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Important notes

The HSBC Pooled Provident Plan (the ‘Plan’) is a pooled retirement fund.

You should consider your own risk tolerance level and financial circumstances before making any investment
choices. When, in your selection of Investment Portfolios, you are in doubt as to whether a certain
Investment Portfolio is suitable for you (including whether it is consistent with your investment objectives),
you should seek financial and/or professional advice and choose the Investment Portfolios most suitable
for you taking into account your circumstances.

Under the Trust Deed, the Trustee has the power to designate Designated Funds into which contributions to
or assets of the Plan can be invested through investing in the corresponding Investment Portfolios
(‘Designated Funds’). An employer’s contributions and contributions (if any) of its employees can be invested
in either one or a selection of the Designated Funds (other than the HSBC Guaranteed Fund), through
investments in the corresponding Investment Portfolios, subject to the conditions set out in the Trust Deed
and rules and the Explanatory Memorandum of the Plan. Units in the Designated Funds are being held by or
under the control of the Trustee. You do not have any direct ownership or rights in the Designated Funds.
The guarantee of the HSBC Guaranteed Fund (which is closed to new subscriptions) is given by The
Hongkong and Shanghai Banking Corporation Limited. Your investments in the HSBC Guaranteed Fund,
through investments in the HSBC Guaranteed Fund (HKD), if any, are therefore subject to the credit risks
of The Hongkong and Shanghai Banking Corporation Limited.

The guarantee in the HSBC Guaranteed Fund only applies for the purpose of paying benefits to a member
of an employer provident plan established under the Plan in accordance with the rules of that employer
provident plan, but not for other purposes. Please refer to the offering document of the ‘HSBC
Guaranteed Fund’ for further details.

The Designated Funds available under the Plan, through investments in the corresponding Investment
Portfolio, could be denominated in a currency other than Hong Kong dollars and therefore you should be
aware of the exchange rate differences.

You should not invest based on this document alone and should read the Explanatory Memorandum of the
Plan and the relevant offering document of the Designated Funds.

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 Explanatory Memorandum of the Plan and the relevant offering document of the Designated Funds.
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This document has been distributed by The Hongkong and Shanghai Banking Corporation Limited (‘the Company’) in
the conduct of its regulated 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 investment performance report includes research reports prepared by HSBC Investment Funds (Hong Kong)
Limited, HSBC Institutional Trust Services (Asia) Limited, Schroder Investment Management (Hong Kong) Limited and
Allianz Global Investors Asia Pacific Limited as indicated in each of the relevant report. The Company has not been
involved in the preparation of such research reports.

The investment objectives stated in this document only provides a brief description of the investment objectives of
each Designated Fund under the Plan. Please refer to the Explanatory Memorandum of the Plan and the relevant
offering document of the Designated Funds for further details.

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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Investors should remember that 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 Explanatory Memorandum of the HSBC Pooled Provident
Plan and the relevant offering document of the Designated Funds.
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HSBC Guaranteed Fund (HKD)
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Fund Manager: HSBC Investment Funds (Hong Kong) Limited

| 2 & B Investment objective

REEHEE

EEFEBERREMI(HBEAS DERRHAERENRSZTENRENE TR ZEFREES  URERALRDR -

The Investment Portfolio aims to provide long-term total return by investing, either directly or indirectly through collectlve investment schemes
('Underlying Funds'’), in a diversified portfolio of equity and fixed income securities.
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This Investment Portfolio is closed to new subscriptions and ceased to be a Designated Fund with effect from 1 February 2010. Please refer to the
offering document of the HSBC Guaranteed Fund for any further information including its guarantee conditions.
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Global equities ended the second quarter of 2025 on a positive note, driven by the
easing of policy uncertainty over US trade tariffs, as well as the de-escalation of the
Iran-Israel geopolitical issue. The fixed income market experienced heightened
volatility in the second quarter of 2025 on a relative basis as yields across the
treasury curve ended the final month lower amidst a robust labor market, cooling
inflation and geopolitical tensions and rates remaining unchanged as reiterated by
Chair Powell's cautious stance. In June, the Federal Reserve remains in a ‘wait and
see’ mode as they attempt to balance below trend growth and above target inflation.
The Bank of England remains on a gradual easing path and may take the policy rate
mildly below its neutral level.

