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Important Notes EEEIE

The Haitong MPF Retirement Fund (the “Retirement Fund”) is a registered mandatory provident fund scheme
and offers different Constituent Funds® which directly invest in or invest through Approved Pooled Investment
Funds (the “APIFs”) in, primarily but not limited to, equity, money market instruments and/or fixed income
instruments, each with a different risk profile.

Investors should consider their own risk tolerance level and financial circumstances before making any
investment choices in the Retirement Fund. When investors select funds and are in doubt as to whether a
certain fund is suitable for themselves (including whether it is consistent with their investment objectives),
investors should seek independent financial and/or professional advice and choose the fund(s) most suitable
for themselves taking into account their circumstances.

The Investor should not make investment decisions based on this factsheet alone. The investor should always
read the MPF Scheme Brochure as amended by the addenda of the Retirement Fund for further details
(including risk factors, fees & charges and fund information).

Investments are subject to risks, including but not limited to investment risks, concentration risks, credit risks
(including issuer and counterparty risks), currency risks, interest rate risks and liquidity risks associated with
the investment. The value of units may go down as well as up. Past performance is not indicative of future
performance. There is no assurance on investment returns and your investment may suffer significant losses.
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§ “Constituent Funds” is defined in the MPF Scheme Brochure as “a separate pool of assets of the Retirement Fund, which is invested and administrated separately
from other assets of the Retirement Fund”. In particular, the Constituent Funds under the Retirement Fund include Haitong MPF Conservative Fund, Haitong Korea
Fund, Haitong Asia Pacific Fund, Haitong Hong Kong SAR Fund, Haitong Global Diversification Fund, Haitong Age 65 Plus Fund and Haitong Core Accumulation
Fund. EREEFTERPER - "HOET ) WEERD HFELARRENEMEESRRENEENARRENBUESEE, - BRENS ARASNWHIESBEE
BEEESRTES  SEBEEHES  BEDAED EEEEREER BERNNHES BECCHREESREBEROREES -

Haitong MPF Employer Hotline /838MPF R{K & g F Z44R: 3663 7288

Haitong MPF 24 Hours Auto Info-line 838MPF 24/)\i% B B & 50 %8: 2500 1600
Website 4311t: www. htisec.com/asm
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HAITONG HONG KONG SAR FUND ;BE& B EES Issue Price BEfiIfE1& (Class A) (AfERI) $73.74

(Class T) (T#8Rl) $82.14
FUND OBJECTIVES E£H1Z FUND INFORMATION E& &}

The Haitong Hong Kong SAR Fund seeks to provide investors with growth potential through exposure to Hong

Kong equities. The Haitong Hong Kong SAR Fund will be invested in an Approved Pooled Investment Fund q _
(the “APIF”), namely the Haitong Hong Kong SAR Fund, managed by the Investment Manager. The APIF will Fund Descriptor HE A Equity Fu nd Hong Kong
mainly invest directly in equity securities which are listed on the Hong Kong stock exchange and/or linked with ﬂﬁ%gﬁ - §%

significant business exposures to Hong Kong economy, although it may from time to time invest in money

market andfor other fixed income instruments. Fund Size* E£EEE® B HK$202.14 (HH) (Class A & T) (ARTHERI)
BEEBRERESEBRANTERE BRAREERUAXBEEY  BEETEREESHREAREL
&=

BEBWEESREES (EHaitong Hong Kong SAR Fund ) - ZAEEREESHEBEIER i ]
%jﬁ§%ﬁﬁﬁrﬁ§2ﬂ&‘§&/ﬁﬁ§i§%§i§ﬁ§§§ﬁ@@i%ﬂﬁ§ﬁ@ﬂ&‘§% EESTBREPREREETHES Inception Date A17 55 01.02.2001
A8 1=
B/ SRMERALR s Latest Fund Expense Ratio” Class A 1.83253% Class T 1.75230%
INVESTMENT COMMENTARY & & ¥ IR E ST EA N : ° T4ER : 0

The offshore Hong Kong equity market outperformed onshore China A market in 1H25. The tariffs and related

trade tensions between US and China dominated market trends after April, generating significant volatility. Some . . AT
internal factors also influenced market sentiments, including technologies breakthroughs such as Al application Risk Indicator* [ AR50
and manufacturing progress supported emerging demand in the future, whereas macro data still revealed

domestic deflationary trends. As the results, during 1H25, the Shanghai Composite turned up 3.26%, whereas the

. . R /L 48 S 2
Shenzhen Component Index slightly went down 0.37% respectively. The Hang Seng Index and Hang Seng China Annualized Standard Deviation ﬂz};ﬂ:’*ﬂ‘ﬁﬁ

Enterprises Index rebounded 4.12% and 1.90%respectively.

In terms of macro data, June official manufacturing PMI rose to 49.7, which was slightly beat market expectation. Ona 3-year basis Class A Class T

Among the major sub-indexes, output and new orders of food related products and special equipment were above Ne= ro 25.50% 25.41%
50 for two consecutive months. Non-manufacturing PMI also went up to 50.5, which entirely driven by construction J«l:ﬁ?%%ﬁﬂ% A &Egu T ﬁgu

sector improvement. In May, industrial profits declined to -9.4% YoY, which fell notably compared to last month,

reflecting simultaneous decline in volume, price and profit margins, but downstream profit margins continued to Risk Class(Remark) mpﬁ;ﬁgmﬁ%}) 7

outperform upstream. FAI also missed market consensus, went up to only 3.7% YoY, due to infrastructure and
property investment slowed down. Trade exports growth in May was 4.8% YoY and imports growth was -3.4%
YoY, which both came in below consensus, showing continued fall in China exports to the US. However, retail

sales was 6.4% YoY, which beat estimation meaningfully, thanks to faster goods sales growth due to earlier than ASSET ALLOCATION (BY SECTORS) Eéﬁﬁﬁ (?i’%)

usual shopping festival this year that has pulled forward some demand from June to May. For policy, the PBoC

held Q2 MPC meeting, with overall tone maintaining easing bias but adopted a less dovish tone than the meeting Financials & Insurance

in the last quarter. The PBoC continued to emphasize the execution of existing policies, particularly targeted SRR GRid N  :7.32%
easing, signals limited appetite for significant easing in the near term. Consumer Discretionary |

In May, Hong Kong retail sales climbed to 2.4% YoY and sales volume also increased to 1.9% YoY, which both e = I, 23.46%

significantly beat consensus. The rise in sales value was across the board, especially sales of consumer durable ™T 1

goods was up the most. Exports edged up to 15.5% YoY while imports increased to 18.9% YoY, were also both A N 16.37%

above expectations.
Consumersmp\gs & Health Care I o1

2025 F¥F - MiEEERERSRRERNERPBHARTS - PEWRERSEMNEEBBI4ELREEHBE : e I ’

% 3BT ABKE - —LNNRENESYE T HSES QA TRERMASRITERAMSEOES 8T By |

FRAMFAEK - MABREADETENERBY - 256 F¥E - FBRIS EH3.26% - RBAIEAIME 037% - 01%

B IR YAEE P R 2525 BIR3 74.12%711.90% - lities |

FERUESE - 6FMEEPMI FAE497 - BERHSHEN - EXEHERND - SRR AREE AN afsz M 2.48%

BN EEHCEERNESERN50 - MIFRBEPMINFARS05 - EARSSHREEY2FIEH - SEHTERER 1

IR T IEE-04% - [SIE8 ERBRIA - REEE - 1 - AIRS T8 - B B mE0AERERERIER b - S 5 2%

SERNENERANENY  ECAERARLEER 37%  FEHSHES - BHEORLERE 4.8% - &0 L= ]

B8 5-3.4% - SERMSAR - WRBEPEE R ORE T - 27 - HBEILRE6.4%8AIRBHES - + Materials | | Com

BEHENSECISWMBLEFIRN - BABRYE 6SHAED 5B  BRHIWEMERN - BEHE - PEA UL

RATAWNTE _FEEMBEZESEE  RRENHMIEN B8 —SESHEL,ERERN - ARBT Real Estate | o0

SEAFNTRERE - LHSRORAEE - BEREEAKIBEANEESR - i

SAESTENEERLEEET24% - FRARNBAFLMELI% - HARBLRMN - #ELERRRPR Cash & Others |

Tt REEMENERHEOFIRRA - HOMBELHAZE 15.5% - EOBIELFAE 18.9% - TSR - 4 p it W 1.80%

FUND PERFORMANCE E£RIR 0% 0% 20% 30% a0%
ANNUALIZED RATE OF RETURN CALENDAR YEAR RETURN

FEEEERR BABEERR

Since

1Year 3Years 5Years 10Years =, 2025 YTD

CLASS “1& 3%  5&  10& |mcepfion 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 oo
pl = 2= == Bt FNES
Fund Retum+ A 30.61% 164% 3.72% 3.72%  853% 3.70% -3.77% -247% 50.06% -14.70% 15.19% 34.40% -9.05% -15.72% -16.33% 14.98%  20.69%

B0 (%)~

T 30.71% 1.72% 3.80%  3.80% 9.01% 3.80% -3.72% -2.38% 50.19% -14.64% 15.28% 34.52% -8.98% -15.65% -16.27% 15.09% 20.72%
Index Return*

EHEIR(06) 42.19% 7.51% 3.37% 2.74%  5.28%  5.48% -3.92% 4.30% 41.29% -10.54% 13.04% -0.29% -11.83% -12.54% -10.46% 22.93%  22.86%
PERFORMANCE CHART E£%IRE TOP TEN HOLDINGS +A#5#%~

