHARKANE
Eof - FRANESHRMERER - 718 ATER2HM
RAR REABRAEASHBRREERSMIEH - Bk -
FmEREES|ETHSAERD  HRAEBORRLHTR
B ESHRFENNZIGHE mRRmARKRES
REWE - AR PEBEAT S TEMERERE - B
BREHRENBRBBEEREER  BTT IR BRI
PEMER - BEME - BARKOFBHHIEFE - BN
@ B S E SR B R IR B o TINS5 R EIZ 1T
XL RBEERRE  BEEBRIMETREL  8F
BERMEZEMEELE REHEIN HATITRHE
BEREWREHREUREMREEEDARMFRE - M
FEENE-SZTESTA PR A h K HEE N
Ko & 3 T A IR BV MR M L A AR T OME A REE I

+ Asia's relatively flat performance in the first quarter masked
significant dispersion beneath the headline index level. The quarter
was split in two. The early rally rode the artificial intelligence (Al)
wave, lifting tech-heavy indices in South Korea and Taiwan. Then the
crude oil price shock triggered a significant market rotation with
distinct winners and losers. Net energy importers — such as India —

took a hit, and Korean stocks and tech shares sold off sharply.
Meanwhile, China acted as a stabilizer, given its more diversified

B3 A 8 Launch date 01/07/2019 /& T8 88 B B% Taiwan Semiconductor Manufacturing Co 9.2

—a= .
E £ & 7 {& Fund size (000,000) HK$1,064.82 /& 7T :?%%ﬂ Samsung ELePtmmCS Co Ltd S4 energy mix, strategic reserves and relatively low inflation backdrop,
48 AR Fund descriptor /8 & 72 X Tencent Holdings 35 but was also dragged down by weakness in the tech sector. Overall,
BEES — TARBRRIN SK Hynix Inc 26 the Asia region's egonomic divers_ity helped dampen volatility, even
- . ] 8 L Alibaba Group Holding Ltd 25 as global uncertainty rose. Asian markets offer broad sector

Equity Fund - Asia Pacific, excluding Japan diversification and high-quality growth opportunities, despite

[ B& 2 32 Risk indicator (%) 14.67 QOmmonwealth Bank of Australia 18 external uncertainties, including the potential impact from energy
LB 4 % Risk class® 5 25245 BHP Group Ltd 16 supply disruptions. Supportive macro policies, exposure to the Al
o sk class R FBRER 12 B% AIA Group 11 supply chain/infrastructure, and other long-term themes remain
E £ B3 b = Fund expense ratio (%) 087194 =% T # Reliance Industries Ltd 09 positives, alongside the potential for further diversification fund
% B 72 22 48 47 China Construction Bank-H 09 inflows. China's low oil intensity and its equity market's limited

Ax 4 - .

overseas revenue exposure should cushion external uncertainties.

W2019F7THIERE - BARBAEAE(EEADNEAHNBELERESEEE(EEE]) MEEFEATHEETARZEESHEE
BB THEENRSESAFEHERESE  REBEMBEE  WEKFUREBRARKEZEHE - B2021F1181288 - KO ESNREBFEM
HREHLBECEH AR ESRB/BEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Asia Pacific Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 12 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

% £ R 11 & ¥l Fund Performance Information (%) (B % £ H20197H18 & 3L Z & IR Fund performance since launch on 1 July 2019)

£ £ (L E R Annualised return B £ E 4k Calendar year return Z & E 8 Cumulative return

BIES = BIES
ﬁf?und 769 1313 362 FEMANA 654 -048 1654 580 | 1050 2858 001 001 69 4482 | 1945 TFEANA 5340
TR AEER
a”félrgrg;‘;“ 768 856 549  FEANA 471 448 -463 368 364 1637 | 683 683 768 294 3061 TEANA 3595

return (%)"

THRER ' WEL£H2021F11A12BE2EHARES SBEE LRI ZRE - The following table shows the fund performance since the restructuring and

the fund rename effective from 12 November 2021.

