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

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

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

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

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

Companies within the HSBC Group may act as market maker of or have assumed an
underwriting commitment in the securities (or related financial instruments) of any
companies discussed in this document, may sell them or buy them from customers on a
principal basis and may also perform or seek to perform investment banking or
underwriting services for or relating to those companies.
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Name of Constituent Fund The latest risk rating®" Name of Constituent Fund The latest risk rating®"
5 % 7 18 Z £ Money Market Fund = X £ Equity Fund
% 78 & {R =F & & MPF Conservative Fund4 1 IRPR IR ZE & Global Equity Fund" 3
&% & £ Bond Fund 1t B8 Z= HE £ North American Equity Fund 3
e MR EZEES E Equity F

S5 % 2 % Global Bond Fund 2 GG 2oss e (apiy (i 3
REES K ZEE S Asia Pacific Equity Fund 3

Guaranteed Fund /% % 22 & 4 Hong Kong and Chinese Equity Fund 5
fR & E & Guaranteed Fund 2 B IR Z & % Chinese Equity Fund 5
B A& & E X £ Mixed Assets Fund RERILERZTEBRIEHES .

) : - 1+
658 1 X £ Age 65 Plus Fund 1 ValueChmc}i North America Equity Tracker Fund
N ) BEERBMNRZERERES
% 2IME S Core Accumulation Fund 3 ValueChoice Europe Equity Tracker Fund™* 3
FiEE S Stable Fund 2 BERTARZEEREHES 3
i i i i 0+
19 % 2 % Balanced Fund 4 ValueChoice Asia Pacific Equity Tracker Fund
BARBECEEHES

# & E S Growth Fund 5 Hang Seng China Enterprises Index Tracking Fund” g
BB % EE S ValueChoice Balanced Fund'™* 4 1848 & & Hang Seng Index Tracking Fund 3
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Global equities rose in the second quarter, reversing the prior quarter’s declines as global energy costs eased and the tail risk of a negative supply shock receded. Further upgrades to
earnings outlooks along artificial intelligence (Al) supply chains also supported sentiment. Within developed markets (DM), many indices reached fresh record highs, including the US
S&P500. Eurozone and Japanese equities gained broadly in line with the US. In emerging markets (EM), strong performance in semiconductor-heavy North Asian markets drove overall
returns, helping EM outperform DM, although performance was more uneven beneath the surface.

1t % X = North American Equities
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After declining in the first quarter amid surging global energy costs and heightened geopolitical tensions, US equities rebounded in the second quarter, broadly in line with other developed
markets. Major indices climbed to fresh highs, supported by strong earnings beats and robust profit growth. Most sectors advanced: Information Technology led on continued Al optimism,
despite a pick-up in volatility in June, while Industrials also outperformed on expectations of benefiting from Al capex-driven demand. In contrast, Energy pulled back after earlier gains as
crude oil prices retreated from their peaks. Defensive sectors such as Utilities and Consumer Staples were broadly flat, lagging the broader index.

EX #l 3% 2= European Equities
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European equities posted mid-teens gains in the second quarter, reversing the first quarter losses as global energy costs eased amid signs of geopolitical de-escalation. Most sectors advanced:
Information Technology kept pace with global peers on sustained optimism around Al-related demand. Financials also outperformed, supported by solid earnings and a shift in expectations for
European Central Bank (ECB) policy. In contrast, Energy declined, while Communication Services weakened amid concerns over continued monetary tightening. Among major markets, the
Netherlands led with strong gains, reflecting its higher exposure to Information Technology. Italy and Spain rose broadly in line with the regional benchmark, while Germany and France lagged.

25 M (B A B 4b) IR = Asia ex-Japan Equities
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Asia ex Japan equities rose notably in the second quarter, with gains concentrated in tech- and semiconductor-heavy markets amid continued optimism over the Al-related demand outlook.
Korea led the region, trading nearly 90% higher over the quarter despite tracking the global tech pullback and experiencing very choppy sessions in June. Taiwan also advanced notably in the
quarter, while India rebounded from material losses in the previous quarter as global energy costs retreated amid signs of geopolitical de-escalation in the Middle East. Meanwhile,
Association of Southeast Asian Nations (ASEAN) markets were mixed: Indonesia slid on domestic macro and policy concerns, while Singapore hit a record high.

th & i% Z Chinese Equities
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Chinese equities posted a mid-single-digit loss in the second quarter as China's two-spend economy and the demand-supply imbalance persisted. Conversely, the onshore market advanced
amid a strengthening RMB, led by gains in ‘'hard tech' shares. At the sector level, Information Technology rose notably, supported by Al supply chain demand and production localisation. Most
other major sectors declined. Weakness in e-commerce and internet stocks weighed on Consumer Discretionary, which lagged peers, alongside the underperformance of Consumer Staples
versus the broader index. Energy retreated as crude oil prices eased from their peak, while Materials and Health Care pulled back further in the second quarter after a strong 2025.

& # X = Hong Kong Equities
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Hong Kong equities edged lower in the second quarter after rallying in prior quarters. Most sectors declined, led by Financials as investors weighed mainland regulatory developments related
to overseas investments. Real Estate also fell amid rising expectations of higher-for-longer US rates, despite signs of recovery in the residential property market in the first half of the year.
Consumption-related stocks broadly underperformed, while Utilities and Communication Services were more resilient, slipping less than the broader index. In contrast, Industrials advanced
further and outperformed on selected names, supported by expectations of Al capex-driven demand and their corporate actions.

IR Bk & % Global Bonds
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In the second quarter, fixed income markets broadly rebounded as crude oil prices pulled back, helping to pare losses from the prior quarter. That said, the US Treasury yield curve bear-
flattened, as recent Federal Reserve (Fed) officials' remarks and generally solid macro data reinforced expectations for near-term policy tightening. By contrast, European sovereign yields broadly
declined, while Japanese Government Bonds yields, particularly at the long end, rose further on ongoing fiscal concerns. In credit, corporate bond spreads generally narrowed, reversing the
widening seen in the prior quarter.

The US Dollar Index extended its rally in the second quarter, supported by generally upbeat macro data and rising higher-for-longer US rate expectations. Most major currencies weakened
against the USD, with the Japanese yen falling by more than 2% to fresh multi-decade lows. In contrast, the British pound and Australian dollar edged higher. EM currencies were mixed: the RMB
strengthened further versus the USD, while most other Asian EM peers declined and Latam currencies broadly appreciated.




I 7 15 IR 22 Market outlook*

33

E Equities

B RRERE

Global Equities

o XBRATIBRRFNFHNADFBIER
REBEMNEENE  BEEHR=T=A
FRHEER  ESEBEBHAAISE R
HH K R HE B i [ A 2 5 R 0 (B 2.0 A R
FERFETRFES  AlARHEmS -
AT+ MK BUR T HETE 1 R A R R B4 #
mAL s E KA -

e Global indices have pushed higher in 2026,
with strong profits growth driven by the Al
boom and steady real rates. The Fund
Manager expects ‘broadening out 2.0
driven by Al spillovers to upstream and
downstream sectors, potentially favouring
emerging markets. However, geopolitical
uncertainty and higher-for-longer rates
could present headwinds.
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Supportive factors — Al/tech localisation,
calibrated policy support, and fair valuations
— remain. Onshore indices’ lower global
sensitivity and stronger earnings
momentum, alongside China's diversified
energy supply, should cushion external
shocks. A broader re-rating likely needs
improved non-tech earnings and a firmer
domestic macro backdrop.
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US market sentiment continues to be driven
by robust earnings growth from Al-related
capex. Mega-cap stocks in parts of the
technology sector continue to have an
outsized influence on market performance.
Forward-looking concerns include stretched
valuations.
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Hong Kong Equities
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A continued recovery in residential property,
active capital markets, and a stable
domestic macro backdrop should support
earnings, despite the risk of tighter global
financial conditions from higher-for-longer
rates. Relatively low price-to-book ratios and
decent dividend yields versus regional peers
are also supportive.
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Markets continue to face uncertainty over the
impact of geopolitical tensions and the first
half of the year energy price shock, with
rising energy costs a potential headwind to
the benefits of greater fiscal spending.
Profits growth expectations have moderated
since the start of the year, but remain in
double-digits. Geopolitical and trade
uncertainties remain downside risks.
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Asia ex-Japan Equities
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Asia’'s earnings outlook is supported by the
Al investment boom, and the region also
offers broad sector exposure. While
geopolitical risks persist, the tail risk of a
prolonged negative supply shock appears to
have eased. Supportive macro policies and
other long-term growth themes remain
positives and could continue to attract
global fund inflows.
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Global Government Bonds
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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.

FFUATHER :
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):

ReSLLEEKRZHEIEEMER » Overweight implies a positive tilt.
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FHEESKRELSEBETEMA®EEEEM  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 are supportive, with the
balance sheets of IG issuers remaining
healthy. The Fund Manager maintains a
defensive stance with a preference for
higher quality credits.

For Asia IG credit, tight spreads leave limited
room for further compression to offset rates
and geopolitical risks. The relative resilience
of Asia credits is aided by shorter duration,
robust local funding markets, and lower
external vulnerability as corporate
fundamentals remain sound. Returns should
be mainly carry-driven, with alpha from
relative value and security selection.

RIELLEZWRZHBEIMER ° Underweight implies a negative tilt.
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Emerging Market Bonds
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For local currency bonds, EM debt offers
attractive diversification and income/return
potential, supported by improved macro,
fiscal and external dynamics, policy
frameworks, and central bank credibility in
select markets, while some are central to
structural Al and industrial-metal themes.
But EM performance will likely remain
divergent, driven by idiosyncratic macro and
policy factors.
For hard currency bonds, in EM sovereigns
and corporates, spreads are expected to
trade sideways from current levels. In
Sovereigns, more rating outlooks are
improving than deteriorating. 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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1% 412 R X fh 3% 15 Investment objectives and other particulars! REEE 2% (735, /17%) Portfolio allocation (market/sector)®
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Provide capital growth for the Members by investing in a globally
diversified manner. The Core Accumulation Fund, through its

RAZ5)) Asia Pacific Equities EERamEr#ERs: BREAESRUNERRK
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(ex mainland China/HK/Japan) B Ik o T8 ER 8 3 G

3.7%  BARE Japanese Equities

underlying investments, will hold 60 per cent of its net assets in . . CEERERNEBELNR - FZEHAZBEHRRRE
Higher Risk Assets (generally means equities or similar 3.6%  R&RAH Cash & Others REREMERENGE  HPAISHKREARTS
investments), with the remainder investing in Lower Risk Assets 24%  HEREEBRE Chinese & MR GRANBBETEOR - L ERENBEFEEEE
(including without limitation global bonds and money market Hong Kong Equities RERAR - ME fﬁ E’J TEHZREREHERENE
instruments). The asset allocation to Higher Risk Assets may vary 0.6%  EMHBE Oher Equties HFEa - & muﬁl CIRBRRDMNES T ﬁ’)% R E
between 55 per cent and 65 per cent due to differing price D70 - 8 mEEEE

movements of various equity and bond markets. ———02% 773 Deposits CHECECoAEAAN N EANERLAERE
HAMEKRRE22% B¢ X BHEIETBEREER
ERE Hb BAGHRAEHRTMNRENBER

#2 &%l Fund details %4 & M+ X & & Top 10 portfolio holdings (%) gg%%%ﬁiiﬁﬁﬁgﬁfﬁﬂﬁw Az miL s

B8 {7 fE 4% Unit price? HK$31.9122 /7T % Securities #5 £ Holdings (%) - N

N . ¥ 5 NVIDIA Cor 28 + Global equities ended the quarter on a positive note. Performance
F I B 8 Launch date 01/12/2000 5 P : was supported by resilient corporate profits linked to the
H ¢ & E (& Fund size ('000,000) HK$7.743.66 7 7T % Apple Inc 25 artificial intelligence (Al) investment cycle, while markets
E & BB Fund descriptor {1 ¥k Microsoft Corp 15 continued to navigate elevated geopolitical tensions and energy
RSB ghor oo 5 % Amazon.Com 13 supply shocks that complicated the inflation outlook. These

/th AEEESCRK) - REREZRIEH65% ~ed sianals k I v hih and o ted
ot Gt oty s AL s
S e United Kingdom Gilt 4.75% 22/10/2035 11 pisod Y Pe aCross regions.
[ k& 2 i Risk indicator (%) 8.68 Us T N/B 4.125% 15/02/2036 11 Fixed income markets also saw persistent volatility: higher-for-
B & B Risk class® 4 A “reiasu;); / hLeo / / ) ' longer inflation risks and fiscal concerns kept yields elevated,
HemE R o /27588 F B Taiwan Semiconductor Manufacturing Co 1.0 while shorter-duration bonds were sensitive to shifting

2 B 32 tt % Fund expense ratio (%) 077620 s Treasury N/B 4.00% 31/05/2030 10 expectations for policy easing across major central banks.

&8 Broadcom Inc 10 + The fund finished the quarter in positive territory. Top

contributors included the exposures to global equities and
developed markets equities, where strong earnings momentum
linked to the Al investment cycle supported returns. The
positioning in North America equities also contributed to
performance, whilst the main performance detractor came
from the positions in Korea put options. For fixed income,
contributions were slightly positive from the exposures to
global and Asia bonds.

+ Over the one-year period ended June 2026, the fund
outperformed the reference portfolio by 2.22%. The
outperformance was mainly driven by asset allocation with the
key contribution coming from the overweight position in Korea
versus Asia equities. The overweight in Asia Investment Grade
corporate bonds versus global government bonds also
contributed from the bond side.

E £ R & ¥l Fund Performance Information (%)¢ (B & £ #2000 12 H1H % 3L Z & I} Fund performance since launch on 1 December 2000)

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

A _ AES
14 3% 5%  1F RIE 9% =@ 1% 3% 5% 10F NI
lyr 3yrs 5yrs 10 yrs Since 2021 2022 2023 2024 2025 YTD 3 mths lyr 3yrs 5yrs 10 yrs

launch launch
ﬁf% » 1529 1195 613 733 464 1128 1453 1429 792 1405 803 990 1529 4034 3465 10300 21012
TR A EE R
E\%g;l?gﬁ 843 688 540 | 430 300 566  -49 80l 288 797 | 511 | 431 843 | 2208 3008 5234 1165

return (%)"

THRESR  BEL£N2017F 418K ATERIRER P ELZE LRI - The following table shows the fund performance since its launch as a Constituent

Fund of DIS on 1 April 2017.