Since Inception (01/02/2001) B IZEE (2001FE281H)

- ——fitong Hong Kong SARFund -ClassA. S SREES ARS) Securities 5% % of Net Asset Value

D —— P AEEZEAL

el | Hang Seng (Total Returny Index B% (2B ) mp |

2ol HSBC Holdings PLC (FEZ k) 6.91

w0 y ' J Alibaba Group Holding Ltd (FIE2EE) 6.46

0 W 2 S ; Tencent Holdings Ltd (#&Tl) 6.34

- “/"/ Agricultural Bank of China Ltd (7Bl 2 25R 1T A% 6.20

HBERAE]) )
Feb01 Feb03 Feb5 Feb-07 Feb-08 Feb-11 Feb-13 Feb-15 Feb-17 Feb-19 Feb-21 Feb-23 Feb-25

- Xiaomi Corp (/K& E) 6.20

& The Fund Size includes the subscription and redemption transactions as of the last dealing date of the month. ItE&&ZE
R AEEBARE RS 0 PRARFER - China Construction Bank Corp (¥5&$R1T) 5.79

The Fund Expense Ratio outlines the fee and charges of the relevant fund in percentage for the scheme financial year

ended on 30/06/2024. & LEEL B S RN AR #E £2024F6 H30H LE A BF EHKE -

# The Risk Indicator is an annualized standard deviation based on the monthly rates of return of the fund over the past ~Bank of China Ltd (quﬂ ?‘TF) 4.14
three years. BRI 2RIBERBE=-FZARBREA TN FEREE -

* Fund return is sourced from Lipper on an NAV-to-NAV (net asset value) basis as of 30/06/2025, in Hong Kong Dollars

und ref ! i ' rong Pop Mart International Group Ltd (GEE354%) 3.82
with dividends reinvested; Index return refers to Hang Seng (Total Return) Index, is sourced from Lipper, in Hong Kong
Dollars. & [O25 M 41/830/06/2025 - B7C - FEEBEBREE  WRBRE | IFHEHSEEM - BE(RLH)EH -
LB - China Life Insurance Co Ltd (PEIAS) 3.63
With effect from 19 September 2012, offer spread is not levied on the issue of units. 120129190 - HE B~

TR L - Hong Kong Exchanges and Clearing Ltd (BEX 3.46
~ Based on the direct investments of the Fund's underlying Approved Pooled Investment Fund. 1RIEAE S FZEESE %) '
REESHWEERE -

Past performance is not indicative of future performance. fE#&80 AERGRFIR -
Source: Haitong International Investment Managers Limited. & #58R: 5 BERIRELRFIRAT -
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HAITONG ASIA PACIFIC FUND ;8@ A E S

Haitong MPF Retirement Fund

BIEMPFRIAE

Issue Price BEfiI{B1& (Class A) (A$ERI) $21.57

(Class T) (T#8Rl) $24.80

FUND OBJECTIVES E£81R

The Haitong Asia Pacific Fund will be invested in an Approved Pooled Investment Fund (the “APIF”), namely the Haitong Asia Pacific
Fund, managed by the Investment Manager. The APIF will mainly invest directly in equity securities listed on approved stock exchanges
of Asia Pacific. The APIF will invest primarily in Australia, Taiwan, Singapore, Korea, Malaysia, Thailand, Indonesia, the Philippines,
Hong Kong and the People’s Republic of China, although it may also invest in Japan and countries in the Indian Sub-continent and other
Asian markets which become open to foreign investors in the future. The APIF may also invest in listed equity derivatives (as permitted
under Schedule 1 to the Mandatory Provident Fund Schemes (General) Regulation (as amended)) for hedging purposes only.

BBEEAESBRIRERRECEERNEEEREES ( BlHaitong Asm Pacmc Fund) - %ﬁfﬁE?\}xsﬁ%EEgE?%}xs STESERM
BAZERSFRBH EHNREERS - ZEEEREESTBRENDN - &% - HIE - 8E CEDE - SERE  BER
PEANRAMNE - BFERERAXRDERAEERKBE O B%ESZE’JW‘ME/MFE% 1A TRER EHRESTET

B (7 (et Eeata (—m)) R (&LB7] ) WRIFLET T )
INVESTMENT COMMENTARY &Z& i

In 1H25, the MSCI Asia Pacific Index rose sharply by 11.97%, driven by a variety of factors: From a capital perspective, global investors'
confidence in U.S. assets declined, with foreign investors in Asia cumulatively purchasing approximately $10.65 billion in stocks in May,
marking the largest monthly net purchase since February 2024. This was further bolstered by progress in U.S.-China trade negotiations,
which helped ease tensions; The global technology industry is undergoing a profound restructuring, with the semiconductor and new
energy sectors within the index contributing over 60% of the TYD gains. South Korea's new president is business-friendly and has
pledged to drive the KOSPI index to 5,000 points, with the KOSPI having risen over 7% since his election.

In local currency terms, South Korea's KOSPI Index (+28.01%) led the gains, followed by Hong Kong's Hang Seng Index (+20.00%),
India's SENSEX Index (+7.00%), Singapore's Straits Times Index (+4.66%), Australia's AS25 100 Index (+4.60%), Japan's TOPIX Index
(+2.44%), China's CSI 300 Index (+0.03%). On the other hand, Thailand's SET Index led the declines (-22.19%), followed by Taiwan's
TWSE Index (-3.38%).

In 1H25, both Hong Kong and China's A-shares recorded gains. The Hang Seng Index rose by 20% in the first half of the year,
demonstrating the overall resilience of the Hong Kong stock market; the Hang Seng Tech Index rose by 18.68%, reflecting the continued
vitality of the technology sector. This performance was particularly impressive against the backdrop of global market volatility. Market
participants maintain a cautiously optimistic outlook for the second half of the year, believing that Hong Kong stocks still hold investment
value under stable macroeconomic conditions. In 1H25, the US dollar continued to weaken, with the RMB/USD exchange rate declining
from 7.30 on December 31 to 7.16 on June 30.

The Bank of Japan kept its policy interest rate unchanged at 0.5% in June and said it would slow the pace of reducing its government
bond purchases in fiscal 2026, lowering the amount to 2 trillion yen per quarter from the current 4 trillion yen per quarter. The Bank of
Japan raised its policy interest rate from 0.25% to 0.5% in January this year, maintained the rate unchanged in March citing potential
global economic uncertainty due to U.S. tariff policies, and continued to keep the rate at this level in May. Due to the yen's safe-haven
status, the yen appreciated significantly in the first half of the year, with the JPY/USD exchange rate declining from 157.35 on December
31to 143.81 onJune 30.

Australia's seasonally adjusted S&P Manufacturing PMI final reading for June fell to 50.6 (previous reading: 51), the lowest level since
February this year, marking the sixth consecutive month above the boom-bust line, indicating that Australia's manufacturing sector
continues to expand, but at a slower pace. In May, the Reserve Bank of Australia cut interest rates by 25 basis points, marking the first
rate cut since May 2023 and the first time in two years that the interest rate fell below the 4% threshold. In 2Q25, iron ore prices overall
showed a moderate oscillation trend, with the price center shifting downward compared to 1Q25. In 1H25, the US dollar depreciated
against the Australian dollar, with AUD/USD exchange rate declining from 1.54 on Dec 31 to 1.52 on Jun 30.

AEEEPER -

SO TE - SANEREE
REIRIEME | RRBIRER
BHEREN

2025 L4 - MSCISRRISBIAIR EFR1I1.97% - TERZHERRTE
EEE/M?JE/\Z’HOSS e - 812024 F2RLUIREAREFEAL
RESE - FFEA ~ HRERERREARIR F Y ES BERIBO0%IRIE ; &

KR EEHEE
ISR
. HEIEBIKOPSIE BIE 50002 -

#

5 KOSPIZ 335 487% -
DIESSAEE S - TEKOSPIRS ( +2801% ) 5 - HRREBELIN (+2000%)  ADESENSEXIER! (+7.00%) SN
FSERIREL ( +4.66%) 00SL (+4.60) - EATEIEE (+244% ) - PEERI00RE ( £0.03%) - B E . FHSET

BB (-22.19% )
1H25 - FBREDEAR

TWSESE# (-3.38% )

i - BAERH EFFERE FIR20% -
RN EE N - B-RRERRHERENESR TR
WEAIRET - BRIMEE—EREME - 1H255T4MES - RMB/USDE12H31H#K7.300 £6H30H#/97.16 -
’&%ESZ%%UTO 5%*‘3‘ I%??H ZOZGEZEE%E’@W@EF%E%ﬁ)"ﬂ‘]iﬁz REEEZFE20008H7T - BAIZEF
B EEIRR R O e E M R IR EAE B A B B EAERAER
XEEEBXXE& 2 EiTDJ:#:fE FRIREXA - JPY/USDE12H31H/I157.35k =6 H30H#1143.81 -
p B 5@% MIZEREZ50.6 (FIfE : 51) - RSF2RLIRARIEKTF - BHEENERBREMG L - HAEX
Az L$§@}}i§§ BRI EAFTRAE - SHIREH#IE 225 bps -
2Q25#RAHEREBERPURS
Hi91.52 -

