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e The Fund is designed for investors who hold a longer-term investment view and are willing to accept
the risk of investment value fluctuations in order to achieve long-term returns, aiming to provide medium-
to-long-term capital growth. Its investment is expected to be a wide range of investments, including
equity investments and shares of companies listed on any recognized stock exchanges that offer
technological products and/or services or leverage technology to gain a competitive advantage. The
Fund will also invest in bonds and/or money market instruments, and may include deposits, fixed-
income financial instruments, related investments, and other permitted investments.

e The investment scope and strategy benchmark of its asset portfolio are as follows:
Asset Class Permissible Investment Scope Strategy Benchmark

Equity 50% - 70% 65%
Bond 20% - 40% 35%
Cash 0-10% 0%

o Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios
such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive
market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash
market instruments), but such investments shall only exceed the limit within a reasonable period.
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Management Company Manulife (International) Limited
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Investment Advisor Manulife Investment Management (Hong Kong) Limited
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Depository HSBC Institutional Trust Services (Asia) Limited
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iﬁﬁﬁe E?YQJT%A 3—Mﬁﬁs 1—Yﬁr Siﬁs 5??:;5 1()—f;f§rs ﬁsﬂﬁi
Return (% launch
#5C HKD N/A 2.46% N/A N/A N/A N/A 8.57%
FEFT5C MOP N/A 2.46% N/A N/A N/A N/A 8.57%
e = s HE EHES
0 1 Year 3 Years 5 Years 10 Years Since launch

Return (%
5T HKD N/A N/A N/A N/A N/A
PS5 MOP N/A N/A N/A N/A N/A
ELEEHR
Calendar Year 2021 2022 2023 2024 2025
Return (%
5T HKD N/A N/A N/A N/A 8.57%"
EFS5E MOP N/A N/A N/A N/A 8.57%"
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Manulife Central Provident Fund / Manulife (Macau) Pension Fund Scheme Fund Fact Sheet

#Z=E 2025412 H31 H As at December 31, 2025

Frovreml SHK416
Fund Code SMO416
BEDSM™ Asset Allocation’
FHEHEZE Technology Equities 43.1%
$H4= Cash 28.8%
{&% Bonds 24.7%
HAh Others 3.5%
E&+KIKHEIEH® Fund Top 10 Portfolio Holdings®
&% Securities FA £ Holdings (%)
1. Nvidia Corporation 4.45%
2. Broadcom Inc. 4.10%
3. Microsoft Corp. 4.09%
4. AppleInc. 3.97%
5. Alphabet Inc. A 3.93%
6.  Meta Platforms Inc. 2.53%
7.  Palantir Technologies Inc. Class A 1.19%
8.  Salesforce 1.18%
9.  Lam Research Corporation 1.15%
10.  Micron Technology Inc 1.04%
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o Global stock markets rose in the fourth quarter, capping a strong year underpinned by solid corporate
earnings and expectations of U.S. Federal Reserve rate cuts. Overall sentiment remained cautious as
investors weighed hopes for accommodative monetary policy against ongoing trade and geopolitical
risks and concerns about a potential artificial intelligence (Al) bubble.

o We are increasingly focused on how leadership may evolve within the Al ecosystem. While Al remains
the dominant secular theme, we expect returns to be driven less by simple exposure to the theme and
more by where constraints, competitive dynamics, bottlenecks, and incremental value creation emerge
across the technology stack. As a result, periods of factor rotation and benchmark rebalancing may
contribute to near term volatility, even as underlying fundamentals remain supportive.
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The Fund is designed for investors who hold a longer-term investment view, willingly risk fluctuations in
investment value and seek long-term returns, with the aim of providing medium-to-long-term capital
growth. Investments under the Fund are intended to be diversified across Chinese and Hong Kong
equities, bonds and/or money market instruments. Such investment projects may also include deposits,
fixed income instruments or related investments, and other permissible investments.

The investment scope and strategy benchmark of its asset portfolio are as follows:
Asset Class Permissible Investment Scope Strategy Benchmark

Equity 50% - 70% 65%
Bond 20% - 40% 35%
Cash 0-10% 0%

Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios
such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive
market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash
market instruments), but such investments shall only exceed the limit within a reasonable period.

EE£E¥ Fund Information
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Management Company Manulife (International) Limited

Eita =i AR EEEEBARAE
Investment Advisor Manulife Investment Management (Hong Kong) Limited
REA TEE SRS AR AE
Depository HSBC Institutional Trust Services (Asia) Limited
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Launch Date (DDIMMYYYY) LA
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Fund Descriptor Balanced Fund
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Net Asset Value (Million MOP) ’

JRBRAERE HEE

Fund Risk Level Medium to High
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The fund Risk Indicator exceeds the internal reference benchmark
due to the inflation and interest rate hike in 2022 and significant
rebounded in 2025, which cause the significant decline in major
global equity and bond markets.

HEHNRRBEET
Additional Risk Reminder®

ESER BT BEFTT)
Fund Price (HKD/ MOP) Jdl ey
HERHE® Fund Performance®
D
oW EEs SEA S R g Rheo
0 YTD  3Months 1 Year 3Years 5Years 10 Years
Return (% launch
#5¢ HKD 2253%  -313%  2253%  23.84%  -9.97%  39.28%  33.17%
SEFS5T MOP 22.54% -3.12% 22.54% 23.84% -9.96% 39.29% 33.17%
L =% HifF +E EHES
gt 1Y 3Y 5Y 10'Y Since launch
Return (% ear ears ears ears Ince launc
#E5T HKD 22.53% 7.39% -2.08% 3.37% 2.42%
PS5 MOP 22.54% 7.39% -2.08% 3.37% 2.42%
BEER
Calendar Year 2021 2022 2023 2024 2025
Return (%
#E5T HKD -10.90% -18.41% -8.74% 10.75% 22.53%
PS5 MOP -10.90% -18.40% -8.75% 10.75% 22.54%

hERKRERS (RF) HK & China Equity Fund (Macau)

#Z=E 2025412 H31 H As at December 31, 2025

OURR SHK404
Fund Code SMO0O404
BEDM ™ AssetAllocation’

AR 22 HK & China Equities 49.0%
{&% Bonds 25.9%
¥i4: Cash 25.0%

E&+AKBEER?® Fund Top 10 Portfolio Holdings?
5% Securities 4 & Holdings (%)
1. JEERSZERE Tencent Holdings Ltd. 4.74%
2. E#ERE HSBC Holdings PLC. 4.56%
3. [ ELEE4EE Alibaba Group Holding Ltd. 4.31%
4. SR FT China Construction Bank Corp. 2.39%
5. J#ifrkE AIA Group Ltd. 2.34%
6. /INKEEE Xiaomi Corp. 2.05%
7. LpEReT ICBC L. 1.80%
8. EIFZE{REE Ping An Insurance 1.45%
9. FEH 5 R4EEFRT Hong Kong Exchanges & Clearing Ltd. 1.40%
10. f#EFZEEE Trip.com Group Ltd 1.02%

E$:¥5% Fund Commentary
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Going into 2026, we maintain a positive view in Greater China’s equity markets due to the following

reasons:

1. Stabilizing economy: Tariff and geo-political issues between China and the US have stabilized,
which is favorable for Greater China’s equity markets. The China and the US agreed to a pause
on additional reciprocal tariff (i.e., delay for 1-year) and shipping industry trade investigations, and
this is positive, which reinforces our view that more potential dialogue between China and the US
may drive better outcomes. Also, the relative tariff difference vs. other non-China geographic regions
have also narrowed.

2. Supportive fund flows for China/Hong Kong equity markets: A lower rate environment and
potential weaker USD may drive more fund flows to emerging markets i.e., positive for Greater China
equity market.

3. China’s 15th 5-year plan: China’s 15th 5-year plan lays out clear policy and strategic directions
over the next five years which should drive the next leg of growth.

4. Less concerning deflationary pressure: Service consumption and trade-in policies have
positively fueled consumer price index (CPI) growth this year and we expect CPI to trend higher
should domestic demand improve further.

5. Green shoots in the Hong Kong property market: Elsewhere in Hong Kong, Hong Kong's
property sector shows signs of recovery, driven by three factors (1) expectation of the US Fed’s rate
cuts (now with positive carry), (2) improving transaction volumes, and (3) modest price recovery.
We favor companies with strong buyback ability with supportive dividend yields.

With tariff noises subsiding, we believe there are more various investment opportunities for China in

technology, industrials, energy, healthcare and new/niche/experienced consumption.

HEJR
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E& EIZES® (GBPFI) Healthcare Fund (Macau)
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e The Fund is designed for investors who hold a longer-term investment view, and are willing to accept
the risk to have fluctuations in investment value and seek long-term returns, with the aim of providing
medium-to-long-term capital growth. Investment under the Fund are intended to be diversified across
equity-related investments and shares in any companies listed on recognized securities exchanges that
operate in the healthcare or related industries, as well as bonds and/or money market instruments.
Such investment projects may also include deposits, fixed income instruments or related investments,
and other permissible investments.

o The investment scope and strategy benchmark of its asset portfolio are as follows:
Asset Class Permissible Investment Scope Strategy Benchmark

Equity 50% - 70% 65%
Bond 20% - 40% 35%
Cash 0-10% 0%

o Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios
such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive
market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash
market instruments), but such investments shall only exceed the limit within a reasonable period.

HEEE Fund Information
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Management Company Manulife (International) Limited

BARRR A EEE(E AR

Investment Advisor Manulife Investment Management (Hong Kong) Limited

- IN TER R SRS EENAIRAT

Depository HSBC Institutional Trust Services (Asia) Limited
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Launch Date (DD/IMMIYYYY) WATAAYE
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Fund Descriptor Balanced Fund
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Fund Risk Level Medium to High
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H&RHE® Fund Performance®
iﬁﬁﬁe E?YQJT%A 37“[)%55 1—Yﬁr Siﬁs 5??:;5 10 Years ﬁsﬂafe%
Return (% launch
#5C HKD 15.17% 8.53% 15.17%  20.99%  29.28%  66.73%  84.40%
BFSEMOP  15.17% 8.53% 1517%  20.99%  29.27%  66.72%  84.40%
il =g Fis tE RHES
AUl b A 1 Year 3 Years 5 Years 10 Years Since launch
Return (%
#JT HKD 15.17% 6.56% 5.27% 5.24% 5.23%
JRP37T MOP 15.17% 6.56% 5.27% 5.24% 5.23%
BBl
Calendar Year 2021 2022 2023 2024 2025
Return (%
7T HKD 12.61% -5.11% 4.80% 0.24% 15.17%
®F95c MOP 12.61% -5.11% 4.80% 0.24% 15.17%
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Manulife Central Provident Fund / Manulife (Macau) Pension Fund Scheme Fund Fact Sheet
#ZF 20254 12 A 31 H As at December 31, 2025

EEER
Fund Code

SHK405
SMO405

BEDH T Asset Allocation’
{&# Bonds 26.3%
g BERY TS Pharmaceuticals Equities 25.7%
FH4: Cash 24.3%
BERRRHHEZZ Medical Equipment Equities 10.5%
A WFH RS ZE Biotechnology Equities 4.2%
e B ERGHEEE Drug Retailers Equities 2.9%
FE(EEFE TR KA L Health Care Management Services Equities 2.6%
Hfth Others 1.9%
BIpE it IERSZE Medical Supplies Equities 1.6%
E&+KIKHEIEH® Fund Top 10 Portfolio Holdings®

B2 Securities #4EE Holdings (%)
1. Eli Lilly and Co. 4.99%
2. AstraZeneca PLC 3.20%
3. Johnson & Johnson 3.13%
4. AbbVie Inc. 2.96%
5. Amgen Inc. 2.35%
6. Medtronic Plc 2.28%
7. McKesson Corp. 2.18%
8. Stryker Corp. 2.09%
9. Abbott Laboratories Ltd. 1.77%
10.  Thermo Fisher Scientific Inc. 1.61%
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Fund Commentary
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The world equity markets registered solid gains in the fourth quarter, helping the major indexes record
their third consecutive year of double-digit returns. Performance was uneven over the first half of the
quarter amid concerns that artificial intelligence (Al)-related stocks were in a “bubble.” However, the
market staged an impressive rebound and went on to achieve new all-time highs by year-end. A continued
decline in inflation allowed the US Federal Reserve (Fed) to enact two quarter-point interest rate cuts and
wind down its multiyear effort to reduce its balance sheet. In addition, corporate earnings were robust,
and world economic growth remained positive. Consistent with trends in place throughout the full year,
Europe and emerging markets led the way, while the US and developed Asia lagged. The healthcare
sector increased during the period and performed well, as measured by the MSCI World Index. The
pharmaceuticals and life sciences tools and services sub-sectors notably performed, while the healthcare
providers and services, healthcare equipment and supplies, and biotechnology sub-sectors lagged.
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IEEREHESE (G2F9) ' North American Equity Fund (Macau) '

REEIEREKI Investment Objectives and Policies
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e The Fund is designed for investors who hold a longer-term investment view and are willing to accept
the risk of fluctuations in investment value to achieve long-term returns. Its aim is to provide medium-
to-long-term capital growth. The Fund's investments are intended to be diversified across shares of
companies listed on any recognized securities exchanges in North America across various industries,
as well as bonds and/or money market instruments. It may also include deposits, fixed-income financial
instruments, related investments, and other permitted investments.

e The investment scope and strategy benchmark of its asset portfolio are as follows:
Asset Class Permissible Investment Scope Strategy Benchmark

Equity 50% - 70% 65%
Bond 20% - 40% 35%
Cash 0-10% 0%

o Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios
such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive
market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash
market instruments), but such investments shall only exceed the limit within a reasonable period.

HEEE Fund Information

ESEHER ERIAF R ERATRAE

Management Company Manulife (International) Limited

B EAHEREEEB)ARAHE

Investment Advisor Manulife Investment Management (Hong Kong) Limited

N TESRRE SR GEINARAE

Depository HSBC Institutional Trust Services (Asia) Limited

EHEB(EE )

Launch Date (DDIMM/YYYY) VAT

EefEE REEEEE

Fund Descriptor Balanced Fund

GREFLLE ;

Total Expense Ratio? TR INA

REHE (ESAORPIT) 50.64

Net Asset Value (Million MOP) '

i3 FEE

Fund Risk Level Medium to High

b,/ e 4]

Risk / Return Meter®

ESEBET ;

Fund Risk Indicator* A INA

BN & /NI

Additional Risk Reminder>

ESER GET/ETT)

Fund Price (HKDI MOP) 10.293/10.602
HE&XRHE® Fund Performance®

ey

Return (% launch
#5C HKD N/A 1.12% N/A N/A N/A N/A 2.93%
FEFT5C MOP N/A 1.13% N/A N/A N/A N/A 2.93%
il =t fifF HE O REES

nnualized "

0 1 Year 3 Years 5 Years 10 Years Since launch

Return (%
5T HKD N/A N/A N/A N/A N/A
PS5 MOP N/A N/A N/A N/A N/A
BBl
Calendar Year 2021 2022 2023 2024 2025
Return (%
#&5T HKD N/A N/A N/A N/A 2.93%"
FEFT5C MOP N/A N/A N/A N/A 2.93%"

BHRRE /| BF (BF]) BAREABESHE

Manulife Central Provident Fund / Manulife (Macau) Pension Fund Scheme Fund Fact Sheet

#Z=E 2025412 H31 H As at December 31, 2025

BEaige SHK415
BEDM ™ AssetAllocation’
JEZERSZE North American Equities 44.9%
$H4: Cash 30.9%
&% Bonds 24.2%
E&+AKRBEER?® Fund Top 10 Portfolio Holdings?
% Securities & & Holdings (%)
1. Amazon.com, Inc. 3.74%
2. Microsoft Corp. 3.44%
3. Alphabet Inc. A 3.34%
4. BEMEERISHG TSMC 1.79%
5.  KKR&Co. Inc. 1.71%
6.  Cheniere Energy, Inc. 1.59%
7.  Elevance Health, Inc. 1.49%
8.  Hologic, Inc. 1.35%
9.  Adobe Inc. 1.22%
10. Workday, Inc. 1.21%

E$:¥5% Fund Commentary
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o US stocks produced a positive return for the fourth quarter of 2025, marking the end of three straight
years of double-digit annual gains. Stocks were buoyed by solid corporate fundamentals, a resilient
economy, and falling interest rates. The US Federal Reserve (Fed) cut its policy interest rate by 50 basis
points (0.50%), reassuring investors that it intended to support a cooling labor market. After posting
solid gains in both October and November, US stocks were essentially flat in December as investors
balanced optimism over a “soft landing” for the economy against a hawkish outlook from the US Fed,
which signaled only one additional rate cut for 2026. Some investors took profits or rebalanced their
portfolios heading into the new year, which acted as a modest drag on US stocks. In the final weeks of
the quarter, there was some rotation away from artificial intelligence (Al)-driven and mega cap stocks
toward small-cap, mid-cap, and value stocks. Within the broad-based Standard & Poor’s 500 (S&P 500)
Index, the healt care sector stood out to the upside for the quarter while the utilities and real estate
sectors lagged.
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2025 $FMUZEESR 2025 4th Quarter Update

RN BRESZTE

Open Pension Fund Name

IEREE (GRFY) ' Growth Fund (Macau)'

BEEHERE Investment Objectives and Policies
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e The Fund is designed for investors who hold a longer-term investment view and are willing to accept
moderate fluctuations in investment value in order to achieve long-term returns. Its aim is to provide
medium-to-long-term capital growth. The Fund’s investments are intended to be diversified across
equities, bonds, and/or money market instruments. It may also include deposits, fixed-income financial
instruments, related investments, and other permitted investments.

o The investment scope and strategy benchmark of its asset portfolio are as follows:
Asset Class Permissible Investment Scope Strategy Benchmark

Equity
Bond
Cash

45%
20% - 40%
0% - 15%

-70%

TR T R BT R e By

65%
30%
5%

o Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios
such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive
market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash
market instruments), but such investments shall only exceed the limit within a reasonable period.

EE£E¥ Fund Information

ESEHER RN F R ERE AR AE

Management Company Manulife (International) Limited

Eita =i FAREEEREEARAFE

Investment Advisor Manulife Investment Management (Hong Kong) Limited

- IN TEE SRS AR AE

Depository HSBC Institutional Trust Services (Asia) Limited

e IR/ )

Launch Date (DDIMM/YYYY) LA

ST REEELE

Fund Descriptor Balanced Fund

GEEALLE ;

Total Expense Ratio? AEH NA

HWESE (HBARTT) 1631

Net Asset Value (Million MOP) ’

JRBRAERE HEE

Fund Risk Level Medium to High

B/ TR n

Risk / Return Mfter3

HEm T .