$f £ {LE R Annualised return |& £ @ £k Calendar year return £ 75 E R Cumulative return

B2021% B2021%
1 3% 5§ 0F  URLEES LN 00 pme g s FUES @A 1% 3% 5E 0§ nARAEY
lyr 3yrs 5yrs 10yrs Since -31/12/21 YTD 3 mths lyr 3yrs 5yrs 10yrs Since
12 November 2021 12 November 2021

ﬁfﬁmd 2769 1313 FEENA FEENA 461 289 1654 580 1050 2858 001 001 2769 | 4482 REANAREENA 2185
15 # Index 887 1423 FEANA FEANA 565 269 1553 730 1105 2991 = 014 014 | 2887 4913 FEENA FEANA 2723
FIE R AREE R
Efélrg;;‘;“ 768 856 FEANA FEANA 706 060  -463 368 364 1637  -683  -683 768 2794 FEANAREANA 3487

return (%)"

TRER ' WEL2H201957A1HEZTELEHRELZBEFE A —KX ZRI| - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.

£ (LE 4R Annualised return JE £ B 4§ Calendar year return Z & B4R Cumulative return

BRIBE BRIEE
15 3 56 0%  0AFUANE 0. 2017 g U8 .0 ONO2L =R 1§ 3 54 105  2021§11F1A
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -11/1/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
11 November 2021 11 November 2021
ﬁfﬁm d 1240 TEANA TERBNA TEANA 986 TERANA TERNA TERNA 491 1710 172 37 1240 TEENA TERNA FEBNA %96
TR AEER
aD‘j’e“rgrg;‘;St 099 TEFNA FERNA FERANA Th4 FEENA RBEANA REANA 68 2612 193 044 099 TEBNA FERNA FEANA 1828

return (%)"

TRESR ' HEFETHESLH2011FE30248 B2 RBUUELE Z A - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

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

15 3% s& we PIEY L am ww  as FUES SEA 1% 3% o5& nx MIEY
lyr 3yrs 5yrs 10yrs e YTD 3 mths lyr 3yrs 5yrs 10yrs e
ﬁf% . 2769 | 1313 362 747 404 048 654 580 1050 = 2858 001 001 69 | 4482 1945 | 10558 8132
FIE R AREE R
Efélrg;;‘;“ 768 856 549 389 330 448 463 368 364 1637 | 683 -6.83 768 279 3061 4644 6263

return (%)"



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

ngh rlsk“”‘ ll!

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

BREERENEEHERAEEN AEREHRERER

Bfl(BETHC(EHLTES)RSBRBETEL
XEFNRE c BABLEFECERBESRAHEMERY
EHERREFANREARREHRBEPELZR I
KR BITREEEFECERUES RAEERE
HERREFANKRFAEEAREYGRE EFE L ERH
#HRBAR -
Match as closely as practicable the performance of the Hang Seng
China Enterprises Index by investing directly in an ITCIS (Hang Seng
China Enterprises Index ETF) with a similar investment objective.
Whilst the investment objective of the Hang Seng China Enterprises
Index Tracking Fund and the underlying ITCIS is to track the Hang
Seng China Enterprises Index, there can be no assurance that the
performance of the Hang Seng China Enterprises Index Tracking
Fund and the underlying ITCIS will at any time be identical to the
performance of the Hang Seng China Enterprises Index.

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

27.7% %l A& Consumer Discretionary
27.2% %7 Financials

18.9% Z&EH Information Technology
8.6% 8% Energy

5.1%  E&fl Telecommunications
45%  FE#I2 Health Care

3.1%  [RH# Materials

2.0%  EEZ Properties & Construction
1.1% I Industrials

0.9% WFEE Consumer Staples
0.7% #ATE Conglomerates
0.2% H&REM Cash & Others

CCEORFE—FE ERBRLTMTRAREHREE o
BATECRXEHESNEBRES-619% - MALEEEF
B RIEE — FRE R IREM@BER-598% - A F
EESHREREER-021% -

- AERLTMFEBRET ERPRMABOLRRER
HEEREESAMER - FE T NFRERA M
BEE BEBBXS FELENISHEE BLED
RMERENRERRE B 2 AFAMEELE
EREBAR4E%ZES0%  WMEFHSEM TR - RUIE
EEABZEEERT -

- RPEBREHPERIRBTRT LS MAETIHFE

FAPN  IBRXERTENEBOARERZTTER

BRI ELTBZHAIEE -

+ In the first quarter of 2026, Hong Kong listed Chinese equities
saw a correction. The return of Hang Seng China Enterprises

Index Tracking Fund was -6.19% and the benchmark Hang Seng
China Enterprises Index Net Total Return Index was -5.98%. The
tracking difference of the Fund in this quarter was -0.21%.