FUND PERFORMANCE E&3RIR
ANNUALIZED RATE OF RETURN

REBRTISRISENE | BERIRIEUREREEL8.68% - I
R HESESH LM EREE - RAGRIRE

] . ERELRIQ25AM M - IH255= w2 Tz - AUD/USDER12A31H#I1.540 £6H30

EE2023F5ALIRNERER - hEMFAFEEREKMA%EO -

FUND INFORMATION E£&ER

Fund Descriptor Equity Fund — Asia Pacific

EeERREm FHES -TX

B HK$51.67| | A&T
Fund Sizet EREAME  agrgpay o oA ST
Inception Date A{IZHEl | 01.02.2001
Latest Fund Expense
Ratio® ia;;,?f 1.98182% CT'a;;EUT 1.93210%
BRI E SRR
Risk Indicator & f&1Fac"
Annualized Standard Deviation FE{C1Z%=
On a 3-year basis Class A 141839 Class T 14.67%
B=EREete Aga T rmm T
Risk ClassRemark) [ iz 45 5l 5
(f5E)

ASSET ALLOCATION (BY COUNTRY/REGION)
BES i (AR/ME)M
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CALENDAR YEAR RETURN

FEIEEHE SABEEDNR
Since
1Y 3Y 5Y 10 Y T 2025 YTD
Class 1t Saae 128 S0 CP%S ncepion 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 -
1% 3% 5%  10%F £ FEYE
Rl Elpave] ESVES2
Fund Return* A 13.83% 8.09% 4.06%  0.46% 3.20%  -2.45% -5.73% 4.71% 29.34% -26.25% 1.59% 16.45% 0.86% -22.73% 2.77% 13.26% 14.25%
E 2B %) T 13.87% 8.12% 4.11% 0.51% 3.79%  -2.42% -5.62% 4.76% 29.40% -26.20% 1.64% 16.49% 0.92% -22.70% 2.79% 13.37% 14.23%
PERFORMANCE CHART E&RIRE TOP TEN HOLDINGS +A#5ig~
Since Inception (01/02/2001) B I7¥E (2001E281H)
——Hiailong Asiz Pacific Fund - Ciass A
00— AT Ee-ARR Securities &% % qf Net Asset Value
e Hatitong Asia Pacific Fund - Class T LEEEEZBESE
BETAES THA
350 +
300 l Taiwan Semiconductor Manufacturing Co Ltd 719
I (Taiwan PRI '
250
200 | Singapore Telecommunications Ltd (Singapore 3.09
HNE) ‘
150
100 Hyundai Rotem Co Ltd (South Korea $2E) 3.07
50 Singapore Technologies Engineering Ltd 288
0 (Singapore FM3K) ’
Feb-01 Feb-03 Feb-05 Feb-07 Feb-09 Feb-11 Feb-13  Feb-15 Feb-17 Feb-19  Feb-21 Feb-23  Feb-25
& The Fund Size includes the subscription and redemption transactions as of the last dealing date of the month. ItE&&ZE FUJITSU LTD (‘]apan S| ZK) 271
EE2ERRE—ERSANPHEERMOIE -
A The Fund Expense Ratio outlines the fee and cl\arges of the relevant fund in percentage for the scheme financial year LY Corp (Japan El Z’:) 259
ended on 30/06/2024. B %X LR B S R BN AR H £2024F6 H30H LEFABF EHKE -
# The Risk Indicator is an annualized standard deviation based on the monthly rates of return of the fund over the past
three years. ARIZE 2R BESBE=F AR RHENEEEEE - Hanwha Aerospace Co Ltd (South Korea ) 2.58
" Country/Regionis defined as where the domicile of the company is registered. Bl R it & % A S RE B 5 -
* Fund return is sourced from Lipper on NAV-to-NAV (net asset value) basis as of 30/06/2025, in Hong Kong Dollars with Commonwealth Bank of Australia (Australia he:]
dividends reinvested; & EIR LB 3000612025 87T - BABAMISALE - WAHAE - KFIED) 257
With effect from 19 September 2012, offer spread is not levied on the issue of units. F12012F9H19HE - HEEMZ
T IR R 2 - Alibaba Group Holding Ltd (China ©El) 2.48
~ Based on the direct investments of the Fund's underlying Approved Pooled Investment Fund. HRIEAREEE FZEESE
RHEREWEBAR - DBS GROUP HOLDINGS LTD (Singapore ¥/l
Past performance is not indicative of future performance. fE#&80 AERGRFIR - 2.24

Source: Haitong International Investment Managers Limited. & #58R: 8 BERIRELRFIRAT -

)
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HAITONG GLOBAL DIVERSIFICATION FUND &&=k %

TEE

Haitong MPF Retirement Fund

BEMPFERS

Issue Price EfiI{E1E (Class A) (A$ERI) $34.76
(Class T) (T#8Rl) $39.66

FUND OBJECTIVES E£H1E

The Haitong Global Diversification Fund will be invested in an Approved Pooled Investment Fund (the “APIF”), namely the Haitong
Global Diversification Fund, managed by the Investment Manager. The investments of the APIF will mainly invest globally in blue-
chip equity and equity-related securities listed on approved stock exchanges, although it may from time to time invest in money
market and/or other fixed income instruments.

SRR BE
HEEBRRERIR

INVESTMENT COMMENTARY 12 & E5

Developed markets experienced significant volatility in the first half of 2025, with a strong star in January but a sharp sell off from mid-
February to mid- April, followed by a strong rebound from May. The global developed market index (MSCI World Index) rose 8.6%
(USD). Major stock markets delivered mixed performance, with the S&P500 up 5.0% (USD), the STOXX Europe 600 up 6.7% (EUR),
and the FTSE 100 up 7.2% (GBP).

The second term of President Trump and his ‘America First' policy agenda proved strong support for US equities in the early part of
month, however, Chinese start-up DeepSeek, which called into question the need for heavy investment in Al and lofty expectation on
US Al leadership, caused the sharp market correction on US equity market. As expected, the Federal Reserve (Fed) kept interest rates
unchanged and indicated no cuts coming soon. The European Central Bank (ECB) cut interest rates by 25bps. European Central Bank
President Christine Lagarde warned that economy faces downside risks given intensifying trade frictions and weak consumer
confidence. A flurry of tariff-related announcements in early February initially shocked global financial markets. The subsequent
suspension of proposed U.S. tariffs on Canadian and Mexican imports eased initial nerves. However, growing uncertainty about the
impact of the U.S. government's policy is weighing on both i and confidence, with concerns about economic growth
starting to re-emerge.

In March 2025, escalating geopolitical tensions and the implementation of new tariffs significantly raise the risk of global growth
slowdown. The United States imposed a 25% tariff on imports from Canada and Mexico, and increased tariffs on Chinese goods from
10% to 20%. These actions dampened risk sentiment and triggered volatility in global markets. Investors were increasingly concerned
about the potential for ion and even r ion. The hei uncertainty surrounding trade tariffs, sticky inflation and slowing
growth contributed to a cautious investment climate. In early April, President Trump announced “Liberation Day” tariffs that were
broader and more punitive than expected. Stocks sold off soon after the announcement, with the VIX index, a measure of implied
market volatility, surging to 60, its highest level since the outbreak began. Stocks recovered much of their losses after President Trump
softened his tone, announcing a 90-day suspension of reciprocal tariffs for countries that had not yet retaliated and eliminating tariffs on
a range of electronics products. Trade tensions between China and the United States have also eased after the US government
softened its tone. Although President Trump temporarily lifted most of the tariffs during negotiations, most of them remain in place
pending a formal agreement.

In May, US shares continued to recover from April’s lows, helped by a rebound in consumer confidence, easing tariff fears, robust Q1
U.S. corporate earnings, and proposed tax and regulatory changes in the US budget reconciliation bill. The Federal Reserve (Fed) kept
interest rates steady at 4.25% — 4.50%, maintaining a cautious stance amid what it called as “dual threats” of persistent inflation and
rising unemployment.

U.S. markets performed strongly in June, which were mainly driven by technology sectors, although inflation concerns, geopolitical
conflicts, and trade policies as well as tax budget caused some volatility. The Federal Reserve's (Fed) economic projections show a
cautious wait-and-see approach to the outlook for interest rates, affected by tariffs and the “One Big Benefit Bill' (OBBBA). The
median forecastin the Fed's latest June economic projection statement still shows two rate cuts this year.