£ F{LE#R Annualised return & £ @ R Calendar year return Z # B R Cumulative return
1% 3f 5% 104 ﬁ%f‘x‘%g?ﬁ #9ES =fR 15 3f 5% 104 ﬁ%%éﬁm
lyr  3ys  S5ys  10ys  SinceDls 202 2022 2023 2024 205 Typp® 3neg 1y 3y Sy 10y SinceDIS
Launched Launched

.ﬁ]% ?’un d 1529 11.95 613 TEANA 142 11.28 1453 14.29 792 1405 8.03 990 1529 4034 3465 FEANA 93.88
SERE
Referencs 13.08 11.66 553 FEANA 706 943 -16.32 1403 954 1356 679 881 1308 3924 3089  FEANA 88.05
Portfolio

¢ HIERREEBI(ERREDNS BERRERWUFLAIEER RORBESATRBERESTINERE EXNHAREEABRREAEREHHAMAK -
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® Jrar el

1% 412 R X fh 3% 15 Investment objectives and other particulars! REEE 2% (735, /17%) Portfolio allocation (market/sector)®

BRRFDHFTANEE  BRENRKESZRETIENEL 74.4% E3{E% World Bonds CREBRERFERNLFA - AIBHRERADRTHHRT D
R BBABKRE  65mEBESHRL0%NEEFER 13.6% L2 North American Eqities EFBIEMERE MG NEERYIEBUAERR

BARBSRRAE(—RERZRELRE)  THEH
ﬁﬁ&ﬁ?fﬂfﬁﬂméé(@%ﬁ’ﬁﬁﬁﬁ“ﬁfﬂ shak
mHETR) - ERBSEENEEN M RBAREREST
SEBEREDMELRE25% 2 T -

Provide stable growth for the Members' retirement savings by
investing in a globally diversified manner. The Age 65 Plus Fund,

£ o R RS2 5HEMEE -

35%  RERAfS Cash & Oters A A i S
28% TARE (PEIRH/EE/ S HARREEE - M&%\Tliﬂ[ﬁ’]%fﬂiﬂ Db e
BABS) Asia Pacific Equities .»Eqﬁlﬁnm%ﬁ%ﬁé B B IR R A R e L ) LB
HHERESESEER  MEH 1%9‘J;T$§9ﬁﬂiﬁl

(ex mainland China/HK/Japan) B Ik o T8 ER 8 3 G
2.5%  BNMIRE European Equities

through its underlying investments, will hold 20 per cent of its . - " CEERERNEBELNR - FZEHAXBEHRRRE
assets in Higher Risk Assets ( generally means equities or similar 1.4%  BAJRS Japanese Equities HEFE HPAIDEREASTHNADBADES
investments), with the remainder investing in Lower Risk Assets 1.1%  HEIREFRE Chinese & ?‘“@#& HEREERENDENEESRRFERER

(including without limitation global bonds and money market Hong Kong Equities MERGANETERZAZREABEREHENHE - BE

instruments). The asset allocation to Higher Risk Assets may vary
between 15 per cent and 25 per cent due to differing price
movements of various equity and bond markets.

0% 7 Deposis BEHE - BRRDAREORESREAES -

0.29 HHBE Other Equit + Global equities ended the quarter on a positive note. Performance

% R Other Equites was supported by resilient corporate profits linked to the

artificial intelligence (Al) investment cycle, while markets
continued to navigate elevated geopolitical tensions and energy

#£ & ¥ Fund details # & 44 A+ X & & Top 10 portfolio holdings (%) supply shocks that complicated the inflation outlook. These

mixed signals kept policy uncertainty high and contributed to

E AL 4% Unit price? HK$14.4683 % 7 n SC?WMOS : #/5 & Holdings (%) episodic volatility and more uneven performance across regions.
FX 3 A 8 Launch date® 08/10/2009  United Kingdom Gilt 4.75% 22/10/2035 26 Fixed income markets also saw persistent volatility: higher-for-
£4 % E & Fund size (000,000) HK$2,169.65 3 7T US Treasury N/B 4.125% 15/02/2036 25 longer inflation risks and fiscal concerns kept yields elevated,
- T N/B 4.00% 31/05/2 2 while shorter-duration bonds were sensitive to shifting
2o US Treasury N/B 4.00% 31/05/2030 3
B 43t Fund descriptor o US Treasury N/B 375% 31/01/2031 20 expectations for policy easing across major central banks.
REBEESRIN - REREESEN2% y 197 : . The fund finished th ‘ i ) T
Mixed Assets Fund [Global] — Maximum equity around 25% US Treasury N/B 4.125% 31/07/2031 12 e fund finished the quarter in positive territory. Top
¥ Bundesrepub. Deutschland 290% 15/02/2036 12 contributors included the exposures to global equities, where
B k& 2 i€ Risk indicator (%)? 560 J 10V ' | 210% '20 12/2035 1'1 strong earnings momentum linked to the Al investment cycle
B & B Risk class® 4 apan (10 Year Issue) 2.10% 20/12/ ' supported returns. The positionings in North America and Korea
LR RISk Class US Treasury N/B 3.375% 15/09/2028 11 i - i -
24 5% H % Fund expense ratio (%)° 077784 . . equities also contributed to performance,v vwhﬂ‘st the main
Sz p 0 : US Treasury N/B 3.75% 28/02/2033 11 performance detractor came from the positions in Korea put

China Government Bond 1.62% 15/08/2027 09 options. For fixed income, contributions were positive from the
exposures to global and Asia bonds.

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

f# (L @R Annualised return /B {£ @ 4k Calendar year return Z B 4R Cumulative return
14 3% 5% 1% RIED 94 =@ 1% 3% 5% 104 PIEY
Since 2021 2022 2023 2024 2025 Since
lyr 3yrs 5yrs 10 yrs IRinen YTD 3 mths lyr 3yrs 5yrs 10 yrs IRinen
ﬁf Ffu nd 553 522 102 266 223 139 1321 715 256 6.28 305 397 553 1649 522 2999 4468
FH R AEE R
Efelg;;‘;“ 318 292 201 146 133 113 5.2 475 116 32 190 194 318 902 1045 1562 %72

return (%)"

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

$E L {LE R Annualised return & £ E #k Calendar year return £ & E R Cumulative return
1% 3F 5% 10§ ﬁ%ﬁ%glﬁ £#9E4 =EA 1 3F 5 10 ﬁ%i‘%ggﬁ
=4 1
lyr | 3ys  5yrs  10yrs | SinceDls 204 202 2028 0% 2025 Ty gyws 1y 3ys | 5yrs  10yrs  SinceDIS
Launched Launched

'ﬁf%n d 553 522 102 FEANA 285 139 1321 715 256 6.28 305 397 553 16.49 522  TEANA 2964
2E44
Reference 409 471 044  TEANA 232 071 1494 722 330 549 203 311 409 1482 222 TEANA 2367
Portfolio*

SOBIERRERBI(ERRENME  AERRENITF4ALIEEN OREESHETEELSENET EXHEREERREERSHEBRMMAK  For
Default Investment Strategy (‘DIS') purposes, the Age 65 Plus Fund has been renamed and converted by changing its investment objective and asset allocation from
Flexi-Managed Fund when DIS commenced on 1 April 2017.



MBS EFE L « MPF Conservative Fund4

1% & B R K fh3 15 Investment objectives and other particulars!
ERRIRETEERETIR  UERBRTHRITHER
i%‘@%%ﬁ’\]@i&%ﬁ ERBEERTESAITRERELR

Achieve a rate of return higher than that available for savings
deposits through investing in high grade Hong Kong dollar
denominated monetary instruments, however, MPF Conservative
Fund does not guarantee the repayment of capital.

£ £ & # Fund details

EE {7 {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$14.3536 7 7T
01/12/2000
HK$12,881.64 /& 7T

[ B2 £2 52 Risk indicator (%)® 035
[ B 4% Bl Risk class® 1

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

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

89.5% 775X Deposits
iWOE% B KEA Cash & Others

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

& % Securities # A 2 Holdings (%)

China Construction Bank HK TD 3.00% 02/07/2026 32
0CBC Bank Hong Kong TD 3.00% 07/07/2026 23
Canadian Imperial Bank/HK TD 2.65% 20/10/2026 21
ING Bank NV TD 2.90% 20/07/2026 19
Commonwealth Bank of Australia 2.88% 20/07/2026 19
Natixis TD 2.82% 20/07/2026 19
Mizuho Corporate Bank HK TD 2.595% 31/08/2026 19
0CBC Bank Hong Kong TD 2.60% 20/10/2026 19
HSBC Hong Kong TD 2.35% 16/07/2026 19
Mizuho Corporate Bank HK TD 2.50% 27/08/2026 19

1% &L b

Low risk®"

snafAl

A RERENARRERRENETEESEERDE
o BLAEBEBI - TR BGAREH MBE
FREARY - AL BERMWBEERRILEME=
AR,/ mER,/ AR - LASEE T HFRERKELF
HEERR - TR E2OMBETHIHARRK4LE L
FR3TH -

+ The Fund Manager continued to use overnight deposits and
short-term Treasury-hills for liquidity management. HKD rates
broadly higher along the curve. Front end was inverted going
into quarter-end and funding demand remained firm. The Fund
Manager has been selectively extending to 3-month/4-
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 43 days versus 37 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
rES
== 180 309 224 130 134 0,00 039 3an 381 238 094
AR ER E
Prescribed 007 047 035 019 041 000 0,04 076 078 020 0,00

saving rate'”

{#:B & £ ¢ Guaranteed Fund*

B £ @R Calendar year return

Z # @R Cumulative return

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

042 180 957 1170 1383 4049

000 0.07 141 1 193 11.07

REFERRK
Low to medium risk®* 2 H

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

£ £ &% Fund details

B8 {8 4% Unit price?

B3 B # Launch date

E ¢ % & {& Fund size ('000,000)

H& B A M Fund descriptor
REZS — RBREGS] KERGS/RRRE
ik o SEINRBETRERET 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$10.6201 % 7T
01/12/2000
HK$3,234.06 7 7T

[ B2 £2 52 Risk indicator (%) 177
[ B 4% Bl Risk class® 2

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

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

52.6% &% HKD Bonds
39.9% %% USD Bonds

2.2% HEREERE Chinese &
Hong Kong Equities
2.2%  3tEIRZE North American Equities
1.3% 73 Deposits
0.8%  ##& &AM Cash & Others

0.5%
0.4%

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

———0.2%  BARE Japanese Equities
————0.0% EfRE Other Equities

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

& % Securities 574 & Holdings (%)

Wells Fargo Bank NA 4.12% 22/04/2030 24
Export-Import Bank of Malaysia 1.831% 26/11/2026 19
Malayan Banking BHD 3.54% 16/04/2030 18
Victoria Power Networks Pty Ltd 1.48% 30/04/2027 18
DBS Bank Ltd/Hong Kong 2.00% 01/03/2027 16
Korea Gas Corp 1.42% 30/07/2027 15
Toyota Motor Finance BV 3.325% 08/10/2029 14
Korea National Oil Corp 3.313% 18/06/2028 14
CIMB Bank BHD 1.12% 17/07/2026 14
Medtronic Global Holdings 4.25% 30/03/2028 14

#%5 Commentary

CREBRERFRNLFA - ATSHRERPTHAT D
EABEXETERE MBS NERMGEBURERR
AMBIREEREREE  MECBRINSEGHEEN -
ZESERBOAREREIRELES AT - L EH
MSHRREMEESR UAREEBENREED DL -
BEREDENAHERE: BRRAGFSUORRR
FRERMBESEES MEHREFAHEERTHR
RERNEREERAGHR -

- EERFNBEEMUE - BRREFARESRRS
RER ERPATIREREFSFYNRIBANDEL
BER - T 2RPRMEBUSTHBEZRIE K
B ZEREIVEHESOIE REETKRENE
BABHT -

+ Global equities ended the quarter on a positive note. Performance
was supported by resilient corporate profits linked to the
artificial intelligence (Al) investment cycle, while markets
continued to navigate elevated geopolitical tensions and energy
supply shocks that complicated the inflation outlook. These
mixed signals kept policy uncertainty high and contributed to
episodic volatility and more uneven performance across regions.
Fixed income markets also saw persistent volatility: higher-for-
longer inflation risks and fiscal concerns kept yields elevated,
while shorter-duration bonds were sensitive to shifting
expectations for policy easing across major central banks.

+ The fund ended the quarter with slightly negative return.
Contributions coming from global equities where strong
earnings momentum linked to the Al investment cycle
supported returns, although this was partially offset by Hong
Kong equities amidst volatile market conditions driven by
geopolitical uncertainties stemming from the Middle East.
Contributions from global fixed income remained largely flat.

% & 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 0.38 268 -0.24 027 0.24 278 -6.77 215 261 430 -0.56
This Fund ' ' ' ’ ’ ' ' ) ' ' '
Eﬁ?ﬁﬂﬁiﬁ kA
ollar cost
averaging -0.26 114 080 033 016 214 225 136 155 185 -061

return (%)"

B @ R Calendar year return

Z # @R Cumulative return

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

-024 0.38 8.26 121 271 6.20

-035 -0.26 345 406 330 412



IRIKEH E L » Global Bond Fund

R BB & R & fb3¥ 1 Investment objectives and other particulars!
FHRIERENCERLENRRETNREFES - U
ERBTHEREE  RFIERERFEEKTE -

Achieve stable capital growth with low volatility through primarily

investing in a portfolio of carefully selected global fixed-income
securities.