The fund finished the second quarter in positive territory, driven mainly by robust
performance coming from European equities on the back of its value and cyclical
exposure benefiting from global market leadership broadening out. Other regional
equities also held up well including continued resilience coming from US equities and
exposures coming from Asian equities including Japan, with some marginal
detractions coming from the tactical positions to Hong Kong Technology and
Singapore equities. For fixed income, 10-year Treasury vyields detracted marginally
towards the end of the quarter with positive performance coming through from the
allocation to global government bonds over the quarter. Exposure to Asian investment
grade bonds further added value over the quarter.

The base case scenario remains for tariffs settling close to current levels,
characterized by growth falling below trend and inflation returning to target. The Fund
Manager is mindful of the heightened market volatility caused by a fragmentation of
global leadership, ultra-high policy uncertainty and geopolitical tensions and could
leave investors ‘spinning around.” However, a backdrop of resilient global growth,
ongoing policy easing and potential for a pick-up in China and Europe are more
positive factors and give neglected parts of global stock markets outside the US an
opportunity to catchup. In summary, the Fund Manager expects more broadening out
for asset returns beyond the US Technology sector and mega-cap growth into other
regions, sectors, and styles, and maintain the focus on granular equity positions in
regions and sectors where the Fund Manager sees economic momentum, attractive
valuations, and diversification benefits.

BESH (TS 1T%) Asset Allocation (market/sector)

B BIXEZE Unit price as at 24/06/2025 HK$29.2000
ELAHE B ELBIE Unit price at inception  HK$10.0000 HETIBTA Be R
- Money market instruments  2.5% Cash & others 1.8%
Ak 32 B H Launch date 04/03/1992 s -
= =% o~
i Ei ﬁ* Cumulative Performance® (%) Other bonds 7.3% North American equities  10.4%
N KBS EENES
3 @A KEES 14 3 F 5 % MY ES ?BP bonds 2.2% Japaﬁnxese equities 6.1%
3 months YTD 1 year 3 years 5 years | Since launch Eyy— R ESRE
4.29 912 11.20 14.96 14.46 192.00 Jf\i b:\nds 2.4% Chinese & Hong Kong equities  19.6%
BT . TARFE (B, AABRI)
Euro bonds 11.3% Asia Pacific equities
. HK/J 4.1%
EAR E $RS Period Returns$ (%) R 21.8% (e Hianan)
01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20- HARE E”"\”&?% " 9.6%
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20 Other equities 08% AHOREAR CAUTLES =
5.15 3.08 -14.54 0.35 10.69 HRIBAA - BB AR SR 100 ©

5 X5 B &% Top 5 Holdings

# % Securities 482 Holdings (%)

B 5132 B% Tencent Holdings 17
fl 2 B2 B2 Alibaba Group Holding Ltd 15
Amundi Euro Govt Bond 15+Y ETF Acc 15
JE & 7 X HSBC Holdings Plc 14
US Treasury N/B 3.75% 30/04/2027 1.2

i ESEERERTH SARARZREESTH)

LEREES (BB ARARREHK

Percentage may not add up to 100 due to rounding.

cHMER  RMERERHNEHAESHBEERSE (RN BERARRHM -

Note: Manager's review and comments, top five holdings and asset allocation are provided by HSBC Investment Funds (Hong Kong) Limited. Unit price, cumulative performance

and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.
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Fund Manager: HSBC Investment Funds (Hong Kong) Limited

HSBC Managed Balanced Fund - Class Acc (HKD)

| 8 Z B Investment objective
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The Investment Portfolio aims to achieve long-term capital growth by investing in a diversified portfolio with a mixture of global equities and global
bonds and fixed income instruments through direct investment and/or other collective investment schemes that the Investment Portfolio may invest
in. The Investment Portfolio may normally invest around 55% to 85% of its net asset value in equities and equity-related investments, and the

remainder of its assets in global debt securities, bonds, money market instruments, cash instruments and cash.