Fund Risk Indicator* A TNA

BRI & N

Additional Risk Reminders

B BITMArT)

Fund Price (HKD/ MOP) UCHLO] UUREY
H&RHE® Fund Performance®

A
el =ES SEA % =f mFE g RIED
0 YTD 3 Months 1 Year 3Years 5Years 10 Years

Return (% launch
&5T HKD N/A 0.80% N/A N/A N/A N/A 3.76%
BFS7E MOP N/A 0.79% N/A N/A N/A N/A 3.76%
EER =g it FE BHES
AUl b A 1 Year 3 Years 5 Years 10 Years Since launch
Return (%
5T HKD N/A N/A N/A N/A N/A
FEFT5C MOP N/A N/A N/A N/A N/A
B
Calendar Year 2021 2022 2023 2024 2025
Return (%
7T HKD N/A N/A N/A N/A 3.76%"
FY5T MOP N/A N/A N/A N/A 3.76%"

#Z=E 2025412 H31 H As at December 31, 2025

ool SHK417

Fund Code SMO417
BHEHSHW T Asset Allocation’
$H4: Cash 28.8%
ERIF& (&2 International Bonds 17.0%
FHERZE Hong Kong Equities 13.0%
BIOMAEZE European Equities 10.0%
THREEREZE (HA ~ FiH#ERYN)  Asia Pacific Equities (ex Japan & HK) 9.0%

JEZEMAEEE North American Equities 8.7%

#&TCfEZ: HKD Bonds 7.0%
HA<HE=ZZ Japan Equities 6.5%
HE+XIEBEIEH® Fund Top 10 Portfolio Holdings®

% Securities A& Holdings (%)
1. JE:H%ERE Tencent Holdings Ltd. 1.45%
2. EEEHE HSBC Holdings PLC. 1.39%
3. [ EEELEE Albaba Group Holding Ltd. 1.32%
4. Amazon.com, Inc. 0.78%
5.  rhEREEE$RTT China Construction Bank Corp. 0.73%
6.  Microsoft Corp. 0.72%
7. KFBERRE AIA Group Ltd. 0.72%
8.  Alphabet Inc. A 0.70%
9. EENRSEREEH TSMC 0.68%
10. /[NKEEE Xiaomi Corp. 0.63%
E&:i75% Fund Commentary

o B 2026 4F  FPITHHAZZERT SR RO - MM EAT RNV ZIE - KREHIERY 2025
i BMBORBS W - BRI R BUCR: » 1 b S 0y & 5 8L
ST BN REA R TR SRR IELE - JEN - BEE TSR LEREE

ISR - DU R A S AT HABCRIUF R TEE N - IR - 3K
IR R TR 4e8  BIRZ B 2 BEKSF - BRI T - B&F]
R - M (E B TR AR - EBUAS IBEFR L - BN AT 5
TTIB PR - AETRERAY Rkt m NS E) » 1R TRE S R TEE M IRAE 2026 4F 22 4F4fERF
fEfiL -

o TERIEJTH  FATTHHAKORE A IR - WA FE AR - S5EHY 2026 R RS
EREE I AT RRABCRE Bt (WA H 08 ~ 3ERUR R KL FHIRL) #YR
EFL R RN R - BN R A TR REAE DM G -
BT R Y R HA M R T B A » L e (A R e A ] IR e 7 A AT
W MEBIBUAE B FIA 2 RSN TR KGR RHE IS /T IE IR - MRS RABUR
TR ERERE - ERLEE I IRIARE — — M RKPEEKT - ARBSEEREE - H
ALEEDEANER - BRI 2% 0 TEWEIREL o FEAIS T H - B Rk
HERE G EF T - FITE T R A EEEIE - AARFEAINE - PR REBAM
fr%)% SR IEER N TR 55 B B EE TSR Rt o A BRSRITHY SR I BUR

RERRAT MY B - MEA B EEILY SP09 & B - (B R E VIR AR ET
éﬁﬁﬁéﬁﬁﬁéﬁlﬁiﬁ o AR BTG T » N ELIVEOE BRI ERIEAE 2026 SEOTEHER HY
L

o We expect a clearer macro picture and better growth as 2026 progresses. After a turbulent 2025, a
combination of gradually easier monetary policy, targeted fiscal support, and businesses adapting to
new trade and policy regimes should improve risk sentiment in H2. Near term, volatility is likely to persist
as markets digest still-sticky inflation, pockets of labor market cooling, and uncertainty around policy
sequencing under the second Trump administration. Our base case remains constructive: inflation
moderates toward targets, policy rates drift lower over time, and earnings growth proves resilient—albeit
uneven across regions and sectors. Geopolitical fragmentation, the artificial intelligence (Al) trade
debate, energy transition, and a new US Federal Reserve (Fed) composition will likely keep uncertainty
indicators high throughout 2026.

o |ndeveloped markets, we expect an orderly slowdown and stronger finish. The US starts 2026 soft but
should reaccelerate as the lagged effects of prior easing and fiscal measures (e.g., capex amortization,
corporate tax reductions, and household rebates) take hold—potentially broadening investment beyond
Al infrastructure. The euro area’s cyclical rebound likely extends, with upside risk from pro-growth
reforms and German-led stimulus, offset by France’s political/fiscal headwinds and slower external
demand. The UK remains in a stagflationary mix—below-trend growth and sticky services inflation—
though easier policy helps at the margin. Japan continues its modest recovery with inflation trending
toward 2% and supportive wage growth. In emerging markets, fundamentals improve as global
manufacturing and trade gradually recover, the USD weakens, and supply chains adapt. China’s growth
looks imbalanced: external resilience contrasts with soft domestic demand and property-sector
adjustment. A supportive People’s Bank of China (PBoC) policy and potential front-loaded fiscal
measures should help anchor a ~5% target, but overcapacity and lingering deflationary impulses remain
watchpoints. Across emerging markets, domestic-demand-led economies are better placed than export-
heavy peers in early 2026.
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i Manulife =7l

BB E S ETE R 25 A SHKA403
Open Pension Fund Name Wﬁlgﬁ (' Fa) Balanced Fund (Macau) Fund Code SMO0403
LB BERK Investment Objectives and Policies BHESH 7 Asset Allocation”

o RELE R R IRNE RARIIEE » R ERIERSA B E B P By E b U2 R sf | ional B 26.5%
BT A TR« 5 LM P BRI E - AIL T R 208 Bl sy LoD Intemational Bonds =
S5 Ry BT T L T T A - Bl s e LR AR Rit B Cash Zil
zt’é g g&éiﬂﬁ\a’ﬁ A — FHERYZE Hong Kong Equities 1.1%

o = FasiH S e 9

AR R 5 ,%Hj-cﬁ%‘? HKD Bonds : 9.5%

i 35% - 65% 50% BN EE European Equities 8.6%
i3 25% - 65% 45% BEKIERGEE (HA ~ FiskR4N)  Asia Pacific Equities (ex Japan & HK) 8.4%
s 0-10% 5% jt%,ﬂllﬂ&m North American Equities 7.4%

o ARGHLTA TR PRTENILEIRE . LHESEEWTIEL P ERMEEAESN g Japan Equities 5.4%

B (BB AR A KT » ot I T ey B B PR e e

BT (BESMTER RSN S LR ) » (AIEEE G IATHAMR A8 HERER -

The Fund is designed for investors who hold a longer-term investment view, willingly risk medium — E£ 442 EI18E 8 Fund Top 10 Portfolio Holdings®

fluctuations in investment value and seek long-term returns, with the aim of providing medium-to-long-

term capital growth. Investment under the Fund intended to be diversified across equities, bonds and/or &% Securities FA & Holdings (%)

money market instruments. Such investment projects may also include deposits, fixed income 4 pEspemEn Tencent Holdings Ltd. 1.24%
instruments or related investments, and other permissible investments. N ; o

o The investment scope and strategy benchmark of its asset portfolio are as follows: 2. [ESFERE HSBC Holdings PLC. 119%
Asset Class Permissible Investment Scope Strategy Benchmark 3. [e] EL L £5 [ Alibaba Group Holding Ltd. 1.13%
Equi;y gg:f - gg:f ig:f 4. Govemment of the USA 3.0% 15/02/2049 0.76%
C‘;'S‘h 0-10% % 5. Government of the USA 4.375% 15/05/2034 0.72%

o Investments of the Fund may go beyond the weighting listed above, particularly in passive scenariossuch 8- Amazon.com, Inc. 0.67%
as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive market 7. ISR E R sy TSMC 0.65%
volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash market N o
instruments), but such investments shall only exceed the limit within a reasonable period. 8. "PEIERIRAT China Construction Bank Corp. L0

9. Microsoft Corp. 0.61%

E2%¥ Fund Information 10.  Government of the USA 1.875% 15/02/2032 0.61%

EOEHEN il G S A E2578% Fund Commentary

;gnage%ent Company ;;}g'i Qgggg%}gfiz o FESE 2026 4 » BT SEOBEIAR - 0 B ATE A SIS - SRRy 2025
TR EAEAEEERRRAH 1% BWBORIZP R - B RHEL ST MR BUCR: - b S s iy & 5 L

g’grem Advisor Manulif?énmv;%n;gi Mgg;giin(ﬂgfﬁgggéog Liniiizs HERsIR » BN RIEAD B R - SN B T LR
TER P EELIRB GEM AR A E] RSB TTTAR - DLRRS B S (TR PRy R HEE M » B - B
Depository HSBC Institutional Trust Services (Asia) Limited IR EEA S Ty 2« mRE RS a4 2 HEKE « BURARBEISRS R > BLEH
e FSACR/ A /) 0200112014 P EARESERNE » He S E IS TR YFIER R < EBOAS ISR (b - IR A TR
ggh Date|(DDMMIYYYY) P T T - ARV R AR A 828 » R 0TAE S R HEE ML 2006 FE 4R 4ERY

qEkE| JER T H A 2SR F=2 A

Fund Doscrlptor Balanced Fund o ELSEAS A RITHER AN R - A 2006 FRR(RTS
D 137% PS5 BUATRURBC RO B CAIRAZ I8 « SIS R FE P HRG ) 778

NS e ep— WA B CCTN RO - 101 SR 25\ T/ AR AR DL MY 0 -
Nﬁfﬁﬁﬁvﬂﬁ%ﬁfﬂﬁ;@; 453 BT BRI S LA+ Lo (L 0 25 S5 A 2 AR M A A7
Ei sset Value (Million MOP) " B MEEBIBUAE B FIR 2 RN R KGR RHE S 0/ IEFIRZ S - MEARTERABUR
BRER o R » (DSBS ARAE —— 1 RSB - EIRAS IR - H
El:;ﬁ 15 We;g*%g ecium RUERDRFEEE » BIRZ R 2% » TEW RN - FrELT 5T H - S ERekes
Risk //REt m Moter? SERE GBI - FITET R AEREIE - RARZANE - FERYREH KM
Esﬁm;ﬁ“gé = FaIR SN RR BN AR 55 BB (T R L - P B ARERA TH SRR IR
Fund Risk In;icato o 8.47% O] REFRRT B HAY A B - FEA B EIREY 5%y & B R » B3R VIR - A e 18|
TS 2002 4 TRBR I SRR R I R - T ERFREN B ] - TR TS o R R R KOR R PR AT 2026 SEAIRHET

: = LI -
i S
{;??ﬁi%j(ﬂ@?ﬁ% SRR bE R B 2 o We expect a clearer macro picture and better growth as 2026 progresses. After a turbulent 2025, a
HEINEBRHET EAE o ) . . combination of gradually easier monetary policy, targeted fiscal support, and businesses adapting to
Additional Risk Reminder® The fund Risk Indlcato'r exgeeds thg internal referlencle new trade and policy regimes should improve risk sentiment in H2. Near term, volatility is likely to persist
benchmark due to the inflation and interest rate hike in 2022 as markets digest still-sticky inflation, pockets of labor market cooling, and uncertainty around policy
which cause the significant decline in major global equity and sequencing under the second Trump administration. Our base case remains constructive: inflation
bond markets. moderates toward targets, policy rates drift lower over time, and earnings growth proves resilient—albeit
EEER GETT R uneven across regions and sectors. Geopolitical fragmentation, the artificial intelligence (Al) trade
Fund Price ((HKDI MOP) 2 13.990/14.410 debate, energy transition, and a new US Federal Reserve (Fed) composition will likely keep uncertainty
indicators high throughout 2026.

. . o |ndeveloped markets, we expect an orderly slowdown and stronger finish. The US starts 2026 soft but

ESRE Fund Performance should reaccelerate as the lagged effects of prior easing and fiscal measures (e.g., capex amortization,

SR FEYE . corporate tax reductions, and household rebates) take hold—potentially broadening investment beyond

Cumulative ~  Z=@R —-£ =& HF +£ EHES Al infrastructure. The euro area's cyclical rebound likely extends, with upside risk from pro-growth

~Z_ 3Months 1Year 3Years 5Years 10Years  Since launch reforms and German-led stimulus, offset by France’s politicalffiscal headwinds and slower external

Return (%
(el YTD demand. The UK remains in a stagflationary mix—below-trend growth and sticky services inflation—

S j KD 13.98% _0.97% 13.98% 2712%  A67%  48.17% 39.90% though easier policy helps at the margin. Japan continues its modest recovery with inflation trending
BFTTMOP  13.99%  097%  1399% 27.13%  467%  48.A7% 39.90% toward 2% and supportive wage growth. In emerging markets, fundamentals improve as global

_ manufacturing and trade gradually recover, the USD weakens, and supply chains adapt. China’s growth
ﬁﬁﬂﬁ;ﬁe‘fﬁ —F =& FAF 14 ?E'EHEA’ looks imbalanced: external resilience contrasts with soft domestic demand and property-sector
Return (% 1Year 3 Years 5 Years 10 Years Since launch adjustment. A supportive People’s Bank of China (PBoC) policy and potential front-loaded fiscal
5T HKD 13.98% 8.33% 0.92% 4.01% 2.84% measures should help anchor a ~5% target, but overcapacity and lingering deflationary impulses remain

S watchpoints. Across emerging markets, domestic-demand-led economies are better placed than export-
E&FH7T. MOP 13.99% 8.33% 0.92% 4.01% 2.84% heavy peers in early 2026.

[EEEEIH
Calendar Year 2021 2022 2023 2024 2025

Return (%
#&5T HKD 1.52% -18.90% 6.65% 4.58% 13.98%
SEF95T. MOP 1.52% -18.90% 6.65% 4.57% 13.99%
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RN BRESZTE

Open Pension Fund Name

BEEHERE Investment Objectives and Policies

AEE R BRI T B FRARAIREES > SURERR IS R (B ROy By s DL 28
= RIERAREE M > SERE T ERITEAN & - AR REEIRHIRE &
A EERTRS T IR H By AR B RS A (5 K e B 5 TR TR
TR Bl p TR R BRI » R AT -

A A SRR R E NSRS AT

A IR R
e 15% - 45% 30%
% 45% - 15% 65%
g 0-10% 5%

KA A A A RS L ATE EAVLL B IRAR » R EAEREIAY I T R THE
W EEEANRA TR - SCEE R RS e i B s AR S E (R
BT (BESMTER RSN S LR ) » (AIEEE G IATHAMR A8 HERER -

The Fund is designed for investors who hold a medium- to long-term investment view and are willing to
accept slight fluctuations in investment value to achieve medium-to-long-term returns. Its aim is to provide
capital growth over these periods. The Fund will adopt a management strategy that limits short-term
return volatility with investments broadly diversified across equities, bonds and/or money market
instruments. Such investment projects may also include deposits, fixed income instruments or related
investments, and other permissible investments.

The investment scope and strategy benchmark of its asset portfolio are as follows:
Asset Class Permissible Investment Scope Strategy Benchmark

Equity 15% - 45% 30%
Bond 45% - 75% 65%
Cash 0-10% 5%

Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios such
as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive market
volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash market
instruments), but such investments shall only exceed the limit within a reasonable period.

HEEE Fund Information

ESEHEER AN SRR EREAIRAE
Management Company Manulife (International) Limited
&R EAREEEEBARAE
Investment Advisor Manulife Investment Management (Hong Kong) Limited
2EHFAN TE SR EEIRBENARAT
Depository HSBC Institutional Trust Services (Asia) Limited
IR HIAH/R 4

Launch Date (DD/MM/YYYY) WSk

HEEER IREHBREAE

Fund Descriptor Balanced Fund

it .

Total Expense Ratio? e

HESME (EHALETT) 2015

Net Asset Value (Million MOP) ’

R BEF

Fund Risk Level Low to Medium

B R

Risk / Return Meter

HE R

6.97%

R 2022 FEERBR I S RVAR BRI S B T R AR
iR Tk LRGSR e e BN 2B A -
The fund Risk Indicator exceeds the internal reference benchmark
due to the inflation and interest rate hike in 2022 which cause the
significant decline in major global equity and bond markets.

Fund Risk Indicator*

FEINEBERR
Additional Risk Reminder®

ESER (BTEFTT)
Fund Price (HKD/ MOP) 1AL R
HERHE® Fund Performance®
D
DB eyms =EE 4 =& R g EDES
Linlai YTD  3Months 1Y 3Y 5Y 10 Y sl
Return (% onths ear ears ears ears launch
5T HKD 117%  066%  11.47%  19.45%  -2.38%  27.70%  20.08%
SFIEMOP  11.47%  0.66%  1147%  19.44%  -238%  27.70%  20.08%
L = 4 +E fmEs
k] 1Y 3Y 5Y 10Y Since launch
Return (% ear ears ears ears Ince launci
$5T HKD 1.17% 6.10% -0.48% 2.48% 1.54%
SFTE MOP 1.17% 6.10% -0.48% 2.48% 1.54%
BEEHR
Calendar Year 2021 2022 2023 2024 2025
Return (%
S50 HKD 1.12% 17.35% 5.31% 2.02% 1.47%
SEFTC MOP 1.12% 17.35% 5.31% 2.02% 1.17%

FigigRES® (BFJ) Stable Growth Fund (Macau)

#=F 2025 12 531 B As at December 31, 2025

oyl SHK402
Fund Code SMO0402
BEDSM ™ Asset Allocation’

[E[%& (&> International Bonds 38.1%
¥R 4= Cash 20.4%
HETT{#2% HKD Bonds 15.6%
FEHERSZE Hong Kong Equities 7.3%
ECMHEZE European Equities 5.5%
THOREEEE (HA - FH&RRSN)  Asia Pacific Equities (ex Japan & HK) 5.1%
JEZEALEE North American Equities 4.7%
HASHEZE Japan Equities 3.2%

E&+XKEEEE?® Fund Top 10 Portfolio Holdings?
927 Securities 55 & Holdings (%)
1. Government of the USA 3.0% 15/02/2049 1.08%
2. Government of the USA 4.375% 15/05/2034 1.01%
3. Government of the USA 1.875% 15/02/2032 0.87%
4. Government of the USA 1.375% 15/11/2031 0.85%
5. Government of the USA 0.5% 30/06/2027 0.84%
6. Ji&E#%HE: Tencent Holdings Ltd. 0.82%
7. E™ERE HSBC Holdings PLC. 0.78%
8. Government of the USA 0.75% 30/04/2026 0.76%
9. [e] ELF L £5 [ Alibaba Group Holding Ltd. 0.74%
10.  Hong Kong Government Bond 2.02% 07/03/2034 0.69%

ES 5 Fund Commentary

o JEEE 2026 47 FFTEHAZCERT SR ETREIAEH - M RATRIVE RS - &KIEIIZRY 2025
1% BWBRZP TR - RS EERIBCR - I A SRR Y 5 Bl
FisfE o EERREAR T RS54 - TN - B TSR LEiREE
RERSSEN TR - DR RS S BRI T RN HEE M B R - R
TPIHAEA R iR A4 - BIRET B 2 B RKSE « BORFIZRBEE TR - HAF
W RARFERE S EH BB THRFIE 2R - HEBUAS IBEFA L - IR AT 25
TTIBHY R - BETRIEAL KB R N\ E) » TRPTRE SR TEE ML 2026 24P 4ERS
fEfiL o

o THRREMHIIH  FFITEHICORMEA FREE  WHEAR RS - S2EIHY 2026 R RS
(EFEE AT FRECR A BUE I (A~ SRR R PG ) B R
BB EIS ORI RS IR - BV SRR A T REESE DN
BT ERAY B A S S B A > o S R B B E A R A 2 AT
b MEBIBUG B BCR RN ZR RS M TR I RHE S 7 [EE 28 - SEARRRRBUR
ARG - (EEEEIR A ARIARE —— I RAKIAEBAKY - HIRFSEEIREE - B
RUERPDRAEEE - JEARZ i m 2% » TEW RN - BT STH » PEE RIS
SENE GEAEITE - FICET R AEEIE - RAREANE - FEYEEHKE
F&JE » AN BL N TR 59 K A TR B - PR RERATHY SR AR
BT REFRAT B R B - FEA B EIREY 5%y & B R - B3R & VIR AE e i8]
ERFHENBAEIE ] - BRI o YRR R R KOR RS PR AT 2026 SFERIRHE
CIRYEEHRG -

o We expect a clearer macro picture and better growth as 2026 progresses. After a turbulent 2025, a
combination of gradually easier monetary policy, targeted fiscal support, and businesses adapting to
new trade and policy regimes should improve risk sentiment in H2. Near term, volatility is likely to persist
as markets digest still-sticky inflation, pockets of labor market cooling, and uncertainty around policy
sequencing under the second Trump administration. Our base case remains constructive: inflation
moderates toward targets, policy rates drift lower over time, and earnings growth proves resilient—albeit
uneven across regions and sectors. Geopolitical fragmentation, the artificial intelligence (Al) trade
debate, energy transition, and a new US Federal Reserve (Fed) composition will likely keep uncertainty
indicators high throughout 2026.

o |ndeveloped markets, we expect an orderly slowdown and stronger finish. The US starts 2026 soft but
should reaccelerate as the lagged effects of prior easing and fiscal measures (e.g., capex amortization,
corporate tax reductions, and household rebates) take hold—potentially broadening investment beyond
Al infrastructure. The euro area’s cyclical rebound likely extends, with upside risk from pro-growth
reforms and German-led stimulus, offset by France’s political/fiscal headwinds and slower external
demand. The UK remains in a stagflationary mix—below-trend growth and sticky services inflation—
though easier policy helps at the margin. Japan continues its modest recovery with inflation trending
toward 2% and supportive wage growth. In emerging markets, fundamentals improve as global
manufacturing and trade gradually recover, the USD weakens, and supply chains adapt. China’s growth
looks imbalanced: external resilience contrasts with soft domestic demand and property-sector
adjustment. A supportive People’s Bank of China (PBoC) policy and potential front-loaded fiscal
measures should help anchor a ~5% target, but overcapacity and lingering deflationary impulses remain
watchpoints. Across emerging markets, domestic-demand-led economies are better placed than export-
heavy peers in early 2026.



i Manulife =7l

2025 PIUFEESR 2025 4th Quarter Update

RRXEHESETE

Open Pension Fund Name

REEIERKIE Investment Objectives and Policies
. Zﬁﬁ SE R IER N RARIIEE - A BTSSR B A (E HU & [ &5 T
¥ o AFLEE NMEEEHEHEOBUEE H%I_%T&é??ﬂﬂ{fﬁﬁﬁ FROURTT - #EE
%1%#% B RS YN e e
t sl TE A RIS E » R EAMATFIRE -
o KEGEE ﬁﬂAE’J&’é‘%ﬁ.ﬁ%%ﬁf@ﬁﬂT
7 [ o] TR B

MR AT BB~ EEIR

(e 85% - 100% 90%
B 0-15% 10%
o FAERAREA A RE B ATs DEAVELEIRER - JCHR S ER@ S R E R HE
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e The Fund is designed for investors who hold a longer-term investment view and want to seek returns
through income and capital appreciation. Investment projects under the Fund are to diversify
investments mainly to debt securities issued by any governments, central banks, supranational
institutions, multilateral international institutions, or enterprises in the Asia-Pacific region. Such
investment projects may also include deposits, fixed income instruments or related investments, and
other permissible investments.

o The investment scope and strategy benchmark of its asset portfolio are as follows:

Bond 85% - 100% 90%
Cash 0-15% 10%

o Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios
such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive
market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash
market instruments), but such investments shall only exceed the limit within a reasonable period.