REE 4 3% (I8, /1T%) Portfolio allocation (market/sector®

33.4%
20.2%
12.7%
7.8%
6.2%
4.7%
41%
3.7%
2.7%
2.4%
1.4%
0.7%

%[ United States
HAbfE% Other Bonds
FEIA Mainland China
A7 Japan

B United Kingdom
% France

BAM Italy

{&B Germany

FIRZF Spain

HBEF##E Supranational
M Australia

B4 REA Cash & Others

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

£ £ & # Fund details

B8 {7 fB 4 Unit price? HKS$11.7534 A 7T & 7 Securities # 5 £ Holdings (%)
B3 B 8 Launch date 08/10/2009 US Treasury N/B 4.25% 31/01/2030 28
E4 % {8 Fund size (000,000) HKS1711.92 7 7T BS Trsis“r{j N/ BG‘Tlifé ;52/2/21/5/%30635 ;;

ited Kingdom Gilt 4.75% |

H& B A M Fund descriptor n

BEEES - BI US Treasury N/B 2,75‘:/0 31/05/2029 2.3
Bond - Gl e (10 e e 210 272055 I

B IR 2 32 Risk indicator (%)° o vapan (10 vear Issue) 2.10% :
ﬂgz ST " . US Treasury N/B 375% 31/01/2081 15
SR Risk class Bundesrepub. Deutschland 2.90% 15/02/2036 14
gﬁ Bﬁ i kb $ Fund expense ratio (%)4 0.82206 us Treasury N/B 1.25% 15/08/2031 14
US Treasury N/B 4.75% 15/02/2056 13

KERE
Low to medlum r|sk‘M 1 [ !!

CCRORFRE_F  RREZESLRPELIA - BUEMAR
RERBBRBREENYEMES LA RMLRRKES
Mk ARE - BERRAERFRNRFAE - (B

BHAEXEIX T (Kevin Warsh) & s & A LL B E A%
o FEEUN - BUMRITR S AMB2SE R AR BARTES -

g RTAERRAR LS BRRTZRME « ERM - B
BNERBEARBBRE  PEARRTEERARERRD
MREMEETIA AR - EBAAK - BARITRAFBNE5ME
A EEARBEBRAUEIREHRIBENEAR TR X8
REBR I EBEEARNTE  XREEHELRMEFE LY -

- RERFANHBERR - EBRFABREEEM - GERE
MAEBREAOR  TERARTERBES - 5—HE 7
BUEEEEMERESRE - ERENMERESRE 2
ZHERBTHRAZE -

+ Global bond yields slightly rose over the second quarter of 2026, with
yields initially moving higher amid geopolitical tensions and inflation
concerns, before edging down as energy prices cooled. In the US, while
policy rates were left unchanged during the quarter, the new Federal
Reserve (Fed) Chair Kevin Warsh struck a more hawkish tone than
expected. In Europe, the European Central Bank delivered a 25 bps rate
hike in June to anchor inflation expectations, whereas the Bank of
England maintains a hawkish bias but is signalling no urgency to hike.
In Asia, China's policy support remains calibrated with The People’s
Bank of China favouring liquidity and targeted credit tools. Meanwhile,
in Japan, the Bank of Japan hiked rates by 25 bps in June, with
officials acknowledging the risk that underlying inflation could ‘deviate’
from the target. Over the quarter, the US Treasury yield curve shifted
higher given inflation risks and the hawkish message from the Fed.

+ The fund registered positive return over the quarter. Yield carry
contributed positively during the quarter. Credit exposure also helped
lift the returns, primarily from banks and insurance bonds. On the
other hand, duration exposure slightly detracted. Foreign exchange
exposure also weighed on the performance, predominantly due to the
JPY and EUR.

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

$ (L E R Annualised return /& $EE 3R Calendar year return

15 3% 5% 104 BIEY FNES
lyr 3yrs 5yrs 10 yrs lSlnt:e 2021 2022 2023 2024 2025 YTD
aunch

AES

it i 011 198 220 -0.25 092 -5.84 -15.49 449 272 568 028

Araaal

ollar cost
averaging 016 120 038 -013 020 231 -6.11 368 -1.23 192 -0.29

return (%)"

EEESL - Stable Fund

Z #E R Cumulative return

=@A 1% 3% 5§ 10§ "I
3 mths lyr 3yrs 5yrs 10 yrs Taanen
074 011 6.08 -1055 246 1649

0.20 0.16 363 193 133 335

BEPE

Low to medlum r|sk°A 1 [ ﬂl

% & B R & 31 Investment objectives and other particulars'
FARAR -ROERRESFRER  BERFNLERS
HETEE  UWERTREREE AREREBEREE
1EKF -

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

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

58.3% II%fE% World Bonds

8.8% HERERRE Chinese &

Hong Kong Equities

3£ FERE North American Equities
773 Deposits

7.0%
6.2%

5.8% BN European Equities
51% TAKE (hEM,/ EE/

HABSN) Asia Pacific Equities
(ex mainland China/HK/Japan)
BARE Japanese Equities
B& R Efn Cash & Others
HtiRZ Other Equities

% &4 & M+ K& & Top 10 portfolio holdings (%)
# A & Holdings (%)

£ £ &% Fund details

B8 {y B #& Unit price? HK$14.0882 7 7T & % Securities

FX 3 B 8 Launch date 08/10/2009  US Treasury N/B 4.25% 31/01/2030 17
gé R Fund size (000,000) HKs149639 357t US Treasury N/ BG4'125% 15;3”5%%% L5
United Kingdom Gilt 4.75% 22/10/2035 14
38 2 #3 Fund descriptor
BABEESER) - BER B S5 H45% US Treasury N/B 2.75‘:%1 31/05/2029 14
Mixed Assets Fund [Global] - Maximum equity around 45% Us Tre?SE;rV N/B 3'7? g” 30% Ogé 2/022/8203 [1];
27 Dl e Japan (10 Year Issue) 2.10% 20/1. 5 )
@ B £R 5 Risk indicator (%)* 6.81
H[tfi P " | US Treasury N/B L25% 15/08/2031 08
B 4R Bl Risk class US Treasury N/B 375% 31/01/2031 08
gé F)ﬁ ﬁ HS —-%—2 Fund expense ratio (%)1' 1.32889 us Treasury N/B 475% 15/02/2056 08
Bundesrepub. Deutschland 2.90% 15/02/2036 07

- REBRERFNLA - ATBRREAHTHNRGD
AMEXEDSRE M5 INERYBEBERERR
BNMEIREEREREE  MECBRINSESHEEM -
HE LR H%?EB(%TE@EIEEmTT 185

AREABEHRBESAL

\W

SERD BEEDERSLNEARR
BEER  MEHEAAEEER T
mﬁﬁ@%°

: *ﬂ\] %éﬁ'ﬁ - TREBARSEE DM
BRON B o AL KRR Eﬁ '/HEP)\IEQE&Q
é?ﬁﬁ’]%ﬁ&“ﬂ”ﬂ%%‘“ﬁ‘i%‘r@i& BN AR EE]
HENHASRBATRAM MRANIRE

ww

2R
EEERENFE -ETERASTE  EERMEN
BEEHT -

+ Global equities ended the quarter on a positive note. Performance
was supported by resilient corporate profits linked to the
artificial intelligence (Al) investment cycle, while markets
continued to navigate elevated geopolitical tensions and energy
supply shocks that complicated the inflation outlook. These
mixed signals kept policy uncertainty high and contributed to
episodic volatility and more uneven performance across regions.
Fixed income markets also saw persistent volatility: higher-for-
longer inflation risks and fiscal concerns kept yields elevated,
while shorter-duration bonds were sensitive to shifting
expectations for policy easing across major central banks.

+ Over the quarter, the fund registered positive return. Top
contributors included the exposures to Asia ex Japan equities and
North America equities, where strong earnings momentum linked
to the Al investment cycle supported returns. The positionings in
Europe, Japan and Korea equities also contributed to
performance, whilst the main performance detractor came from
the exposure to Hong Kong equities. For fixed income,
contributions were largely flat across credit and rates.

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

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

15 3% s 14 RIES ENES
lyr 3yrs 5yrs 10yrs lSmt:e 2021 2022 2023 2024 2025 YTD
aunch
XES
This Fund 6.57 596 040 252 207 260 -14.03 432 157 11.08 336
-T—fl? B A R
Dollar cost
averaging 319 375 238 139 120 164 -435 279 047 502 129

return (%)

Z @R Cumulative return

=@A 1% 3% 5§ 10§ "I
3 mths lyr 3yrs 5yrs 10 yrs Taanen
409 6.57 1899 201 2831 4088
140 319 1168 1249 1478 2198



¥)#i & & - Balanced Fund Medinr e i s el

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

ok ey, TR AT AARRE AR 205% FERFRER Chinese & ﬁm@&%gf ggﬁﬁﬁﬁ i”ﬁﬁgiﬁ:
Arﬁchievz medEm to high capital growth with medium volatility Hong Kong Equites ;A%%gﬁ'&mu IR
o e . " 542 1B R EL 4 2 ] AA o
through investing in a diversified portfolio that normally comprises 15.8% it%% North American Equities %qﬂi E %%% 4 @j : ﬁ—jﬁ] J%jL gg B
global bonds and equities with heavier weighting in equities. 14.0% EMEEZ European Equities BHE )%TE§7J§$ R : FBRAN

11.0% BARE (REmH,/E5/ ERROEREERFGR -
HABSM) Asia Pacific Equities . %%E@Eﬁ BES ?E'rIEnlilﬁiﬁ o EEAE Bl %’%ﬂﬁ'ﬁ;ﬁ (e fh
9.6%  AZAKIEE Japanese Equities gggm%gﬁﬁﬁ%mﬁg CMRANEIEHERER
4.2%  ReREf Cash & Others EEERENFE -BARRASE  EERNENHFE

1.1% 773 Deposits BEART -

0.1%  EfHRE Other Equities + Global equities ended the quarter on a positive note. Performance

was supported by resilient corporate profits linked to the
artificial intelligence (Al) investment cycle, while markets

" . . . continued to navigate elevated geopolitical tensions and energy
# £ & ¥l Fund details % &8 & A+ X & E Top 10 portfolio holdings (%) supply shocks that complicated the inflation outlook. These

mixed signals kept policy uncertainty high and contributed to

B {u B # Unit price? HK$29.3456 % & 7 Securities # A = Holdings (%) xed. > h
L YNTETTT - - - episodic volatility and more uneven performance across regions.
X 32 B 8 Launch date 01/12/2000 A 7452 F B& Taiwan Semiconductor Manufacturing Co 1.5 Fixed income markets also saw persistent volatility: higher-for-
H4 % 8 Fund size (000,000) HK$6,76890 3% 7T % #1L4% % Tencent Holdings 13 longer inflation risks land fiscal concerns keptlyields ele\{atgd,
45 H 3 Fund descrivtor JE & 13 i% HSBC Holdings 11 while shorter-duration bonds were sensitive to shifting

é;g lE} He]sc EXO A & B 2 Alibaba Group Holding Ltd 10 expectations for policy easing across major central banks.

I/\ilti;d Assetsj!;:undﬁ (Global *ﬁaﬁimuﬁr:eﬁj _t”‘ ° 495 = 2EF Samsung Electronics Co Ltd g7 - Thefund finished the quarter in positive territory. Top contributors
quity around 697 US T N/B 425% 31/01/2030 07 included the exposures to Asia ex Japan equities and North
[ B £ 52 Risk indicator (%)° 1017 reasur); ;/L 25% 31/ ) / ' America equities, where strong earnings momentum linked to the
L& % B Risk class® Xﬂgm?‘ﬁx ASML Holding NV 07 Al investment cycle supported returns. The positionings in
L srectass: > EBREEAE SKHynix Inc 07 Europe, Japan and Korea equities also contributed to
E £ B9 b & Fund expense ratio (%)* 143436 ¥ % NVIDIA Corp 07 performance, whilst the main performance detractor came from
US Treasury N/B 2.75% 31/05/2029 06 the exposure to Hong Kong equities. For fixed income,

contributions were largely flat across credit and rates.

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

15 3% s 1wg BIES #WE4 =@A 1% 3% s& l& PIES
lyr 3yrs 5yrs 10 yrs Since 2021 2022 2023 2024 2025 YTD 3 mths lyr 3yrs 5yrs 10 yrs Si

launch
ﬁfﬁm 5 1526 1184 = 38 640 | 430 121 1408 551 716 2043 706 84l 1526 3994 2066 | 8608 10346
PR A LR R
E‘j’élrgrg;"g“ 6965 748 527 351 283 106 295 245 250 99 | 303 283 695 2417 2927 | 4% 10336

return (%)"

ERES * Growth Fund

{3 &EE R & fh 3% 15 Investment objectives and other particulars! REHE A% (F18 /17%) Portfolio allocation (market/sector)®
FERBEAN—REERIRE  ERESCNMHEZET 25.4% HEREERE Chinese & CRBEBRERFANLA AR EADRTHNRI
LG UERIEBGaRAEREENKRERNR M EMBEMSERR MBS NERHMEBIAZRRRB

= b
High risk> mEIEJAE

REAREFDEAT « S BISIRALRG R Y - MES BRI RERREE -
Achieve investment returns that maximise long-term capital ' 00 o ; o ¢ ”’Z*yix%mﬂﬂz B R E ﬁEﬂI\Tﬁn%%ﬁ
bt . ) . - 17.9%  EMBRE: European Equities mGLARBENESR  URSEMENRBREZ AL -
growth potential with medium to high volatility through investing T . § s i
in a diversified portfolio that normally comprises global equities, 14.4% BRRE (REmH,/EE/ ;%gg%g;ﬁ ;i R %HEE iﬁ?%mgk i
with an emphasis on Asian markets. ARSI Asia Pacific Equities AR B E RS %ﬁg’&m ! SHEFNHERR]T
(ex mainland China/HK/Japan)
- EERFARGBERR - T2ERAXRBEHTM (AR
12.8%  BABER Japanese Equies BINBERIZRBMHR ﬁgfiﬂ£iéﬁwm
5.8%  ZFfE% World Bonds PNRYBAZEIBER - BN AAREEBRED
3.0% B4R Cash 8 Oters PENHALZBERES MEAHTEBIRER
0 = , BEERENFHA  -BERGESTE EREARHTF -
0.1%  EftHE Other Equities
0.0% 72 Deposts + Global equities ended the quarter on a positive note. Performance
' was supported by resilient corporate profits linked to the
% &% Fund details artificial intelligence (Al) investment cycle, while markets
- o A o continued to navigate elevated geopolitical tensions and energy
S f E 4 Unit price? HK$331032 % 7t &gﬁﬂ P i & Top 10 portfollo holdings (%) supply shocks that complicated the inflation outlook. These
B 32 A 8 Launch date 01/12/2000 * Securities 158 £ Holdings (%) mixed signals kept policy uncertainty high and contributed to
; o = 7% T4 88 T B% Taiwan Semiconductor Manufacturing Co 1.9 episodic volatility and more uneven performance across regions.
E& HEE Fund size (000,000) HKS10874.99 7 7L e 422 8% Tencent Holdings 16 Fixed income markets also saw persistent volatility: higher-for-
%é;ﬁi}‘a it Fund descriptor 2 4§ HSBC Holdings 14 longer inflation risks and fiscal concerns kept yields elevated,
BAEERS R - REREHZSIHX100% W;FEEXAl'baba o 9 olding Lid 1'3 while shorter-duration bonds were sensitive to shifting
Mixed Assets Fund [Global] — Maximum equity around 100% —gETs : EOLth o ) ! gC Lig 1'0 expectations for policy easing across major central banks.
[ B 22 52 Risk indicator (%)° 12.06 = i s ;ES;;QH e,c lromcs 0 0'9 + The fund registered positive return over the quarter. Top
B[ 4 B Risk class® 5 5\‘; Al ynix inc : contributors included the exposures to Asia ex Japan equities
o : # 3% NVIDIA Corp 09 and North America equities, where strong earnings momentum
2% B2t & Fund expense ratio (%)* 153967 3 F)EEEFEAL ASML Holding NV 09 linked to the Al investment cycle supported returns. The
# 2 Apple Inc 08 positionings in Europe, Japan and Korea equities also
e B 22 55 3777 China Construction Bank-H 07 contributed to performance, whilst the main performance

detractor came from the exposure to Hong Kong equities. For
fixed income, contributions were largely flat.