| &K E §E R T Manager's review and comments
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H £ %X Fund Performance

BALEMREZE Unit price as at 24/06/2025 HK$21.0100*

EL R/ EREHR Unit price at inception  HK$5.0000
A3 B Hf Launch date 04/03/1992

EB KRB Cumulative Performance?® (%)

3EA | AFEES| 15 3F 5 PSS
3 months YTD 1 year 3 years 5 years | Since launch
6.00 11.52 13.94 22.87 28.42 320.20
BEAA B #R® Period Returns® (%)
01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20-
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
7.53 4.78 -14.43 2.79 9.25

5 X E &% Top 5 Holdings

% Securities #HE Holdings (%)

Amundi IS JP Morgan GBI Global Govies ETF DR 3.5
ChinaAMC CsSI 300 Index ETF 2.9
€ #7142 B Tencent Holdings 15
/21588 & #5 Taiwan Semiconductor Manufacturing Co 14
SPDR® Portfolio S&P 500 Growth ETF 1.3

* B A& bid price

g ESEERELRTH SARAEFREENTHESREEZS(FEB)ARAAREMR -BUEBER RBRARPADBHELSHBETRE (2

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

The fund finished the second quarter in positive territory, driven mainly by
contributions coming from fixed income which make up the primary allocation
in this fund. On the equity side, robust performance was mainly driven by global
equities on the back of a risk-on market backdrop. Finally, Hong Kong equities
further added to performance.

The base case scenario remains for tariffs settling close to current levels,
characterized by growth falling below trend and inflation returning to target. The
Fund Manager is mindful of the heightened market volatility caused by a
fragmentation of global leadership, ultra-high policy uncertainty and geopolitical
tensions and could leave investors ‘spinning around.” However, a backdrop of
resilient global growth, ongoing policy easing and potential for a pick-up in
China and Europe are more positive factors and give neglected parts of global
stock markets outside the US an opportunity to catchup. In summary, the Fund
Manager expects more broadening out for asset returns beyond the US
Technology sector and mega-cap growth into other regions, sectors, and styles,
and maintain the focus on granular equity positions in regions and sectors
where the Fund Manager sees economic momentum, attractive valuations, and
diversification benefits.

BED(THIE 1T#) Asset Allocation (market/sector)

HAbfEH
5% GBP bonds 2.0% Other bonds 23%
S MR
A% JPY bonds 0.4% North American equities 16.0%
EiTf&% Euro bonds 2.4% Az
. Japanese equities 8.9%
L% USD bonds 25.8%
hE R EBRE
TEARRE(ESE BABRIN) Chinese & Hong Kong equities 25.8%
Asia Pacific equities
(ex HK/Japan) 8.9%
BUMAR
European equities 15.2%

EAbAEZE Other equities  -0.3%
R R HAM Cash & others 6.4%

HERIERA + LEEEMATEETEFR 100
Percentage may not add up to 100 due to rounding.

M BRABRHE -

Note: Manager's review and comments, top five holdings and asset allocation are provided by HSBC Investment Funds (Hong Kong) Limited. Unit price, cumulative performance

and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.

ELHEHERESDNESERES R TRHE -

The HSBC Managed Balanced Fund is available under the HSBC Managed Funds Series.
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Fund Manager: HSBC Investment Funds (Hong Kong) lelted

| 8 Z B Investment objective
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The Investment Portfolio aims to preserve capital and provide daily liquidity together with an investment return that is comparable to normal money
market rate in the base currency of the Investment Portfolio. However, preservation of capital is not guaranteed. The Investment Portfolio invests in
short-term deposits and high quality money market instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit
or inter-bank deposits. The weighted average maturity and weighted average life of the investments of the Investment Portfolio will not exceed 60
days and 120 days respectively.