HE£E¥ Fund Information

ESEHER RN FE R EEAIRAE
Management Company Manulife (International) Limited
BARRR AR EEEEBARAE
Investment Advisor Manulife Investment Management (Hong Kong) Limited
REN TER RS IRBEENAIRAT
Depository HSBC Institutional Trust Services (Asia) Limited
¥ HB(E/R )

Launch Date (DD/MM/YYYY) 02/01/2014

B S B

Fund Descriptor Bond Fund

AL L 16%

Total Expense Ratio? e

HEHE (EHAArTT) 457

Net Asset Value (Million MOP) ’

JEBRAERE EZEH

Fund Risk Level Low to Medium

B, BT

Risk / Return Meter®

HEE R

5.15%

A 2022 FFERBRIE IS R/RR R R S B A
SRR Tk BT e R isiER BN S5 -
The fund Risk Indicator exceeds the internal reference
benchmark due to the inflation and interest rate hike in 2022
which cause the significant decline in major global bond markets.

11.235/11.572

Fund Risk Indicator*

HSNRRE R
Additional Risk Reminder®

EHEFR (CBTLBEMDIT)
Fund Price (HKD/ MOP)

HERE

Fund Performance®

el c-uES SEA —F  Sf RE fE Ehes
P — YTD 3 Months 1 Year 3Years S5Years 10 Years DR
5T HKD 5.84% 0.58% 5.84% 9.01% 433%  17.94%  12.35%
BAFHT MOP 5.84% 0.58% 5.84% 9.02% 433%  17.94%  12.35%
HILETR = Tt +E REES
ptetesd 1Y 3Y 5Y 10'Y Since launch
Return (% ‘ear ‘ears ‘ears ‘ears ince launc|
#5C HKD 5.84% 2.92% -0.88% 1.66% 0.98%
HF95T MOP 5.84% 2.92% -0.88% 1.66% 0.98%
EEEH
Calendar Year 2021 2022 2023 2024 2025
Return (%
#5C HKD -2.30% -10.18% 1.37% 1.61% 5.84%
HF95T MOP -2.30% -10.18% 1.37% 1.61% 5.84%

IAXEHFEE (GBFY) Pacific Asia Bond Fund (Macau)
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Manulife Central Provident Fund / Manulife (Macau) Pension Fund Scheme Fund Fact Sheet

#=F 2025 12 531 B As at December 31, 2025
oy SHK401

Fund Code SMO0401

BEDM ™ AssetAllocation’
ZEJT{E% USD Bonds 75.8%
$H4: Cash 20.6%
ANER#{E% RMB Bonds 1.5%
E[IfEE L7 INR Bonds 1.1%
HAtlr Others 0.7%
JITfEZ% AUD Bonds 0.3%
E&+AKBEER?® Fund Top 10 Portfolio Holdings?

% Securities 55 & Holdings (%)
1. Government of The Philippines 4.375% 05/03/2030 1.53%
2. Fubon Life Singapore Pte. Ltd. 5.45% 10/12/2035 1.28%
3. Hong Kong Mortgage Corporation Ltd. 4.875% 13/09/2028 1.24%
4. Government of Indonesia 4.85% 11/01/2033 1.22%
5. Standard Chartered Plc 6.228% 21/01/2036 1.22%
6. Government of Indonesia 5.95% 08/01/2046 1.19%
7. Government of the USA 2.875% 15/05/2052 1.18%
8. Export-import Bank of Korea 2.5% 29/06/2041 117%
9. Government of Philippines 5.6% 14/05/2049 1.16%
10.  Khazanah Capital Ltd 4.876% 01/06/2033 1.14%
E%:5# Fund Commentary

o ERRERVEORIARZE - ARSI I E R EEMN A TS ST SA SR T - BENE
TEWERIR 2025 SRR - IR EEESRIES 2 2026 4 - BLZEE] K EON
FEJEFAELL - s R AP F s s % - TG BT S R e -
AR  MGBOABRAMEREIE R FRBHET - W R E IR A M
PRBREE G2 R SRELFIZE R B RS 28 o (@8 2025 A4 A BE S R 2 R licse - (B4
B 7R A PR 2R L B S SR B G B A RN as L R B B2
/N FFIEAYEE S B DU RS B AR AV S - SRRV & I kB R N
FEPITHSNBRNEER R - B EEEANE  TEMEEEAE TR ERE
VA R FRER A RN 2B A B SRS -

o EMBRZPEEVSSENITIEETNTE BT o TR THIIREERIRY 2026 FiE RS > BE
WETTESA LR E LA I BRI - RRAY SRR e B R L T E
Wt RIS | ) « BEBUGR R IIEIES, - A HRFRIET S AR (H2
T~ SEEEEWERE) - DUSHE S ey TR - BRAFIZRBEIFF 8K

—ERFFVTDNE T AR TR BT AR R U RAVR S A B IR TS T
BE - SR E SRR AR R » NI EERTENSETTHAZR TSI & -

o Asian fixed income delivered strong returns in 2025 supported by solid economic fundamentals, attractive
valuations, and gains in Asian local markets and currencies, and we expect this positive momentum to
continue in 2026. Asian credits continue to offer higher aggregate all-in yields compared to their US and
European counterparts, whether investment grade or high yield, providing an additional buffer to protect
investors from interest rate and spread volatility in the year ahead amid macroeconomic challenges
including tariffs, geopolitical tensions, and global growth slowdown. While aggregate valuations and credit
spreads have continued to tighten over the course of 2025, persisting macro headwinds and idiosyncratic
headlines will continue to drive return dispersion within the asset class, giving investors the opportunity
to generate alpha through careful and prudent security selection. Fundamentals are further supported by
solid economic growth within the region and domestic policy support in selective markets, such as China
and India, creating diversification opportunities for investors and helping to mitigate the impact from global
headwinds on their portfolios.

o With the market expecting the US Federal Reserve (Fed) to further cut interest rates in 2026 on the back
of controlled inflation and weaker labor markets, Asian dollar credits are poised to continue benefiting
from the supportive monetary backdrop. Lower US interest rates will likely reset the relative attractiveness
of global USD fixed income asset classes and as yields normalize, investors will likely need to take on
more risk — weather duration, credit, or currency - to achieve higher expected returns. A lower interest
rate environment is also supportive of primary issuances in the Asian dollar space, which has been muted
for a few years, with issuers potentially returning to the market to refinance at lower funding costs. This
would be a positive catalyst for credit profiles and fundamentals and could also reignite growth in the
Asian dollar bond space.
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2025 $FMUZEESR 2025 4th Quarter Update

RN BRESZTE

Open Pension Fund Name

BEEHERE Investment Objectives and Policies

K%ﬁm%ﬁﬁ(ﬂﬁ#&?@ﬂ’]& > A BT S A (B HU S 5 [P B T

o AFEEIH TIEHE %%%Té’f{a)\E{é?éfa)\ﬁﬁi&iizﬁﬁﬂﬁﬁfﬁﬁﬁ&&é et it
éﬁAEE{ﬂﬂ BUR ~ PRI - R - LB BIRRAE - SibsratT - EE T
E/Q%E%DHE{E?%D&%% TR A ELFEFRK - @iﬂ&mémﬂiﬁ&ﬁ%ﬁﬂ’]&; e HAt

A B GHY R TRE NSRS AT

BEN AR EE SRUSEAE
Az 85% - 10% 90%
B 0-15% 10%

KA A T REE L AT EAYELEIRE - THZ EIEREIIE  eREETHE
S (PN A B TS S A e T o R T B P e B e
E Rytsep (BES TR NS TR » AEEESTEIHAR @ HIREE -
The Fund is designed for investors who hold a longer-term investment view and want to seek returns
through income and capital appreciation. Investment under the Fund are intended to be diversified in
terms of issuers and issuer's geographic distribution, primarily investing in RMB-denominated debt
securities issued, traded or distributed by any governments, central banks, supranational institutions,
multilateral international organizations or enterprises. Such investment may also include deposits, fixed
income instruments or related investments, and other permissible investments.
The investment scope and strategy benchmark of its asset portfolio are as follows:

Bond 85% - 100% 90%

Cash 0-15% 10%
Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios
such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive
market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash
market instruments), but such investments shall only exceed the limit within a reasonable period.

HE£E¥ Fund Information

EOEHEER RN EREREF AR AFE
Management Company Manulife (International) Limited
&R FEAEEE R (E B ARAF
Investment Advisor Manulife Investment Management (Hong Kong) Limited
2HEA ER RS SRS EE AR AT
Depository HSBC Institutional Trust Services (Asia) Limited
$EeH HEAGR /B )

Launch Date (DDIMM/YYYY) 0200712025

&N EFAEE

Fund Descriptor Bond Fund
GEEALLE ;

Total Expense Ratio? M INA

HEBE (EBRTT) 410

Net Asset Value (Million MOP) )

5 (EEH

Fund Risk Level Low to Medium

B/ TR

Risk / Return M«::ter3

EE g .

Fund Risk Ingicator‘ IR INA
YRR & N

Additional Risk Reminders

EEHE (BT/APTT)

Fund Price (HKD/ MOP) IOl 10k

HE&RHE® Fund Performance®
RARET P VT I T S S

gumulat':ve YTD 3 Months 1 Year 3Years 5Years 10 Years Since
eturn (% launch
5T HKD N/A 1.65% N/A N/A N/A N/A 1.18%
BAFHT MOP N/A 1.65% N/A N/A N/A N/A 1.18%
EER =g it FE BHES
bl 1 Year 3 Years 5 Years 10 Years Since launch
Return (%

FIT. HKD N/A N/A N/A N/A N/A
BT MOP N/A N/A N/A N/A N/A
BFEH

Calendar Year 2021 2022 2023 2024 2025
Return (%

7T HKD N/A N/A N/A N/A 1.18%"
PS5 MOP N/A N/A N/A N/A 1.18%"

#Z=E 2025412 H31 H As at December 31, 2025

AR®{ESESE (G2F9) ' RMB Bond Fund (Macau)’ zads 2,\“,,’3‘11188

BEDH ™ Asset Allocation’

¥4 Cash 42.9%
ANE#(&% RMB Bonds 41.1%
AIT{E# HKD Bonds 12.9%
FEIT{E% USD Bonds 3.1%

E&+KIKHEIEH® Fund Top 10 Portfolio Holdings®

&% Securities FA £ Holdings (%)
1. JPMorgan Chase & Co. 3.5% 27/07/2028 1.85%
2.  China Cinda (2020) | Management Ltd. 2.58% 25/06/2028 1.73%
3. Hong Kong Mortgage Corporation Ltd. 2.6% 18/10/2031 1.33%
4. Nestle Finance International Ltd. 2.8% 29/05/2035 1.29%
5.  Korea Development Bank 2.77% 31/07/2027 1.12%
6.  ICBC Ltd. 2% 21/05/2028 1.11%
7. United Overseas Bank Ltd. 4.5% 06/04/2032 1.04%
8.  China Construction Bank Corp. 2.83% 16/07/2027 0.99%
9.  Alibaba Group Holding Ltd. 2.65% 28/05/2028 0.93%
10. HSBC Holdings PLC. 3.4% 29/06/2027 0.93%

E£F#® Fund Commentary

o RMMVEEERZE PEIARIT (PBoC) HATRHERIFIRANE - (IR R » HBHE
R OREESRITHYFE 2 (NIM) MFES S IERA] « 57 (1) FBiEdSEEmE - Q) ™
ARG A 3) SMIE R ANO > 5 ) ARBERBEFE - B 2026 4
AEHETRE SRS 10 (EALEE - RIS TEGAETTERELEE Y] » RS E R R HEE)
)\E*‘mﬁﬂnﬁﬂﬁ MBI - (REFENIMER)E - BEPEARE

TR RN B BB R E R A RIS T 10 FHh BB AR R
f 12 5 ERErTRED -

o FRATTHIA 10 AR BIBUR 5 22 EARI(E 2026 4 _F 4R 1.70%-2.00%E - B
TFRESEES] - FREE 2026 4F » FATTEHA B RER 7 £ 2 AUrea i ch By o
HBUNGEZ - DLEFITT R AL TSR 2T B - B eI - TS IER IR
EH BRI THI AR T SR LR B é%f’?%étﬁfﬁikrﬁ% DIFESH o BBURN &
ZF R ITBUN B AR IAALE - 07T - TS SRR RERTE
HiE S0 A TTHRIZRET @%9&2%?&@)\%%E£f%ﬁ¥ﬁfﬁﬁﬂﬁﬁ 6.90 BT
TR —E T RN HEEA RS - S P SRR AR
HYZESE o R R4S TR U B SR B T s - B R AR o

o Our baseline view is that the People’s Bank of China (PBoC) will hold rates for now, with an easing bias,
focusing on protecting banks’ net interest margins (NIM) and managing constraints. A rate cut of 10
basis points (bps) in mid-2026 could potentially be seen if (1) the property market slump worsens, (2)
the reflation process reverses, (3) external shocks impact exports, or (4) the CNY overshoots. Rates
remain under bear steepening pressure, with front-end funding loosening further as CNY appreciation
accelerates due to the year-end seasonality. The 10-year CGB (China government bond) yield bear
steepened driven by PBoC'’s hawkish signals and limited CGB purchases in December despite heavy
duration supply pressure.

o We expect the 10-year CGB to remain in the 1.70-2.00% range into 1H 2026 with steepening pressure.
For 2026, we expect the PBoC to purchase CGBs mainly in the belly part of the curve to help smooth
out disruptive yield movement. Funding conditions remain ample. The market is watching for any
significant shift in the PBoC open market operations and liquidity operations to accommodate heavy
CGB/LGB duration supply. On the currency front, corporate repatriation is expected to increase further
into the Chinese New Year. We expect the seasonal strength is likely to push the CNY below 6.90 before
the Chinese New Year. lts real effective exchange rate remains undervalued compared to both the USD
and the basket, reflecting domestic deflation versus global inflation. President Trump’s planned visit in
April and summit in China are seen as a key milestone.
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FARNBHESZTE

Open Pension Fund Name

BEEHERE Investment Objectives and Policies

o AXEESEEBREN U REP SRR ETHH (T “ﬂ?gﬁﬁ TR R AR
ﬁiﬁiéﬁuﬁ AR R R ARSI ) » SR A e —
ficd= :K%ﬁﬂ’]ﬁ‘%ﬂﬂ?%gﬁ PRI B %/\ﬂf% (1) (a) IEE’JU ey () fé
A TLEE (QUAEH ) ENAR ST > RN ET »
i %%‘ET**E&{?%%{ AL - AR RRLUBITHE - AHEN {%ﬁ%m%m@%x
G TB > LURtA SRS

. %ﬁE’J/EFﬁTl:E{EE%EM%ﬁ:ﬁ'&%%?ﬁlgﬁﬁﬁﬁxﬁ%}ﬁﬁx)ﬁbﬁ BE - AERWAE

PREFPTERA ISR
o AEEGHREAAEIREI - KLU H Rk B ISR B0 7R B S Fr A iy
Fyp SR FIRFIRG RS A\ e 2

/;@Fﬁm{aﬁéﬁ AR H A TR gD 0% -

RYPEREENL AR » EEEEANZEAIEE AR A S 2 TR S - T
REEH 7 TEA F R BORTHE ~ B3 SOEEER S - (R B e 8K USRS »
FZAIE () —of BT R A i) L o
SR » SRR T EFE e 4G ¢ https://www.amem.gov.mo/zh-h
and-financial-statistics-time-series » L{ ) /ie?’rﬁfz\ﬁﬁﬁ?/‘?%‘f;’fi-ﬁﬁ

o The Fund has a low investment risk level, aiming to provide a capital guarantee by investing in an investment
product issued in the form of an insurance policy (the “Policy”). A brief overview of the Policy and the guarantee
mechanism thereof are detailed in Appendix 1 of the Management Regulations.

In respect of any contribution or amount invested in the Fund, their net amounts arising from the deduction of
the subscription fees specified in Article 8 (1)(a) will be invested in the Fund in HKD or equivalent amounts in
other currencies (if applicable), and then allocated into the Policy. Such net amounts are entitled to the capital
guarantee provided by the Policy. The capital guarantee is determined in HKD. The Fund only ensures that the
Unit Price in HKD does not decrease thereby providing capital guarantee.

o The Unit Price in MOP of the Fund is converted from the Unit Price in HKD, and is subject to fluctuations in the
exchange rates. The Fund does not guarantee that the Unit Price in MOP will not decrease.

Besides the capital guarantee, the Fund aims to provide every month the Participants with the interest rate that
is equal to or higher than the latest savings deposit interest rate in MOP published by the Monetary Authority of
Macau*, provided that such interest rates are not less than 0%. The real interest rate for the Participants is
determined by the guarantor at its absolute discretion, and may from time to time be changed on the basis of
some main considerations, which include but are not limited to the actual investment returns of the Fund, its
realized and unrealized capital gains or losses, its expenditure on investments and operation, reserve funds or
supplementary amounts and investment market condition. The interest (if any) is generally reflected in the
movements of the Unit Price in HKD.