RERREREENZEEERERES ( BlHaitong Global Diversification Fund ) - ZZEEEREES
REREZEESR S EHNAREAMNZES  CEESTERPRENEET SR/ ARMERUAL

20256 F¥F - BEMSAETBENE - IANKRRRY  E2RT9E48PaHREAENE - BERSANERYRE - 2RBED
SR8 (MSCIZIRIs® ) £7R8.6% (7w ) - TERMFRA— - RE500558 L7R5.0% (£7m) - At @M600i5 81 HiR6.7% (B
70) - ERF1005EH ER7.2% (255 ) -

FHPESRNE_EPRE " EEES ) BRAREAVHEERMENR 7RIZIE - 4 - PEYIEIAS] DeepSeek #IHIRSI8 THA
NREANT BRI M EM R EEA T BERINUNBRNAEHNES - SREERTARRR - EMBHOINE - EE# (Fed) #ER57)
EAE  WRTEHANRERS - BONRT (ECB) #$FIE T 25 R - BRNRITTRIUMEESE - ANESERMATEEES O
R - ASEREE NTER 2 BY— 23 RERAMNERRIRET RIKERTS - BRERGSHNEAMBAESEOZERTWERE -
ERTRVINERESE - A - WEEAPABREENAREEEZEN - EEHCENEREE0ERE  HEENRNEEHGE
MEE -

2025637 - B BUABRBEAB/URIMERLE

}Eﬂ?%l%m%i%'éﬁﬁiﬁwﬂﬂﬁ EEEREMEANBAFEOERT
HSZZS%H’JEWR G PE A RRIBRAL0% RS IJZO"/ ERiEE - W51 T RHRMISHKRE - REEBHBREERER
- BSEM nE@iEE?ﬂ%%,ﬁimFﬁii&E’JKEEE'&‘TJﬂEJ ERRARFGIGEE - WY - FPLEAKEHR T "BRE .
EMREBHEALS OB ARETR - RTMBNE - GRS 5N IXEEFRAE60 - BT A ERmELIRN
S RREERETHNERE FI0R BHEEIRILE FIBFEmBARE - RHWET KD
% PEESTRB/BEMEIER - BERALAREXABREEREUE T ABH R - BEEMELHGE

ﬁ‘

- REDDBARRIDIS AR

58 - ZERMAESN4IBERET -
BB ERE - W (Fed )
15 - XEMH6ARERY -
T " —IBEAEALEZE, (OBBBA)
FRRIBERPROTRR P AR - %Eﬁ%ﬂé%ﬁi’x B

HBEELOA  BREBER  EZESE—FTECXEBARY - DUREERERALEPE
164.25%54.50% 27 - EEMENRERIRMARE LW "EEnH
i%‘“‘ﬂ}%ﬁiﬁ}'ﬁﬂ REBREE  MBBUAPE - EHBRLERNEESEREM 7 — L)

& ERE (Fed ) WEERARET - EEFEARFEAREEE - EHERIN6E AR

FUND PERFORMANCE E£5RIR
ANNUALIZED RATE OF RETURN

FUND INFORMATION E£ZR

Fund Descriptor Equity Fund — Global

He | BRES - R
' s B HK$163.36m (HE) (Class A & T)
& &

Fund Sizet E£&EE (ABTER)
Inception Date A%17 H A 01.02.2001
Latest Fund Expense Ratio® Class A Class T

N 1.42441% 1.32417%
BEMNESHTILE | A B * Ty M
Risk Indicator” & [&1RzC*
Annualized Standard Deviation FE{CiZ%=
On a 3-year basis Class A 15.11% Class T 15.19%
W= EREEste AmERl T TER T
Risk Class(Rema) [ fig2 45 7l 6
(3D

ASSET ALLOCATION (BY COUNTRY / REGION)
BED i (BR/HE)

Germany

o o

taly

1.66%
Netherlands .

o 151N
Canata

1258

B Others
b 3%

CALENDAR YEAR RETURN

FEEOmER BRBFEDR
Since
CLASS 1Year 3Years 5Years 10 Years , = == 2025 YTD
S =82 = =ES  nception e
¥ER 15 3 54 106 E_Wpﬁ—ﬂ 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 TS
Fund Return* A 16.53% 17.51% 12.82% 9.47% 5.24% 7.44% -8.16% 1.27% 40.28% -13.97% 20.13% 25.89% 20.65% -27.37% 21.71% 23.51%  13.30%
EE 1 (%)* T 16.65% 17.62% 12.93% 9.58% 5.81% 7.56% -8.13% 1.33% 40.47% -13.91% 20.29% 26.01% 20.79% -27.26% 21.77% 23.64% 13.35%

PERFORMANCE CHART E&XRIRE
Since Inception (01/02/2001) B I7#E (20015F2811)

TOP TEN HOLDINGS +X#k&~

450

——Haitong Global Drvelsdlcanoﬂ Fund - Class A

Securities &% % of Net Asset Value

B RS 3
o I oyt NP EEAEBZEALL
150 RERESRES TE
200 Nvidia Corp (USA =) 551
250
200 MICROSOFT CORP (USA ZE) 5.23
10 Taiwan Semiconductor Manufacturing Co Ltd 3.99
100 (Taiwan PE&E :
50
RHEINMETALL AG (Germany {2E) 3.15
0 - : : . . .
Feb-01  Feb-03  Feb-05  Feb-07  Feb-09  Feb-11  Feb13  Feb15  Feb-17  Feb-19  Feb2l  Feb23  Feb25
e\ =6
& The Fund Size includes the subscription and redemption transactions as of the last dealing date of the month. ItEE&&EE Curtiss-Wright Corp (USA .) 812
EBEE2ERRE—EXSANPHERERE - i =g
~ The Fund Expense Ratio outlines the fee and charges of the relevant fund in percentage for the scheme financial year Vistra Corp (USA 7:!) 2.69
ended on 30/06/2024. & FTLEE B R BN AR#E £2024F6 530H LE B F EAILE - ]
# The Risk Indicator is an annualized standard deviation based on the monthly rates of return of the fund over the past ~GE Vernova Inc (USA =E) 2.56
three years. BRI 2RBESBE-FRARHREA BN FEREE -
M Country/Region is defined as where the domicile of the company is registered. ElR#ith @ % A S 5Ef it 25 - BOSTON SCIENTIFIC CORP (USA %) 2.54
* Fund return is sourced from Lipper on NAV-to-NAV (net asset value) basis as of 30/06/2025, in Hong Kong Dollars with
dividends reinvested; £ [01% MI2415830/06/2025 - ET - FEEBERAHEE - WEBRE - MORGAN STANLEY (USA %)) 2.48
With effect from 19 September 2012, offer spread is not levied on the issue of units. F120128F9H19HE - HE 8B~
R AT RN =1l -
FIRERELER Meta Platforms Inc (USA %) 2.41

~ Based on the direct investments of the Fund's underlying Approved Pooled Investment Fund. 1RIEAESIE FZAEES
REBEWERRE -

Past performance is not indicative of future performance. E#51 A FAGHRFERIR -

Source: Haitong International Investment Managers Limited. &# BERKRECEBRAT -
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HRITONG

HAITONG KOREA FUND jBEEEES

Haitong MPF Retirement Fund
BIEMPFEARE

Issue Price EEfiI{E1& (Class A) (A%ERI) $38.87

(Class T) (T#ERl) $42.77

FUND OBJECTIVES E£H1E

The Haitong Korea Fund seeks to provide investors with growth potential through exposure to
Korean equities. The Haitong Korea Fund will be invested in an Approved Pooled Investment Fund
(the “APIF”), namely the Haitong Korea Fund, managed by the Investment Manager. The APIF will
invest directly in equity securities which are listed on approved stock exchanges in Korea and/or
issued by companies with significant business exposure to the Korean economy, although it may
from time to time invest in money market and/or other fixed income instruments.

EEREESEBRENBERERMRHEEEENBEESN -
BRI EEEREES (BlHaitong Korea Fund) ©
WIZER SR LT ZREEFS R / S B8R
BPREREETSE / EMEERATLER -

INVESTMENT COMMENTARY & ¥

In the first half of 2025, despite the impact of U.S. tariff policies on global markets in early April, the
subsequent 90-day suspension of enforcement gave the market some breathing room.
Subsequently, the South Korean market rose strongly on expectations of the presidential election, a
series of reform measures, and fiscal stimulus policies. The KOSPI 200 rose 30.45% in the first half
of the year, reaching its highest level since 2021.

On the macroeconomic front, South Korea's first-quarter GDP remained flat year-on-year, slightly
better than the expected -0.1%. The Bank of Korea has repeatedly downgraded its full-year GDP
forecast from 1.9% at the beginning of the year to 0.8%, reflecting growing pressure on economic
growth. In terms of exports, despite the disruption caused by U.S. tariff policies, export growth since
April has been slightly better than expected overall, with total exports in June rising 4.3% year-on-
year, returning to growth. By region, exports to China and the US declined by 2.7% and 0.5%
respectively due to tariffs, but exports to Europe rebounded strongly to 14.7% in June. By industry,
semiconductor exports grew by 11.6% year-on-year, hitting a record high, driven by strong demand
for high-end products. The automotive sector also saw a recovery in growth to 2.3% year-on-year,
driven by strong demand for electric vehicles in Europe.

In terms of policy, Lee Jae-myung won the presidential election in early June, and the Democratic
Party now controls both the executive and legislative branches. The party is pushing forward with
revisions to commercial laws and financial market reforms aimed at optimizing corporate
governance, enhancing shareholder returns, and addressing the issue of valuation discount for
Korean companies. On June 23, the “Korea Composite Stock Price Index 5000 Special Committee”
was officially established.