| &R EFE R T Manager's review and comments

ZRN BHEENAARANARESE LERBERFENE - BH AR Over the quarter, the Federal Reserve (Fed) left the policy rate
TEEEeN NANSSLELERLE  LEeSKRE[AKES B Enghanlg%d in E\)/(Iathkthecl\/lay ‘and JLJ(E(e)’\TSetjngs. The minutes (tjo ;he
ABY 48 2 2 Ay . v ederal Open Market Committee’s une meeting noted that
i?ﬁ m iﬁ;ﬁ@ra{/ﬁ*ﬁ%ﬂ * i%#ﬁm}jﬂﬁ&i& AR AR - participants ‘generally agreed’ that FOMC was 'well positioned to wait for
SHLENREE [KBAILFEENERRSFIRAI THB IR more clarity on the outlook for inflation and economic activity. The
SHER[EERAEZE] BXAKEEIRES S -_AFTREMN minutes also noted that '‘most’ participants thought that ‘some’
REFR I EERMEG - TIETEAR BEMESE—SHIE  EHER reductions in the Fed funds rate ‘would likely be appropriate’ this year,

HEABHELATEIM+-AEEENS  MEERoBEaRE= AK con;lstent with the June Summary of Economic Projections (SEP)'s

N - median forecast of two cuts in 2025. Market further pushes back the
H7EER - THEH =N AKA66EES - pricing of rate cut, expecting first cut in September instead of July, with
o — _ . P about 66 bps of cuts for 2025 as of end June vs about 75 bps as of
RE-T-FFE=F ELQBRAEBESRARNLASHSOESE  ond March P
e MERRBDESTRW  RHRMERES - BLEELMNEEARH

s 425 Going into the third quarter of 2025, the Fund Manager expects the
I i 1 2 T U5 40 O B BLIR S| ) - B B 3K L I T L KO B A B K Hong Kong Interbank Offered Rate (HIBOR) curve to stay steep with soft

785/KT o e KIBTEMARBEEZ T T - MAEABRITRAERL funding at the shorter end given flush liquidity. The large interest rate

HMEHEREE EBRIES - differential between HKD and USD should remain attractive to market

speculative position, which should support USDHKD spot level towards

F‘ HﬁW AEeKBESKBEEEREI —AZ=@ABMEBREER  — 7.85. The Fund Manager expects aggregate balance to decline in a
ENBAESTENALADE  WEHESEHEERMA RN gradual manner and ultimately HIBOR curve to normalize higher.

ﬁi?% Ao B— EEXE?%T%%E&ﬁEI’Jm/E o AAEESKIETEE In the near term, the Fund Manager would look to position maturities

REBESRNEBERNMNE - —BET KL BEEEAERER 7850 - between 1 week to 3 months, partly to build maturities around

I E S S BT ER?"?‘ 19 25 4 3 o T B SR AT AE F /O BN RS R, September in case of funding squeeze due to seasonal demand, partly to
) remain flexible in reinvestment given the expectation of flush liquidity

% ESEEFAKESONETH I BARBIRERRI0E508 10 environment should be temporary with imminent risk of weak-side

#E LR - convertibility undertaking by Hong Kong Monetary Authority (HKMA)
once USDHKD spot level breached 7.85 and hence the potential of
higher HKD rates. The Fund Manager continues to target the weighted
average maturity (WAM) to stay closer to the higher end of the 40-50
days target range.

H £ RI Fund Performance BEESMW (TS, 1T%) Asset Allocation (market/sector)

BALEMKEZE Unit price as at 24/06/2025 HK$21.2258
E R EERELE Unit price at inception  HK$20.0374 WS E1s
Government bonds/bills  7.1%
A3z B ) Launch date 01/06/2011 -
E &KX * Cumulative Performance* (%) Certificates of deposit___12.6%
SEA |AFES| 14 | 34 | 5% | muzs — Temm dapesis %
3 months YTD 1 year 3 years 5 years | Since launch Commercial paper 15.9%
0.45 114 2.93 9.54 9.66 5.93
HEAR B #R® Period Returns® (%)
01/01/24- | 01/01/23- | 010122~ | 01/01/21- | 01/01/20- PR o fothers 3% Feremmtage o vt a0 100 s o rouncing.
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20
3.66 3.57 0.93 0.00 0.46
# % Securities #HE Holdings (%)
Credit Agricole CIB TD 0.01% 02/07/2025 5.9
Oversea-Chinese Banking Corp (Hong Kong) TD 0.01% 02/07/2025 5.9
ING Bank NV TD 0.01% 02/07/2025 5.5
Natixis TD 0.01% 02/07/2025 55
Societe Generale HK TD 0.01% 02/07/2025 55