* For details, please visit the website of the Monetary Authority of Macao: https://www.amcm.gov.

d-fi ial-statistics-ti ies and refer to the latest average published savings deposit rate.

istics-p Y-
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EE£E¥ Fund Information

ESEHER RN FE R EE AR AT

Management Company Manulife (International) Limited

&M EAREEHEBARAT

Investment Advisor Manulife Investment Management (Hong Kong) Limited

REHEN TEEHE SRS EEN AR AT

Depository HSBC Institutional Trust Services (Asia) Limited

HEdHIAHE/R F)

Launch Date (DD/MM/YYYY) R

ZetEE Pregi:

Fund Descriptor Guaranteed Fund

=gt g

Total Expense Ratio? U0

BEBE (EHAAFTT) 10054

Net Asset Value (Million MOP) )

BRI 1&

Fund Risk Level Low

ol kv

Risk / Return Meter?

HEm T 9

Fund Risk Indicator¢ 0.00%

BN N

Additional Risk Reminder’ "

HEER BT

Fund Price (HKD/ MOP) IR
HERE® Fund Performance®

7N
el EyESs SEE —F  =f RE 4 o
0 YTD  3Months 1 Year 3Years 5Years 10 Years

Return (% launch
#&5T HKD 0.12% 0.03% 0.12% 0.36% 0.60% 1.20% 1.38%
PS5 MOP 0.12% 0.03% 0.12% 0.36% 0.60% 1.19% 1.38%
L =t i HE EHES

nnualized .

0 1 Year 3 Years 5 Years 10 Years Since launch

Return (%
5T HKD 0.12% 0.12% 0.12% 0.12% 0.12%
EFS5E MOP 0.12% 0.12% 0.12% 0.12% 0.12%
BBl
Calendar Year 2021 2022 2023 2024 2025
Return (%
&5T HKD 0.12% 0.12% 0.12% 0.12% 0.12%
SEFT5T. MOP 0.13% 0.12% 0.12% 0.12% 0.12%

EE£FEEE (GEPY) Capital Guaranteed Fund (Macau)
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Manulife Central Provident Fund / Manulife (Macau) Pension Fund Scheme Fund Fact Sheet

#=F 2025 12 531 B As at December 31, 2025

e A SHK400

Fund Code SMO0O400
BEDSM™ Asset Allocation’
H#IT(E% HKD Bonds 54.0%
#i4: Cash 33.5%
F71{&% USD Bonds 12.3%
A&7 RMB Bonds 0.2%
E&+KIKHEIEH® Fund Top 10 Portfolio Holdings®

&% Securities KA £ Holdings (%)

1. BMW Finance N.V. 3.59% 04/10/2029 1.45%
2. Commonwealth Bank of Australia 5.145% 06/04/2033 1.42%
3. Ausgrid Finance Pty Ltd. 4.08% 15/06/2029 1.24%
4. AIAGroup Ltd. 3.78% 10/09/2029 1.20%
5. Hyundai Capital Services, Inc. 4.72% 02/04/2027 1.11%
6. Bocom Leasing Mgt. HK Co. Ltd. 4.15% 29/07/2027 0.98%
7. Airport Authority Hong Kong 3.83% 09/07/2027 0.96%
8.  Korea Hydro & Nuclear Power Co., Ltd. 4.1% 05/03/2028 0.93%
9. National Australia Bank Limited ~ 4.02% 24/07/2035 0.91%
10.  Mitsubishi HC Capital UK PLC 4.04% 11/11/2027 0.87%

E&:T#% Fund Commentary

-10 -

AR - BTTE SRR FIEIRREERE - 12 ABHTARNESZEEE (FOMC) #
SEIRE. 25 MEAER: - FUAGHGE R R RIERURARSRITSt - TS IESRBORIE—S
B DUR R A R E e B I G R £ < BTClEEIRFRE - MBRAEN —F5=
FIAEME - AEFIZEMROVE BT » BTCRIHARESRAE 7.7935 7K » BIY 7.75-7.85 VDR
FGR  BTTREN M EREIE L 2.75%-3.00% &M - EESHMEER (S8R £EH
U578 » 12 BIEE BT ABESERRELE 540 (ROBTTKY - BTG RTEIR
BEUZLTITIER - BFRAE 2026 SETHTRFIRIE R 3% 2GMRI/KT - I 3 &
R ABTTHIES R I R B 25-50 (EALRE o PRl R BIEE XA Tl E M B SR B AR
ILEINE - ETTHIR IR SR L AR IR -

HKD funding remains flush and rates consolidated after the year-end. The December Federal Open
Market Committee (FOMC) delivered a rate cut of 25 basis points (bps), signaling the US Federal
Reserve’s (Fed) data-dependent approach. Market is awaiting policy clarification and the appointment of
the new US Fed chair by President Trump. The HKD was stable with Hong Kong equities opening the
new year on a firm note. HKD spot rate came at 7.7935 against the dollar within the 7.75-7.85 peg amid
widening carry. HKD liquidity yields settled around the 2.75-3.00% area. The Hong Kong Monetary
Authority (HKMA) made no further interventions with Hong Kong’s aggregate balance stable at HKD54
billion in the end of December. We expect 3-month HKD rates to settle towards 25-50bps below US rates
as the US Fed is expected to continue its gradual easing path towards low 3% by mid 2026. We believe
HKD rates and cash bonds are likely to maintain low volatility, even as macro uncertainty and US rate
volatility pick up.
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Source: Manulife (International) Limited and Manulife Investment Management (Hong Kong) Limited

1

IR SERNEFRBEARM > Wit 2025 F 7 B 2 B o

This fund is exclusively available under the Manulife Central Provident Fund and was launched on July 2, 2025.

BHE2024F 12831 0 LMBFEERNEERLLE -

Total expense ratio for financial period ended December 31, 2024.

BR T=F CRFY) Rk [@3IER

Notes for the Manulife (Macau) Risk/Return Meter:

€1 - HERET - EESKEHN/IMEEER

Low /1 - seeks to provide small short term growth with low risk exposure

BEZEH 2 - ZEEGRERET 0 BESRAERANER

Low to Medium /2 - seeks to provide some medium to long term growth with low to medium risk exposure
HE3 - FHERET  BESKPERNESRIER

Medium /3 - seeks to provide some medium to long term growth of capital with medium risk exposure
FES 4 - ZFRESRKET 0 BESRIERIANERIER

Medium to High /4 - seeks to provide medium to long term growth of capital with medium to high risk exposure
=/5 - EREET 0 EESKERIANERER

High /5 - seeks to provide long term growth of capital with high risk exposure

FRF GRF) B [EFRiER) (HER1) RZETRHERESHESETRERBEBNZERER > SiFEER I REARNERLE &
EHERMAS MG > REFETSBENRAKENTISEE - iIHIRANTEANRARTREETER /ERZERN—RERLE o
The level of the Manulife (Macau) Risk/Return Meter (the “Meter”) assigned to each of the funds is based on a number of factors relating to their
underlying investments, including types of asset classes and their respective target weightings, breadth and geographical diversification and
historical long term volatility and capitalization of the relevant markets. Different levels in the Meter represent a general division of potential
risk/return profiles.

REHSBRAEMEEREMES @ RIBHREBHREE - —RiMs > BRRELRES > FIZARENERTES - ESESEER EHREEZ
&5 > BRELIRTHAMERMRERENKE - EENERHS » HARRETREERENESSS ©
The greater the diversification and the more stable the underlying asset, the less volatility will be experienced. Generally, the greater the return

you want to earn on your investments, the greater risk you have to assume. The assigned level of risk/return profile of a fund highlights the
volatility of the relevant investments. The value of a fund with higher risk normally fluctuates to a greater extent than a fund with lower risk.

BSEARNESRETERK » REME » RENBE=ARNESH D ARERIRET

While higher risk funds may be more volatile, over the long term a higher risk fund may have better potential for higher returns.

ERHARNREER (§8) BRARDWERESES » LRHSE  5EFE—BHHB LR ) TREREKBIEARERERENRESHIRE » K
WRERBBIINEEER - XATRTAEMEMEENRKENESREES - CRZFHABINEENHEER » XATHA M BRI
FRIEAKERRMS I BT AELESE -

The Meter is developed and regularly reviewed by Manulife Investment Management (Hong Kong) Limited and is provided for reference only. It
is not a financial tool and must not be relied upon to make any investment decisions and selection of funds or be used as a substitute for
independent professional advice. Manulife does not provide advice regarding any investment allocations and selection of funds. You should seek

independent professional financial advice. We are not responsible for any loss occasioned as a result of relying on such information as investment
advice.

ESRAMITRRUFEREERT > UBRERBBF=FE2HALRREHE » WEE/NBEMEN - —Ak:R > FEREEZHERKR > BN
BIEERTEHES - B2 RARIECENZESHE=FRIR S -
The Fund Risk Indicator shows the annualized standard deviation based on the monthly rates of return of the fund over the past 3 years, and

calculate to 2 decimal places. Generally, the greater the annualized standard deviation, the more volatile/risky the fund. The Fund Risk Indicator
for the fund will be available 3 years after its launch date.

ERAEENESRBITCBETIINARS R - BRESNARR REEH A2 EERMNME o
If the Fund Risk Indicator of a pension fund exceeds the internal reference benchmark listed below, the reason(s) for exceeding the internal
reference benchmark will be provided in the Additional Risk Reminder.

J& 2B Fund Risk Level AEEL E351R Internal Reference Benchmark
1& Low E £ RMAEE Fund Risk Indicator < 2.0%
{EZE Low to Medium E&EMAZ:E Fund Risk Indicator < 5.0%

i Medium E & EMAZEE Fund Risk Indicator < 10.0%
FZES Medium to High EERPFAZ:E Fund Risk Indicator < 15.0%

& High -

EERRENIHRBTRRFITHNEMUBERGE - BrBEUBKREUESNEERESE > LEHRERRERER « BRI TBEUERENET
BAERIRERRE o
Fund performance is calculated based on the unit prices in Hong Kong dollar and Macau pataca respectively. The unit price in Hong Kong dollar

is calculated based on the NAV (net asset value) of the funds and is net of applicable fees and charges. The unit price in Macau pataca is
converted from the unit price in Hong Kong dollar.

-1 -



7 HFCIEIEARR % > 4BERRIREXRARERL 100% ©

Due to rounding, the total may not be equal to 100%.

8 THE&+AKEER) JHESKREASAN+TAESEE (FEERSREM) - ESRBASTRERE VN TERSES o
"Fund Top 10 Portfolio Holdings" lists out the largest 10 security holdings (i.e. not including cash and others) of the fund portfolio. The fund
portfolio may have less than 10 security holdings.

9 F=F CRF) BASHE REFFIRHEZEAMIBARESRBRARREPFIITERE - AR TRF (RFI) B

&8 RERBRAESHEE » SIE8R0) « BEEREEE  AEER - EARKES » AT
GHITAENE2E TEminE)  TBIERE) 28GR« ERTFMR ESEEREHAASE -
The Manulife (Macau) Pension Fund Scheme and the open pension funds offered are available only in
the Macau Special Administrative Region. Please refer to the Master Agreement, Management
Regulation, Participation Agreement, product brochure, fund fact sheets and relevant notices for details
of the Manulife (Macau) Pension Scheme and its open pension funds, including scheme rules, investment
policies of the funds, risk factors, fees and charges, etc. via the QR code.

10 IBFIRRE) RATEEZARKERES RERRNRFEIITRE - 5 TAFNE s REMAKKER
KREEHFE - ABREHEE ~ 2BEEAE > IRAY ZEE2R TRERE  TRILEEI T8
ERE) - ERVilT E2EERERAAS
The Manulife Central Provident Fund (CPF) and the open pension funds offered are available only in the
Macau Special Administrative Region. Please refer to the Service Agreement, Establishment Contract,

Management Regulation, product brochure, fund fact sheets and relevant notices for details of the
Manulife Central Provident Fund (CPF) and its open pension funds via the QR code.

" EShEHAEZEE L Z[EFR
Fund performance from launch date to end of that calendar year.

e : ESBMUBEAIATRK - FEMBEHSETMATNESRETEERARKRRANER - REBHRAR - £TIMFEERE
AREKRBIEARERE » IRFABEHFMAZKRERES » XSERAABENBERZFEREES -

B : FFAEREEZ REEN EHEMESH TRERENRELERY - FAESHREIEHRERRERERS -

WARNING : Unit prices may fall as well as rise. The figures are for reference only and past performance is not indicative of future

performance. Investment involves risks. No information contained in this publication should be relied upon as investment
advice or regarded as a substitute for detailed investment advice or regarded as a substitute for detailed investment advice
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		開放式退休基金名稱

Open Pension Fund Name

		科技基金（澳門）1 Technology Fund (Macau)1

		基金編號

Fund Code

		SHK416

SMO416









		投資目標及策略 Investment Objectives and Policies

· 本基金是為放眼於較長線的投資，又願意承擔投資價值出現波動的風險以達至長期回報的投資者而設，旨在提供中至長期資本增長。本基金旗下投資項目擬將廣泛投資，以提供科技產品及/或服務或使用科技獲取競爭優勢並於任何認可證券交易所上市的公司的股票相關投資及股份，以及債券及/或貨幣市場工具；而亦可包括存款、固定收益金融工具及有關的投資，及其他准許投資。

· 本基金資產組合的投資範圍和策略基準如下：

		資產類別

		可容許的投資範圍

		策略基準



		股票

		50% - 70%

		65%



		債券

		20% - 40%

		35%



		現金

		0 - 10%

		0%





· 本基金的投資有可能超出所訂定的比重限額，尤其是當在被動的情況下金融資產升值或貶值或資本的流入及流出時，又或者由於金融市場過高的波動而選擇用流動性資產作為避難所（包括銀行存款及現金市場工具），但應僅在合理的期限內超出限額。

· The Fund is designed for investors who hold a longer-term investment view and are willing to accept the risk of investment value fluctuations in order to achieve long-term returns, aiming to provide medium-to-long-term capital growth. Its investment is expected to be a wide range of investments, including equity investments and shares of companies listed on any recognized stock exchanges that offer technological products and/or services or leverage technology to gain a competitive advantage. The Fund will also invest in bonds and/or money market instruments, and may include deposits, fixed-income financial instruments, related investments, and other permitted investments.

· The investment scope and strategy benchmark of its asset portfolio are as follows:

		Asset Class

		Permissible Investment Scope

		Strategy Benchmark



		Equity

		50% - 70%

		65%



		Bond

		20% - 40%

		35%



		Cash

		0 - 10%

		0%





· Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash market instruments), but such investments shall only exceed the limit within a reasonable period.



基金資料 Fund Information

		基金管理實體

Management Company

		宏利人壽保險(國際)有限公司

Manulife (International) Limited



		投資顧問 

Investment Advisor

		宏利投資管理(香港)有限公司

Manulife Investment Management (Hong Kong) Limited



		受寄人 

Depository

		滙豐機構信託服務(亞洲)有限公司

HSBC Institutional Trust Services (Asia) Limited



		推出日期(日/月/年)    

Launch Date (DD/MM/YYYY)

		02/07/2025



		基金種類 

Fund Descriptor

		混合資產基金

Balanced Fund



		總費用比率2

Total Expense Ratio2

		不適用 / N/A



		資產淨值 (百萬位澳門元)  

Net Asset Value (Million MOP)

		137.32



		風險程度

Fund Risk Level

		高

High



		風險╱回報指標3

Risk / Return Meter3

		[image: ]



		基金風險標記4

Fund Risk Indicator4

		不適用 / N/A



		額外風險提示5

Additional Risk Reminder5

		無 / Nil



		基金價格 (港元/澳門元)

Fund Price (HKD/ MOP)

		10.857 / 11.183 







基金表現6  Fund Performance6

		累積回報Cumulative Return (%)

		年初至今

YTD

		三個月

3 Months

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		N/A

		2.46%

		N/A

		N/A

		N/A

		N/A

		8.57%



		澳門元MOP

		N/A

		2.46%

		N/A

		N/A

		N/A

		N/A

		8.57%







		年率化回報Annualized Return (%)

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		N/A

		N/A

		N/A

		N/A

		N/A



		澳門元MOP

		N/A

		N/A

		N/A

		N/A

		N/A







		曆年回報Calendar Year Return (%)

		2021

		2022

		2023

		2024

		2025



		港元 HKD

		N/A

		N/A

		N/A

		N/A

		8.57%^



		澳門元MOP

		N/A

		N/A

		N/A

		N/A

		8.57%^





 

		資產分佈7  Asset Allocation7

		科技股票 Technology Equities

		43.1%



		現金 Cash

		28.8%



		債券 Bonds

		24.7%



		其他 Others

		3.5%







基金十大投資項目8  Fund Top 10 Portfolio Holdings8

		

		證券Securities

		持有量Holdings (%)



		1.

		Nvidia Corporation

		4.45%



		2.

		Broadcom Inc.

		4.10%



		3.

		Microsoft Corp.

		4.09%



		4.

		Apple Inc.

		3.97%



		5.

		Alphabet Inc. A

		3.93%



		6.

		Meta Platforms Inc.

		2.53%



		7.

		Palantir Technologies Inc. Class A

		1.19%



		8.

		Salesforce

		1.18%



		9.

		Lam Research Corporation

		1.15%



		10.

		Micron Technology Inc

		1.04%







基金評論 Fund Commentary

· 環球股市於第四季上漲，全年強勢作結，主要支持因素包括企業盈利穩健以及預期美國聯儲局減息。儘管投資者憧憬貨幣政策寬鬆，但受持續的貿易及地緣政治風險影響，以及擔憂人工智能可能存在泡沫，整體市場情緒仍保持審慎。

· 我們愈發關注人工智能生態系統可能的領漲地位變化。雖然人工智能仍是主導市場的長期主題，但我們預計對該主題的簡單配置已不足以推動回報，取而代之是技術全鏈條出現的制約因素、競爭形勢、瓶頸環節及新增價值創造點。因此，即使基本因素仍提供支持作用，但因子輪換和基準指數重新調整的階段亦可能加劇短期波動。

· Global stock markets rose in the fourth quarter, capping a strong year underpinned by solid corporate earnings and expectations of U.S. Federal Reserve rate cuts. Overall sentiment remained cautious as investors weighed hopes for accommodative monetary policy against ongoing trade and geopolitical risks and concerns about a potential artificial intelligence (AI) bubble.

· We are increasingly focused on how leadership may evolve within the AI ecosystem. While AI remains the dominant secular theme, we expect returns to be driven less by simple exposure to the theme and more by where constraints, competitive dynamics, bottlenecks, and incremental value creation emerge across the technology stack. As a result, periods of factor rotation and benchmark rebalancing may contribute to near term volatility, even as underlying fundamentals remain supportive.  
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		開放式退休基金名稱

Open Pension Fund Name

		中港股票基金（澳門）HK & China Equity Fund (Macau)

		基金編號

Fund Code

		SHK404

SMO404









		投資目標及策略 Investment Objectives and Policies

· 本基金是為放眼於較長線的投資，又願意承擔投資價值出現波動的風險以達至長期回報的投資者而設，旨在提供中至長期資本增長。本基金旗下投資項目擬分散投資於中國和香港股票，以及債券及/或貨幣市場工具；而亦可包括存款、固定收益金融工具及有關的投資，及其他准許投資。

· 本基金資產組合的投資範圍和策略基準如下：

		資產類別

		可容許的投資範圍

		策略基準



		股票

		50% - 70%

		65%



		債券

		20% - 40%

		35%



		現金

		0 - 10%

		0%





· 本基金的投資有可能超出所訂定的比重限額，尤其是當在被動的情況下金融資產升值或貶值或資本的流入及流出時，又或者由於金融市場過高的波動而選擇用流動性資產作為避難所（包括銀行存款及現金市場工具），但應僅在合理的期限內超出限額。

· The Fund is designed for investors who hold a longer-term investment view, willingly risk fluctuations in investment value and seek long-term returns, with the aim of providing medium-to-long-term capital growth. Investments under the Fund are intended to be diversified across Chinese and Hong Kong equities, bonds and/or money market instruments. Such investment projects may also include deposits, fixed income instruments or related investments, and other permissible investments.

· The investment scope and strategy benchmark of its asset portfolio are as follows:

		Asset Class

		Permissible Investment Scope

		Strategy Benchmark



		Equity

		50% - 70%

		65%



		Bond

		20% - 40%

		35%



		Cash

		0 - 10%

		0%





· Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash market instruments), but such investments shall only exceed the limit within a reasonable period.