ZOZSEL#E REXEMBRBREIRNEERHSEMTE - ERELEIORRTHAHSUR
- B 1% B8 B T 355 75 48 4 X B — S D S HE I B BRI BUR BV A% 8 T 38 28 3R - KOSPI
200L#E7<5F3045% - BI2021F LIRS ©

BEEERH - BE—FEGDPELLFHT - BIFR-0.1%KTAH - BERTH2FGDPMTARIKE
HILI% AL FE0.8% - BURMSEIBRES - HOKE - BEIFSMARBERNED - B480
SR SRR N Ta ) - 6B OMEARLIE+4.3% - EMER - AHERE - SERTE - &
PR~ =B AR TRE2.7%K0.5% - BEEON L RBREE14.7% - )
RESHERVBITR - HOBELBRILEKAELHS - MBAZEREK N\%ﬁ%iﬂniﬂﬁ?ﬁ
FHK - FLLREBRE23% °

BEEAE - 6RYFHERARSAE REIREAREZETBAIDENE - HEBHRERBINEMT S
HE - DEBERTNAE - BINRRER - M/ BEASHRRITEBEE - WKeHE238mMI 7 E#
EfRE R EEHS000RAIESE" -

FUND PERFORMANCE E£RIR

ANNUALIZED RATE OF RETURN
FE(CEHR

BEREESIRERRELE
- RARSRERS T ERRANERE
REAZEBNBEMBNRTES - BESTE

Since

Inception
=lAvs
5.72%

6.13%

3 Years

3E

16.73%
16.73%

CLASS 1 Year
55l 1%

A
T

5 Years 10 Years
3 105

9.23%
9.23%

2014 2015

31.01%
31.00%

0.63%
0.63%

-4.49%
-4.47%

Fund Return*
B2 O (%)~
Index Return*
FEHEER (%)~

PERFORMANCE CHART E&XRIEE
Since Inception (01/02/2001) B X IIEE (2001FE2851H)

4.19% 5.02% 3.09%  2.42% 6.52%

FUND INFORMATION E£ZEH

21.56% -12.53%
21.52% -12.52%

-11.32% -7.67%

Equity Fund - Korea
BREESE - EE

B HK$27.27m (BE) (Class A & T) (ARTEERI)

Fund Descriptor £ % 522t

Fund Sizet E&EEES
Inception Date %11 H 01.02.2001

Class A
A Rl

Class T
T 858

Latest Fund Expense Ratio”®
BT ANE SR

Risk Indicator” & B 1Z 50

1.84038% 1.84082%

Annualized Standard Deviation FEE{CIE%EZE

Class A
A £85I

On a 3-year basis
P=FnEEE

Risk Class®emark) [g] i 48 Al (%55

Class T

24.32% T 55l

23.95%
6

ASSET ALLOCATION (BY SECTORS) BEEZ i (175)

Industrisls
T8 26.60%

Finantials & insurance
B

Consumer Staples & Health Care

Consumer Discretionary
TS

Energy

Uiltes

BRER

Cash & Others
Rt

s

CALENDAR YEAR RETURN
BRBFEDRR

2025 YTD
FNES
54.92%
54.91%

2016 2017 2018 2019 2020 2021 2022 2023 2024

22.67%
22.68%

-24.75% -6.83%
-24.77% -6.81%

30.42%
30.40%

-1.65% -24.30%
-1.65% -24.29%

16.69%
16.68%

-8.23%
-8.21%

5.01% 40.91% -22.60% 8.19% 40.39% -6.96% -30.50% 20.80% -22.74%  35.32%

TOP TEN HOLDINGS +A#5#g~

700 ——Fiafng Korsa Furd - Class & Securities &% % Qf Net Asset Value
e animg R lose mREEEZEDLE
800 SEREE-THA
KOSPI 200 Index
500 .
| SK Hynix Inc 9.34
400
300 HD Hyundai Electric Co Ltd 8.11
200
100 HD Hyundai Heavy Industries Co 6.40
Feb01  Feb03  Feb05  Feb07 Feb09  Feb1l  Feb13  Feb15  Feb17  Feb19  Feb21  Feb23  Feb25 Samsung Electronics Co.,Ltd 6.31
& The Fund Size includes the subscription and redemption transactions as of the last dealing date of the month. ItE&&E .
EOEEBRE—FRHEANSBRARELE - Hyundai Rotem Co Ltd 4.40
A~ The Fund Expense Ratio outlines the fee and charges of the relevant fund in percentage for the scheme financial year
ended on 30/06/2024. B &R LERNE ) RERBRI# E2024F6 H30H LB E AR E - SAMSUNG FIRE & MARINE INS 3.70
# The Risk Indicator is an annualized standard deviation based on the monthly rates of return of the fund over the past ’
three years. BB IR 2 RIBEE S BE - FRBRIMEAENFEIREE -
* Fund return is sourced from Lipper on an NAV-to-NAV (net asset value) basis as of 30/06/2025, in Hong Kong Dollars ~ HANA FINANCIAL GROUP 3.68
with dividends reinvested; Index return refers to KOSPI 200 Index and it is sourced from Lipper, in Hong Kong Dollars.
This is a capital return index that does not include reinvestment of dividends / income. E£[E1372H5230/06/2025 « # .
% PREEEMALE WHEAE  EUEMSEEN - KOSPI 20088 - MBS - aEARmEY wre D Hyundai Co Ltd 3.31
EBRENIRKR / W -
With effect from 19 September 2012, offer spread is not levied on the issue of units. 12012898190 - H& B~ SHINHAN FINANCIAL GROUP LTD 3.27
BTN =R -
~ Based on the direct investments of the Fund's underlying Approved Pooled Investment Fund. 1RIERESME T EEE
RAESMWEERHE - Kolmar Korea Co Ltd 3.19

Past performance is not indicative of future performance. £ AEEIGHRFIR -
Source: Haitong International Investment Managers Limited. E15ER: 8 BEKIRELRHIRAT -
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/

HAITONG BEMPFERS

HAITONG AGE 65 PLUS FUND ;865 EESE Issue Price EfiI{E1& (Class A) (AERl) $12.91

(Class T) (T#85l) $12.91

FUND OBJECTIVES E£H1% FUND INFORMATION E&&H]
The Haitong Age 65 Plus Fund will invest in two Approved Pooled Investment Funds (the “APIFs”), E _ . .
namely the Haitong Global Diversification Fund and the Haitong Global Bond Fund, which are also . " e Mixed Assets Fund — Global (MaXImum Equny
managed by the Investment Manager. Fund Descriptor E £ R it ~ 25%)

HEBEEES - B’ (RERFLEE ~ 25%)

(SRS EES B IRERMEZEEELIREES - BlHaitong Global Diversification Fund X Haitong

Global Bond Fund - Fi& 1418 & LI EIE - Fund Size¢ E£&EES B HK$12.62m (BE) (Class A & T) (ARTEERI)
INVESTMENT COMMENTARY 12255 )

In the first half of 2025, developed markets averall pasled gains against market volatility. US lagged  Inception Date R HE 01.04.2017

behind other regions due to tariff turbulence and recession concerns. The global developed market .

index (MSCI World Index) rose by 8.6% (USD). Major stock markets delivered good returns, with the Latest Fund Expense Ratio” Class A 0.93468% Class T 0.93437%
S&P500 up 5.5% (USD), the STOXX Europe 600 up 6.6% (EUR), and the FTSE 100 up 7.2% (GBP). RITHIME SR ERA A ERI ' T 485l

Bond yields were mixed in the first half of the year. The 10-year U.S. Treasury yield dropped by N

34.10bps to 4.2280% while 10-year German Government Bond yield rose by 24.10bps to 2.6050%.  Risk Indicator* /& BRI 5C"

Fed kept its target rate range unchanged during the FOMC meetings in the first half of the year.

Market expectations suggest that a rate cut in autumn may become the consensus, though there is  Annualized Standard Deviation £ E{EiZ# =
still debate about a July move. Meanwhile, the European Central Bank cut its deposit rate four times

cumulatively in the first half of the year, bringing it down to 2%, while the Bank of England reduced its On a 3-year basis Class A o Class T o
base rate twice during the same period to 4.25%. P=FEagEsta A $ERI 7.08% T 58RI 7.11%
REMSREBE - FWEMSE2025 EFFEE IR - ZERBREENSERERR - REEERE Risk Class®Remark) [g| b 48 7| (&) 4

FEMIME - IKRBFHSIEY (MSCI HRIEH ) LIE8.6% (F£x) - TERMIY LR - REEH

500358 - 3E5.5% (27T ) - Bt ERMN60035 % L 36.6% ( BATT ) véﬁﬁloo}ﬁﬂbﬁﬂz%?‘f-ﬁ) ASSET ALLOCATION (BY COUNTRY / REGION)
20254 F¥F - BREFWEEERER - £H0EHEREEROESRRUREAATI00  BEL K (BXR/ME)M

1724 10(ER 85 E4.2280%F012.6050% - £ FHEFOMC &S I - EH ik 55 B BAIRBRHRE - &

5

BUEEREAMER - B—HEH - BONRTE¥ FRFNREEERARE2% - HERTLEFEF P n e |
MRFEEREARNFKES.25% °

4

MATERIAL DIFFERENCE DESCRIPTION® =& it VA St SR — o
(For constituent fund of the DIS only) Germany Equities (TR

Haitong Age 65 Plus Fund and Haitong Core Accumulation Fund outperformed the reference
portfolios by 2.25 and 2.51 percentage points respectively as of 30 June 2025 for one-year return. Taivian Equities {18
The outperformance was mostly contributed by the outperformance of the lower risk assets in the
fund.

The component of lower risk assets of Haitong Age 65 Plus Fund and Haitong Core Accumulation France Equities
Fund is mainly invested in Haitong APIF — Global Bond Fund ("the Fund"). The Fund outperformed
FTSE MPF World Government Bond Index (“the Index") which constitute the lower risk assetsin
reference portfolio. The Fund overweighed Asian bonds and the overweighed position outperformed Italy Equities &
during the period.