g ESKBEEEKTW SARABFNAENTHELSKREZS(FB)BRAARM - EMER RBEXRBRHAARBHELSEBEETERSE (EMBRIFREM® -
Note: Manager's review and comments, top five holdings and asset allocation are provided by HSBC Investment Funds (Hong Kong) Limited. Unit price, cumulative performance
and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.
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Schroder Balanced Investment Fund - HKD A Acc (HKD)"
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HeKE mERREEBE(FB)ARAA
Fund Manager: Schroder Investment Management (Hong Kong) Limited

| 8 Z B Investment objective
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The Investment Portfolio aims to achieve investment objective of capital growth in Hong Kong dollars through investment in quoted securities, and
fixed income securities, other asset classes and money market instruments and cash in any part of the world directly or through investment in
funds (including qualified exchange traded funds) ("Underlying Schemes’) investing in the foregoing investments.

| &K E §E R T Manager's review and comments
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H £ KRB Fund Performance

Overall, the Fund has ended up with a positive return over the quarter.
Uncertainties over US trade tariffs dominated the headlines. Equities
reversed initial sell-off to make gains and fixed income markets began
to turn focus from interest rate cuts to debt sustainability.

In terms of security selection, global equity strategies added value due
to an overweight in emerging markets while US equities also had
positive selections from few sectors. An underweight in Korean
equities within the Asian strategies was a detractor.

Asset allocation detracted. In response to the announcement of
reciprocal tariffs, and the immediate escalation in trade tension
between US and China, the Fund Manager decision to de-risk the
Funds via trimming equities sensitivity was helpful to minimize the
potential downside risk. However, the defensive approach has
subsequently affected the ability to capture rebound when markets
reacted to speculative comments from President Trump. The impact
was partially offset by our positive allocations into credits, Emerging
Markets Debt (EMD) local and gold.

BEDM(THE, 1T%) Asset Allocation (market/sector)

BB EZE Unit price as at 24/06/2025 HK$75.0200%
Ee AR ERIEH Unit price at inception  HK$16.2200 BeRMeEE
T BAAES Cash or cash equivalent 0.7%
EX M H ,Hﬁ Launch date 16/08/1994" Japanese bonds 0.5%
EERB* Cumulative Performance* (%) i‘[{ﬁfgfnds w1 PR TR
3EA |KEES 14 3 5 F MILES S£[{E% US bonds 7.8% SQLT{T:E & Hong fong 19.5%
3 months YTD 1 year 3 years 5 years | Since launch B () —=
E bond .
3.93 8.93 12.31 16.91 29.03 362.52 (i;tfj’;irg‘ UOKrl ° 13.0% U
WIS RE US equities 18.0%
Emergi rk iti 0.3%
HARE R Period Returns® (%) ——— -
TN (ES, BERBRIN) European equities 13.2%
01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20- Asia equities (ex HK/Japan)  10.9% —
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20 RS Japanese equities 6.8%
Onshore Chinese equities 5.0%
8.51 3.69 -16.14 5.13 15.72 HERRAA - LLELRATEETEH 100 ©

5 X#FE &% Top 5 Holdings

%% Securities #HE Holdings (%)

Treasury Bill Null% 19/02/2026 2.8
Treasury Bill Null% 13/11/2025 24
B £13% B% Tencent Holdings 24
Treasury Bill Null% 02/10/2025 2.0
& /% 1 82 E ¥ Taiwan Semiconductor Manufacturing Co 1.9

Percentage may not add up to 100 due to rounding.

* B A{Bbid price

S REBBBETERE M ARATEM  £2008 F12 B12 B [RESASREE
€ - BEMNINWREENCHEHBIRERASREES — RWEN- AER(BR)]-
As advised by HSBC Institutional Trust Services (Asia) Limited, the unit
holding at the “Schroder Balanced Investment Fund - B Unit” were
switched into “Schroder Balanced Investment Fund - HKD A Acc (HKD)” on
12 December 2008.

g ESEERELTH SARAEFREENTHERCSRETEGEB)ARARAREM - BUER RBRALHALDREELSHBERRE (M BRABREMR -
Note: Manager's review and comments, top five holdings and asset allocation are provided by Schroder Investment Management (Hong Kong) Limited. Unit price, cumulative
performance and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.