基金資料 Fund Information

		基金管理實體

Management Company

		宏利人壽保險(國際)有限公司

Manulife (International) Limited



		投資顧問 

Investment Advisor

		宏利投資管理(香港)有限公司

Manulife Investment Management (Hong Kong) Limited



		受寄人 

Depository

		滙豐機構信託服務(亞洲)有限公司

HSBC Institutional Trust Services (Asia) Limited



		推出日期(日/月/年)    

Launch Date (DD/MM/YYYY)

		02/01/2014



		基金種類 

Fund Descriptor

		混合資產基金

Balanced Fund



		總費用比率2

Total Expense Ratio2

		1.44%



		資產淨值 (百萬位澳門元)  

Net Asset Value (Million MOP)

		28.72



		風險程度

Fund Risk Level

		中至高

Medium to High



		風險╱回報指標3

Risk / Return Meter3

		[image: ]



		基金風險標記4

Fund Risk Indicator4

		14.84%



		額外風險提示5

Additional Risk Reminder5

		由於2022年環球通貨膨脹及利率急升導致主要股票和債券市場大幅下跌，而2025年則大幅回升，以致基金風險指標超過內部參考基準。

The fund Risk Indicator exceeds the internal reference benchmark due to the inflation and interest rate hike in 2022 and significant rebounded in 2025, which cause the significant decline in major global equity and bond markets.



		基金價格 (港元/澳門元)

Fund Price (HKD/ MOP)

		13.317 / 13.717







基金表現6  Fund Performance6

		累積回報Cumulative Return (%)

		年初至今

YTD

		三個月

3 Months

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		22.53%

		-3.13%

		22.53%

		23.84%

		-9.97%

		39.28%

		33.17%



		澳門元MOP

		22.54%

		-3.12%

		22.54%

		23.84%

		-9.96%

		39.29%

		33.17%







		年率化回報Annualized Return (%)

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		22.53%

		7.39%

		-2.08%

		3.37%

		2.42%



		澳門元MOP

		22.54%

		7.39%

		-2.08%

		3.37%

		2.42%







		曆年回報Calendar Year Return (%)

		2021

		2022

		2023

		2024

		2025



		港元 HKD

		-10.90%

		-18.41%

		-8.74%

		10.75%

		22.53%



		澳門元MOP

		-10.90%

		-18.40%

		-8.75%

		10.75%

		22.54%





 

		資產分佈7  Asset Allocation7

		中港股票 HK & China Equities

		49.0%



		債券 Bonds

		25.9%



		現金 Cash

		25.0%







基金十大投資項目8  Fund Top 10 Portfolio Holdings8

		

		證券Securities

		持有量Holdings (%)



		1.

		騰訊控股 Tencent Holdings Ltd.

		4.74%



		2.

		滙豐控股 HSBC Holdings PLC.

		4.56%



		3.

		阿里巴巴集團 Alibaba Group Holding Ltd.

		4.31%



		4.

		中國建設銀行 China Construction Bank Corp.

		2.39%



		5.

		友邦保險 AIA Group Ltd.

		2.34%



		6.

		小米集團 Xiaomi Corp.

		2.05%



		7.

		工商銀行 ICBC Ltd.

		1.80%



		8.

		中國平安保險 Ping An Insurance 

		1.45%



		9.

		香港交易及結算所 Hong Kong Exchanges & Clearing Ltd.

		1.40%



		10.

		攜程集團 Trip.com Group Ltd

		1.02%







基金評論 Fund Commentary

· 展望2026年，我們基於以下原因而看好大中華股市：

1. 穩定的經濟：中美關稅及地緣政治局勢已趨向穩定，有利大中華區股市發展。 中美雙方同意暫停追加對等關稅（即延遲一年）及航運業貿易調查，這些均為利好因素，亦鞏固了我們認為中美日後展開更多對話可能有助達致更佳結果的觀點。 此外，與中國以外的地區比較，相對關稅差距亦有所收窄。 

2. 資金流有利中國/香港股市：較低的利率環境及美元可能偏軟，均有機會帶動更多資金流向新興市場，利好大中華區股市。

3. 中國的「十五五」規劃： 中國的「十五五」規劃為未來5年確立清晰的政策與戰略方向，可望推動下一階段的增長。

4. 通縮壓力憂慮減緩：服務消費與以舊換新政策推動今年的消費物價指數增長，若國內需求進一步改善，我們預期消費物價指數將繼續上升。   

5. 香港地產市場出現復甦跡象：香港方面，以下三項因素帶動香港的地產行業出現復甦跡象：（1）預期美國聯儲局將會減息（目前為正利差）；（2）成交量有所改善；及（3）價格溫和回升。我們看好回購能力強且股息率吸引的企業。

· 隨著關稅雜音消退，我們認為中國在科技、工業、能源、醫療保健，以及新興、小眾與體驗式消費等領域，將呈現更多元化的投資機遇。

· Going into 2026, we maintain a positive view in Greater China’s equity markets due to the following reasons:

1. Stabilizing economy: Tariff and geo-political issues between China and the US have stabilized, which is favorable for Greater China’s equity markets.  The China and the US agreed to a pause on additional reciprocal tariff (i.e., delay for 1-year) and shipping industry trade investigations, and this is positive, which reinforces our view that more potential dialogue between China and the US may drive better outcomes. Also, the relative tariff difference vs. other non-China geographic regions have also narrowed.  

2. Supportive fund flows for China/Hong Kong equity markets: A lower rate environment and potential weaker USD may drive more fund flows to emerging markets i.e., positive for Greater China equity market. 

3. China’s 15th 5-year plan: China’s 15th 5-year plan lays out clear policy and strategic directions over the next five years which should drive the next leg of growth.

4. Less concerning deflationary pressure: Service consumption and trade-in policies have positively fueled consumer price index (CPI) growth this year and we expect CPI to trend higher should domestic demand improve further.    

5. Green shoots in the Hong Kong property market: Elsewhere in Hong Kong, Hong Kong’s property sector shows signs of recovery, driven by three factors (1) expectation of the US Fed’s rate cuts (now with positive carry), (2) improving transaction volumes, and (3) modest price recovery. We favor companies with strong buyback ability with supportive dividend yields.

· With tariff noises subsiding, we believe there are more various investment opportunities for China in technology, industrials, energy, healthcare and new/niche/experienced consumption.  
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		開放式退休基金名稱

Open Pension Fund Name

		康健護理基金（澳門）Healthcare Fund (Macau)

		基金編號

Fund Code

		SHK405

SMO405









		投資目標及策略 Investment Objectives and Policies

· 本基金是為放眼於較長線的投資，又願意承擔投資價值出現波動的風險以達至長期回報的投資者而設，旨在提供中至長期資本增長。本基金旗下投資項目擬分散投資於任何認可證券交易所上市公司的康健護理或相關行業的公司的股票相關投資及股份，以及債券及/或貨幣市場工具；而亦可包括存款、固定收益金融工具及有關的投資，及其他准許投資。

· 本基金資產組合的投資範圍和策略基準如下：

		資產類別

		可容許的投資範圍

		策略基準



		股票

		50% - 70%

		65%



		債券

		20% - 40%

		35%



		現金

		0 - 10%

		0%





· 本基金的投資有可能超出所訂定的比重限額，尤其是當在被動的情況下金融資產升值或貶值或資本的流入及流出時，又或者由於金融市場過高的波動而選擇用流動性資產作為避難所（包括銀行存款及現金市場工具），但應僅在合理的期限內超出限額。

· The Fund is designed for investors who hold a longer-term investment view, and are willing to accept the risk to have fluctuations in investment value and seek long-term returns, with the aim of providing medium-to-long-term capital growth. Investment under the Fund are intended to be diversified across equity-related investments and shares in any companies listed on recognized securities exchanges that operate in the healthcare or related industries, as well as bonds and/or money market instruments. Such investment projects may also include deposits, fixed income instruments or related investments, and other permissible investments.

· The investment scope and strategy benchmark of its asset portfolio are as follows:

		Asset Class

		Permissible Investment Scope

		Strategy Benchmark



		Equity

		50% - 70%

		65%



		Bond

		20% - 40%

		35%



		Cash

		0 - 10%

		0%





· Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash market instruments), but such investments shall only exceed the limit within a reasonable period.



基金資料 Fund Information

		基金管理實體

Management Company

		宏利人壽保險(國際)有限公司

Manulife (International) Limited



		投資顧問 

Investment Advisor

		宏利投資管理(香港)有限公司

Manulife Investment Management (Hong Kong) Limited



		受寄人 

Depository

		滙豐機構信託服務(亞洲)有限公司

HSBC Institutional Trust Services (Asia) Limited



		推出日期(日/月/年)    

Launch Date (DD/MM/YYYY)

		02/01/2014



		基金種類 

Fund Descriptor

		混合資產基金

Balanced Fund



		總費用比率2

Total Expense Ratio2

		1.42%



		資產淨值 (百萬位澳門元)  

Net Asset Value (Million MOP)

		117.27



		風險程度

Fund Risk Level

		中至高

Medium to High



		風險╱回報指標3

Risk / Return Meter3

		[image: ]



		基金風險標記4

Fund Risk Indicator4

		8.93%



		額外風險提示5

Additional Risk Reminder5

		無 / Nil



		基金價格 (港元/澳門元)

Fund Price (HKD/ MOP)

		18.440 / 18.993







基金表現6  Fund Performance6

		累積回報Cumulative Return (%)

		年初至今

YTD

		三個月

3 Months

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		15.17%

		8.53%

		15.17%

		20.99%

		29.28%

		66.73%

		84.40%



		澳門元MOP

		15.17%

		8.53%

		15.17%

		20.99%

		29.27%

		66.72%

		84.40%







		年率化回報Annualized Return (%)

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		15.17%

		6.56%

		5.27%

		5.24%

		5.23%



		澳門元MOP

		15.17%

		6.56%

		5.27%

		5.24%

		5.23%







		曆年回報Calendar Year Return (%)

		2021

		2022

		2023

		2024

		2025



		港元 HKD

		12.61%

		-5.11%

		4.80%

		0.24%

		15.17%



		澳門元MOP

		12.61%

		-5.11%

		4.80%

		0.24%

		15.17%





  

				資產分佈7  Asset Allocation7

債券 Bonds

		26.3%



		藥物製造股票 Pharmaceuticals Equities

		25.7%



		現金 Cash

		24.3%



		醫療設備股票 Medical Equipment Equities

		10.5%



		生物科技股票 Biotechnology Equities

		4.2%



		藥物零售商股票 Drug Retailers Equities

		2.9%



		康健謢理管理服務股票 Health Care Management Services Equities

		2.6%



		其他 Others

		1.9%



		醫療供應股票 Medical Supplies Equities

		1.6%







基金十大投資項目8  Fund Top 10 Portfolio Holdings8

		

		證券Securities

		持有量Holdings (%)



		1.

		Eli Lilly and Co.

		4.99%



		2.

		AstraZeneca PLC

		3.20%



		3.

		Johnson & Johnson

		3.13%



		4.

		AbbVie Inc.

		2.96%



		5.

		Amgen Inc.

		2.35%



		6.

		Medtronic Plc

		2.28%



		7.

		McKesson Corp.

		2.18%



		8.

		Stryker Corp.

		2.09%



		9.

		Abbott Laboratories Ltd.

		1.77%



		10.

		Thermo Fisher Scientific Inc.

		1.61%







基金評論 Fund Commentary

· 環球股市在第四季錄得穩健升幅，有助主要指數連續第三年實現雙位數回報。由於市場憂慮人工智能相關股票或現「泡沫」，本季前半段表現有好有壞。然而，其後市場顯著反彈，並於年底前創下歷史新高。通脹持續回落，使美國聯儲局得以兩度減息25個基點，同時標誌著其多年來的資產負債表縮減計劃亦告一段落。此外，企業盈利強勁，環球經濟亦維持正增長。與全年走勢一致，歐洲及新興市場表現領先，而美國及亞洲已發展市場則表現落後。醫療保健股在期內上升，表現優於MSCI世界指數。製藥及生命科學工具與服務分類行業表現突出，但醫療保健供應與服務、醫療保健設備和用品及生物技術分類行業則表現落後。

· The world equity markets registered solid gains in the fourth quarter, helping the major indexes record their third consecutive year of double-digit returns. Performance was uneven over the first half of the quarter amid concerns that artificial intelligence (AI)-related stocks were in a “bubble.” However, the market staged an impressive rebound and went on to achieve new all-time highs by year-end. A continued decline in inflation allowed the US Federal Reserve (Fed) to enact two quarter-point interest rate cuts and wind down its multiyear effort to reduce its balance sheet. In addition, corporate earnings were robust, and world economic growth remained positive. Consistent with trends in place throughout the full year, Europe and emerging markets led the way, while the US and developed Asia lagged. The healthcare sector increased during the period and performed well, as measured by the MSCI World Index. The pharmaceuticals and life sciences tools and services sub-sectors notably performed, while the healthcare providers and services, healthcare equipment and supplies, and biotechnology sub-sectors lagged.
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		開放式退休基金名稱

Open Pension Fund Name

		北美股票基金（澳門）1 North American Equity Fund (Macau) 1

		基金編號

Fund Code

		SHK415

SMO415









		投資目標及策略 Investment Objectives and Policies

· 本基金是為放眼於較長線的投資，又願意承擔投資價值出現波動的風險以達至長期回報的投資者而設，旨在提供中至長期資本增長。本基金旗下投資項目擬分散投資於任何認可證券交易所上市的北美經濟各類行業公司股份，以及債券及/或貨幣市場工具；而亦可包括存款、固定收益金融工具及有關的投資，及其他准許投資。

· 本基金資產組合的投資範圍和策略基準如下：

		資產類別

		可容許的投資範圍

		策略基準



		股票

		50% - 70%

		65%



		債券

		20% - 40%

		35%



		現金

		0 - 10%

		0%





· 本基金的投資有可能超出所訂定的比重限額，尤其是當在被動的情況下金融資產升值或貶值或資本的流入及流出時，又或者由於金融市場過高的波動而選擇用流動性資產作為避難所（包括銀行存款及現金市場工具），但應僅在合理的期限內超出限額。

· The Fund is designed for investors who hold a longer-term investment view and are willing to accept the risk of fluctuations in investment value to achieve long-term returns. Its aim is to provide medium-to-long-term capital growth. The Fund’s investments are intended to be diversified across shares of companies listed on any recognized securities exchanges in North America across various industries, as well as bonds and/or money market instruments. It may also include deposits, fixed-income financial instruments, related investments, and other permitted investments.

· The investment scope and strategy benchmark of its asset portfolio are as follows:

		Asset Class

		Permissible Investment Scope

		Strategy Benchmark



		Equity

		50% - 70%

		65%



		Bond

		20% - 40%

		35%



		Cash

		0 - 10%

		0%





· Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash market instruments), but such investments shall only exceed the limit within a reasonable period.



基金資料 Fund Information

		基金管理實體

Management Company

		宏利人壽保險(國際)有限公司

Manulife (International) Limited



		投資顧問 

Investment Advisor

		宏利投資管理(香港)有限公司

Manulife Investment Management (Hong Kong) Limited



		受寄人 

Depository

		滙豐機構信託服務(亞洲)有限公司

HSBC Institutional Trust Services (Asia) Limited



		推出日期(日/月/年)    

Launch Date (DD/MM/YYYY)

		02/07/2025



		基金種類 

Fund Descriptor

		混合資產基金

Balanced Fund



		總費用比率2

Total Expense Ratio2

		不適用 / N/A



		資產淨值 (百萬位澳門元)  

Net Asset Value (Million MOP)

		59.64



		風險程度

Fund Risk Level

		中至高

Medium to High



		風險╱回報指標3

Risk / Return Meter3

		[image: ]



		基金風險標記4

Fund Risk Indicator4

		不適用 / N/A



		額外風險提示5

Additional Risk Reminder5

		無 / Nil



		基金價格 (港元/澳門元)

Fund Price (HKD/ MOP)

		10.293 / 10.602 







基金表現6  Fund Performance6

		累積回報Cumulative Return (%)

		年初至今

YTD

		三個月

3 Months

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		N/A

		1.12%

		N/A

		N/A

		N/A

		N/A

		2.93%



		澳門元MOP

		N/A

		1.13%

		N/A

		N/A

		N/A

		N/A

		2.93%







		年率化回報Annualized Return (%)

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		N/A

		N/A

		N/A

		N/A

		N/A



		澳門元MOP

		N/A

		N/A

		N/A

		N/A

		N/A







		曆年回報Calendar Year Return (%)

		2021

		2022

		2023

		2024

		2025



		港元 HKD

		N/A

		N/A

		N/A

		N/A

		2.93%^



		澳門元MOP

		N/A

		N/A

		N/A

		N/A

		2.93%^





 

		資產分佈7  Asset Allocation7

		北美股票 North American Equities

		44.9%



		現金 Cash

		30.9%



		債券 Bonds

		24.2%







基金十大投資項目8  Fund Top 10 Portfolio Holdings8

		

		證券Securities

		持有量Holdings (%)



		1.

		Amazon.com, Inc.

		3.74%



		2.

		Microsoft Corp.

		3.44%



		3.

		Alphabet Inc. A

		3.34%



		4.

		台灣積體電路製造股份 TSMC

		1.79%



		5.

		KKR & Co. Inc.

		1.71%



		6.

		Cheniere Energy, Inc.

		1.59%



		7.

		Elevance Health, Inc.

		1.49%



		8.

		Hologic, Inc.

		1.35%



		9.

		Adobe Inc.

		1.22%



		10.

		Workday, Inc.

		1.21%







基金評論 Fund Commentary

· 美國股市於2025年第四季錄得正回報，為連續三年錄得雙位數年度升幅的表現畫上句號。股市受惠於企業基本因素扎實、經濟穩健及利率下降。聯儲局將政策利率下調50個基點（0.50%），令投資者相信當局有意為正在放緩的勞動力市場提供支持。美國股市於10月及11月錄得可觀升幅後，12月走勢大致平穩。原因在於投資者一方面對經濟「軟著陸」持樂觀看法，另一方面則需消化聯儲局偏鷹派的前景指引（該局暗示2026年僅會再減息一次）。部分投資者於步入新一年前獲利套現或調整持倉，對美股造成輕微拖累。在本季最後數週，部分投資者從人工智能相關股及超大型股轉向小型股、中型股與價值型股。在廣泛基準的標準普爾500指數（S&P 500）中，醫療保健業本季表現領先，而公用事業與房地產業則表現落後。

· US stocks produced a positive return for the fourth quarter of 2025, marking the end of three straight years of double-digit annual gains. Stocks were buoyed by solid corporate fundamentals, a resilient economy, and falling interest rates. The US Federal Reserve (Fed) cut its policy interest rate by 50 basis points (0.50%), reassuring investors that it intended to support a cooling labor market. After posting solid gains in both October and November, US stocks were essentially flat in December as investors balanced optimism over a “soft landing” for the economy against a hawkish outlook from the US Fed, which signaled only one additional rate cut for 2026. Some investors took profits or rebalanced their portfolios heading into the new year, which acted as a modest drag on US stocks. In the final weeks of the quarter, there was some rotation away from artificial intelligence (AI)-driven and mega cap stocks toward small-cap, mid-cap, and value stocks. Within the broad-based Standard & Poor’s 500 (S&P 500) Index, the healt care sector stood out to the upside for the quarter while the utilities and real estate sectors lagged.
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		開放式退休基金名稱

Open Pension Fund Name

		增長基金（澳門）1 Growth Fund (Macau) 1

		基金編號

Fund Code

		SHK417

SMO417









		投資目標及策略 Investment Objectives and Policies

· 本基金是為放眼於較長線的投資，又願意承擔投資價值出現中度波動的風險以達至長期回報的投資者而設，旨在提供中至長期資本增長。本基金旗下投資項目擬分散投資於股票和債券及/或貨幣市場工具；而亦可包括存款、固定收益金融工具及有關的投資，及其他准許投資。

· 本基金資產組合的投資範圍和策略基準如下：

		資產類別

		可容許的投資範圍

		策略基準



		股票

		45% - 70%

		65%



		債券

		20% - 40%

		30%



		現金

		0 - 15%

		5%





· 本基金的投資有可能超出所訂定的比重限額，尤其是當在被動的情況下金融資產升值或貶值或資本的流入及流出時，又或者由於金融市場過高的波動而選擇用流動性資產作為避難所（包括銀行存款及現金市場工具），但應僅在合理的期限內超出限額。

· The Fund is designed for investors who hold a longer-term investment view and are willing to accept moderate fluctuations in investment value in order to achieve long-term returns. Its aim is to provide medium-to-long-term capital growth. The Fund’s investments are intended to be diversified across equities, bonds, and/or money market instruments. It may also include deposits, fixed-income financial instruments, related investments, and other permitted investments.