% £ R 11 & ¥ Fund Performance Information (%)®

$ (L@ R Annualised return /& s E 4R Calendar year return £ & E R Cumulative return
1£ 3% 5% g BIZS #9E5 =ER 1% 3% 5§ g PIEY
i 2021 2022 2023 2024 2025 . i

lyr 3yrs S5yrs  10yrs Sm‘? YTD 3 mths lyr 3yrs S5yrs  10yrs l::::ﬁ:eh
ﬁffm S 2020 1475 57 803 479 293 149 554 969 2497 93 1081 = 2020 5116 = 2866 11650 23103
T KO
E‘j’él;;;"g“ 929 944 665 445 34 09 260 221 354 124 | 419 378 929 3100 3800 | 5459 | 13481

return (%)"



LEKREESE  North American Equity Fund vz B o aafl

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

BRRENERERRYELXF LR SMETNRNA 40.9% R4 Technology CBRBURREFATRY - EMBEASE - BHRRED
A NERRHEREE- REZB-RFEF-FRELYE  BROZENFREZATR

14.6% T Industrials
10.9% 4R Financials
8.8%  %{t}EBR Consumer Discretionary

BRER - A THEESERORAATEREATOREK
o XEIBRHRFREDRE - IE*“J%E&@E%E&E@M
WMEMXE ARBRESERBT ATEEE
BRSO EES - Wf&ﬁﬁi’ﬁ%%ﬁ@i%

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

6.4%  [ERERE Health Care
41% RAFREE Utilities CHERZTEoRFE_FERALR - A2 REHAHER
3.7% E\bl}? Ener .?’E’]@Egﬁﬁﬁmmﬁﬁ ' @g% N ﬁ#@ﬁ% N ﬁ@,ﬁﬁ&
s B it RERTREABRRR

PR CRTEERG  BRLEBRLERRE  HREHERRE
2.3% ¥ Basic Matorials RRBE  BXBBRES - 8K SEARFEREAR
1.8% i Real Estate B TERSBEREK  BERTRR -
1.7% 5 KA Cash & Others + Global equities delivered a powerful advance over the second quarter

of 2026 as risk sentiment improved despite ongoing geopolitical
uncertainty. The key macro tailwind was a de-escalation in the
Middle East conflict. At the same time, markets rotated back into
the artificial intelligence (Al)-led technology trade. In the US, equities
rallied strongly over the quarter, underpinned by an exceptionally
robust earnings season and broadening evidence that the Al build-

1.5%  WHIEEE Consumer Staples

% £ & ¥ Fund details % & 41 & M+ X & & Top 10 portfolio holdings (%)

B it price? 7T = iti £ 2 2 Holdinas (%)
%M{E% Unit price HK5424733 7B 7T e oecurities 558 Holdings () out is supporting activity beyond the technology sector. The Federal
%3 B # Launch date 01/12/2000 #%3£ NVIDIA Corp 70 Reserve maintained a hawkish hold.
£ £ & 7 {& Fund size (000,000) HK$7132.74 7 7T AR Apple Inc 60 + The fund returned the second quarter of 2026 with positive note. The
E&EH M Fund descriptor Alphabet Inc-Class A 49 exposure to Value contributed to performance, while the exposures
BERES — JpE ¥ Microsoft Corp 42 to Quality, Industry Momentum, Low Risk and Size weighed on
qu/Ji;y Fund — North America 42 %5 Amazon Com 30 performance.
1 oL g 138 Broadcom Inc 24 + On an industry basis, the overweight allocations to Semiconductors
2L 2 8 2 Risk indicator (%) 12.56 % 3 B4 Micron Technology Inc 29 & Semiconductor Equipment, Technology Hardware & Equipment
43 Bl Rj o ! . ! .
[ B 4% Bl Risk class 5 B 1R K 3 JPMorgan Chase 19 and Insurance contributed to performance. Conversely, the
4 B9 %t = Fund expense ratio (%)* 131618 o o overweight allocations to Utilities and Telecommunication Services
i - P v ' Meta ¥ & Meta Platforms Inc-Class A 19 coupled with our underweight exposure to Financial Services
REPRA 2 Lam Research Corp 18 weighed on performance.

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

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

18 3% s& g WIES #9Es =R 1% 3% 5% g MIES
Since 2021 2022 2023 2024 2025 Since
lyr  3yrs  5yrs  10yrs 20 YT 3mths  lyr 3yrs Sy 10WrS e
ﬁf?’und N7 1823 | 112 | 1318 58 264 | 1904 234 2131 | 1495 | 1116 1404 2297 | 6533 | 7058 | 24503  3%73
PR A LR R
Dollar cost 1021 1005 845 | 751 565 1351 724 1189 912 1093 76l 557 1221 3327 5003 10628 30424

averaging
return (%)"

EX M Bz ZE & £ - European Equity Fund

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

FERRENEEEKEY A ZEMEMBNAERRA
BHSLETORNES  NERKRMEREE -

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$23.0593 /8 7T
01/12/2000
HK$1,81157 /& 7T

E ¥ AR Fund descriptor

Xm%é BUM B R

Equity Fund — European countries
[ B £2 52 Risk indicator (%)® 12.12
[ B& &% Bl Risk class® 5

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

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

20.7% %8 United Kingdom
18.4% 12E Germany

18.2% £ France

11.0% ¥t Switzerland

8.9% 7 Netherlands
7.4%  EMRE Other Equities

6.1%  FIIF Spain
3.7% EXF ltaly
2.7%  LHE Belgium
1.7%  #3% Denmark

L———————09% #&RkHM Cash & Others
L 03% Z&H Ireland

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

% Securities # B & Holdings (%)

3B EEM R A% ASML Holding NV 49
78 2 A% Roche Holding AG 32
By Eip 45 8 1| BE AstraZeneca Plc 28
a9 F Siemens AG-Reg 25
Z B &8 Allianz SE-REG 25
k& Shell Ple 24
2B 7 % 88 1T Commerzbank AG 21
76 3F 5F B B2 3R 47 Banco Santander SA 21
# ¥ Nestle SA-Reg 20
z= i B+ Airbus SE 20

o & B
Medium risk®* 3 !

- BEXFERBEGZ TRRIRATIAMRBED
B REBRHR_Z-REE_FEBERE - bl
BEREBBRNE %%EE WX BEFRBERED SR
ﬁ°@ﬂ%mﬁmﬁt% BRBBIEEEA ﬁﬁm
%E%ﬂ&%#ﬁAI RRIE TR A2HE

o

cREARN MBS NHXEBEBRE  FIERE R ERE
FAERBED  LHERRE /HE8RE - BN E
TIRREB LR - LERFRER LD KL EBURR
BEEXBESELEREBRED HﬁH%@T%@%
BERAHOBERE MARE  mECXRNER LS -
ﬁﬁmﬁiggﬁﬁ%ﬁﬁMXkﬂ&ﬁETiﬁﬁ
Ao HERIAENHRS -

+ Global equmes rallied strongly in the second quarter of 2026 as
risk sentiment improved on a de-escalation in the Middle East,
following the U.S.—Iran interim deal. The sharp fall in crude oil
prices helped ease stagflation concerns and supported both
bonds and equities. European equities also posted solid gains,
with broader market leadership than the more concentrated
artificial intelligence (Al)-led rally seen elsewhere. During the
quarter, the fund returned positively.

+ Looking ahead, markets remain sensitive to Federal Reserve
policy, rates volatility and crowded positioning, particularly in
technology/semiconductors. In Europe, the backdrop is
improving as lower crude oil prices and reduced geopolitical risk
support growth and inflation dynamics, with signs of firmer
economic surprises and improving earnings revisions. Ongoing
reform momentum, notably in Germany, also adds to the
region's diversification appeal into second half of the year.

# & R & Fund Performance Information (%)®

#£ (L E R Annualised return

15 3F 5% 10 §
lyr 3yrs 5yrs 10 yrs
AES
This Fund 1911 1327 780 782 332
ﬁ?ﬁwiﬁ |3
ollar cost
averaging 1083 854 6.73 475 292

return (%)"

BIE
Since
launch

B £ E R Calendar year return

2021 2022 2023 2024 2025 YTD

1584 -14.76 1789 157 30.89 775

753 135 750 -4.96 14.33 533

FNES

Z #E 48 Cumulative return

=@A 1% 3% s5& g FIES

3 mths lyr 3yrs 5yrs 10 yrs (BT
1207 1911 4539 4558 112.33 13059
6.32 1083 27871 3851 59.06 107.76



DT KIREE2L « Asia Pacific Equity Fund

o i [ f
Medium risk** EIEIB !!

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

BRRBNEEERBYET AR (BRRINOEERZR
W*ﬁ“é?i%’i\%ﬁﬁiﬁiﬂ’ﬁéﬂﬂ%ﬁﬁ’ﬂ%mﬁé LA
MEHEREE-

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

# £ & ¥ Fund details

EE {7 fB 4% Unit price? HK$45.2021 /% 7T
B 3 B 8 Launch date 01/12/2000
E £ & & {8 Fund size (000,000) HK$5,382.54 7 7T
E ¢ EA I Fund descriptor

REES — TAEEARBRIN

Equity Fund — Asia Pacific, excluding Japan
2 & 2 52 Risk indicator (%)° 1701
B B 4% Bl Risk class® 6
E £ B It & Fund expense ratio (%)* 149646

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

24.7% FERMREE Mainland
China & Hong Kong

22.6% f"ﬁ’%’ Korea

19.6% A& Taiwan

13.8% HE India

11.4% &M Australia

33% 70 Singapore

1.2% %6 Thailand

1.1%  HRAE Malaysia

0.9%  ED/E Indonesia

0.8% H&RLEf Cash & Others
0.3%  H{tfZ Other Equities
0.2% 7 New Zealand

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

* Securities #5748 £ Holdings (%)

A& 3£ 5 2 Taiwan Semiconductor Co Ltd 95
= E & ¥ Samsung Electronics Co Ltd 86
E 25811 SK Hynix Inc 75
WA R0 24 4R BHP Group Ltd 27
£ [& % [ DBS Group Holdings Ltd 25
% #1142 % Tencent Holdings 25
EE T ¥ /2 8% & $R17 ICICl Bank Ltd 19
Larsen & Toubro Limited 18
James Hardie Industries 18
i BB (£ 8) Advanced Micro-Fabrication Fquipment 1.8

¥ Commentary

C ZECAFEF TNTS LS TEXHBRAETSED -

c BERFARRALE BEHAIREGENERGHDN  HERH

SIBETMATH K  ERRBETNERREBBNATIERER

BYRTEDTEALRRY -

ENRBLE RERREFRZMETHATEELEBRREG - 1A
%ﬁﬁ$m¢§%@@§%%%ﬁ%% FRENEHZROEOH
£ o

- ERBXRRALE  TRHRNARBERDE (O RE AR
Eﬁr—;MTﬁ}%ﬁ%lﬁYS%E) Eﬂﬁ?&ﬁ%ﬂﬂ’éﬁ@%%l%miﬁ/\ B
BB EEEREEBRRRAERRGEH BNB - ARDE
& L [E KR 7E o

- BATEG &%wﬁ&ﬂﬁﬁiﬁr
ARBHRE

-Eﬁ%%:im@&ﬁ%%%%ﬁvﬁﬁ@ﬁﬁ%%%%ﬁ%f%
BERR - ESHBNREFERERBFFRE  BREBBER
SRR E KFIFES -

+ Asian market rose in the second quarter of 2026, led by South Korea and
Taiwan.

+ South Korea outperformed this quarter, amid episodic volatility due to
concerns over artificial intelligence (Al) valuations that led to corrections,
reflecting the broad strength of Korean power equipment and financial
stocks driven by Al infrastructure demand and strong earnings.

+ Taiwan also outperformed, led by Al earnings boom due to surging global
demand, alongside strong economic data from government guidance on
gross domestic product (GDP) growth and reported export numbers.

+ India outperformed as well, driven by lower ail price in June (Brent -42% from
its April peak to ~USD73), Reserve Bank of India's measures to attract
dollars and removal of long term capital gain/withholding taxes on foreign
portfolio investors, and a resilient Indian Rupee.

+ By sector, Health Care and Technology were the best performing sectors while
Financials and Consumer Discretionary were the warst performing sectors.

+ Geography and sector selection effects were positive in the second quarter,
while geography allocation effect was the main detractor to overall
performance. Positive performance from stock selection in Australia and
Health Care were offset by unfavourable allocation effect from overweight in
Hong Kong and Financials.