ZHMEAABEES — AT BEEERO(ER)T e
Allianz Oriental Income - Class AT Acc (USD)" High risx mEIEIH <

LRI REIRIRIRE ERBRAA
Fund Manager: Alllanz Global Investors Asia Pacific Limited

| 8 Z B Investment objective

A BHEEREBAERENRTEAEBREREERETS  UERRPEREENKERRZ -
The Investment Portfolio aims to achieve capital growth in the long term by investing the assets of the Investment Portfolio in equity and fixed
income markets of the Asia Pacific region.

| &K E §E R T Manager's review and comments

BEMEKBGGRERFEZER TRERTESNAMDLEA  -BEFR Asia Pacific equities rose in June, even as geopolitical jitters continued
CHBA e R AN LSRR ATESRAYY to linger in the background. South Korea was the strongest market,

s more E 4b AR TN o | s o boosted by post-election reform optimism after the new president was
M5 o RPN A BN RIEL - B L5k - RERBAE inaugurated. A rally in global Technology stocks also buoyed the market

TEEREZBENESERBLEN - A EZEHEELE  MEREAR as well as leading to gains in Taiwan. Chinese equities benefitted from
%f‘giﬁﬁ{{ ARNEREHN BT ERERESE Y OSSR H L easing trade tensions with the US. Shares rose on news that the US and
China had restored their trade truce, with the two sides agreeing a
"framework’ to implement the previous consensus reached in Geneva.

BAFH BEXAZHAMNESRAGMARR  BWENHAREERMN In Japan, the market closed modestly higher despite protracted trade
BFHIE - BB ECELASZE  BARAGEOREERSE T taIKs betweerj lr'}l'c\)Jkyo and Washing]zolrlj. Trtgmﬁ)’;;ar.iff?vlare already zavip%

an impact, with Japanese exports falling by 1.7% in May compared wit
PE17% » EARKERAF OB T - LLBIRFAEIT% - BAERA

the same period last year. Core inflation rose to 3.7%, driven higher by
WKFEBEBEIN—RZIEE  MEMERYREMEBRENIER K surging rice prices. Prime Minister Shigeru Ishiba has promised a slew

:31

EISHTE c B AR EERTYETY  AATEZESAINE of measures to ease voter dissatisfaction about soaring food prices and
o - . low wage growth. Meanwhile, Association of Southeast Asian Nations
SURAEWATERAE < ERD - BIRH SRR LWL E e

(ASEAN) equities generally fell as investors rotated into safe-haven
BEREE  RMEHAIRAFHE - assets amid soaring tensions in the Middle East. In Thailand the index
hit a five-year low amid political turmoil as the country’s Constitutional
Court suspended the prime minister.

H £ RIW Fund Performance BEESMW (TS, 1T%) Asset Allocation (market/sector)

BALEMKEZE Unit price as at 24/06/2025 HK$2,072.4100*
E 4 N H#E HEE A Unit price at inception  HK$432.9500% ABES Liquidity 0.7% -~ -
— 45 oth 5 7% SEINAREE Australia equities 3.2%
A 37 HEf Launch date 02/08/2005" A8 Others L2
EHERB* Cumulative Performance* (%) U%n%gﬁ?gtates equities  2.5% ‘ _ N
. FEREEE Chinese equities  19.6%
3 months YTD 1 year 3 years 5 years | Since launch Taiwan equities 11.4% TR
R Malaysia equities 1.5%
14.72 18.55 11.93 40.00 48.11 378.67 South Korea equities 12.4% A
R r/ AR
B Bl #RS Period Returns® (%) India equities 3.6% Japanese equities 32.9%
- RIS
01/01/24- 01/01/23- 01/01/22- 01/01/21- 01/01/20- Singapore equities 2.5%
31/12/24 31/12/23 31/12/22 31/12/21 31/12/20 APIRA ISR -
New Zealand equities 7.0%
0.76 12.80 -21.71 10.13 44.71 ERIERA © LLEEMATAETEH 100
Percentage may not add up to 100 due to rounding.
5 X5 B &% Top 5 Holdings
&% Securities #7858 Holdings (%)
Mitsubishi Heavy Industries (JP) 6.5
Mainfreight Ltd (NZ) 5.3
Ping An Insurance Group Co-H (CN) 4.8
Aspeed Technology Inc (TW) 4.6
Petrochina Co Ltd-H (CN) 3.8