#E20259468308 - R1FEHHE - BESHEETNESERORBEEENAISNELES ]
225EENHM251EE DR - SREENREEE H§$WTEI§LF@EI§@§EEE€§E . Canada Equities I A | 0.31%
/EiﬁGwaéﬁ%%ﬂﬂﬁﬁ/u% TEESHNEEREERBDREN—ERERS EL-BRBRKESE

Japan Equities L]

United Kingdom Equities 3% #

Israel Equities 1 € 5

Netherlands Equities i}

2 ( TED, ) - ZESHAERSKE E%W’Jﬁ@hs ERBESHREEEYN (S Cash & omers LRI [ 533%
#, ) - BB EHESRERTNESTE - B RBER PR FREL - o 20 ae oo ao%
FUND PERFORMANCE E&RIR
ANNUALIZED RATE OF RETURN CALENDAR YEAR RETURN
FELERE BABEEER
CLASS 1Year 3Years 5Years 10Years ,ince 2025 YTD
= == Inception 2018 2019 2020 2021 2022 2023 2024 D
LTI kxS 58 108 peon 28 20l 2020 2021 202 2028 04 ggn.
Fund Return* A 8.12% 5.39% 2.18% KiERA 3.15% -2.39% 7.75% 11.29% 1.88% -15.42% 9.02% 6.27% 5.82%
g%@iﬁ(%)* T 8.12% 5.39% 2.18% N/AA 3.15% -2.39% 7.75% 11.29% 1.88% -15.42% 9.02% 6.27% 5.82%
Reference portfolio **
SEREEAER %) 5.87% 3.35% 0.55% - 2.11% -1.55% 9.63% 7.83% 0.86% -14.77% 7.22% 3.30% 3.41%

PERFORMANCE CHART E&£FXRIRE
Since Inception (01/04/2017) B II#E (2017F481H)

& The Fund Size includes the subscription and redemption transactions as of the last dealing date of the month.

13 T T HECEEEOSEARE BRI HNBBERRDE -
sEERES ~ The Fund Expense Ratio outlines the fee and charges of the relevant fund in percentage for the scheme
7 —— Hartong MPFS Plus Fund - Class A financial year ended on 30/06/2024. BTt E 2 R R B RE £20245F6 530 H L M BUFE R E -
_H,f?fﬂiﬁi,rﬁfmﬁfﬂ{m Class T # The Risk Indicator is an annualized standard deviation based on the monthly rates of return of the fund over
JEs! S FASWER S - THE the past three years. EGIZRE 2 RIERE S BT = FiRARMFA EN FEITEE -
* Fund return is on an NAV-to-NAV (net asset value) basis as of 30/06/2025, in Hong Kong Dollars with
17 dividends

reinvested. E&[0#13(30/06/2025 - BT - FEEBEERAEE  WEBIRE -

From 1 April 2019 onwards, the Reference Portfolio for each of the constituent funds under the Default
Investment Strategy (“‘Reference Portfolio”) is calculated by FTSE Russell using the data contained in the
FTSE MPF All-World Index (the “FTSE Index’) and the FTSE MPF World Government Bond Index (the “FTSE
FI Index”) (formerly known as Citi MPF World Government Bond Index (the “Citi Index”) for the period from
1 April 2017 to 31 March 2019).

Reference Portfolio of the Age 65 Plus Fund: 20% FTSE MPF All-World Index (HKD unhedged total return) +
77% FTSE MPF World Government Bond Index (HKD hedged total return) + 3% cash or money market
instruments providing a return at MPF Prescribed Savings Rate (HKD unhedged total return), inclusive of re-

2

¥
¥

02

A7 Sep1? Febld Juh18 Dec1s May-19 Oct-19 Mar20 Aug20 Janl dun2l NowZl Apr22 Sep22 Feb2d Jub23 Dec23 May2d Oct2d Mar2s investment of dividends / coupons / other incomes. The reference portfolio is reported net-of fees on a
calendar day basis, assuming a payment of services (e.g. management fees) of 0.75% p.a. of NAV and out-of-
TOP TEN HOLDINGS +Xi#Ei&~ pocket expenses of 0.20% p.a. of NAV.

EH2019F4H1HE - EHRBRERB TSRS EE 2 2EREMSHFTSE RussellEHZREHE RIKIEH

(“FTSE Index’) R E 5 5ai ¢ttt R E EIE2I(‘FTSE FI Index’) (1201744 851H%201953831 81 - AITETE
Securities &% % of Net Asset Value MRSt R E IS (TEIEER )ATE -

HEEEEZEA 65 ERTHSEREAS | 20%BRRBSIRIKISH(ETIFEPREIR) + 77%ERRES i REBREHCE

TCEIPAOER) + 3% R LR E T RRABEFELIMARENKIETIE TE(ETIFE) %’1) BERS/FS

/ BEMIARERRE - 2EREESNFERHREREUBANRGE - EPBRRFEEBO.75%EEHR
US TREASURY N/B 3% 15/02/2048 3.48 B (BIAE R E)F B H 7 (0. 20% F RV R B A »
AThe 5-year & 10-year performance of the constituent fund will be available 5 years and 10 years respectively
BUNDESREPUB. DEUTSCHLAND 0% 15/08/2050 2.59 after the inceptiondate. ABIAAES Y AFERTENRRMGRAS HS I AERTEEIEHY -
~MCountry/Region is defined as where the domicile of the company is registered. EI X Fith &2 /A Sz it 25 -
FINLAND 1.5% 15/09/2032 2.52 4 Material difference means a difference in annualized performance of a constituent fund of the DIS that exceeds
(i) 2.5 percentage points either side of the annualized performance of the recognized reference portfolio where
CHINA CITIC BANK INTL VAR 05/12/2033 2.03 the reporting date of the fund fact sheet falls on or before 30 June 2019; and (ii) 2.0 percentage points either
side of the annualized performance of the recognized reference portfolio where the reporting date of the fund
BONOS Y OBLIG DEL ESTADO 5.15% 31/10/2028 2.00 fact sheet falls after 30 June 2019. ZRE15 : ()WIE LW EMERH H2019F6A30HT Al - BEAERIEE
BRIERBENESNER(RR - SRUERERISEREMAESHERLRER - MMENZ58E2 56
US TREASURY 4.375% 31/12/2029 2.00 B R()NESMEWERHR2019F6H300 2% - EAERIEERARERBAIESHERLERR
- BRAENERTSEREASHERCRER - MMENZEREBE2. 0EE D -
FRANCE 3.5% 25/11/2033 1.88 =*Performance is calculated from the inception date of each class of funds. FIREEEE WM AR KETHE -
~rperformance is calculated from the inception date of reference portfolio. Z=IEH£EREE S A1 AR
BUNDESREPUB. DEUTSCHLAND 2.6% 15/08/2033 1.84 LE

~ Basedon the directinvestments of the Fund’s underlying Approved Pooled Investment Funds. REAE S
0 ETEEEREESNERRE -
FINLAND 3% 15/09/2034 184 Past performance is not indicative of future performance. #4510 A8 = AG SR FRIR -

BONOS Y OBLIG DEL ESTADO 1.95% 30/07/2030 1.78 Source: Haitong International Investment Managers Limited. & #5&R: 8BRS ELBEARAT -
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HAITONG 1 \ BEMPFEARE

HAITONG CORE ACCUMULATION FUND 8@ 0L EEES Issue Price E{iI{E1& (Class A) (A$E5l)$18.61

(Class T) (T#850)$18.75

FUND OBJECTIVES E£H1Z FUND INFORMATION E£&FH

The Haitong Core Accumulation Fund will invest in two Approved Pooled Investment Funds (the “APIFs”), A _ P H
namely the Haitong Global Diversification Fund and the Haitong Global Bond Fund, which are also managed Mixed Assets Fund — Global (MaXIm um EC| u 'ty

by the Investment Manager. Fund Descriptor 2 M | ~ 65%)
BEZOBRBESBRENMEREESEREES - BlHaitong Global Diversification Fund&Haitong Global HEEEES - BIX (%Eﬂ%%tbé ~ 65%)
Bond Fund - MEHIRELBER - -

e e Fund Sizet E&EEMES B HK$67.17m (&) (Class A & T) (ARTHER)
INVESTMENT COMMENTARY 3% & ¥ i
In the first half of 2025, developed markets overall posted gains against market volatility. US lagged behind Inception Date A1z H A 01.04.2017
other regions due to tariff turbulence and recession concerns. The global developed market index (MSCI
World Index) rose by 8.6% (USD). Major stock markets delivered good returns, with the S&P500 up 5.5% Latest Fund Expense Ratio" Class A 0.91673% Class T 0.91667%
(USD), the STOXX Europe 600 up 6.6% (EUR), and the FTSE 100 up 7.2% (GBP). N o . () . b
Bond yields were mixed in the first half of the year. The 10-year U.S. Treasury yield dropped by 34.10bps to =ATH Egg%%ittﬁl\ A 55l T ﬁﬁgu

4.2280% while 10-year German Government Bond yield rose by 24.10bps to 2.6050%. Fed kept its target . . e

rate range unchanged during the FOMC meetings in the first half of the year. Market expectations suggest Risk Indicator* /& 4% zC*

that a rate cut in autumn may become the consensus, though there is still debate about a July move.