CMERMEETEERR

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

£ FE{L @4 Annualised return

1 3% 5% 1§ AIEY P ELS
1yr  3yrs  Syrs  10yrs lSlnce 2021 2022 2028 2024 2025 o
aunch
rES
e Fond 3465 | 1693 120 704 607 049 | 541 128 843 2343 | 1867
EJ?*EEH@ZE?&
ollar cost
averaging 184 119 705 389 311 3% 645 087 095 1461 1006

return (%)"

/& £ E 3R Calendar year return

fhi#EREE S - Hong Kong and Chinese Equity Fund

Z # O R Cumulative return

=@A 1% 3% 5§ 10§ "D

3 mths lyr 3yrs 5yrs 10 yrs Pt
2131 34,65 59.95 6.16 9748 35202
874 1841 40.36 4060 4648 11781

% 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$25.3836 /% 7T
A 3 B # Launch date 01/12/2000
H$ % & Fund size (000,000) HK$5,11723 3 71

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

[ B2 #2 2 Risk indicator (%) 2047
|2 B 4% Bl Risk class® 6
E £ Xt & Fund expense ratio (%)* 1.48607

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

31.7% &#& Financials

22.5% FH& Technology

14.9% %7l #B& Consumer Discretionary
8.8% L% Industrials

51% 2EEHE Health Care

4.6% [FHE Real Estate

3.9% 7# Basic Materials

2.7%  E&l Telecommunications
2.2% B&RkEAM Cash & Others
15% 82)% Energy

11% AFEIEEE Consumer Staples
09% ARFE Utiities

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

% 7 Securities ## 8 E Holdings (%)

JE 2 4% B% HSBC Holdings 99
& &1 % Tencent Holdings 91
fil 22 B E Alibaba Group Holding Ltd 78
" B 7 3% $R 7T China Construction Bank-H 43
R FBARER 2 8% AIA Group 33
#1 B T %48 1T Industrial and Commercial Bank of China-H 2.7
£ 5 % Zijin Mining Group Co Ltd-H 20
& B 5 K 4 H T Hong Kong Exchanges & Clearing 18
#8 5 NetEase, Inc. 18
e L2 &) 7 Weichai Power Co Ltd-H 18

- PEBETERENESREEETS -
RTBRERS mEiEﬁ&ﬂ&ﬂi?EﬁETf\
B AT 45 S f
MR E - an?ﬁ&li%%ﬁﬂ‘&%&ﬁﬁxﬁ'
M EEEAESSE  HE2EERNER

*KB#%FMSZe

- PEARFE RAGE BEEAERA TEHERIXEESESZE
YEHBIHITE  EREFERBEFRAMREZ56%NELHE - 5
ERHHEAAIHERE - Al ATERERNIBBECROTER

'ﬁ%EP)\E%Z% TRATEEAARLTEGHE - URBEER LM

- FIE AR ERFEREES R FE g

EA Mﬁ(ﬁl‘ K NABBRAMAESRA20EEL BETHA

4OEBTHFRL 5 F #120% °

< BSME /\H%ﬂAFﬁm E@Hﬁﬁﬁﬁii’ﬁﬁﬁm%“ﬁﬁiﬁﬁfﬁ I
S~k MEBEFDHHIMAE - @A - PRERBBHE - 45 ~A
ToARTRFACEFANOEHERRE - ﬁ¥°}ﬁ‘
BARR - BEARZIG KB B A 82 B R K R (B %Kﬁ%&?ﬁﬂm Al
B RMERERERR -

c HEeRFARBIBEHERERGE  TEFENALLBHRME - BHHER
REER  MBRMTEERIE—SXHRA -

+ Across the quarter, China offshore market faded after a firm April, while onshore powered
ahead, with late growth and tech leadership pronounced. April set the tone: a US-Iran
ceasefire and renewed artificial intelligence (Al) exuberance drove a broad recovery, optics,
printed circuit board and memory names leading, with cyclicals — property, energy,
industrials — participating on stabilisation hopes. That breadth narrowed sharply into
quarter-end as the fundamental backdrop softened.

* In mainland China, May activity data surprised to the downside across credit, fixed-asset
investment, retail sales and industrial production, with loan growth slowing to a record low
of 56% year-on-year, leaving the non-Al trade with a fading fundamental anchor. More
constructively, Al infrastructure remained the dominant source of alpha, supported by China's
RMB2 trillion Al capex plan and momentum moving further up the value chain into upstream
materials and equipment, while consensus continues to call for a rebound in earnings growth
into Financial Year 2026 after a soft Financial Year 2025. Southbound Stock Connect
recorded HKD27 billion of inflows in June, reversing HKD4 billion of net outflows in May and
accounting for around 20% of Hong Kong turnover.

+ Externally, a hawkish tilt at the June Federal Open Market Committee (FOMC) left consensus
projecting at least one rate hike by year-end, adding to offshore headwinds, while US-China
tensions persisted as Beijing imposed restrictions on 10 US firms on 22 June in response to
US blacklist actions. Looking ahead, a potential reopening of the Strait of Hormuz could
bolster the macro outlook via lower crude oil prices, benefiting broader cyclicals.

>

« Contribution over the quarter was driven mainly by strong stock selection, with sector
positioning also additive. The conviction overweight in Technology led the gains,
complemented by robust stock-picking within Industrials.

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

f# (L@ $R Annualised return

1% 3 5 10
lyr 3yrs 5yrs 10 yrs
XE$
ks (i 207 9.10 -349 357 371
-E]Fil?m&)% =k
ollar cost
averaging 659 5.56 300 110 198

return (%)"

UE
Since
launch

/B {£ B4k Calendar year return

2021 2022 2023 2024 2025 YTD

-14.49 -16.34 -14.46 1511 3320 -6.68

1298 253 -10.75 9.00 11.98 -8.08

ENES

Z B 4R Cumulative return

=@A 1% 3% s5& 1w PIEY
3 mths lyr 3yrs 5yrs 10 yrs IRinen
-1.98 207 2991 -16.28 42,05 15384

570 -6.59 1762 1594 1153 64,62



BREXR £ - Chinese Equity Fund

= 3 B
High risk®" anffs

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

FBIERENGERNEMABIRAR /RAERY
BRI AR R E A B AR B L A )
& BEETERHIE RIS SOEDEHAALE - b
ERsZemEssobaes Bexonalne
BEASERRMBLISN LHmABRAR /% EER
ARERBNA AR ETHES -

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

# £ & ¥ Fund details

EE {7 fB 4% Unit price? HK$16.2224 7 7T

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

35.5% R Technology
16.1% IZ% Industrials
14.3% &# Financials
10.7% %{c BB Consumer Discretionary

7.5%  ##} Basic Materials
5.7%  f#EE#EHE Health Care
5.1% B Telecommunications

2.4% HeREM Cash & Others
1.8% [BHE Real Estate

0.5% R Energy
——————05% WHEEE Consumer Staples
L————0.0% 2BZ# Utities

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

3 # 5 2 Holdings (%)
M43 AR Tencent Holdings 89

c BETESRENESRBERTS - BFMIHNMAKE ERESS  ME
EMERERRERARMBBRERTABES - LR mIBEE: X E
ARATBEBHERRDHE2MER - X BH DR EBARLEE
R MERE  ERRIZSAHMRANTERCBEMMBMARE
i o AT BEEAEBES - W2 EEROBRREILE RE2ECE -

+ ERAE AARE - Iiéé&é IE%E&I*iE#DE%@éﬁﬂ
& l BHFAT

ﬁ AI%%%&WEL%@&MEEX@’

Bae A A8 - AREEER LR
mARENEG CERBELEE TR RE

SRERORRE - N ABBRBMMEE £RA20E

nm#mﬁ 1§$x&$mm%°

me—x- ﬁﬂfUﬁﬁfWiﬁ’]Tﬂl% ﬂﬂ% EF% %Fu :

AA=t= AfTREEACEIALOEHEERE  UEREEBES

ERE - RO+ B R 25 U 1 9 B T A 7 3 M v R R

TR RS A -

c RE-F HELBRERR TEABRNERRY  TERETRESBRK
%o BHEMKBRRBREZTICERRBFFRE  ANKREFERBRER -

+ Across the quarter, the two markets decoupled. Offshore faded after a firm April, while
onshore powered ahead, with late growth and tech leadership pronounced. April set the
tone: a US-Iran ceasefire and renewed artificial intelligence (Al) exuberance drove a
broad recovery, optics, printed circuit board and memory names leading, with cyclicals
— property, energy, industrials — participating on stabilisation hopes. That breadth
narrowed sharply into quarter-end as the fundamental backdrop softened.

+ Domestically, May activity data surprised to the downside across credit, fixed-asset
investment, retail sales and industrial production, with loan growth slowing to a record

?bﬁ#

ﬁjz A /ﬁﬁ Launch date 08/10/2009 % low of 56% year-on-year, leaving the non-Al trade W\t_h a fading fundamental anchor.
y . More constructively, Al infrastructure remained the dominant source of alpha, supported
H4 EEE Fund size ('000,000) HK$3,834.27 BT FEEE Alibaba Group Holding Ltd 638 by China's RMB2 trillion Al capex plan and momentum moving further up the value
B AR LT i i 2 h 1t tr terfals and equi it, while 1t to call f
£ % EE B Fund descriptor T #2417 China Construction Bank-H B2 und n taringscrowth o Firancial e 2006 afer » <t Fancl Yer 2025
S e — EF' ke ES fﬁ% ¥ leln Mmmg GfOUp Co Ltd-H 45 Southbound Stock Connect recorded HKD27 billion of inflows in June, reversing HKD4
c K F‘ - d intand Chi EP ’y 7L §I Zhongjl Innollght Co Ltd-A 43 billion of net outflows in May and accounting for around 20% of Hong Kong turnover.
qwty und — maintan Ina : + Externally, a hawkish tilt at the J Federal Open Market Ci ittee (FOMC) left
B 432 Risk indicator (%)° 2106 % {85 X Contemporary Amperex Tech-A 31 consenst Smjicwnfg at least one rate ke Eb'ya yeapsna aard;ng o offshore headints,
A fe 0, 8 . . hile US-China t isted as Beiji d restricti 10 US fi 22
- © %817 Vel Power Co L H 29 e e T e e
R . L g ?E% Delta Electronics Inc 29 f;ﬁ‘\;;szormuz could bolster the macro outlook via lower oil prices, benefiting broader
7 i (94)4 N . )
g ﬁ Eﬁ E tt * Fund eéxpense ratio (/0) 149390 H@% E;f ﬂ’ ?i MediaTek Inc 27 + Over the second quarter, the fund registered positive performance, driven mainly by strong
7‘1 ﬁ/‘ﬁ j /& J% Jiangsu Hengu Hydraulic Co Ltd-A 27 stock selection, with sector allocation also adding value. The overweight in Technology
: and underweight in Consumer Discretionary helped, while Technology and
Telecommunications stock-picking led the gains.
# £ R & ¥l Fund Performance Information (%)®
£ % (LB Annualised return /& £ @ 4R Calendar year return £ #EE 4R Cumulative return
5 - KIES
15 3% s 1§ BIES #9ES =B 1% 3% 5% log Ml
Since 2021 2022 2023 2024 2025 Since
lyr 3yrs 5yrs 10 yrs Taanen YTD 3 mths lyr 3yrs 5yrs 10 yrs Taanen
ﬁf %n d 11.04 1050 =571 413 293 -18.24 2560 -1815 1575 3043 014 766 11.04 34,96 2548 4993 62.22
FHRAERR
E\j’éggﬁ%ﬁ 030 731 340 123 151 331 691 284 761 1143 127 03 030 2358 1819 1303 2841

return (%)"

83§ E £ * Hang Seng Index Tracking Fund*
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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.

B8 {84 Unit price?
B3 A 8 Launch date
E$ % EE Fund size (000,000)
E & EA M Fund descriptor
REEe - FE
Equity Fund — Hong Kong
& 2 #Z 2 Risk indicator (%) 2022
[ B 4% Bl Risk class® 6
E £ B3 ¥ b = Fund expense ratio (%) 078119

HK$27.0205 7 7T
01/12/2000
HK$13,041.65 % 7T

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

33.6% &l Financials

20.7% %7t B Consumer Discretionary
16.4% &#MEHE Information Technology
5.1%  {EZFEEIE Health Care

4.7% 8% Energy
4.0%  HERZE Properties & Construction
3.8%  &ifl Telecommunications

2.5%  I% Industrials

25% RAFE Utilities

2.1%  RHE Materials

1.8%  WEMEE Consumer Staples
1.6% #R&1{% Conglomerates
1.4%  H&REH Cash & Others

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

5 % Securities # £ Holdings (%)

JE 2 43 i HSBC Holdings 9.0
& 5142 % Tencent Holdings 80
fi 2 B 2 Alibaba Group Holding Ltd 6.4
#r B 22 3% $R 77 China Construction Bank-H 51
B R 4% B AIA Group 50
B T 7548 17 Industrial and Commercial Bank of China-H 3.5
# B 7% &) China Mobile Ltd 31
& B 5 & 4 H BT Hong Kong Exchanges & Clearing 29
/s >k £ [ Xiaomi Corp-Class B 26
% & Meituan-Class B 25

—RORFE_FE BEREWSTH - BARHRK
HHEH5666%  MEZBAEN — FRE B ENE
i&?%—ﬁl»g% AFEESNREREES-017% °

: FEABARHE EERTHEZIERZVE -
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HENZSRISFREMSMAR - HREETEHF
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+ In the second quarter of 2026, Hong Kong equities declined. The
return of Hang Seng Index Tracking Fund was -6.66%, while the
benchmark Hang Seng Index Net Total Return Index was -6.49%.
The tracking difference of the Fund in this quarter was -0.17%.

+ Throughout most of the second quarter, Hong Kong equities
remained influenced by external factors, including geopolitical
tensions in the Middle East. At the same time, concerns around
the trajectory of US interest rates and inflation moved to the
forefront of market attention. Market expectations for Federal
Reserve (Fed) rate cuts moderated, with some investors
increasingly considering the risk of rate hikes later this year. This
shift has added pressure to Hong Kong, given its sensitivity to
interest-rate movements.

+ Despite near-term uncertainties—including the Fed's policy path
and evolving geopolitical conditions — the Fund Manager sees a
broadly constructive outlook in the long run, supported by more
reasonable valuations and continued policy support from
mainland China.