*

RIPEE ZEHUZTE - The price of the underlying fund is valuated in USD.

5T 81742005 F8A2HEAERRAALES — TERMB EELSH% - R2005F 128128 HIEERRAALES — ABRERMIERK - 2 August 2005 was the
date when the Plan invested into ‘Dresdner RCM Oriental Income Fund - Retail Shares’, which was subsequently replaced by ‘Allianz GIS RCM Oriental
Income Fund - Class A Accumulating Shares’ on 12 December 2005 after a fund reorganisation programme.

H2008F10A3HE ' [ERRAALES — ABERRPIEKRBARIBEBRSIARESE — ATERHERMB(XT)] - The fund name of “Allianz GIS RCM Oriental
Income Fund - Class A Accumulating Shares” has been changed to “Allianz RCM Oriental Income - Class AT Acc (USD)” with effect from 3 October 2008.
H2012FE 78178 [ERRAALBES — ATERERM (X7 XXZBEA[Allianz RCM Oriental Income — Class AT Acc (USD)]l# & [Allianz Oriental Income
- Class AT Acc (USD)] ; i XX & # 35 T % - The English fund name of “Allianz RCM Oriental Income - Class AT Acc (USD)” has been changed to “Allianz
Oriental Income - Class AT Acc (USD)” with effect from 17 July 2012; while the Chinese fund name remains unchanged.

f 2015F 6810 > ERXKHEEETEEBHIRATERCM Asia Pacific LimitedEAH#H# B —RAT) > EBBIZHRRBETAFRATIBHEEE - AR FR - [E8
RAABES — ATERHERHB (EX)INHXEZBEERAIZHRAIARES — ATERHERM(ZED)IRIEEZZHBEES NP XEBEXAIRBERRREES] ;T
KN BBEHTE - With effect from 1 June 2015, Allianz Global Investors Hong Kong Limited and RCM Asia Pacific Limited have been amalgamated and
continued as one company named “Allianz Global Investors Asia Pacific Limited”. Meanwhile, the Chinese fund name of “Allianz Oriental Income — Class AT
Acc (USD)” has been changed from "#EBRAABRESE — ATEHRBERD (ET) " to "RHERAABESE — AT HEWKRMB (£7T) " and the Chinese fund name of
“Allianz Global Investors Fund” has been changed from “EE2RIBEES" to "THMIRIRIREEL"; while the English fund name remains unchanged.

H: ESKBOERTSR S AREESFREAENMTHTHERRETDABRAR M - BAER  RERRALPANEREELEEE TR (RN ARARIRME -

Note: Manager's review and comments, top five holdings and asset allocation are provided by Allianz Global Investors Asia Pacific Limited. Unit price, cumulative performance
and period returns are provided by HSBC Institutional Trust Services (Asia) Limited.

ZHRERAABES IR LHIRNIEEE S TIRME - The Alllanz Oriental Income is available under the Allianz Global Investors Fund.