· The investment scope and strategy benchmark of its asset portfolio are as follows:

		Asset Class

		Permissible Investment Scope

		Strategy Benchmark



		Equity

		45% - 70%

		65%



		Bond

		20% - 40%

		30%



		Cash

		0% - 15%

		5%





· Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash market instruments), but such investments shall only exceed the limit within a reasonable period.



基金資料 Fund Information

		基金管理實體

Management Company

		宏利人壽保險(國際)有限公司

Manulife (International) Limited



		投資顧問 

Investment Advisor

		宏利投資管理(香港)有限公司

Manulife Investment Management (Hong Kong) Limited



		受寄人 

Depository

		滙豐機構信託服務(亞洲)有限公司

HSBC Institutional Trust Services (Asia) Limited



		推出日期(日/月/年)    

Launch Date (DD/MM/YYYY)

		02/07/2025



		基金種類 

Fund Descriptor

		混合資產基金

Balanced Fund



		總費用比率2

Total Expense Ratio2

		不適用 / N/A



		資產淨值 (百萬位澳門元)  

Net Asset Value (Million MOP)

		16.31



		風險程度

Fund Risk Level

		中至高

Medium to High



		風險╱回報指標3

Risk / Return Meter3

		[image: ]



		基金風險標記4

Fund Risk Indicator4

		不適用 / N/A



		額外風險提示5

Additional Risk Reminder5

		無 / Nil



		基金價格 (港元/澳門元)

Fund Price (HKD/ MOP)

		10.376 / 10.687 







基金表現6  Fund Performance6

		累積回報Cumulative Return (%)

		年初至今

YTD

		三個月

3 Months

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		N/A

		0.80%

		N/A

		N/A

		N/A

		N/A

		3.76%



		澳門元MOP

		N/A

		0.79%

		N/A

		N/A

		N/A

		N/A

		3.76%







		年率化回報Annualized Return (%)

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		N/A

		N/A

		N/A

		N/A

		N/A



		澳門元MOP

		N/A

		N/A

		N/A

		N/A

		N/A







		曆年回報Calendar Year Return (%)

		2021

		2022

		2023

		2024

		2025



		港元 HKD

		N/A

		N/A

		N/A

		N/A

		3.76%^



		澳門元MOP

		N/A

		N/A

		N/A

		N/A

		3.76%^





 

		資產分佈7  Asset Allocation7

		現金 Cash

		28.8%



		國際債券 International Bonds

		17.0%



		香港股票 Hong Kong Equities

		13.0%



		歐洲股票 European Equities

		10.0%



		亞太區股票 (日本、香港除外） Asia Pacific Equities (ex Japan & HK)

		9.0%



		北美洲股票 North American Equities

		8.7%



		港元債券 HKD Bonds

		7.0%



		日本股票 Japan Equities

		6.5%







基金十大投資項目8  Fund Top 10 Portfolio Holdings8

		

		證券Securities

		持有量Holdings (%)



		1.

		騰訊控股 Tencent Holdings Ltd.

		1.45%



		2.

		滙豐控股 HSBC Holdings PLC.

		1.39%



		3.

		阿里巴巴集團 Alibaba Group Holding Ltd.

		1.32%



		4.

		Amazon.com, Inc.

		0.78%



		5.

		中國建設銀行 China Construction Bank Corp.

		0.73%



		6.

		Microsoft Corp.

		0.72%



		7.

		友邦保險 AIA Group Ltd.

		0.72%



		8.

		Alphabet Inc. A

		0.70%



		9.

		台灣積體電路製造股份 TSMC

		0.68%



		10.

		小米集團 Xiaomi Corp.

		0.63%







基金評論 Fund Commentary

· 展望2026年，我們預期宏觀前景將漸趨明朗，增長前景亦有望改善。經歷動盪的2025年後，貨幣政策逐步寬鬆、當局推出針對性的財政支持，加上企業適應新的貿易與政策格局，這些因素應有助下半年改善風險情緒。短期內，隨著市場仍需消化通脹膠著、局部勞動力市場放緩，以及特朗普第二任期政策次序的不確定性，波動或將持續。我們的基本展望仍偏向樂觀：通脹逐步回落至目標水平、政策利率隨時間下降，且盈利增長保持穩健，惟各個地區與行業仍存在差異。地緣政治引致碎片化、關於人工智能行情的爭論、能源轉型及聯儲局人事變動，很可能令不確定性指標在2026年全年維持高位。

· 已發展市場方面，我們預期經濟將有序放緩，並於年末轉盛。美國的2026年開局偏弱，但隨著此前寬鬆政策與財政措施（如資本支出分攤、企業稅減免及住戶補貼）的滯後影響逐步顯現，經濟增長速度料將加快，投資亦有望擴展至人工智能基建以外的領域。歐元區的週期性反彈或會延續，其中促進增長改革與德國主導的刺激措施帶來上行風險，惟法國政治與財政不利因素及外部需求放緩將抵銷部分正面影響。雖然寬鬆政策可局部緩解，但英國仍處於滯脹狀態——增長低於趨勢水平，且服務業通脹膠著。日本維持溫和復甦，通脹逐步邁向2%，工資增長亦向好。新興市場方面，隨著環球製造業及貿易逐步回升、美元走弱及供應鏈適應，基本因素有所改善。中國增長呈現失衡格局，外部穩健與內需疲弱及房地產行業調整形成對比。中國人民銀行的支持性政策及可能提前實施的財政措施，應有助實現約5%的增長目標，但仍需密切關注產能過剩與持續的通縮壓力。整體新興市場中，內需主導型經濟體的處境在2026年初將優於出口型經濟體。

· We expect a clearer macro picture and better growth as 2026 progresses. After a turbulent 2025, a combination of gradually easier monetary policy, targeted fiscal support, and businesses adapting to new trade and policy regimes should improve risk sentiment in H2. Near term, volatility is likely to persist as markets digest still-sticky inflation, pockets of labor market cooling, and uncertainty around policy sequencing under the second Trump administration. Our base case remains constructive: inflation moderates toward targets, policy rates drift lower over time, and earnings growth proves resilient—albeit uneven across regions and sectors. Geopolitical fragmentation, the artificial intelligence (AI) trade debate, energy transition, and a new US Federal Reserve (Fed) composition will likely keep uncertainty indicators high throughout 2026. 

· In developed markets, we expect an orderly slowdown and stronger finish. The US starts 2026 soft but should reaccelerate as the lagged effects of prior easing and fiscal measures (e.g., capex amortization, corporate tax reductions, and household rebates) take hold—potentially broadening investment beyond AI infrastructure. The euro area’s cyclical rebound likely extends, with upside risk from pro-growth reforms and German-led stimulus, offset by France’s political/fiscal headwinds and slower external demand. The UK remains in a stagflationary mix—below-trend growth and sticky services inflation—though easier policy helps at the margin. Japan continues its modest recovery with inflation trending toward 2% and supportive wage growth. In emerging markets, fundamentals improve as global manufacturing and trade gradually recover, the USD weakens, and supply chains adapt. China’s growth looks imbalanced: external resilience contrasts with soft domestic demand and property-sector adjustment. A supportive People’s Bank of China (PBoC) policy and potential front-loaded fiscal measures should help anchor a ~5% target, but overcapacity and lingering deflationary impulses remain watchpoints. Across emerging markets, domestic-demand-led economies are better placed than export-heavy peers in early 2026. 
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		開放式退休基金名稱

Open Pension Fund Name

		均衡基金（澳門）Balanced Fund (Macau)

		基金編號

Fund Code

		SHK403

SMO403









		投資目標及策略 Investment Objectives and Policies

· 本基金是為放眼於較長線的投資，又願意承擔投資價值出現中度波動的風險以達至長期回報的投資者而設，旨在提供中至長期資本增長。本基金旗下投資項目擬分散投資於股票和債券及/或貨幣市場工具；而亦可包括存款、固定收益金融工具及有關的投資，及其他准許投資。

· 本基金資產組合的投資範圍和策略基準如下：

		資產類別

		可容許的投資範圍

		策略基準



		股票

		35% - 65%

		50%



		債券

		25% - 65%

		45%



		現金

		0 - 10%

		5%





· 本基金的投資有可能超出所訂定的比重限額，尤其是當在被動的情況下金融資產升值或貶值或資本的流入及流出時，又或者由於金融市場過高的波動而選擇用流動性資產作為避難所（包括銀行存款及現金市場工具），但應僅在合理的期限內超出限額。

· The Fund is designed for investors who hold a longer-term investment view, willingly risk medium fluctuations in investment value and seek long-term returns, with the aim of providing medium-to-long-term capital growth. Investment under the Fund intended to be diversified across equities, bonds and/or money market instruments. Such investment projects may also include deposits, fixed income instruments or related investments, and other permissible investments.

· The investment scope and strategy benchmark of its asset portfolio are as follows:

		Asset Class

		Permissible Investment Scope

		Strategy Benchmark



		Equity

		35% - 65%

		50%



		Bond

		25% - 65%

		45%



		Cash

		0 - 10%

		5%





· Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash market instruments), but such investments shall only exceed the limit within a reasonable period.



基金資料 Fund Information

		基金管理實體

Management Company

		宏利人壽保險(國際)有限公司

Manulife (International) Limited



		投資顧問 

Investment Advisor

		宏利投資管理(香港)有限公司

Manulife Investment Management (Hong Kong) Limited



		受寄人 

Depository

		滙豐機構信託服務(亞洲)有限公司

HSBC Institutional Trust Services (Asia) Limited



		推出日期(日/月/年)    

Launch Date (DD/MM/YYYY)

		02/01/2014



		基金種類 

Fund Descriptor

		混合資產基金

Balanced Fund



		總費用比率2

Total Expense Ratio2

		1.37%



		資產淨值 (百萬位澳門元)  

Net Asset Value (Million MOP)

		44.53



		風險程度

Fund Risk Level

		中

Medium



		風險╱回報指標3

Risk / Return Meter3

		[image: ]



		基金風險標記4

Fund Risk Indicator4

		8.47%



		額外風險提示5

Additional Risk Reminder5

		由於2022年環球通貨膨脹及利率急升導致主要股票和債券市場大幅下跌，以致基金風險指標超過內部參考基準。

The fund Risk Indicator exceeds the internal reference benchmark due to the inflation and interest rate hike in 2022 which cause the significant decline in major global equity and bond markets.



		基金價格 (港元/澳門元)

Fund Price (HKD/ MOP)

		13.990 / 14.410







基金表現6  Fund Performance6

		累積回報Cumulative Return (%)

		年初至今

YTD

		三個月

3 Months

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		13.98%

		0.97%

		13.98%

		27.12%

		4.67%

		48.17%

		39.90%



		澳門元MOP

		13.99%

		0.97%

		13.99%

		27.13%

		4.67%

		48.17%

		39.90%







		年率化回報Annualized Return (%)

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		13.98%

		8.33%

		0.92%

		4.01%

		2.84%



		澳門元MOP

		13.99%

		8.33%

		0.92%

		4.01%

		2.84%







		曆年回報Calendar Year Return (%)

		2021

		2022

		2023

		2024

		2025



		港元 HKD

		1.52%

		-18.90%

		6.65%

		4.58%

		13.98%



		澳門元MOP

		1.52%

		-18.90%

		6.65%

		4.57%

		13.99%





 



				資產分佈7  Asset Allocation7

國際債券 International Bonds

		26.5%



		現金 Cash

		23.1%



		香港股票 Hong Kong Equities

		11.1%



		港元債券 HKD Bonds

		9.5%



		歐洲股票 European Equities

		8.6%



		亞太區股票 (日本、香港除外） Asia Pacific Equities (ex Japan & HK)

		8.4%



		北美洲股票 North American Equities

		7.4%



		日本股票 Japan Equities

		5.4%







基金十大投資項目8  Fund Top 10 Portfolio Holdings8

		

		證券Securities

		持有量Holdings (%)



		1.

		騰訊控股 Tencent Holdings Ltd.

		1.24%



		2.

		滙豐控股 HSBC Holdings PLC.

		1.19%



		3.

		阿里巴巴集團 Alibaba Group Holding Ltd.

		1.13%



		4.

		Government of the USA 3.0% 15/02/2049

		0.76%



		5.

		Government of the USA 4.375% 15/05/2034

		0.72%



		6.

		Amazon.com, Inc.

		0.67%



		7.

		台灣積體電路製造股份 TSMC

		0.65%



		8.

		中國建設銀行 China Construction Bank Corp.

		0.63%



		9.

		Microsoft Corp.

		0.61%



		10.

		Government of the USA 1.875% 15/02/2032

		0.61%





基金評論 Fund Commentary

· 展望2026年，我們預期宏觀前景將漸趨明朗，增長前景亦有望改善。經歷動盪的2025年後，貨幣政策逐步寬鬆、當局推出針對性的財政支持，加上企業適應新的貿易與政策格局，這些因素應有助下半年改善風險情緒。短期內，隨著市場仍需消化通脹膠著、局部勞動力市場放緩，以及特朗普第二任期政策次序的不確定性，波動或將持續。我們的基本展望仍偏向樂觀：通脹逐步回落至目標水平、政策利率隨時間下降，且盈利增長保持穩健，惟各個地區與行業仍存在差異。地緣政治引致碎片化、關於人工智能行情的爭論、能源轉型及聯儲局人事變動，很可能令不確定性指標在2026年全年維持高位。

· 已發展市場方面，我們預期經濟將有序放緩，並於年末轉盛。美國的2026年開局偏弱，但隨著此前寬鬆政策與財政措施（如資本支出分攤、企業稅減免及住戶補貼）的滯後影響逐步顯現，經濟增長速度料將加快，投資亦有望擴展至人工智能基建以外的領域。歐元區的週期性反彈或會延續，其中促進增長改革與德國主導的刺激措施帶來上行風險，惟法國政治與財政不利因素及外部需求放緩將抵銷部分正面影響。雖然寬鬆政策可局部緩解，但英國仍處於滯脹狀態——增長低於趨勢水平，且服務業通脹膠著。日本維持溫和復甦，通脹逐步邁向2%，工資增長亦向好。新興市場方面，隨著環球製造業及貿易逐步回升、美元走弱及供應鏈適應，基本因素有所改善。中國增長呈現失衡格局，外部穩健與內需疲弱及房地產行業調整形成對比。中國人民銀行的支持性政策及可能提前實施的財政措施，應有助實現約5%的增長目標，但仍需密切關注產能過剩與持續的通縮壓力。整體新興市場中，內需主導型經濟體的處境在2026年初將優於出口型經濟體。

· We expect a clearer macro picture and better growth as 2026 progresses. After a turbulent 2025, a combination of gradually easier monetary policy, targeted fiscal support, and businesses adapting to new trade and policy regimes should improve risk sentiment in H2. Near term, volatility is likely to persist as markets digest still-sticky inflation, pockets of labor market cooling, and uncertainty around policy sequencing under the second Trump administration. Our base case remains constructive: inflation moderates toward targets, policy rates drift lower over time, and earnings growth proves resilient—albeit uneven across regions and sectors. Geopolitical fragmentation, the artificial intelligence (AI) trade debate, energy transition, and a new US Federal Reserve (Fed) composition will likely keep uncertainty indicators high throughout 2026. 

· In developed markets, we expect an orderly slowdown and stronger finish. The US starts 2026 soft but should reaccelerate as the lagged effects of prior easing and fiscal measures (e.g., capex amortization, corporate tax reductions, and household rebates) take hold—potentially broadening investment beyond AI infrastructure. The euro area’s cyclical rebound likely extends, with upside risk from pro-growth reforms and German-led stimulus, offset by France’s political/fiscal headwinds and slower external demand. The UK remains in a stagflationary mix—below-trend growth and sticky services inflation—though easier policy helps at the margin. Japan continues its modest recovery with inflation trending toward 2% and supportive wage growth. In emerging markets, fundamentals improve as global manufacturing and trade gradually recover, the USD weakens, and supply chains adapt. China’s growth looks imbalanced: external resilience contrasts with soft domestic demand and property-sector adjustment. A supportive People’s Bank of China (PBoC) policy and potential front-loaded fiscal measures should help anchor a ~5% target, but overcapacity and lingering deflationary impulses remain watchpoints. Across emerging markets, domestic-demand-led economies are better placed than export-heavy peers in early 2026. 
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		開放式退休基金名稱

Open Pension Fund Name

		平穩增長基金（澳門）Stable Growth Fund (Macau)

		基金編號

Fund Code

		SHK402

SMO402









		投資目標及策略 Investment Objectives and Policies

· 本基金是為放眼於中至較長線的投資，又願意承擔投資價值出現輕微波動的風險以達至中至長期回報的投資者而設，旨在提供中至長期資本增長。本基金將採取限制短期回報波幅的管理策略，旗下投資項目擬分散投資於股票和債券及/或貨幣市場工具；而亦可包括存款、固定收益金融工具及有關的投資，及其他准許投資。

· 本基金資產組合的投資範圍和策略基準如下：

		資產類別

		可容許的投資範圍

		策略基準



		股票

		15% - 45%

		30%



		債券

		45% - 75%

		65%



		現金

		0 - 10%

		5%





· 本基金的投資有可能超出所訂定的比重限額，尤其是當在被動的情況下金融資產升值或貶值或資本的流入及流出時，又或者由於金融市場過高的波動而選擇用流動性資產作為避難所（包括銀行存款及現金市場工具），但應僅在合理的期限內超出限額。

· The Fund is designed for investors who hold a medium- to long-term investment view and are willing to accept slight fluctuations in investment value to achieve medium-to-long-term returns. Its aim is to provide capital growth over these periods. The Fund will adopt a management strategy that limits short-term return volatility with investments broadly diversified across equities, bonds and/or money market instruments. Such investment projects may also include deposits, fixed income instruments or related investments, and other permissible investments.

· The investment scope and strategy benchmark of its asset portfolio are as follows:

		Asset Class

		Permissible Investment Scope

		Strategy Benchmark



		Equity

		15% - 45%

		30%



		Bond

		45% - 75%

		65%



		Cash

		0 - 10%

		5%





· Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash market instruments), but such investments shall only exceed the limit within a reasonable period.



基金資料 Fund Information

		基金管理實體

Management Company

		宏利人壽保險(國際)有限公司

Manulife (International) Limited



		投資顧問 

Investment Advisor

		宏利投資管理(香港)有限公司

Manulife Investment Management (Hong Kong) Limited



		受寄人 

Depository

		滙豐機構信託服務(亞洲)有限公司

HSBC Institutional Trust Services (Asia) Limited



		推出日期(日/月/年)    

Launch Date (DD/MM/YYYY)

		02/01/2014



		基金種類 

Fund Descriptor

		混合資產基金

Balanced Fund



		總費用比率2

Total Expense Ratio2

		1.37%



		資產淨值 (百萬位澳門元)  

Net Asset Value (Million MOP)

		20.15



		風險程度

Fund Risk Level

		低至中

Low to Medium



		風險╱回報指標3

Risk / Return Meter3

		[image: ]



		基金風險標記4

Fund Risk Indicator4

		6.97%



		額外風險提示5

Additional Risk Reminder5

		由於2022年環球通貨膨脹及利率急升導致主要股票和債券市場大幅下跌，以致基金風險指標超過內部參考基準。

The fund Risk Indicator exceeds the internal reference benchmark due to the inflation and interest rate hike in 2022 which cause the significant decline in major global equity and bond markets.