Meanwhile, the European Central Bank cut its deposit rate four times cumulatively in the first half of the year, Annualized Standard Deviation FE{L12% %=
bringing it down to 2%, while the Bank of England reduced its base rate twice during the same period to

4.25%. On a 3-year basis Class A Class T
G et 10.90% 10.96%
BETSRDES  BESE025 FYERE L - SEARRBENSERERR - Augernny AZFRELENE A Rl T 55

B - SR EESEH (MSCl BFIEE ) LR8.6% (%£7T) - TEMME LR - MENES00EHLE —
5.5% (%77 ) - HiEEEOI60015 L 7E6.6% ( BT ) - EIS100/5 8 L37.29% ( 2468 ) - Risk Class®ema [ 45 5 (3 5
2025% FEF - EREANEEEREI - £H106 DS REEL0F BE RS FLfT

4

253 B F1734
24,1018 5255 4.2280%712.6050% - £ FHEFOMCE# L - EMREBFEENEERAE  mSRHUF E=r—YAN = =
RSN - 5T - BT RS EERN SR  RRAT LY RS S ASSET ALLOCATION (BY COUNTRY / REGION) BES i (BIZ/ithE)""
FIERE4.25% -

MATERIAL DIFFERENCE DESCRIPTION® 7= £t R —““%

(For constituent fund of the DIS only) ok s

Germany Equities f 337%

Haitong Age 65 Plus Fund and Haitong Core Accumulation Fund outperformed the reference portfolios by Japan Equities E1 S00%
2.25and 2.51 percentage points respectively as of 30 June 2025 for one-year return. The outperformance
was mostly contributed by the outperformance of the lower risk assets inthe fund. Taiwan Equities 254%
The component of lower risk assets of Haitong Age 65 Plus Fund and Haitong Core Accumulation Fund is United Kingdom Equities 7] P
mainly invested in Haitong APIF — Global Bond Fund (“the Fund"). The Fund outperformed FTSE MPF )
World Government Bond Index (“the Index") which constitute the lower risk assets in reference portfolio. The France Equities ;. 213%
Fund overweighed Asian bonds and the overweighed position outperformed during the period. Jsrael Equities | Le1%
#HZE2025F6H30H - Z1IFLIHHE SESHERELTEZLEEES N ABNEEAT225EEHS
HA2SUEEDE - SREENEARTZHEEANERIGEELQ RS REZE - Italy Equities & 105%
BBOSHEEENMEEZL RN EENERAREEANDRENR—ERERNES-SRRRESES (T8 Netherlands Equities 7 0.95%
£, ) - ZESHPRCESREEESPHNERBEE- SR AESUREGEY ( "EH. ) - ESHEER
IEHEZRERDMNESTS - ERBER MBI RRESE - Canada Equities 144 0.80%
Cash & Others . 4.12%
FUND PERFORMANCE EH5RIR o e o o o o
ANNUALIZED RATE OF RETURN CALENDAR YEAR RETURN
FE(ERE SABEEER
CLASS 1 Year 3 Years 5Years 10 Years Sllitge 2025 YTD
—_— S Inception -_—
$ER 15 3E 5& 104 ﬁigi_ﬂ 2018 2019 2020 2021 2022 2023 2024 YRS
Fund Return* A 13.54% 12.30% 8.22% AEFRA 7.82% -8.46% 14.59% 19.13% 11.59% -21.34% 15.83% 15.52% 10.64%
e %)*
B2 EH%) T 13.64% 12.33% 8.22% N/AA 7.92% -8.41% 14.57% 19.08% 11.58% -21.32% 15.80% 15.55% 10.68%
Reference portfolio **
SEIQEAAER %) 11.03% 9.89% 6.89% - 6.36% -5.79% 17.03% 10.53% 10.49% -15.89% 14.03% 9.54% 7.24%
PERFORMANCE CHART E&RIRE
Since Inception (01/04/2017) B R IIEE (20175FE481H)
194 Reference portiolic
154 _ﬁ;ﬁ::;ix{ﬁ ceumulation Fund - Class A & The Fund Size includes the subscription and redemption transactions as of the last dealing date of the month.
EEE BEES - AR HEEEEEOSERARE BRI ANPEERREDE -
174 —— Haitong Core Accumulation Fund - Class T ~ The Fund Expense Ratio outlines the fee and charges of the relevant fund in percentage for the scheme
EiL REEE - THA financial year ended on 30/06/2024. &£ tERD B S RERAME £202456 530 A LE MBI FEHINE -
164 # The Risk Indicator is an annualized standard deviation based on the monthly rates of return of the fund over
the past three years. BIS R 2IRBESBE=FRALMEFENFEREE -
154 * Fund return is on an NAV-to-NAV (net asset value) basis as of 30/06/2025, in Hong Kong Dollars with dividends
122 reinvested. E&[0#;13(30/06/2025 - BT - FEEEERHEE - WRBRE -
** From 1 April 2019 onwards, the Reference Portfolio for each of the constituent funds under the Default
134 Investment Strategy (“Reference Portfolio”) is calculated by FTSE Russell using the data contained in the
FTSE MPF All-World Index (the “FTSE Index") and the FTSE MPF World Government Bond Index (the “FTSE
124 Fl Index”) (formerly known as Citi MPF World Government Bond Index (the “Citi Index”) for the period from
1 April 2017 to 31 March 2019).
14 Reference Portfolio for Core Accumulation Fund: 60% FTSE MPF All-World Index (HKD unhedged total
102 return) + 37% FTSE MPF World Government Bond Index (HKD hedged total return) + 3% cash or money
market instruments providing a return at MPF Prescribed Savings Rate (HKD unhedged total return), inclusive
a4 of re-investment of dividends/coupons/other incomes. The reference portfolio is reported net-of fees on a
Apr-17 Oct-17 Apr-18 Oct-18 Apr-19 Oct-19 Apr-20 Oct-20 Apr-21 Oct-21 Apr22 Oct22 Apr23 Oct-23 Apr24 Oct-24 Apr25 calendar day basis, assuming a payment of services (e.g. management fees) of 0.75% p.a. of NAV and out-of-
pocket expenses of 0.20% p.a. of NAV.
+ B EH2019F4H1HE - EHBRRERB I IMD EE 2 SERAMEHFTSE RussellfE AERBHERKEY
TOP TEN HOLDINGS +X#5% (“FTSE Index’) R B 53014 < tf 5§ }E.;i( FTSE FI Index’) (F320174E4810%20194%3831 097 - AitETS
MR R E AR (TEEEY
L. . 0 EEMNSEREMS : 60% §§1§%V¥X}E§Q(\ém#¥j ¢#EE§E)+37%EB%§§%E%@??® B
Securities &% Afﬁofs'\gé’?gs‘ze%\;ﬂ‘ée T HEB) + RS E)  BERS
- B/H ?Dﬂ?ﬁﬁﬁfﬁl«}@ﬁ%u‘ré EEMEx {EEE0.7T5% FE
HORTS (B D“‘@ﬁ)*ﬂ@aégﬁo 20%&!*’6’]?‘;%7%’1&51?!3%32
Nvidia Corp 3.50 AThe 5-year & 10-year performance of the constituent fund will be available 5 years and 10 years respectively
afterthe inception date. BEMAEE 2 hFR+EFHNREFRANESHEAFRHFERM -
MICROSOFT CORP 3.32 ~MCountry/Region is defined as where the domicile of the company is registered. Bl Fith @12 A Sz it 25 -
. 4 Material difference means a difference in annualized performance of a constituent fund of the DIS that exceeds
(i) 2.5 percentage points either side of the annualized performance of the recognized reference portfolio where
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 2.54 the reporting date of the fund fact sheet falls on or before 30 June 2019; and (ii) 2.0 percentage points either
side of the annualized performance of the recognized reference portfolio where the reporting date of the fund
RHEINMETALL AG 2.00 fact sheet falls after 30 June 2019. EEWEHERHH2019F6F30HH 25l - EAERER
RIGERBEA D BESHERERIR - *%T"ﬁ@mﬁ’]iiﬁ?ﬁ 0 H = RE B 2 518
Curtiss-Wright Corp 1.98 ﬁ 8 R(VUESRENERBDR F BERERERBERRERBASESWERLERER

BRRERERISEREBANERILRER - ﬁﬁ%ﬁﬁiﬂﬁt%&z OEES % -
Vistra Corp 1.71 *=*Performance is calculated from the inception date of each class of funds. FIRHEEE 1511 HFIGEE -
M"Performance is calculated from the inception date of reference portfolio. FIRMZEREMASMUBRAE

0
US TREASURY N/B 3% 15/02/2048 1.69 ~ Based on the direct investments of the Fund's underlying Approved Pooled Investment Funds. 1RIEAEEE T
HEREREESNEERE -
GE Vernova Inc 1.63 Past performance is not indicative of future performance. 480 A F G R EIR
Source: Haitong International Investment Managers Limited. & ER: /8B E ?xﬁ#“‘@ﬁﬂﬁ”j
BOSTON SCIENTIFIC CORP 1.61

MORGAN STANLEY 1.58
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HAITONG MPF CONSERVATIVE FUND iBiE8ia € RTES

Haitong MPF Retirement Fund
BIEMPFEARE

Issue Price EBfiI{E18 (Class A) (AZER) $12.33

(Class T) (T¥#85l) $12.58

FUND OBJECTIVES E£H1Z

FUND INFORMATION E£&E#

The Haitong MPF Conservative Fund seeks to provide investors with a
high degree of security by investing in investments permitted for capital
preservation funds under the MPF Ordinance (primarily, HK dollar deposits
and debt securities).