-
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* RBRHBEEN B S ETR - FTRE 1] ARENEBRTRMT
BB (5] REEOERTR - BEEABEENBRESHNEE
BESMERBUEEEEMELENFAEZMT TN © tLRRAEIER
I EESRERRMRERKT - FEE - HKMIWEE RELRE
ESRE—(EEBRE - ESHEMEARNKREERZESAEHER
HEBW  BREARZESNEEEENERRERR I - I
BRI EROANTRARBEGZEERTE - MREBRERESHTSE
AR FERHEEENERIERME - L EMEH N ERER A8
HMEEETR - Bt - —EseRBERIREERENZESITHA
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AT RMEE ARBRIZE 5 a0 — it o
1= KRR - EREBETFEEEMEEBRIREINEE (BT
BEIRFE) o E—BREERMN - B ESMMEERS) -
2= EERERR — ERERBTFEHRKSIBARKLBINEE

(BETEERE) - E—BRERKMEAN  BHeFEEERERENEER
@j °
I=ERER - EREBEFEERERSBRIAATINEE (B
TEEARTE) - E—BRREEHAN  BHEETREMEBED -
4=FhEEFEAR - TREBETEEPIREBEIRILHINE
EoE—BRERERN  BHesTSRENEERE -
b=mEk - ERERETEEaRSBARBINEE - E—&
RIFER - EHReESRENEBRY -

° FultEBRABUIREEST 2025 F 3 A 31 BNEETE -

[EL% 4 B ih HSBC Group Management Services Limited 124 -

FHRBRBERSE  —REEFERRD IR EIRAERER

MAEEL EMBA - R REAMSEE TIEH R IEERB RS

FHATIREORBR BB ER T EERAREER o (RAERRIE Lt

[E B AR B i (E HE AR (TR B i 4 o

EB EHELETAMR AR - HSBC Group Management Services

Limited RAEEL KRB X EH TSt LTS SRR IERIRE ER

malBERERER -

W ENBRHRER SN B EAERE - FEAEIEEALTHER

HmEE DEESRITAERAR
Issued by The Hongkong and Shanghai Banking Corporation Limited

Remarks

Cumulative performance is calculated based on the unit price of the
last valuation day at the end of the quarter.

Period returns are calculated based on the unit price of the last
valuation day of each year.

Cumulative performance and period return are calculated in the fund
currency on the basis of NAV-to-NAV (net asset value).

* The risk rating is defined using a 5-point risk scale with risk rating
“1" representing the lowest risk and risk rating “5” representing
the highest risk. The risk rating is derived based on a combination
of quantitative and qualitative risk factors including price volatility,
asset allocation and liquidity. It is only reflecting the risk level of the
Designated Fund's investment return. Please note that risk rating has
not been provided for the HSBC Guaranteed Fund. This is because
the actual return to an individual investor is dependent on the actual
investment return of the underlying assets of the Fund, and whether
the guarantee conditions as prescribed in the Trust Deed of the
scheme, is fulfilled, which is based on the individual investor's own
circumstance. As such, the actual risk to which an individual investor
is exposed can be very different for different individuals. Therefore, it
is not possible to provide a risk rating that reflects the actual risk of
this Fund to an individual investor.

The following provides a general description of the risk rating
categorisation.

1 = Low Risk — Minimal chance of losing a significant portion of
your capital over the term of the investment (although this is not
guaranteed). Expected to demonstrate minimal price fluctuations over
short periods of time.

2 = Low to Medium Risk — Low chance of losing a significant portion
of your capital over the term of the investment (although this is not
guaranteed). Expected to demonstrate moderately low level of price
fluctuations over short periods of time.

3 = Medium Risk — Moderate chance of losing a significant portion
of your capital over the term of the investment (although this is
not guaranteed). Expected to demonstrate moderate level of price
fluctuations over short periods of time.

4 = Medium to High Risk — Moderately high chance of losing a
significant portion of your capital over the term of the investment.
Expected to demonstrate moderately high level of price fluctuations
over short periods of time.

5 = High Risk — High chance of losing a significant portion of your
capital over the term of the investment. Expected to demonstrate high
level of price fluctuations over short periods of time.

* The above risk ratings are based on data up to 31 March 2025.
The risk ratings are provided by HSBC Group Management Services
Limited.

The above risk ratings are provided for reference only, normally reviewed
at least annually and may be subject to change from time to time without
any notice. The risk ratings or any changes will be made available in the
Investment Performance Report. The risk ratings information provided
above should not be regarded as investment advice. You should not
solely rely on the above risk ratings when making any investment
choices.

The Hongkong and Shanghai Banking Corporation 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 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.

MS04 (HSBCPPP) v02/0825 (0825) H