+ Hong Kong-listed Chinese equities were pressured mainly by
escalating Middle East geopolitical risks and related energy
supply disruptions. China's 2026 policy stance remains

# £ Z ¥ Fund details

5 { {E#& Unit price?

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

HK$8.7257 7 7T & % Securities #5745 £ Holdings (%)

B3 B 88 Launch date 01/07/2019 7 5112 3% Tencent Holdings 78 prggmaﬂc, dcoptir;]uin? to tphrioritize‘s‘LtJ‘p?ly—side investFmer?t in
. o G — ' science and technology through initiatives supporting ‘new
£ 4 &E {8 Fund size (000,000) HKs143352 T B &R R1T China Construction Bank-H 78 quality productive forces. The official 2026 gross domestic
H2 B AR Fund descriptor FI 2 EE Alibaba Group Holding Ltd 72 product (GDP) growth target is 4.5%-5.0%, a measured step
BEHESG — mEN /) K £ B Xiaomi Corp-Class B 55 down from last year's 5.0%, reinforcing a shift towards quality-
Equity Fund - mainland China #r B T 748 17 Industrial and Commercial Bank of China-H 5.4 led expansion.
[ B2 2 32 Risk indicator (%) 2156 e @iﬁ China Mobile Ltd 47 + The Fund Manager expects Chinese equities to be more resilient
% & Meituan-Class B 43 than many Asian emerging market peers, supported by China's

BB A Bl Risk class® 6 R B F AR CNOOC Ltd 41 strategic oil reserves and diversified energy mix, with the
E £ B % I Fund expense ratio (%) 088336 chE % /%K Ping An Insurance Group Co-H 38 upward trend likely to continue.

bk 35 3 i% f3 BYD Company 37
#2019 7HIAE - EABESARH(AEAINEAHABLEREBEA (B ERFI D) BEASTHELETHLEE
BESHEAGABEFI THYENEEATHCXERESAGEHANERE REBRMEE HQEKiM&EFﬁ&WE%% With effect

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

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

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

BIES = RIES
ﬁf?und 007 903 298 TEANA 163 | 2199  ds47 A7l | 2967 | 517 618 618 | 007 | 2965 1403 FEANA 1005
8 Index 11 1006 216 FEENA 077 2141 1587 1093 3105 2636 | 598 598 | 111 | 333 | 1033 FBANA 510
TR AEE R
E‘j’élrgglf%“ 49% 69 | 383 FEANA 196 1670 261 95 1872 625 73 73 4% 2043 2065 FEANA 1379

return (%)"

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

2011 under ValueChoice as a reference.

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

BIES = BIES

oaeosomt NP o o om omo ows ME G JE o sx pe WX

ﬁf?’und 007 903 298 176 090 = 2199 1647  Al71 2967 2517 | 618 618 | 007 | 2965 = 1403 | 1904 | 127

8 Index 11 1006 216 273 051 2141 1587 1099 3105 2636 598 598 111 333 1033 3088 79
FH R AEE R

E‘j’élrg;;"g“ 49% | 69 | 38 079 049 1670 261 95 1872 625 | 73 I3 4% = 2043 | 085 8% 757

return (%)"

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

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

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

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

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

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

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

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

FH R AEE R

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

return (%)"



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

TEEGIASENEABITIR BEREBEIENBREENIE lowest risk and risk rating "5" representing the highest risk. The risk rating is derived

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

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

ERERBRLEBESNABRRYUEDHIRESHERES R

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

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

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

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

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

AN = 32T £

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

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

3 - HEEAR - ERABRTUATEREALAES time. R . .
MEE(ETRRE) - F—RIEE[MAN - EHes 3 = Medium Risk - Moderate chance of losing a significant portion of your capital over
) EE R - - the term of the investment (although this is not guaranteed). Expected to

o o demonstrate moderate level of price fluctuations over short periods of time.
_ = = e oh & = Mt © 15
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short periods of time.
The risk ratings are based on data up to 30 September 2025.
The risk ratings are provided by HSBC Group Management Services Limited.