£ & FRIHTE F Fund Performance Information (%)®

f# L@ #R Annualised return

15 3% s w0f BIEY ENES
Lyr 3yrs Byrs 10yrs Since 2021 2022 2023 2024 2025 YTD
launch
-ﬁf Féu i -3.05 963 192 350 396 1259 1310 1129 2141 3114 963
& # Index 222 1062 118 435 5.28 1194 1270 -1061 2269 3226 928
Eﬁ?ﬁﬂ&%& EIE:
ollar cost
averaging 947 510 334 112 219 1240 -067 -883 14.56 1054 1057

return (%)"

/B ¥ B 4k Calendar year return

Z # E 4R Cumulative return

=@ 1% 3% 5% 10§ "IEY

3 mths lyr 3yrs 5yrs 10 yrs P
-6.66 -305 3181 -9.24 4103 170.21
-6.49 222 3537 -5.76 53.03 27358
-849 -9.47 1611 1783 1173 7356



HERYEE L » ValueChoice Balanced Fund™
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1% & B R K fh3 15 Investment objectives and other particulars!

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

ﬁ;ﬁ%_ﬁﬁﬁ’\/:ﬂ’i@%%ﬁ%%&ﬂg?i CERENLERS 25.1% 3EH:{E% World Bonds CBREERFALA - ATRERARRTHORIE
MZTLEa  WERRBERIEE - 21.0% HERESRE Chinese & i;‘gi;#gﬁg%ﬁé ﬁﬁﬁmﬁ%ﬂzﬁﬁﬂﬁﬁﬂgmﬁ%ﬁm%ii%
Achieve long term capital growth through investing in a diversified Hong Kong Eqites ;:Di /i 1 ? Al fﬁ\‘ Zgodts
portfolio that normally comprises global bonds and equities with 16.5% 4 ZIBE North American Equit A;é;}g—b ;‘&E uﬂfi@gigfg[ﬁﬁgggﬂiﬁﬁ
heavier weighting in equities. 070 7 North American tquities M 3t = =

14.6% ME’JJ_LI3

9.4%

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

%Eﬁ(ﬁﬁ’]i‘ﬁﬁﬁk“%iﬁé}imf’
- REREABGERR - TREHREZREHTMEXR
BINBRERIXBENFE  EPATRRRERRT

9.1%  BAKZ Japanese Equities MBS RBADEIHEER - BN KAARZHLEI
29% B3 Deposis HESXABKER MARNIBHIRERAESE
) BRENFHE  -BETREE BRMBALER-
22%  H&REf Cash & Others al o N
. e ” + Clobal equities ended thg quarter on a positive note.l Performance
0.0% A Other Equiies was supported by resilient corporate profits linked to the

artificial intelligence (Al) investment cycle, while markets
continued to navigate elevated geopolitical tensions and energy
supply shocks that complicated the inflation outlook. These
mixed signals kept policy uncertainty high and contributed to

£ £ &% Fund details

B8 {8 # Unit price?

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

HK$20.6627 /87t # 7 Securities #8 = Holdings (%)

A% 32 B # Launch date 01/07/2019 JE 247 §% HSBC Holdings 17 episodic volatility and more uneven performance across regions.
3 P S — f# &2 % Tencent Holdings 16 Fixed income markets also saw persistent volatility: higher-for-
%ﬁﬁéfﬁﬁund size (00.0'000) HK$48312 7 7T W%EE Albaba Group Holding Lid 13 longer inflation risks and fiscal concerns kept yields elevated,
géylﬁiﬁaL Fund descriptor PR . ) while shorter-duration bonds were sensitive to shifting
BEBEERRN) - RERESZSIHK80% s i B8 Taiwan Sem|corjductor Cold L1 expectations for policy easing across major central banks.
Mixed Assets Fund [Global] - Maximum equity around 80% =E& T Samsung Electronics Co Ltd 10 . The fund finished the quarter in positive territory. Top
B B £ 52 Risk indicator (%)* 987 i N\{lD'A Corp ) 10 contributors included the exposures to Asia ex Japan equities
.8 4% Bl Risk class® 4 % B HE 1T SK Hynix Inc 09 and North America equities, where strong earnings momentum
o sk class BER Apple Inc 09 linked to the Al investment cycle supported returns. The
E £ B X It % Fund expense ratio (%) 080872 Aphabet Inc-Class A 08 positionings in Europe and Japan equities also contributed to

07 performance, whilst the main performance detractor came
' from the exposure to Hong Kong equities. For fixed income,
contributions were also slightly positive.

3 B EE M A% ASML Holding NV

#2019 7HIARE - EARBEREFS(BEHINCAMNELRBEE L RSB EFI ) MEEAITHARYEESHE TR
SITHEEHKRYES ABHREREME - &éﬁhﬂﬂ(% H&§§7J<$LA&§%&H& H - E2021F12R30 8 RO REMRARBANEA

LEREH RS EEPNEERE BEXHETE 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.

H & R I1 & ¥ Fund Performance Information (%)° (B % £ H201957H1H R 3L Z & IR Fund performance since launch on 1 July 2019)

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

RIZES ; = BIZES
i fr 33yﬂris 55 yfs llﬂoysfs l:ml?h A A Al AL A $¥]T%¢ ;nﬁli i fr 33yﬂris 55 yfs llﬂoysfs l:ml?h
ﬁfﬁm S 138 1211 388 FEANA 618 111 1518 689 83 2113 569 718 138 4095 2069 FEANA 526
FH R AEE R
E‘j’éﬁ;;"gﬁ 591 740 53 FEANA 4% | 145 333 | 319 | 36 | 1018 222 218 591 | 2393 2969 TEANA 3330

return (%)"

TRER ' WES£H2021F12A3 R EHRE S ZEE FE 4 JHE ZFKIR - The following table shows the fund performance since the restructuring and

the fund rename effective from 3 December 2021

£ £ (LB} Annualised return JE £ E1 4R Calendar year return R # B3R Cumulative return

B2021%E B20214F
1% 3 55 0% LAEES O L0 gn g a5 FWEY ZER 1% 3% 58 0%  12A3EES
lyr 3yrs 5yrs 10yrs Since -3112/21 YTD 3 mths lyr 3yrs 5yrs 10yrs Since
3 December 2021 3 December 2021
ﬁf?’un d 138 1211 FEANA REANA 536 098 1516 689 832 2113 569 | 718 1384 @ 4095 FREANAREANA 2700
FH R AEE R
Efélrg;;‘;“ 591 741 REANA REANA 59 098 333 319 363 1018 222 218 501 | 2393 FEANAREANA 3030

return (%)"

TRER  WEL2H2019571HEZTELEHRELZHWEFENA —KX ZRIR - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.

fE E(LE$R Annualised return J& sEE1 4§ Calendar year return Z & B4R Cumulative return

BRIAE BRIBAE
15 3 56 0 0AFLAE L. 2017 g YO8 0 OLOL2L =R 15 3 54 105  2021%12R28
lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -02/12/21 3mths lyr 3yrs 5yrs 10yrs  Since launch to
2 December 2021 2 December 2021
ﬁfﬁm d 336 FEANA TEANA TEENA 778 TEANA TERNA TERANA 515 1380 025 446 336  FEANA TEANA TEANA 1996
T AEER
E‘j’e“rgrg;"g“ 257 FEANA TERNA TERNA 380 TEENA REANA REANA 500 1649 -308 316 257 TEANA FERNA FERNA 946

return (%)"

TRES ' HEFETHESLH2011FE3024B I 2 RBLUIELE Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

£ (L@ R Annualised return [E {£ B4k Calendar year return Z B 48 Cumulative return

RIZES = RIZES
1 ;ﬁr 3 yi : ;fs llgyi Swe' mn o wm Wm o Wk W *3’%"’\ SR ;ﬁr :yi ::fs llgyi Sice
ﬁfﬁm S 1384 1211 383 668 48 111 1516 683 83 2113 569 718 138 4095 2069 9097 10663
FIH R AEE R
2\‘/’3;;;‘;“ 591 74 5% | 361 3% 145  -333 319 363 1018 222 | 218 | 591 2393 2963 4262 6266

return (%)"
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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
E4 &8 Fund size (000,000)
E & EA M Fund descriptor
REES — B’
Equity Fund — Global
[ 2 #2 52 Risk indicator (%) 11.99
2 B 4% Bl Risk class® 5
E £ B3 b = Fund expense ratio (%) 081568

HK$34.1802 /& 7T
01/07/2018
HK$2,082.10 7 7T

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

62.2% %8 United States
16.4% EfbfZ= Other Equities
52% B Japan

3.2%  HEIA Mainland China
2.3% &K Canada

2.2%  EI India

2.1%  ¥5L Switzerland

1.8% % United Kingdom
15% B Australia

1.4% % France

1.2%  f2E Germany

0.5% H&REM Cash & Others

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

% % Securities 578 & Holdings (%)

#2# NVIDIA Corp 52
382 Apple Inc 46
Alphabet Inc-Class A 37
f##X Microsoft Corp 28
A& 3£ 58 B Taiwan Semiconductor Co Ltd 24
35 /5% Amazon.Com 21
B 85811 SK Hynix Inc 18
18 4 Broadcom Inc 16
= 2%+ Samsung Electronics Co Ltd 16
REFRA 2 Lam Research Corp 14

- WEBUAREBETAY  ERBRBANE  BHRK
BHER-ZZ-AFE_FTRELSE - BROZEFTE
ZRATRERBR AR THEESEMERUALE
EATHMER - XERTRFARIRE TEXE
FEABERRNMBREME  ARURESEEER
ANIBRBRREFTOR R EUIINEETS - BERR
HoeiEy g o EMABURRR TEREBIBEERE
BN R RES LS c EXBERBHTMERIEL - B
NTSHERRBAMBAYE  KEATEEZER
MBEGHREECRE ZERFARRERNEMERR
W5 - A RAASS AT SHREARREES
BEE  MEMSRABREERDT S ERSEREK
BYNFEAE - FERRBERAELRENTISR
RER MIXEZRFHEREREYE g RELRSH
FETSHBRRETEE - DNAXBRINBERERA
mF TERRBREERBEEATSERERIER
B HHEBRAERTARMAE -

+ Global equities delivered a powerful advance over the second
quarter of 2026 as risk sentiment improved despite ongoing
geopolitical uncertainty. The key macro tailwind was a de-
escalation in the Middle East conflict. At the same time,
markets rotated back into the artificial intelligence (Al)-led
technology trade. In the US, equities rallied strongly over the
quarter, underpinned by an exceptionally robust earnings season
and broadening evidence that the Al build-out is supporting
activity beyond the technology sector. The Federal Reserve
maintained a hawkish hold. European equities also posted solid
gains as geopolitical risk receded, and economic sentiment
proved resilient. Within the region, market leadership was more
balanced and less singularly dominated by mega-cap Al
beneficiaries than in the US and parts of Asia. The UK lagged
other developed markets (DM) over the quarter. Softer growth
signals domestically reinforced a more cautious backdrop for
UK risk assets. Emerging markets (EM) outperformed DM,
delivering one of the strongest quarterly gains in many years.
Performance was led by markets with high exposure to
semiconductors and IT hardware, while EM regions with heavier
energy exposure lagged as the crude oil price shock reversed.
Asia ex Japan was the standout region, driven by outsized gains
in Korea and Taiwan as global investors continued to favour Al
supply-chain exposure.

#2019 7HIARE  EABEeBE B (BEASNEAHABLERBESBEEFA(BEEASDIEMH]) BEFITHREREL S M

EOHBRFITHHENRRLNEECARGHERNERE REBRMBE -

U B KF A K8 AKRIRE & - With effect from 1 July 2018,

Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice') had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus
(‘SuperTrust Plus') (the ‘Merger’), and the Global Equity Fund under SuperTrust Plus has the same name, investment objective and policy, fee level
and fees and charges structure as the corresponding Global Equity Fund under ValueChoice before the Merger.

£ F 1T & ¥l Fund Performance Information (%)® (HZE £ H2019E7H1H & 3L Z2 F I} Fund

£ FE{LE#R Annualised return

1% 3 5% 10 £
lyr 3yrs 5yrs 10 yrs
KES .
This Fund 26.36 18.60 1088 F@EMA NA
%ﬁﬁ%iﬁ Ik
Dollar cost <3
preins 1383 1075 870 FBANA 793

return (%)"

THRETR > ARHETHRESH2016E7HA1AEIIZRIFLIELEZ A  The following table shows the fund performance since its launch on 1 July 2016

B E
Since
launch

12.86

ki

/& $EE 4R Calendar year return

2021 2022 2023 2024 2025 $3]T% o
21.63 1728 211 1397 2064 1310
1035 572 1148 443 1263 792

performance since launch on 1 July 2019)

Z # @R Cumulative return

=@A 1% 3% 5§ 10§ "IEY

3 mths lyr 3yrs 5yrs 10 yrs Taanen
1496 26.36 66.90 6763 FERNA 13331
6.29 1383 3583 5174  AERANA 6952

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

ifr :yfs : ;fs llé'yfs ?if.éj 201 202 203 0% 205 *ﬂ%¢
ﬁf?’un S %636 1860 1088 FEANA 118 2163 4728 211 1397 2064 1310
PR AL R R
aDv"élrg;ﬁ]"gSt 1383 1075 870 FEANA 695 1035 572 1148 443 1263 792

return (%)"

THRER BEGMETHESHF20195F6A30H KRR (AIEHZH) LIEL %2 A - The following table shows the fund performance under ValueChoice

B £ E R Calendar year return

Z # E 48 Cumulative return

=@ 1% 3% 5§ 1% PIEY
3 mths lyr 3yrs 5yrs 10yrs e

14.96 26.36 66.90 6763 FEANA 20573

6.29 1383 3583 5174  TERANA 9484

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

F #{L @ Annualised return

s | i | b | ity | mtnan ms Sim ov s SR,
30 June 2019
ﬁfﬁm d 259 946 TEENA TEANA 944 TEANA FEANA 751 2063 | -1090 1339
TR AEE R
E‘j’él;;lf%“ 333 304 FEANATEANA 304 TEENATEENA 33 1048 075 473

return (%)"

BRIEE
019%F6A308 5,

|E #£ @ #R Calendar year return

3 mths lyr 3yrs 5yrs

Z # B3R Cumulative return

BRIEE
=fiA 1% kE:3 5% 105 2019%6A308
10yrs  Since launch to

30 June 2019

174 259 3104 FEANAFERNA 3104

214 333 940 FEANA TERNA 940
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FREERENEAREREAEN —AREESRKRER o, R CEERTR-Z-AFE_FERYRE  EHE-FHBELY
ﬁ(HSBgPXooled North Ameﬁca Equity Index 'I/frz;cking Fj]d)% 42'35) T—& T;\?CTO‘OQY WRBPREE A BRER G - EAAERZATHEHE
5 2B FTSE MPF North America Hedaed Index ) % 3 - 12.0% %7titiEEm Consumer Discretionary WEFEE LR B AL -
=57 © cerica Hedged Index 10.9% 48 Financials A mBEBY TR MEREEENEAETEE -
Match as closely as practicable the performance of the FTSE 108% T2 Industrials %Eiﬁfﬁﬂi%fiﬁﬁiﬁ' fﬁﬁiﬂ%ﬁﬂ%ﬁl%ﬁﬁi‘%ﬁﬁ&#%%ﬁg%
MPF North America Hedged Index by investing directly in an APIF ; éo/ ° REET Heallh C ggg@ﬁfg@g?ﬁ%fﬁ%iﬁggg}fﬁg}%g’ﬁﬁa
(HSBC Pooled North America Eqity Index Tracking Fund) with a 3'50/" Ab:j-;; callh Lare @‘;ZR EOEBEA L RFMERE  REESHEE
similar investment objective. 070 ECIR ENergy WAL  LERATERRRIAALA  BAL . BRER
33% WHIAE Consumer Staples MERNELFRABED B AL HRRENIBALE B
2.4%  RAEX Utiities ES o SUAREa b B e
2.0% il Telecommunications CREAK SANENRYLEENENOLY EEEARE
1.8%  ¥I¥} Basic Materials BRRES T THARRNGRE UARAIRRRADERBE

2t ME— 4E B B AT 4L o
1.6% 7 Real Estate fr?‘MM&Zl%\Hv alE# il%‘lfi)itﬁ%?ﬁ@ﬁﬁ’]ﬂaﬂi{ .