		基金價格 (港元/澳門元)

Fund Price (HKD/ MOP)

		12.008 / 12.368







基金表現6  Fund Performance6

		累積回報Cumulative Return (%)

		年初至今

YTD

		三個月

3 Months

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		11.17%

		0.66%

		11.17%

		19.45%

		-2.38%

		27.70%

		20.08%



		澳門元MOP

		11.17%

		0.66%

		11.17%

		19.44%

		-2.38%

		27.70%

		20.08%







		年率化回報Annualized Return (%)

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		11.17%

		6.10%

		-0.48%

		2.48%

		1.54%



		澳門元MOP

		11.17%

		6.10%

		-0.48%

		2.48%

		1.54%







		曆年回報Calendar Year Return (%)

		2021

		2022

		2023

		2024

		2025



		港元 HKD

		-1.12%

		-17.35%

		5.31%

		2.02%

		11.17%



		澳門元MOP

		-1.12%

		-17.35%

		5.31%

		2.02%

		11.17%





   

		資產分佈7  Asset Allocation7

		國際債券 International Bonds

		38.1%



		現金 Cash

		20.4%



		港元債券 HKD Bonds

		15.6%



		香港股票 Hong Kong Equities

		7.3%



		歐洲股票 European Equities

		5.5%



		亞太區股票 (日本、香港除外） Asia Pacific Equities (ex Japan & HK)

		5.1%



		北美洲股票 North American Equities

		4.7%



		日本股票 Japan Equities

		3.2%







基金十大投資項目8  Fund Top 10 Portfolio Holdings8

		

		證券Securities

		持有量Holdings (%)



		1.

		Government of the USA 3.0% 15/02/2049

		1.08%



		2.

		Government of the USA 4.375% 15/05/2034

		1.01%



		3.

		Government of the USA 1.875% 15/02/2032

		0.87%



		4.

		Government of the USA 1.375% 15/11/2031

		0.85%



		5.

		Government of the USA 0.5% 30/06/2027

		0.84%



		6.

		騰訊控股 Tencent Holdings Ltd.

		0.82%



		7.

		滙豐控股 HSBC Holdings PLC.

		0.78%



		8.

		Government of the USA 0.75% 30/04/2026

		0.76%



		9.

		阿里巴巴集團 Alibaba Group Holding Ltd.

		0.74%



		10.

		Hong Kong Government Bond 2.02% 07/03/2034

		0.69%







基金評論 Fund Commentary

· 展望2026年，我們預期宏觀前景將漸趨明朗，增長前景亦有望改善。經歷動盪的2025年後，貨幣政策逐步寬鬆、當局推出針對性的財政支持，加上企業適應新的貿易與政策格局，這些因素應有助下半年改善風險情緒。短期內，隨著市場仍需消化通脹膠著、局部勞動力市場放緩，以及特朗普第二任期政策次序的不確定性，波動或將持續。我們的基本展望仍偏向樂觀：通脹逐步回落至目標水平、政策利率隨時間下降，且盈利增長保持穩健，惟各個地區與行業仍存在差異。地緣政治引致碎片化、關於人工智能行情的爭論、能源轉型及聯儲局人事變動，很可能令不確定性指標在2026年全年維持高位。

· 已發展市場方面，我們預期經濟將有序放緩，並於年末轉盛。美國的2026年開局偏弱，但隨著此前寬鬆政策與財政措施（如資本支出分攤、企業稅減免及住戶補貼）的滯後影響逐步顯現，經濟增長速度料將加快，投資亦有望擴展至人工智能基建以外的領域。歐元區的週期性反彈或會延續，其中促進增長改革與德國主導的刺激措施帶來上行風險，惟法國政治與財政不利因素及外部需求放緩將抵銷部分正面影響。雖然寬鬆政策可局部緩解，但英國仍處於滯脹狀態——增長低於趨勢水平，且服務業通脹膠著。日本維持溫和復甦，通脹逐步邁向2%，工資增長亦向好。新興市場方面，隨著環球製造業及貿易逐步回升、美元走弱及供應鏈適應，基本因素有所改善。中國增長呈現失衡格局，外部穩健與內需疲弱及房地產行業調整形成對比。中國人民銀行的支持性政策及可能提前實施的財政措施，應有助實現約5%的增長目標，但仍需密切關注產能過剩與持續的通縮壓力。整體新興市場中，內需主導型經濟體的處境在2026年初將優於出口型經濟體。

· We expect a clearer macro picture and better growth as 2026 progresses. After a turbulent 2025, a combination of gradually easier monetary policy, targeted fiscal support, and businesses adapting to new trade and policy regimes should improve risk sentiment in H2. Near term, volatility is likely to persist as markets digest still-sticky inflation, pockets of labor market cooling, and uncertainty around policy sequencing under the second Trump administration. Our base case remains constructive: inflation moderates toward targets, policy rates drift lower over time, and earnings growth proves resilient—albeit uneven across regions and sectors. Geopolitical fragmentation, the artificial intelligence (AI) trade debate, energy transition, and a new US Federal Reserve (Fed) composition will likely keep uncertainty indicators high throughout 2026. 

· In developed markets, we expect an orderly slowdown and stronger finish. The US starts 2026 soft but should reaccelerate as the lagged effects of prior easing and fiscal measures (e.g., capex amortization, corporate tax reductions, and household rebates) take hold—potentially broadening investment beyond AI infrastructure. The euro area’s cyclical rebound likely extends, with upside risk from pro-growth reforms and German-led stimulus, offset by France’s political/fiscal headwinds and slower external demand. The UK remains in a stagflationary mix—below-trend growth and sticky services inflation—though easier policy helps at the margin. Japan continues its modest recovery with inflation trending toward 2% and supportive wage growth. In emerging markets, fundamentals improve as global manufacturing and trade gradually recover, the USD weakens, and supply chains adapt. China’s growth looks imbalanced: external resilience contrasts with soft domestic demand and property-sector adjustment. A supportive People’s Bank of China (PBoC) policy and potential front-loaded fiscal measures should help anchor a ~5% target, but overcapacity and lingering deflationary impulses remain watchpoints. Across emerging markets, domestic-demand-led economies are better placed than export-heavy peers in early 2026. 
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		開放式退休基金名稱

Open Pension Fund Name

		亞太債券基金（澳門）Pacific Asia Bond Fund (Macau)

		基金編號

Fund Code

		SHK401

SMO401









		投資目標及策略 Investment Objectives and Policies

· 本基金是為放眼於較長線的投資，並欲透過收益及資本增值取得投資回報的投資者而設。本基金旗下投資項目擬作分散投資，將主要投資於由任何政府、中央銀行、超國家機構、多邊國際機構，或企業於亞太區發行的債務證券；而亦可包括存款、固定收益金融工具及有關的投資，及其他准許投資。

· 本基金資產組合的投資範圍和策略基準如下：

		資產類別

		可容許的投資範圍

		策略基準



		債券

		85% - 100%

		90%



		現金

		0 - 15%

		10%





· 本基金的投資有可能超出所訂定的比重限額，尤其是當在被動的情況下金融資產升值或貶值或資本的流入及流出時，又或者由於金融市場過高的波動而選擇用流動性資產作為避難所（包括銀行存款及現金市場工具），但應僅在合理的期限內超出限額。

· The Fund is designed for investors who hold a longer-term investment view and want to seek returns through income and capital appreciation. Investment projects under the Fund are to diversify investments mainly to debt securities issued by any governments, central banks, supranational institutions, multilateral international institutions, or enterprises in the Asia-Pacific region. Such investment projects may also include deposits, fixed income instruments or related investments, and other permissible investments.

· The investment scope and strategy benchmark of its asset portfolio are as follows:

		Asset Class

		Permissible Investment Scope

		Strategy Benchmark



		Bond

		85% - 100%

		90%



		Cash

		0 - 15%

		10%





· Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash market instruments), but such investments shall only exceed the limit within a reasonable period.



基金資料 Fund Information

		基金管理實體

Management Company

		宏利人壽保險(國際)有限公司

Manulife (International) Limited



		投資顧問 

Investment Advisor

		宏利投資管理(香港)有限公司

Manulife Investment Management (Hong Kong) Limited



		受寄人 

Depository

		滙豐機構信託服務(亞洲)有限公司

HSBC Institutional Trust Services (Asia) Limited



		推出日期(日/月/年)    

Launch Date (DD/MM/YYYY)

		02/01/2014



		基金種類 

Fund Descriptor

		債券基金

Bond Fund



		總費用比率2

Total Expense Ratio2

		1.16%



		資產淨值 (百萬位澳門元)  

Net Asset Value (Million MOP)

		4.57



		風險程度

Fund Risk Level

		低至中

Low to Medium



		風險╱回報指標3

Risk / Return Meter3

		[image: ]



		基金風險標記4

Fund Risk Indicator4

		5.15%



		額外風險提示5

Additional Risk Reminder5

		由於2022年環球通貨膨脹及利率急升導致主要債券市場大幅下跌，以致基金風險指標超過內部參考基準。

The fund Risk Indicator exceeds the internal reference benchmark due to the inflation and interest rate hike in 2022 which cause the significant decline in major global bond markets.



		基金價格 (港元/澳門元)

Fund Price (HKD/ MOP)

		11.235 / 11.572







基金表現6  Fund Performance6

		累積回報Cumulative Return (%)

		年初至今

YTD

		三個月

3 Months

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		5.84%

		0.58%

		5.84%

		9.01%

		-4.33%

		17.94%

		12.35%



		澳門元MOP

		5.84%

		0.58%

		5.84%

		9.02%

		-4.33%

		17.94%

		12.35%







		年率化回報Annualized Return (%)

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		5.84%

		2.92%

		-0.88%

		1.66%

		0.98%



		澳門元MOP

		5.84%

		2.92%

		-0.88%

		1.66%

		0.98%







		曆年回報Calendar Year Return (%)

		2021

		2022

		2023

		2024

		2025



		港元 HKD

		-2.30%

		-10.18%

		1.37%

		1.61%

		5.84%



		澳門元MOP

		-2.30%

		-10.18%

		1.37%

		1.61%

		5.84%





 

		資產分佈7  Asset Allocation7

		美元債券 USD Bonds

		75.8%



		現金 Cash

		20.6%



		人民幣債券 RMB Bonds

		1.5%



		印度盧比債券 INR Bonds

		1.1%



		其他 Others

		0.7%



		澳元債券 AUD Bonds

		0.3%







基金十大投資項目8  Fund Top 10 Portfolio Holdings8

		

		證券Securities

		持有量Holdings (%)



		1.

		Government of The Philippines 4.375% 05/03/2030

		1.53%



		2.

		Fubon Life Singapore Pte. Ltd. 5.45% 10/12/2035

		1.28%



		3.

		Hong Kong Mortgage Corporation Ltd. 4.875% 13/09/2028

		1.24%



		4.

		Government of Indonesia 4.85% 11/01/2033

		1.22%



		5.

		Standard Chartered Plc 6.228% 21/01/2036

		1.22%



		6.

		Government of Indonesia 5.95% 08/01/2046

		1.19%



		7.

		Government of the USA 2.875% 15/05/2052

		1.18%



		8.

		Export-import Bank of Korea 2.5% 29/06/2041

		1.17%



		9.

		Government of Philippines 5.6% 14/05/2049

		1.16%



		10.

		Khazanah Capital Ltd 4.876% 01/06/2033

		1.14%







基金評論 Fund Commentary

· 在穩健的經濟基本因素、具吸引力的估值及亞洲本地市場與貨幣升勢的支持下，亞洲固定收益於2025年錄得強勁回報，我們預期此正面走勢將延續至2026年。與美國及歐洲同類債券相比，無論是投資級別債券或高收益債券，亞洲信貸的總綜合收益率持續較高。在來年關稅、地緣政治緊張與環球增長放緩等宏觀挑戰下，可為投資者提供額外緩衝，保障其免受利率與利差波動的影響。儘管2025年總估值與信貸利差持續收窄，但持續的宏觀不利因素與個別事件消息將繼續導致該資產類別內的收益分化，為投資者帶來透過小心審慎的證券選擇以創造超額回報的機會。區內穩健的經濟增長，加上中國及印度等個別市場的國內政策支持，進一步鞏固基本因素，不僅為投資者創造分散配置機會，亦有助緩解環球不利因素對其投資組合的影響。

· 在通脹受控與勞動力市場走弱的背景下，市場預期聯儲局將於2026年進一步減息，亞洲美元債券有望繼續受惠於此有利的貨幣環境。較低的美國利率或將重塑環球美元固定收益資產類別的相對吸引力。隨著收益率恢復正常，投資者或需承擔更多風險（無論是存續期、信貸還是貨幣風險），以獲取更高的預期回報。較低的利率環境亦利好數年來一直淡靜的亞洲美元債券的一級發行量，發行人有望以更低的融資成本重返市場進行再融資。這將利好信貸狀況與基本因素，亦可能重振亞洲美元債券市場的增長。

· Asian fixed income delivered strong returns in 2025 supported by solid economic fundamentals, attractive valuations, and gains in Asian local markets and currencies, and we expect this positive momentum to continue in 2026. Asian credits continue to offer higher aggregate all-in yields compared to their US and European counterparts, whether investment grade or high yield, providing an additional buffer to protect investors from interest rate and spread volatility in the year ahead amid macroeconomic challenges including tariffs, geopolitical tensions, and global growth slowdown. While aggregate valuations and credit spreads have continued to tighten over the course of 2025, persisting macro headwinds and idiosyncratic headlines will continue to drive return dispersion within the asset class, giving investors the opportunity to generate alpha through careful and prudent security selection. Fundamentals are further supported by solid economic growth within the region and domestic policy support in selective markets, such as China and India, creating diversification opportunities for investors and helping to mitigate the impact from global headwinds on their portfolios. 

· With the market expecting the US Federal Reserve (Fed) to further cut interest rates in 2026 on the back of controlled inflation and weaker labor markets, Asian dollar credits are poised to continue benefiting from the supportive monetary backdrop. Lower US interest rates will likely reset the relative attractiveness of global USD fixed income asset classes and as yields normalize, investors will likely need to take on more risk – weather duration, credit, or currency – to achieve higher expected returns. A lower interest rate environment is also supportive of primary issuances in the Asian dollar space, which has been muted for a few years, with issuers potentially returning to the market to refinance at lower funding costs. This would be a positive catalyst for credit profiles and fundamentals and could also reignite growth in the Asian dollar bond space.
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		開放式退休基金名稱

Open Pension Fund Name

		人民幣債券基金（澳門）1 RMB Bond Fund (Macau) 1

		基金編號

Fund Code

		SHK418

SMO418









		投資目標及策略 Investment Objectives and Policies

· 本基金是為放眼於較長線的投資，並欲透過收益及資本增值取得投資回報的投資者而設。本基金旗下投資項目擬在發債人及發債人的地域分配方面作分散投資，將主要投資於由任何政府、中央銀行、超國家機構、多邊國際機構，或企業發行、買賣或分配的人民幣計價債務證券；而亦可包括存款、固定收益金融工具及有關的投資，及其他准許投資。

· 本基金資產組合的投資範圍和策略基準如下：

		資產類別

		可容許的投資範圍

		策略基準



		債券

		85% - 10%

		90%



		現金

		0 - 15%

		10%





· 本基金的投資有可能超出所訂定的比重限額，尤其是當在被動的情況下金融資產升值或貶值或資本的流入及流出時，又或者由於金融市場過高的波動而選擇用流動性資產作為避難所（包括銀行存款及現金市場工具），但應僅在合理的期限內超出限額。

· The Fund is designed for investors who hold a longer-term investment view and want to seek returns through income and capital appreciation. Investment under the Fund are intended to be diversified in terms of issuers and issuer's geographic distribution, primarily investing in RMB-denominated debt securities issued, traded or distributed by any governments, central banks, supranational institutions, multilateral international organizations or enterprises. Such investment may also include deposits, fixed income instruments or related investments, and other permissible investments.

· The investment scope and strategy benchmark of its asset portfolio are as follows:

		Asset Class

		Permissible Investment Scope

		Strategy Benchmark



		Bond

		85% - 100%

		90%



		Cash

		0 - 15%

		10%





· Investments of the Fund may go beyond the weighting listed above, particularly in passive scenarios such as appreciation or depreciation of financial assets or capital inflow and outflow, or due to excessive market volatility leading to the use of liquidity assets as a safe haven (including bank deposits and cash market instruments), but such investments shall only exceed the limit within a reasonable period.



基金資料 Fund Information

		基金管理實體

Management Company

		宏利人壽保險(國際)有限公司

Manulife (International) Limited



		投資顧問 

Investment Advisor

		宏利投資管理(香港)有限公司

Manulife Investment Management (Hong Kong) Limited



		受寄人 

Depository

		滙豐機構信託服務(亞洲)有限公司

HSBC Institutional Trust Services (Asia) Limited



		推出日期(日/月/年)    

Launch Date (DD/MM/YYYY)

		02/07/2025



		基金種類 

Fund Descriptor

		債券基金

Bond Fund



		總費用比率2

Total Expense Ratio2

		不適用 / N/A



		資產淨值 (百萬位澳門元)  

Net Asset Value (Million MOP)

		4.10



		風險程度

Fund Risk Level

		低至中

Low to Medium



		風險╱回報指標3

Risk / Return Meter3

		[image: ]



		基金風險標記4

Fund Risk Indicator4

		不適用 / N/A



		額外風險提示5

Additional Risk Reminder5

		無 / Nil



		基金價格 (港元/澳門元)

Fund Price (HKD/ MOP)

		10.118 / 10.422







基金表現6  Fund Performance6

		累積回報Cumulative Return (%)

		年初至今

YTD

		三個月

3 Months

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		N/A

		1.65%

		N/A

		N/A

		N/A

		N/A

		1.18%



		澳門元MOP

		N/A

		1.65%

		N/A

		N/A

		N/A

		N/A

		1.18%







		年率化回報Annualized Return (%)

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		N/A

		N/A

		N/A

		N/A

		N/A



		澳門元MOP

		N/A

		N/A

		N/A

		N/A

		N/A







		曆年回報Calendar Year Return (%)

		2021

		2022

		2023

		2024

		2025



		港元 HKD

		N/A

		N/A

		N/A

		N/A

		1.18%^



		澳門元MOP

		N/A

		N/A

		N/A

		N/A

		1.18%^





 

		資產分佈7  Asset Allocation7

		現金 Cash

		42.9%



		人民幣債券 RMB Bonds

		41.1%



		港元債券 HKD Bonds

		12.9%



		美元債券 USD Bonds

		3.1%







基金十大投資項目8  Fund Top 10 Portfolio Holdings8

		

		證券Securities

		持有量Holdings (%)



		1.

		JPMorgan Chase & Co. 3.5% 27/07/2028

		1.85%



		2.

		China Cinda (2020) I Management Ltd. 2.58% 25/06/2028

		1.73%



		3.

		Hong Kong Mortgage Corporation Ltd. 2.6% 18/10/2031

		1.33%



		4.

		Nestle Finance International Ltd. 2.8% 29/05/2035

		1.29%



		5.

		Korea Development Bank 2.77% 31/07/2027

		1.12%



		6.

		ICBC Ltd. 2% 21/05/2028

		1.11%



		7.

		United Overseas Bank Ltd. 4.5% 06/04/2032

		1.04%



		8.

		China Construction Bank Corp. 2.83% 16/07/2027

		0.99%



		9.

		Alibaba Group Holding Ltd. 2.65% 28/05/2028

		0.93%



		10.