Fund Size* E£&EES

BEBESRIESEBREN (BRMABEEHRRE) MTREEEN
EFREGEZEFEETERRES) MRHREESERE -

INVESTMENT COMMENTARY 12 & T

Hong Kong Gross Domestic Product (GDP) grew 3.1% in the first quarter
of 2025 from a year earlier, higher than the 2.4% increase in 4Q24 and the
consensus of 2.1%. Hong Kong’s retail sales value in May increased 2.4%
YoY and volume increased 1.9% YoY, which both are better than the
consensus. The city's PMI recorded 47.8, lower than the prior 49.0. 3-
month Hibor was 1.68% as of 30/06/2025, decreased 269bps compared to
the end 2024. Through allocating deposits with varied tenors and investing
in high-rated bonds, we maintained the fund’s overall yield while managing
liquidity at the same time.

Inception Date A%17 H A 01.02.2001
Latest Fund Expense Ratio® Class A
3 0.90589%

BIRBHE SRR A R °
Risk Indicator & f#1Eac*

Annualized Standard Deviation £ E{C1E4E=E

On a 3-year basis Class A o
NEFREENHE amp 0%
Risk ClassRemark) [g| g 45 5| (%)
ASSET ALLOCATION ZEES

Fund Descriptor = 80 f it

BERTEES - &8

BE2025FE—FEEERERLIBER3.1% - SR EFE24%NIBIENT
BIAME2.1% ° ﬁ%ZOZSESﬁE’Jﬁ’EfE}E%ﬁﬁ“ 24%MELLE L7 - HE
EHFB1I9%NRLE L7t - 9B HEMEY - PMITE6F#£S47.8 - B L
f8/58949.0 - 3{ESHIBORTE6HAKIRL.68% - Br20245K FT269{EE R -

HMBREEFNFHRNERNSTRES - RE T ESHORBMERRE -

FUND PERFORMANCE E$£RIR

ANNUALIZED RATE OF RETURN

FEEEFE
CLASS
kel Since
1Year 3Years 5 Years 10 Years , = ==
15 3 55 106 Inception 2014 2015 2016
— = ElphvEi
Eund Return* A 3.18% 295% 1.80% 1.18% 0.86% 0.18% 0.27% 0.36%
=z (7ATY
S EIH(%) 3.28% 3.04% 1.83% 1.24% 0.94% 0.45% 0.36% 0.36%

PERFORMANCE CHART E&£RIEE
Since Inception (01/02/2001) B ALII#E (20015281H)

128

Haitong MPF Conservative Fund - Class A i B (7P I G- AT

123 H
———Haitang MPF Conservative Fund - Class T

T4 (R ST M -THE

118 i
113

108

98 T T T T T T T T
Feb-01 Feb-03 Feb05 Feb-07 Feb-09 Feb-11 Feb-13 Feb-15 Feb-17 Feb-19 Feb-21 Feb-23 Feb-25

3

The Fund Size includes the subscription and redemption transactions as of the last dealing date of the month. ILE&&E
EE2ERRE—EXSANPEERMERER -
The Fund Expense Ratio outlines the fee and charges of the relevant fund in percentage for the scheme financial year
ended on 30/06/2024. E& R LER N E ) RERARI# £2024F6 H30H LB E AR -
The Risk Indicator is an annualized standard deviation based on the monthly rates of return of the fund over the past
three years. BRI 2RIBESBE-—FRARIREAENFEREE -
Fund return is sourced from Lipper on NAV-to-NAV (net asset value) basis as of 30/06/2025, in Hong Kong Dollars with
dividends reinvested; £ % Bl MI241530/06/2025 - Bt - FEEBEBERAHEE  WEBREAE -
Fees, and charges of a MPF Conservative Fund can be deducted from either (i) the asset of the fund or (iij) Members’
accounts by way of unit deduction. The Haitong MPF Conservative Fund uses method (i) and, therefore, any unit
prices/net asset value/fund performance quoted for the fund have incorporated the impact of fees and charges. 58T & R
TFESHWEC()BERINFEEWE ; 5(i)BBINRAERS PREMWE - MsBRESRIESRAWEST () - &
ZESEASIHZEUER EEFE/ E2RRERBBEBEZHE -
Past performance is not indicative of future performance. {410 AEEGRFIER -
Source: Haitong International Investment Managers Limited. E15ER: 8 BEKIRELRHFIRAT -

*

*

Cash & Others

CALENDAR YEAR RETURN

BRBFELR
2017 2018 2019 2020 2021 2022
0.00% 0.73% 1.26% 0.62% 0.09% 0.27%
0.09% 0.71% 1.24% 0.79% 0.00% 0.43%

TOP TEN HOLDINGS +AX#Fk%

Securities &%

HONG KONG MORTGAGE CORP 4.25% 28/02/2026

HKCG FINANCE LTD 3.825% 06/09/2025

EMIRATES NBD BANK PJSC 4.2% 19/09/2025

CITIGROUP GLOBAL MARKETS 4.35% 21/03/2026

HONG KONG MORTGAGE CORP 4.39% 10/06/2026

STANDARD CHARTERED BANK 5.77% 14/11/2025

AGRICULTURAL BANK OF CHINA LIMITED HONG
KONG BRANC 1.00% 22/08/2025

NORDEA BANK ABP 3.045% 27/08/2025

SWIRE PACIFIC MTN FIN 3.35% 31/07/2025

BANK OF EAST ASIA GROUP 1.15% 26/08/2025

Money Market Fund — Hong Kong

M HK$98.84m (EE) (Class A & T) (ARTHER)

Fixed Deposit
EMER
6338%

Class T
4 0.85623%
T 8% 0
Class T
0.36%
T 85 0
1
2025 YTD
2023 2024 ENES
3.53% 3.58%  1.48%
3.55% 3.60%  1.53%

% of Net Asset
Value
LFEEEZBNLE

3.07

3.05

3.05

2.06

2.06

2.05

2.03

2.03

2.03

2.02
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& Remark 3t :

A risk class is to be assigned to each constituent fund according to the seven-point risk classification below
based on the latest fund risk indicator of the constituent fund, as required in D2.3(j) according to the Code
on Disclosure for MPF Investment Funds; The risk class is prescribed by the Mandatory Provident Fund
Schemes Authority according to the Code on Disclosure for MPF Investment Funds; and the risk class has
not been reviewed or endorsed by the Securities and Futures Commission(“SFC”).

Fund Risk Indicator
Risk Class
Equal or above Less than

1 0.0% 0.5%
2 0.5% 2.0%
S 2.0% 5.0%
4 5.0% 10.0%
O 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

#Z (BEEREESWETR) FD23()ENRTE - BEMNEESIARBZMAIEESNENE SRR -
2D RLLT CEERBRRED—EERRR - BERKERNESZ2RBEFEEAFEEEERN (BEE
REESRETA) RERRBHILARSEESMESHERZEZ('EET J )HNEZARY -

E & ERIRE
Ve B 2 =
HEHFR 2N

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

€ The next issue of Fund Fact Sheet for the period ended 31/12/2025 will be available for access within two
months after the period end date in our company website at www.htisec.com/asm.
N—HAEI £31/12/2025M B £ W SR R EARE mE AN & 242 54805 www. htisec.com/asm -

€ Should you require a copy of this Fund Fact Sheet, you may call our MPF 24 Hours Auto Info-line : 2500
1600 (Please have your User ID, Pin ready and choose “Call-in-Fax”).
MIRBERAEESHEN—DESR  FRRBERMIMPE 24/NKEBEIEME : 2500 1600 (FEHFIR
A PSRIEMEE RERE "RIVEE" ) -

€ Should you require more information about the Retirement Fund, please feel free to call our MPF 24 Hours
Auto Info-line : 2500 1600 during office hours (Monday to Friday : 9:00 — 18:00).
MIRBEBRE - BN ERENEN - SORERARBERN (EH—Z2284H : 9:00 — 18:00) BEHM
MIMPF 24/\IsE B =538 : 2500 1600 °
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®Warnings I &:

@ Investments are subject to risks and the value of units may go down as well as up, which may cause the loss
of accrued benefits. Past performance is not indicative of future performance.

RESRER  BUBEIAHMNIEK  JRRBERHRIER - TELARRFBRKRER -

@ These Constituent Funds may not be suitable for all investors.

IERDEENFLIFHBESEREE -

®Haitong Korea Fund, Haitong Asia Pacific Fund and Haitong Global Diversification Fund which
invest in emerging markets will be subject to higher volatility, liquidity, political, legal and currency risks.
RERFED SN EEREES BB AXESTREBERIANESEFLIAFIAREER
SHREMY  RENMIRE] - BUR  AREAEERBREAR -

@ Haitong Korea Fund and Haitong Hong Kong SAR Fund which invest in a single market will be subject to

higher concentration risk than funds foIIowing a more diversified investment policy.
RERBE—MENEEEHET ERTERBESEPLRNETERSRIRINR D AR ERBHNES -

Disclaimer e S5 HH:

This Fund Fact Sheet is neither an offer nor solicitation to purchase/redeem units of any of the funds mentioned
herein or constitutes a guide to the future performance of the same.

RESHSUARERRE / BRESEUNEFNESR - UERESHRRER -

Certain information contained in this Fund Fact Sheet is provided by third parties. Haitong International
Investment Managers Limited uses its best endeavors to ensure the information and sources used are reliable
and that the views and opinions provided herein are given in good faith. Please seek appropriate professional
advice if you are in doubt of any information contained in this Fund Fact Sheet.
AEEHENBRELERNZHFE=EMRM - BBEEERECEERATEEM B NEREZERNKAREHER
oSt - (BB NEAESHREERAERME - FERKEENEEER -

Issued by Haitong International Investment Managers Limited.
HBEERRELIEERAT T -