+ US equities rebounded sharply in the second quarter of 2026, recovering
1.4%  B&KEM Cash & Others from a weaker first quarter and returning to record territory before
renewed volatility resurfaced. The fundamental narrative was anchored
by artificial intelligence (Al)-driven earnings strength and robust

5 q 5 A 5 . . 0 expectations around data-centre and compute investment. However, the
& & A # Fund details RALEGATXAE Top 10 portfolio holdings (%) market's path was not smooth: leadership rotated as investors

7 B Unit price? HK$57.5402 & 7T 24 Securities BEE Holdings (%) rgassessgd concentra‘ti.on‘ risks, and thg quarter included periods where
- v igh-profile eneficiaries and semiconductors came under notable
N B high-profile Al benef d duct d tabls
B 3 B 8 Launch date 01/07/2018 22 NVIDIA Corp 6.8 selling pressure. A key feature of the quarter was the tug-of-war
3 - T FEE Apple Inc 6.1 between Al optimism and valuation discipline. The quarter reinforced how
E £ & 7 {& Fund size (000,000) HK$5131.73 % 7T Alphabet Inc-Class A 55 quickly the market can shift from celebrating earnings momentum to
E & @AM Fund descriptor P ' questioning the sustainability of elevated profit margins, particularly as
BEES = ¥ Microsoft Corp 40 the costs of the Al buildout rise and the Initial Public Offerings (IPO)
E ui% Fund - North America 5 55 i Amazon.Com 34 window reopens for large, high-profile growth companies. The resurgence
quity ##98 Broad | 26 of mega-cap IPO discussions added another layer to investor psychology,
& 21 Dicl indi 0/)3 J8 Broadcom Inc g with the potential for fear of missing out sitting alongside concerns about

[ B2 2 i€ Risk indicator (%) 13.09 - )

I i 2 Yt B Micron Technology Inc 19 unforgiving entry points.
zz‘i&i R'f: class’ 5 MetaF & Meta Platforms Inc-Class A 18 . Lookingba&gea!di( the llJSd ren;_aips §L;F;Jtprted by.st_rton% earnings crzattiﬁn
4 B % b & Fund expense ratio (%)* 081885 4 power, but risks include sticky inflation sensitivity to energy and the
o s o6) ;iﬁ Tesla Inc 18 possibility of further sharp style rotations if Al expectations wobble or
‘€ 2k Eli Lilly and Co 14 funding conditions tighten.

M2019F7THIERE - BAR R EAA(BEAENE AN ELERB ST ES ((BEFE]) MEEAB THEEEZBERZEESHEE
B ETHHROX D ESEFHHER AT REBENERE  WEKTURERRKEEE - B2021F1181968 8 - KHOESHNKREREFEN
WEHBECEH LRI ESRB/BEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice 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 & ¥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
.ﬁf% i 1978 1881 1157 FEANA 1429 2711 1981 2433 2240 16.57 962 1458 1978 6780 7295 FEANA 15483
TR AL EIR

2\‘/’3;;;‘;“ 1077 1003 858 FEANA 813 1348 738 1259 981 1066 T44 592 1077 3322 5093 FEANA 7175

return (%)"

TRER ' LEL2H2021F1119B X2 S ARE L BBEE LN 2K - The following table shows the fund performance since the restructuring

and the fund rename effective from 19 November 2021.

(L E$R Annualised return J& sEE1 4§ Calendar year return Z & B4R Cumulative return
B2021% 82021
1% 3F 5% 10 UAEES gm0, 2023 2024 s FUES =R 1% 3F 5% 10 11A19HES
lyr 3yrs 5yrs 10yrs Since -31/12/21 YTD 3 mths lyr 3yrs 5yrs 10yrs Since
19 November 2021 19 November 2021

_ﬁ]% %n d 1978 1881 FEMANA FEANA 1028 071 -1981 24.33 2240 16.57 962 14.58 1978 6780 TEANA TEANA 5704
£ 2 Index 2081 1988 FEANA FEANA 1120 089 -19.38 2548 2345 1768 10.05 1477 2081 7236 FEANA FERNA 6317
TR AL R
E\j’éggﬁ%ﬁ 077 1003 FEANAREANA 95 23 738 1250 981 1086 744 592 | 1077 332 FEANAFEANA 5232

return (%)"

THRETR WES£H201957F10BEEL2EHRELEBEE LA —X 2R - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
f#F F{L B4R Annualised return /& &£ @ $R Calendar year return E #5 @ 38 Cumulative return

BRIIBE BRIBE
1% 3% 5§ 0% 00FUABA 00 o0 g OUOTI9 L0 OO @R 1 3% 5 105  2021%11F188

lyr 3yrs 5yrs 10yrs  Since launch to -31/12/19 -18/11/21 3 mths lyr 3yrs 5yrs 10yrs  Since launch to
18 November 2021 18 November 2021
ﬁfﬁm d 3064  FEANA TEANA FERNA 2232 TEANA TERNA FEANA 1014 1673 2587 552 3064  FEANA FiEANA FERNA 61.82
FYRAEER

Efélrg;;‘;“ 1486 FEANA TEANA FERNA 1379 FEANA REANA FBANA 726 1938 1125 32 1486 TEANA FEENA FERNA 3529

return (%)"

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

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

1£ 3% s&  wx REES o ww  wps FPES @A 12 3 s ng PBIEY
lyr 3yrs 5yrs 10yrs launch YTD 3 mths lyr 3yrs 5yrs 10yrs launch
ﬁfﬁmd 1978 1881 1157 = 1395 | 1213 2711 981 | 2433 2240 1657 962 1458 | 1978 6780 7295 = 26932 47540
FH R AEE R
E\j’éggﬁ%ﬁ 1077 1003 858 m 741 1348 738 1259 981 1066 T4 592 1077 3322 5093 11037 = 19748

return (%)"



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

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

FREERRENEAREREAEN —AREESRKER 21.5% 5 United Kingdom CEBNBTREBZAEE-FREES - RFNTREHE TN
% (HSBC Pooled Europe Equity Index Tracking Fund) 2 & 2 85 146% B Fran i&iggﬁ%'ixg& %?g%f;%ﬂmﬁ%gégﬁﬁgéﬁ
FTSE MPF Europe Hedged Index ) 3% 35 « o7 BELTIENCE SRt ARt L i It
P e 142% B+ Switzerland (S Sl il E RS i
Match as closely as practicable the performance of the FTSE 12.9% 8 Gorman g@@géﬁ E%gmﬁaégﬁggfi{gg;%%
MPF Europe Hedged Index by investing directly in an APIF (HSBC ) o y ERE AN S W77 A Z P 8 - bR I R S W
Pooled Europe Equity Index Tracking Fund) with a similar 9.0% 7 Netherlands AR IER BN TR AR AR ERY S i
investment objective. 6.2% HHKE Other Equities BBt B AR PR T BR A EA it [ ey A TS BE IR O B
o ! ) BIRY - FRS RARMBAGE  ERERTREMDE

5.8% I’ Spain AERLAER RN EEZ TR o
5.4%  EAF ltal c RERK B 3 AR BT AR R o RINAEIR 5
BAM Italy RERK B B A B0 W) F IR 4 o (R DBEIR B )55
49% i BRRATS CRMRAEHPRE  ARES IR
9% In™ Sweden BHZH— AEEREGTRELOYE - ERHN
2.4% 3% Denmark B-mEalt BESTT EAMBGESRKALKEEFY

o) ems Eﬁaﬂ\iﬁ’lm%ﬁﬁﬁi%ﬁggﬁﬁ’]%ﬁ
1.8% % Finland .

European equities staged a meaningful recovery through the second
11% e KREM Cash & Others quarter of 2026, rebounding from the Middle East-driven risk-off phase
earlier in the quarter and moving back towards record levels. The rally
was supported by stabilising sentiment as energy-market fears eased,

£ 4 5 ¥l Fund details BEESNTABE Top 10 portfolio holdings (%) alongside evidence that earnings in the region have improved after a
prolonged soft patch. Performance also broadened beyond the most rate-

BB Unit price? HK$26.6108 7 7T 2% % Securities #A = Holdings (%) sensitive defensives atJ)oints during the qua;ter, as investors moved hacdk
. F = pE & o0 - into more economically sensitive areas when energy concerns eased.
B 32 B 8 Launch date 01/07/2018 E ZZ%EE?IHQ ASML Holding NV 52 Policy remained a key driver. The European Central Bank delivered a rate
P o (1 S JE 2 2 ix HSBC Holdings 22 rise during the quarter to reduce the risk that an energy shock feeds into
£ ® 2 {8 Fund size (000,000) HK$90119 78 7T 7 P42 % Roche Holding AG 21 medium-term inflation expectations, even as the growth outlook stayed
E & @AM Fund descriptor o - . 9 ' fragile. Europe's market structure mattered too: the region's relatively
BEES - BNER £ Novartis AG-Reg 20 limited Technology exposure constrained participation in the strongest
- § . T A artificial intelligence (Al)-led surges seen elsewhere, while its higher
Equity Fund — European countries F—{ﬁ% B2 7B AstraZeneca Ple 19 sensitivity to energy and cyclicality meant equity performance remained
B B 32 Risk indicator (%) 12,04 # & Nestle SA-Reg 18 closely tied to shifts in inflation and rate expectations.
R |
X N 78 F9F Siemens AG-Reg 16 + Looking ahead, Europe’s outlook remains finely balanced. The region could
& B 4% Bl Risk class® 5 25 Shell Pl 15 benefit if energy pressures continue to fade and confidence stabilises, but
E4 B E Fund tio (%) 0.85430 ~ i . ! growth remains vulnerable to renewed geopolitical shocks and trade
Sz # Fund expense ratio (%) ' 75 3t 7F B B 48 7T Banco Santander SA 13 uncertainty. Within Europe, dispersion is likely to stay high, with scope for
7 B £ @ Allianz SE-REG 12 selective opportunities in markets and sectors that look less expensive

and offer more resilient income characteristics.

?&2019@7)%15& BERELHE EJr E(rEMBNEAHRELERELTEMI(BEE]) MEEMI THEERNREESHER

BEEITHHENKDES A 1%$ %&E} KREBREMEE - Hﬁz%ﬂ<$%&§ﬁﬁ&uﬁz§?ﬁ% EQOQlillﬂQGEﬁ_ KAEEHNKREBIEM
&étl:iﬁ?i*ﬁ %) %%%ﬁﬁﬁ #8 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.

X £ * 3§ & ¥l Fund Performance Information (BEE £ MH20195F7H1H X 3L Z % I} Fund performance since launch on 1 July 2019)
$ (L @R Annualised return /& $EE 4R Calendar year return £ & E R Cumulative return
1# | 3% | S& | W& msl?fe% 2021 2022 2023 2024 2025 FHEY ZEA 1& - 3% 5§ W& msl?fe%
lyr 3yrs 5yrs 10 yrs (aanen YTD 3 mths lyr 3yrs 5yrs 10 yrs Taanen
ﬁ]%%m d 1896 14.96 913 FEANA 971 1744 -1368 1759 328 2939 870 1068 1896 51.97 5480 FEANA 9131
TR AEEIR
E‘j’élrgglf%“ 07% 916 74 FEENA 664 8% 075 767 23 134 507 550 1074 3000 4304 TEMNA 5597

return (%)"

TRER ' WESH2021511F268 £ EHARES S EE T 4 Y#E 2R W - The following table shows the fund performance since the restructuring

and the fund rename effective from 26 November 2021.

S (LB Annualised return /& £ @ £k Calendar year return 2 & @ 2R Cumulative return
B2NE B2021%
1% 3 5% 106 11A6HES 261121 2022 2023 20% 2025 E9E45 =fER 1% 3% 5% 106 11A26BE%
lyr 3yrs 5yrs 10yrs Since -31/12/21 YTD 3 mths lyr 3yrs 5yrs 10yrs Since
26 November 2021 26 November 2021

-ﬁf F% il 1896 1496  TEANA TEAENA 9.94 482 -1368 1759 328 29.39 870 1068 1896 5197 TERANA FEANA 54,53
2 Index 20.27 1641  TEANA FEANA 1153 544 -12.56 1933 464 3L10 939 1114 20.27 5780 TEANA FEANA 65.09
T AEER
E‘j’e“rgrg;"g“ 1074 916 TEANA TEENA 842 503  -075 767 234 1314 507 550 1074 3009 FEANAFEANA 4500

return (%)"

TRETR  WELH2019F7A1HEBZELEHRELEEEF AN —XZRIA ° The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.
$f E{LE R Annualised return |& &£ @ #k Calendar year return £ 7@ 3R Cumulative return

BRIEE BRIBE
15 3F 5§ 105 20215117250 2016 2017 qoig  OWOTAS  op0g  OLjON2L =fdR 15 3F 5% 105 20215114250

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
ﬁf%n d 1978  FEANA FERNA FEANA 1032 TEANA TEANA FBRANA 712 315 1464 -084 1978 FEANA FEANA TEANA 26.67
FHRAEE R

Dollar cost 1112 FEENA FEENA FEENA 926 TEANA FEANA FEANA 656 1623 732 151 1112 FEANA FEANA FEANA 2301

averaging
return (%)"

TRER ' BEFEZITHELB2011F3A248FE I ZRIBLUIEL % Z H - The following table shows the fund performance since its launch on 24 March

2011 under ValueChoice as a reference.