		HSBC Holdings PLC. 3.4% 29/06/2027

		0.93%







基金評論 Fund Commentary

· 我們的基準觀點是中國人民銀行（PBoC）目前將維持利率不變，但偏向寬鬆，重點在於保護銀行的淨息差（NIM）並應對各項限制。倘若 (1) 房地產市場低迷加劇、(2) 再通脹趨勢發生逆轉、(3) 外部衝擊影響出口，或 (4) 人民幣匯率過度升值，則2026年年中可能會減息10個基點。利率仍面臨熊市趨陡化壓力，而由於年底季節性因素推動人民幣加速升值，短期資金進一步寬鬆。儘管存續期供應壓力沉重，但在中國人民銀行釋出鷹派訊號且中國政府債券購買規模有限的影響下，10年期中國政府債券孳息率在12月呈熊市陡峭。

· 我們預期10年期中國政府債券孳息率將在2026年上半年維持於1.70%-2.00%區間，且仍存陡峭壓力。展望2026年，我們預期中國人民銀行將主要購入收益率曲線中段的中國政府債券，以緩和可能擾亂市場的收益率波動。資金條件仍然充裕。市場正密切關注中國人民銀行的公開市場操作與流動性操作會否出現重大調整，以應對中國政府債券及地方政府債券的大規模存續期供應。貨幣方面，預期企業資金回流將在農曆新年前進一步增加。我們預期季節性走強或將推動人民幣匯率在農曆新年前升破6.90關口。與美元及一籃子貨幣相比，其實際有效匯率仍被低估，反映國內通縮與環球通脹之間的差異。特朗普總統計劃於四月訪華並舉行峰會，被視為關鍵里程碑。

· Our baseline view is that the People’s Bank of China (PBoC) will hold rates for now, with an easing bias, focusing on protecting banks’ net interest margins (NIM) and managing constraints. A rate cut of 10 basis points (bps) in mid-2026 could potentially be seen if (1) the property market slump worsens, (2) the reflation process reverses, (3) external shocks impact exports, or (4) the CNY overshoots. Rates remain under bear steepening pressure, with front-end funding loosening further as CNY appreciation accelerates due to the year-end seasonality. The 10-year CGB (China government bond) yield bear steepened driven by PBoC’s hawkish signals and limited CGB purchases in December despite heavy duration supply pressure. 

· We expect the 10-year CGB to remain in the 1.70–2.00% range into 1H 2026 with steepening pressure. For 2026, we expect the PBoC to purchase CGBs mainly in the belly part of the curve to help smooth out disruptive yield movement. Funding conditions remain ample. The market is watching for any significant shift in the PBoC open market operations and liquidity operations to accommodate heavy CGB/LGB duration supply. On the currency front, corporate repatriation is expected to increase further into the Chinese New Year. We expect the seasonal strength is likely to push the CNY below 6.90 before the Chinese New Year. Its real effective exchange rate remains undervalued compared to both the USD and the basket, reflecting domestic deflation versus global inflation. President Trump’s planned visit in April and summit in China are seen as a key milestone.
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		開放式退休基金名稱

Open Pension Fund Name

		資金保證基金（澳門）Capital Guaranteed Fund (Macau)

		基金編號

Fund Code

		SHK400

SMO400









		投資目標及策略 Investment Objectives and Policies

· 本基金旨在透過投資於一項以保單形式簽發的投資項目（下稱「該保單」），從而為本基金提供本金保證。有關該保單及其保證機制的簡介，詳見管理規章附錄一。

· 投資於本基金的供款或金額，在扣除管理規章第八條第（1）（a）項的認購費（如適用）後，該淨金額將以港元或兌換為港元等額（如適用）投資於本基金中，然後投資於該保單中，該淨金額可享有該保單提供的本金保證。本金保證以港元釐定。本基金只保證港元單位價格不會下跌，以提供本金保證。

· 本基金的澳門元單位價格是以港元單位價格換算所得及受兌換率波動所影響，本基金並不擔保澳門元單位價格不會下跌。

· 本基金除備有本金保證外，將以每月為成員提供相等於或高於澳門金融管理局所公佈最新的澳門元儲蓄存款利率為目標*，而利率不會少於0%。為成員提供之實際利率將由保證人完全酌情釐定並可不時作出更改，主要考慮的因素包括但不限於基金之實際投資收益、已變現和未變現之資本盈利或虧損、投資及營運開支，儲備經費或補足金額水平，以及投資市場情況。該利息（如有）一般將反映於港元單位價格變動上。 

*有關資訊，請瀏覽澳門金融管理局網站：https://www.amcm.gov.mo/zh-hant/research-statistics/statistics-page/monetary-and-financial-statistics-time-series，以查閱最新公佈的儲蓄存款平均值。

· The Fund has a low investment risk level, aiming to provide a capital guarantee by investing in an investment product issued in the form of an insurance policy (the “Policy”). A brief overview of the Policy and the guarantee mechanism thereof are detailed in Appendix 1 of the Management Regulations.

· In respect of any contribution or amount invested in the Fund, their net amounts arising from the deduction of the subscription fees specified in Article 8 (1)(a) will be invested in the Fund in HKD or equivalent amounts in other currencies (if applicable), and then allocated into the Policy. Such net amounts are entitled to the capital guarantee provided by the Policy. The capital guarantee is determined in HKD. The Fund only ensures that the Unit Price in HKD does not decrease thereby providing capital guarantee.

· The Unit Price in MOP of the Fund is converted from the Unit Price in HKD, and is subject to fluctuations in the exchange rates. The Fund does not guarantee that the Unit Price in MOP will not decrease.

· Besides the capital guarantee, the Fund aims to provide every month the Participants with the interest rate that is equal to or higher than the latest savings deposit interest rate in MOP published by the Monetary Authority of Macau*, provided that such interest rates are not less than 0%. The real interest rate for the Participants is determined by the guarantor at its absolute discretion, and may from time to time be changed on the basis of some main considerations, which include but are not limited to the actual investment returns of the Fund, its realized and unrealized capital gains or losses, its expenditure on investments and operation, reserve funds or supplementary amounts and investment market condition. The interest (if any) is generally reflected in the movements of the Unit Price in HKD. 

* For details, please visit the website of the Monetary Authority of Macao: https://www.amcm.gov.mo/en/research-statistics/statistics-page/monetary-and-financial-statistics-time-series and refer to the latest average published savings deposit rate.



基金資料 Fund Information

		基金管理實體

Management Company

		宏利人壽保險(國際)有限公司

Manulife (International) Limited



		投資顧問 

Investment Advisor

		宏利投資管理(香港)有限公司

Manulife Investment Management (Hong Kong) Limited



		受寄人 

Depository

		滙豐機構信託服務(亞洲)有限公司

HSBC Institutional Trust Services (Asia) Limited



		推出日期(日/月/年)    

Launch Date (DD/MM/YYYY)

		01/04/2014



		基金種類 

Fund Descriptor

		保證基金

Guaranteed Fund



		總費用比率2

Total Expense Ratio2

		1.56%



		資產淨值 (百萬位澳門元)  

Net Asset Value (Million MOP)

		100.54



		風險程度

Fund Risk Level

		低

Low



		風險╱回報指標3

Risk / Return Meter3

		[image: ]



		基金風險標記4

Fund Risk Indicator4

		0.00%



		額外風險提示5

Additional Risk Reminder5

		無 / Nil



		基金價格 (港元/澳門元)

Fund Price (HKD/ MOP)

		10.138 / 10.442







基金表現6  Fund Performance6

		累積回報Cumulative Return (%)

		年初至今

YTD

		三個月

3 Months

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		0.12%

		0.03%

		0.12%

		0.36%

		0.60%

		1.20%

		1.38%



		澳門元MOP

		0.12%

		0.03%

		0.12%

		0.36%

		0.60%

		1.19%

		1.38%







		年率化回報Annualized Return (%)

		一年

1 Year

		三年

3 Years

		五年

5 Years

		十年

10 Years

		推出至今

Since launch



		港元 HKD

		0.12%

		0.12%

		0.12%

		0.12%

		0.12%



		澳門元MOP

		0.12%

		0.12%

		0.12%

		0.12%

		0.12%







		曆年回報Calendar Year Return (%)

		2021

		2022

		2023

		2024

		2025



		港元 HKD

		0.12%

		0.12%

		0.12%

		0.12%

		0.12%



		澳門元MOP

		0.13%

		0.12%

		0.12%

		0.12%

		0.12%





  

		資產分佈7  Asset Allocation7

		港元債券 HKD Bonds

		54.0%



		現金 Cash

		33.5%



		美元債券 USD Bonds

		12.3%



		人民幣債券 RMB Bonds

		0.2%







基金十大投資項目8  Fund Top 10 Portfolio Holdings8

		

		證券Securities

		持有量Holdings (%)



		1.

		BMW Finance N.V. 3.59% 04/10/2029

		1.45%



		2.

		Commonwealth Bank of Australia 5.145% 06/04/2033

		1.42%



		3.

		Ausgrid Finance Pty Ltd. 4.08% 15/06/2029

		1.24%



		4.

		AIA Group Ltd. 3.78% 10/09/2029

		1.20%



		5.

		Hyundai Capital Services, Inc. 4.72% 02/04/2027

		1.11%



		6.

		Bocom Leasing Mgt. HK Co. Ltd. 4.15% 29/07/2027

		0.98%



		7.

		Airport Authority Hong Kong 3.83% 09/07/2027

		0.96%



		8.

		Korea Hydro & Nuclear Power Co., Ltd. 4.1% 05/03/2028

		0.93%



		9.

		National Australia Bank Limited  4.02% 24/07/2035

		0.91%



		10.

		Mitsubishi HC Capital UK PLC 4.04% 11/11/2027

		0.87%







基金評論 Fund Commentary

· 年底過後，港元資金依然充裕，利率亦見整固。12月聯邦公開市場委員會（FOMC）決定減息25個基點，表明聯儲局維持其依賴數據的決策方針。市場正等待政策進一步明朗，以及特朗普總統任命新任聯儲局主席。港元匯價保持穩定，而港股則在新一年開局表現堅挺。在利差擴大的背景下，港元即期匯率在7.7935水平，處於7.75-7.85的聯繫匯率區間。港元流動性孳息率約處於2.75%-3.00%區間。香港金融管理局（金管局）未有採取進一步干預，12月底香港銀行體系總結餘穩定在540億港元水平。隨著聯儲局預期將繼續逐步放寬政策，目標在2026年中期將利率降至3%左右的偏低水平，我們預期3個月港元利率將趨向較美國利率低25-50個基點。我們認為即使宏觀不確定性與美國利率波動加劇，港元利率與現金債券仍有望保持較低波幅。

· HKD funding remains flush and rates consolidated after the year-end. The December Federal Open Market Committee (FOMC) delivered a rate cut of 25 basis points (bps), signaling the US Federal Reserve’s (Fed) data-dependent approach. Market is awaiting policy clarification and the appointment of the new US Fed chair by President Trump. The HKD was stable with Hong Kong equities opening the new year on a firm note. HKD spot rate came at 7.7935 against the dollar within the 7.75-7.85 peg amid widening carry. HKD liquidity yields settled around the 2.75-3.00% area. The Hong Kong Monetary Authority (HKMA) made no further interventions with Hong Kong’s aggregate balance stable at HKD54 billion in the end of December. We expect 3-month HKD rates to settle towards 25-50bps below US rates as the US Fed is expected to continue its gradual easing path towards low 3% by mid 2026. We believe HKD rates and cash bonds are likely to maintain low volatility, even as macro uncertainty and US rate volatility pick up.
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		資料來源：宏利人壽保險（國際）有限公司及宏利投資管理(香港)有限公司

Source: Manulife (International) Limited and Manulife Investment Management (Hong Kong) Limited 



		1

		此基金僅限於宏利央積金內提供，並於2025年7月2日推出。

This fund is exclusively available under the Manulife Central Provident Fund and was launched on July 2, 2025.



		2

		截至2024年12月31日 止財政年度的總費用比率。

Total expense ratio for financial period ended December 31, 2024.



		3

		有關「宏利（澳門）風險／回報指標」：

Notes for the Manulife (Macau) Risk/Return Meter:



		

		

[image: ]

				低／1

Low / 1

		· 在低風險下，旨在尋求短期的小幅度增長

· seeks to provide small short term growth with low risk exposure



		低至中／2

Low to Medium / 2

		· 在低至中風險下，旨在尋求中至長期的增長

· seeks to provide some medium to long term growth with low to medium risk exposure



		中度／3

Medium / 3

		· 在中度風險下，旨在尋求中至長期的資本增長

· seeks to provide some medium to long term growth of capital with medium risk exposure



		中至高／4

Medium to High / 4

		· 在中至高風險下，旨在尋求中至長期的資本增長

· seeks to provide medium to long term growth of capital with medium to high risk exposure



		高／5

High / 5

		· 在高風險下，旨在尋求長期的資本增長

· seeks to provide long term growth of capital with high risk exposure









		

		「宏利（澳門）風險／回報指標」（「指標」）級別之標示乃基於與有關基金旗下投資項目相關的多項因素，包括資產類別及其相應的目標比重、覆蓋範圍及地域分佈，及有關市場過往的長期波幅和市場價值。指標內的不同級別是代表不同潛在風險／回報程度的一般歸類。

The level of the Manulife (Macau) Risk/Return Meter (the “Meter”) assigned to each of the funds is based on a number of factors relating to their underlying investments, including types of asset classes and their respective target weightings, breadth and geographical diversification and historical long term volatility and capitalization of the relevant markets. Different levels in the Meter represent a general division of potential risk/return profiles.



		

		投資越分散及相關資產穩定性越高，波幅也將相對較低。一般而言，預期投資回報越高，所須承擔的風險也越高。基金獲分配風險／回報程度之級別，是用以提示其相關投資項目的波幅。基金的風險越高，其升跌波幅亦較風險較低的基金為高。

The greater the diversification and the more stable the underlying asset, the less volatility will be experienced. Generally, the greater the return you want to earn on your investments, the greater risk you have to assume. The assigned level of risk/return profile of a fund highlights the volatility of the relevant investments. The value of a fund with higher risk normally fluctuates to a greater extent than a fund with lower risk.



		

		較高風險的基金波幅可能較大，長線而言，投資於較高風險的基金或可有較佳回報潛力。

While higher risk funds may be more volatile, over the long term a higher risk fund may have better potential for higher returns.



		

		指標由宏利投資管理（香港）有限公司制定及定期檢討，並只供參考。指標不是一種財務工具，亦不應被依賴作為投資決定及選取基金的根據，或被用作代替獨立的專業建議。本公司並不會就任何投資分配及選取基金提供建議。您應該徵詢獨立的專業財務意見，本公司概不會就所載資料被視作為投資建議而引致的任何損失負責。

The Meter is developed and regularly reviewed by Manulife Investment Management (Hong Kong) Limited and is provided for reference only. It is not a financial tool and must not be relied upon to make any investment decisions and selection of funds or be used as a substitute for independent professional advice. Manulife does not provide advice regarding any investment allocations and selection of funds. You should seek independent professional financial advice. We are not responsible for any loss occasioned as a result of relying on such information as investment advice.



		4

		基金風險標記是以年度標準差表示，數據是根據過往三年之按月回報率計算，並計算至小數後兩個位。一般來說，年度標準差數值越大，基金的波幅╱風險也將相對較高。基金風險標記會於該基金推出三年後提供。

The Fund Risk Indicator shows the annualized standard deviation based on the monthly rates of return of the fund over the past 3 years, and calculate to 2 decimal places. Generally, the greater the annualized standard deviation, the more volatile/risky the fund. The Fund Risk Indicator for the fund will be available 3 years after its launch date.



		5

		若退休基金的基金風險標記超出下列的內部參考指標，將於額外風險提示解釋超出內部參考指標的成因。

If the Fund Risk Indicator of a pension fund exceeds the internal reference benchmark listed below, the reason(s) for exceeding the internal reference benchmark will be provided in the Additional Risk Reminder. 

		風險程度Fund Risk Level

		內部參考指標Internal Reference Benchmark



		低Low

		基金風險標記Fund Risk Indicator < 2.0%



		低至中Low to Medium

		基金風險標記Fund Risk Indicator < 5.0%



		中Medium

		基金風險標記Fund Risk Indicator < 10.0%



		中至高Medium to High

		基金風險標記Fund Risk Indicator < 15.0%



		高High

		-





 



		6

		基金表現是分別按港元及澳門元的單位價格計算。港元單位價格是以基金的資產淨值計算，並已扣除適用收費及費用。澳門元單位價格是以港元單位價格換算所得。

Fund performance is calculated based on the unit prices in Hong Kong dollar and Macau pataca respectively. The unit price in Hong Kong dollar is calculated based on the NAV (net asset value) of the funds and is net of applicable fees and charges. The unit price in Macau pataca is converted from the unit price in Hong Kong dollar.





		7

		由於進位數關係，總額可能並不相等於100%。

Due to rounding, the total may not be equal to 100%.



		8

		「基金十大投資項目」列出基金投資組合內的十大證券組合（不包括現金及其他）。基金投資組合可能持有少於十項證券組合。

"Fund Top 10 Portfolio Holdings" lists out the largest 10 security holdings (i.e. not including cash and others) of the fund portfolio. The fund portfolio may have less than 10 security holdings.



		9

		「宏利（澳門）退休金計劃」及所提供之開放式退休基金只適用於澳門特別行政區。有關「宏利（澳門）退休金計劃」及其開放式退休基金的詳情，包括計劃規則、基金投資政策、風險因素、費用及收費等，可經右列二維碼參閱「集成協議」、「管理規章」、「參與協議」、產品手冊、基金便覽及有關公告。

The Manulife (Macau) Pension Fund Scheme and the open pension funds offered are available only in the Macau Special Administrative Region. Please refer to the Master Agreement, Management Regulation, Participation Agreement, product brochure, fund fact sheets and relevant notices for details of the Manulife (Macau) Pension Scheme and its open pension funds, including scheme rules, investment policies of the funds, risk factors, fees and charges, etc. via the QR code.
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中文
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English



		10

		「宏利央積金」及所提供之開放式退休基金只適用於澳門特別行政區。有關「宏利央積金」及其開放式退休基金的詳情、公積金共同計劃、公積金個人計劃，可經右列二維碼參閱「服務協議」、「設立合同」、「管理規章」、產品小冊子、基金便覽及有關公告。

The Manulife Central Provident Fund (CPF) and the open pension funds offered are available only in the Macau Special Administrative Region. Please refer to the Service Agreement, Establishment Contract, Management Regulation, product brochure, fund fact sheets and relevant notices for details of the Manulife Central Provident Fund (CPF) and its open pension funds via the QR code.
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		^

		基金由推出日至該年度止之回報。

Fund performance from launch date to end of that calendar year.

		

		



		警告



		:

		基金單位價格可升可跌。所載數據僅供參考而過往的基金表現不能作為日後表現的指標。投資帶有風險。本刊物所載任何資訊不應依賴作為投資建議，或視作代替詳細之投資建議，又或者視為代替個別情況之詳細投資建議。



		註

		:

		所有基金之表現資料皆由相關基金旗下投資項目的投資經理提供。所有基金報價均已扣除適用收費及費用。



		WARNING

		:

		Unit prices may fall as well as rise. The figures are for reference only and past performance is not indicative of future performance. Investment involves risks. No information contained in this publication should be relied upon as investment advice or regarded as a substitute for detailed investment advice or regarded as a substitute for detailed investment advice in individual cases.



		Note

		:

		The performance information of all funds is provided by the investment manager(s) of the underlying funds of the respective funds. All unit prices declared are net of applicable fees and charges.



		

若閣下對本刊物內容的含義及影響有任何疑問，應徵詢獨立專業人士之意見。

If you are in doubt about the meaning and/or effect of the contents of this publication, you should seek independent professional advice.



如欲參閱宏利之私隱政策，閣下可瀏覽宏利網站，網址為www.manulife.com.hk。閣下並可要求宏利避免使用閣下的個人資料作直接促銷用途，如有此需要，請致函宏利的個人資料保密主任，地址為澳門新馬路61號宏利廣場十四樓A，或致電客戶服務熱線（853）8398 0383。

To view our Privacy Policy, you can go to our website at www.manulife.com.hk. You may also request Manulife not to use your personal information for direct marketing purpose by writing to our Privacy Officer at Avenida De Almeida Ribeiro No. 61, Manulife Plaza, 14 andar A, Macau or by calling our Customer Service Hotline at (853) 8398 0383.



此基金概覽報導宏利央積金 / 宏利 (澳門) 退休金計劃內各基金的最新走勢，並可在宏利網站www.manulife.com.hk 下載，或致電成員服務熱線(853) 8398 0383。

This Fund Fact Sheet provides fund performance updates for Manulife Central Provident Fund / Manulife (Macau) Pension Fund Scheme and you can download it at www.manulife.com.hk, or by calling our Member Service Hotline at (853) 8398 0383.



由宏利人壽保險（國際）有限公司刊發。地址：澳門新馬路61號宏利廣場十四樓A。

Issued by Manulife (International) Limited. Address: Avenida De Almeida Ribeiro No. 61, Manulife Plaza, 14 andar A, Macau.
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