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

Risk indicator
Risk class | Equal or above Less than

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

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

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

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

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

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

Fund Expense Ratio (FER) outlines the fees and charges of the relevant Constituent Fund
in percentage for the financial year ended on 30 June 2025.

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

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

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

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

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

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

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

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

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

All of the fund performance figures of the MPF Conservative Fund under Hang Seng
Mandatory Provident Fund — SuperTrust Plus as set out in the Fund Fact Sheet have been
adjusted to reflect the fees and charges. The fund performance figures in the Fund Fact
Sheet are unaffected by the change on the fee deduction method from 1 July 2015.

Prescribed savings rate is a rate prescribed by the Mandatory Provident Fund Schemes
Authority monthly. The prescribed savings rate is the simple average of the interest rates
offered by the three note-issuing banks in Hong Kong SAR on Hong Kong dollar savings
account with deposit amount of $120,000.

The Guaranteed Fund invests solely in an approved pooled investment fund in the form of
an insurance policy provided by HSBC Life (International) Limited. The guarantee is also
given by HSBC Life (International) Limited. Your investments in the Guaranteed Fund, if
any, are therefore subject to the credit risks of HSBC Life (International) Limited.

Guarantee Conditions:

Withdrawal of balances with respect to one of the following:

— termination of employment**;

— reaching retirement age or normal retirement date;

— death;

— reaching early retirement date;

— total incapacity;

— terminal illness;

— permanent departure from the Hong Kong SAR; or

— making a claim on small balance under section 162(1)(c) of the General Regulation.

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

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

The guarantee in the Guaranteed Fund only applies under certain conditions. The
Guaranteed Interest Rate for the Guaranteed Fund is 0.20% per annum in the financial
year from 1 July 2025 to 30 June 2026.

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

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

(X/Y) times Z

where:

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

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

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

%
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Issued by Hang Seng Bank Limited

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

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

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

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

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

*  Source: HSBC Asset Management, data as at 31 March 2026.

The commentary has been produced by HSBC Asset Management to provide a high level
overview of the recent economic and financial market environment, and is for information
purposes only. The views expressed were held at the time of preparation; are subject to
change without notice and may not reflect the views expressed in other HSBC Group
communications or strategies. This marketing communication does not constitute
investment advice or a recommendation to any reader of this content to buy or sell
investments nor should it be regarded as investment research. The content has not been
prepared in accordance with legal requirements designed to promote the independence of
investment research and is not subject to any prohibition on dealing ahead of its
dissemination. You should be aware that the value of any investment can go down as well
as up and investors may not get back the amount originally invested. Furthermore, any
investments in emerging markets are by their nature higher risk and potentially more
volatile than those inherent in established markets. Any performance information shown
refers to the past and should not be seen as an indication of future returns. You should
always consider seeking professional advice when thinking about undertaking any form of
investment.

Some of the statements contained in this section may be considered forward-looking
statements which provide current expectations or forecasts of future events. Such
forward looking statements are not guarantees of future performance or events and
involve risks and uncertainties. Such statements do not represent any one investment and
are used for illustration purpose only. Customers are reminded that there can be no
assurance that economic conditions described herein will remain in the future. Actual
results may differ materially from those described in such forward-looking statements as
a result of various factors. We can give no assurance that those expectations reflected in
those forward-looking statements will prove to have been correct or come to fruition, and
you are cautioned not to place undue reliance on such statements. We do not undertake
any obligation to update the forward-looking statements contained herein, whether as a
result of new information, future events or otherwise, or to update the reasons why
actual results could differ from those projected in the forward-looking statements.

Investment Managers (underlying APIF/ITCIS level)

HSBC Investment Funds (Hong Kong) Limited

HSBC Global Asset Management (Hong Kong) Limited (for Guaranteed Fund only)

Hang Seng Investment Management Limited (for Hang Seng Index Tracking Fund and Hang
Seng China Enterprises Index Tracking Fund only)

MPF Service Provider

Hang Seng Bank Limited
83 Des Voeux Road Central, Hong Kong

Notes

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

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

Quarterly issued Fund Fact Sheet will be available for access within two months after the
quarter end date in Hang Seng MPF Website. Please call Hang Seng MPF Service Hotline at
+852 2213 2213 for enquiry.
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