$F F{L B4R Annualised return B £ E R Calendar year return Z #E R Cumulative return
15 3% 5%  wF BIEY §9E6 =@ 1% 3% 5% g BIEY
lyr 3yrs 5yrs 10yrs l::ln‘::eh 22 222 2023 202 2025 YTD 3 mths lyr 3yrs 5yrs 10yrs l::ln?h
ﬁf ﬁm . 1896 149 913 973 662 1744 1368 1759 328 2939 870 1068 1896 5197 | 5480 15320 16611
FH R AEE R
E‘j’e“rgrg;‘;“ 1074 916 742 560 473 824 -075 767 234 1314 507 550 1074 | 3009 4304 = 7238 10245

return (%)"



EEAETKKEEUIEEES - 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$22.2611 7 7T

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

24.0% FERHKREE Mainland
China and Hong Kong

23.5% % Korea

22.0% &2 Taiwan

12.6% EDE India

11.0% &M Australia

2.4% i Singapore

1.2%  %E Thailand

1.2% HREL Malaysia

0.6% EDJE Indonesia

0.5% H&REM Cash & Others

0.5% 7R New Zealand
0.4%  EMRE Other Equities

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

& % Securities #8 = Holdings (%)

c DNBTR-F-AFE_FRELTA  ZHWEBERXBRFIATL
BRBREAHNLL c BATERBARBETOEZRE ARG
WIHEIRAE  AFENERRBRBNRTRBENE—EE -
BT RERSEI  ZEBHEMRAMNER DL FHILE - FE
ROBMSERBRE  WE—FNBEMETEBRIL TR EEA
IRERAMBRRNEY - BTN FAFENEBYFEHEM -
FRTEESMNE FARBEATTRNBVEREBNE A
REZENBEMBEULHBNEE: —RERELBUN X
RERBREIA —RATERERRASERARE R
RERHRR - ERELOBEESERE  LTURBRBRAENTS
EBETRGES ERPRTEBEEREARAZEZRRETE -

c RERR EMTSEALRURSTNTERR  UHBEZFREAT
BREAERERABAATHaHREETHENEHBULERKSE -
TEARNABEUEMMEBOAES  HEATHE AREERHE
ARETHBI BB R AEE -

+ Asian equities delivered strong in the second quarter of 2026 gains, with the
region again at the centre of the global artificial intelligence (Al) investment
cycle. Performance was led by markets most closely tied to the Al hardware
and data-centre buildout, but the quarter also showed signs that the
earnings story is broader than a single theme. Beyond Technology, other
sectors across parts of the region showed improving momentum, helping to

. Loy L 3 A T : diversify market leadership and reinforcing the point that Asia's equity
AU R Launch date 01/07/2013 = /: EF S Taivan Semlcon‘ducmr CoLd 95 returns are not solely dependent on Al-linked winners. That said, the quarter
H4 & EE Fund size ('000,000) HK$1,809.78 i 7T ;iii;azsung Electronics Co Ltd 86 was not a smooth ride. Late»q.uarter volatilit.y picked up as Al-focused

* S . = B R SK Hynix Inc T4 technology shares sold off and investors revisited two familiar questions:
EEB|A R Fund descriptor B ST 42 BB Tencent Holdings 26 how durable peak-like margins might be, and whether the rising cost of the
BREES — TARBEERRIN oAt K . ' Al buildout could eventually cool enthusiasm. Valuations in tech-heavy parts
Equity Fund - Asia Pacific, excluding Japan ] 22 5 B2 Alibaba Group Holding Ltd 16 of North Asia also look more stretched on trailing measures, which can
27 Bl sl AR Y530 BHP Group Ltd 16 make sentiment more sensitive to any disappointment.
[ B2 £ 32 Risk indicator (%) 16.80
R . - ) B 25 R} 5 MediaTek Inc 15 + Looking ahead, Asia still offers broad sector exposure alongside structural
S D I8 A3 Commonwesith Bank of Austal S ol AN 0
& B X Lt 2 Fund expense ratio (%)* 087194 Ny . : - w
5 % B Delta Electronics Inc 09

the potential for crowded positioning to amplify losses during sharp

£ & % & DBS Group Holdings Ltd 08 rotations.

M2019F7HIERE - BARELAEAS((BEAIDNE SN EEREEETE(EEED MEEFEATHNEETARZEESHEE
B ETHEENRSOESABHEREE  REBEMBE  WEKFUREBERARKEZEE - B2021F11 81288 - KO E SR EBEM
WEHBECEH LRI ESRB/BEEE o With effect from 1 July 2019, Hang Seng Mandatory Provident Fund — ValueChoice (‘ValueChoice')
had been merged with Hang Seng Mandatory Provident Fund — SuperTrust Plus (‘SuperTrust Plus’), and ValueChoice Asia Pacific Equity Fund under
SuperTrust Plus had the same name, investment objective and policy, fee level, fees and charges structure with the corresponding Constituent
Fund under ValueChoice. Effective from 12 November 2021, the investment objective and balance of investments of the Constituent Fund have
been updated, and the name of the Constituent Fund has been changed.

£ & R & ¥l Fund Performance Information (%)° (B % £ H20195§7H1H X 3L Z R I} Fund performance since launch on 1 July 2019)

f#£ (L @R Annualised return [E (£ B4R Calendar year return Z B 48 Cumulative return

BIES = BIES
i fr 33yfs 55 yfs llﬂoysfs l:m?h 2021 2022 2025 2024 2025 $31T%% ?s_rnﬂili i fr 33yi 55 yfs llﬂoysfs l:m?h
ﬁf% . 3870 | 2148 685 TFEANA 946 048  -I654 580 | 1050 2858 | 2279 2277 | 3870 7938 3931 FEANA 8833
TR AEER
2\‘/’3;;;‘;“ 047 1477 968 FEANA 749 448 463 368 364 1637 | 1212 984 2147 5116 5872 TEANA 6485

return (%)"

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

the fund rename effective from 12 November 2021.
(L E R Annualised return J& sEE1 4§ Calendar year return Z & B4R Cumulative return
B2021F B20215

1% 3F 5% 10 UARBES A e, 2023 202 s FUES =R 1% 3F 5% 10F 1AREZES
lyr 3yrs 5yrs 10yrs Since -3112/21 YTD 3 mths lyr 3yrs 5yrs 10yrs Since
12 Noverber 2021 12 Novenber 2021
ﬁfﬁm S 3870 | 2148 FEENAFEENA 908 289 654 580 | 1050 2858 2279 | 2277 | 3870 7938 FEANA FEANA 4960
1E % Index 3973 258 FEANATERNA 1017 269 1553 730 | 1105 2981 2310 2293 3973 8430 FHENAFEENA 5662
TR AEE R
E\j’éggﬁ%ﬁ 247 U7 FEBNAFEENA 1106 060 463 368 364 1637 | 1212 98 | 2147  5l16 FHANAFEANA 6254

return (%)"

THRETR WES£H201957F10BEEL2EHRELEBEE LA —X 2R - The following table shows the fund performance since 1 July 2019

until the day before the restructuring and the fund rename.

f#F F{L B4R Annualised return /& &£ @ $R Calendar year return E #5 @ 38 Cumulative return

BRIAZE BRIAZE
1% 3E 5% 0% 20AFUANE 00 2017 i VOIS e ONOYZL =R 1% 3E 5% 105  2021%11818
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 FEANA TEENA FERNA 491 1710 172 327 1240 FEANA TERNA TEBNA %96
TR ALER
235;;;‘;“ 099 FEENAFEENATEENA 74  FEENAFEANAFEENA 68 61 18 04 0% THEEANAFEENATEENA 188

return (%)"

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

2011 under ValueChoice as a reference.

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

RIES = RIES

i;ﬁr :yi : yi llgyi Sme  wm am An WA W AEY =k {;f :yi :;fs lllfyi o

ﬁf% » 3870 2148 | 685 968 538 048 | -654 580 1050 2858 2279 | 2277 3870 7938 3931 | 15211 = 12261
FHRAEE R

E\j’éggﬁ%ﬁ 04T T 9568 583 459 448 463 368 364 1637 1212 984 2147 5116 5872 | 7619 9819

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

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

27.9% 4 Financials

24.8% %7l A% Consumer Discretionary
21.4% EFRH Information Technology
7.3% 8% Energy

5.5%  f#5EE Health Care

5.2% Bl Telecommunications
2.4%  [RHE Materials

2.3%  iEEE Properties & Construction
1.2%  HgRHAM Cash & Others

“EOREEC CEEPEAXEIGER A S DR
4 -873% - T2k E\E'Eq:lm%%a%(* F AR I
A-869% o AEEE D AR IR R B E B-004%

- BATECEERETRRE - %?iﬁfﬁ&ﬁb @
AERATE  BERXERNAICHTIETEED L
&ﬁﬁiﬁ)\ﬁﬂﬁm%*&ﬁ(ﬁmqﬂlmfmémﬂ&mf
B o HERA - SREMEBE DI EBORRRBE
FRFE  BEHBEY  CHANEBRE -

- BERHDEE KD - PRRETSNEEERIERE -
REXHORBRACTRIARTH URATERS

HELi: BERERE SR DANEREH -

+ In the second quarter of 2026, the return of Hang Seng China
Enterprises Index Tracker Fund was -8.73% and the benchmark
Hang Seng China Enterprises Index Net Total Return was
-8.69%. The tracking difference of the Fund in this quarter was
-0.04%.

+ The Hang Seng China Enterprise Index saw a strong run-up
followed by a notable pullback. From April to mid-May, the
index benefited from the continued momentum of the artificial
intelligence (Al) theme and investor inflows into large state-
owned enterprise sectors (such as mainland China financials

Index Tracking Fund and the underlying ITCIS is to track the Hang 0.8% FIEHE Consumer Staples
Seng China Enterprises Index, there can be no assurance that the L——0.7% I Industrials

performance of the Hang Seng China Enterprises Index Tracking HAME Conglomerates
Fund and the underlying ITCIS will at any time be identical to the

performance of the Hang Seng China Enterprises Index.

0.6%

# £ Z ¥ Fund details

5 { {E#& Unit price?

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

HK$7.9643 7 7T & % Securities #5745 £ Holdings (%)

A28 Lo i ouorans WL e s 52 o ol Foveer e e i
248 E A Fund size (000,000) HK$1229.37 3 7T F B2 % $R 77 China Construction Bank-H 79 v ‘ S
o b gt / B % E 2 Alibaba Group Holding Ltd 65 geoptljlltlcal tensions, I’eSL.JUZIV’]g ina choppy t?verall performfance‘
R o e L5813 s ondCommrol Bk o 54 DA el il e oty e corines
Equity Fund — mainland China EF‘?Z@U China Mobile Ltd 48 segment remains gtz%ally corﬁpetitive and suppt?rtedp by
@B 2 2 Risk indicator (%)° 21.66 /\ARER [ Xiaomi Corp-Class B 40 catalysts such as Al, the market retains a constructive mid-
B 4 B Risk class® 6 % & Meituan-Class B 39 term to long-term outlook.
oy 4 isk class® 4+ =
- FE BI B SMIC 38
E £ B Xt % Fund expense ratio (%)* 088336 [ 4R 1T Bank of China 36
F B F % R K Ping An Insurance-H 35
M2019F7AIBE - EEmEea RS (BEAENDEAHABERESEEFH(EEABDUEH])  BEAETHWEEPE PR
PEHEAMNEEAETHEHENEEPECXESESEBERRANEE  KREBFEMBE Hﬁz%ﬁki%&%ﬁﬁﬁ KW & &1 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') (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 1140 | 835 | 439 FEANA 28 2199 647 A7l 2967 | %17 43 873 14l | 723 2012 FEENA 83
8 Index 1069 | 930 361 FBANA 200 214 1587 1089 3105 2636 1415 869 1069 3057 1681 F@ANA 1335
TR AEE R
E‘j’élrgglf%“ 1403 286 205 TEANA 048 1670 261 95 1872 625 | 1275 1009 1403 882 | 1068 TEANA 336

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 114 835 | -433 | 0§7 | 148 | 2199 | 647 | 171 2967 | 2517 | 143 | 873 14l 2723 2012 910 2036

8 Index 1069 930 | 361 180 010 214 1587 1089 | 3105 2636 1415 869 1069 3057 168l 1948 145
FH R AEE R

E‘j’élrg;;"g“ 1403 | 286 | 205 07 | 0138 1670 261 95 | 1872 625 1275 1009 1403 88 1088 172 195

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

HAREGAESHNERES RBREBSENEBREENIE lowest risk and risk rating “5" representing the highest risk. The risk rating is derived

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

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
AE (@\Kﬁbﬁ ) o FE— EX MERER - BREHEY term of the investment (although this is not guaranteed). Expected to
WEEKS - demonstrate minimal price fluctuations over short periods of time.

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

3 - 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 O & = Mt © 15

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

5 = =EAR - HEREBRETE EIEJ RS K%Bf;} & 5 = High Risk = High chance of losing a significant portion of your capital over the term
E-E-REBHAAN BHRABE F‘E’]{Efﬁ;}i%ﬁj ° of the investment. Expected to demonstrate high level of price fluctuations over

00

BB AR BT IR B A E 2026 F3A3IAM B R H
[2. (% 4% 21 R HSBC Group Management Services Limited}E fit
FEBERANSIARBTIRETEKBEHK S E S 8 IEHEEE

°

=
38

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

1 0.0% 0.5%

2 0.5% 2.0%

3 2.0% 5.0%

4 5.0% 10.0%

5 10.0% 15.0%

6 15.0% 25.0%

7 25.0%
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short periods of time.
The risk ratings are based on data up to 31 March 2026.
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 30 June 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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