
MANULIFE RETIRECHOICE (MPF) SCHEME  FUND FACT SHEET

Allianz Hong Kong Fund

The performance is calculated on NAV-to-NAV basis, with net income reinvested, in HKD.
All figures are shown as at/or referenced using the last business day of the month unless otherwise indicated.
1 The Constituent Fund will invest all its assets in an Approved Pooled Investment Fund (“APIF”).
2 Risk Indicator is shown as an annualised standard deviation based on the monthly rates of return of the Constituent Fund over the past 3 years. Generally, the greater the 

annualized standard deviation, the more volatile/risky the constituent fund.
3 Risk Class is (a) assigned pursuant to the methodology set out in G3.2 of the Code on Disclosure for MPF Investment Funds issued and prescribed by the Mandatory Provident 

Fund Schemes Authority, please refer to the last page of this fund factsheet for details of the seven-point risk classification, and (b) has not been reviewed or endorsed by the 
Securities and Futures Commission.

4 The fund expense ratio is for the year ended 30 June 2024 (latest financial year).
* Information reflected the underlying investment via investing in an APIF.
^ “Top 10 Holdings” do not include “cash and others” which represent cash at call, account receivable and account payable.

Past performance information presented is not indicative of future performance.
Source: Allianz Global Investors Asia Pacific Limited & Manulife (International) Limited
Issuer: Manulife (International) Limited (Incorporated in Bermuda with limited liability)

Manulife MPF Members' Direct +852 2298 9000
Manulife MPF Employers' Direct +852 2298 9098
retirechoicempf@manulife.com www.manulife.com.hk

Portfolio Analysis*

Financials 31%
Consumer Discretionary 24%
Communication Services 13%
Information Technology 9%
Real Estate 5%
Health Care 5%
Industrials 3%
Energy 3%
Materials 2%
Consumer Staples 2%
Utilities 2%
Cash and Others 1%

Top 10 Holdings*^

TENCENT HOLDINGS LTD CHINA 9.02%
ALIBABA GROUP HOLDING LTD CHINA 8.83%
HSBC HLDGS PLC HONG KONG 7.92%
CHINA CONSTRUCTION BANK H CHINA 5.90%
XIAOMI CORP CHINA 5.87%
AIA GROUP LTD HONG KONG 5.29%
CHINA MERCHANTS BANK CO LTD H CHINA 4.22%
HONG KONG EXCHANGES AND CLEARING LTD HONG KONG 3.79%
PING AN INSURANCE (GROUP) COMPANY OF CHINA 
LTD H

CHINA 2.90%

MEITUAN CHINA 2.77%

Manager's Comments
Chinese equities ended the month higher in June on easing US-China trade 
tensions. Chinese equities rose on news that the US and China had restored 
their trade truce after a brief spat between the world’s two biggest economies 
at the end of May unnerved markets, with the two sides agreeing a 
“framework” to implement the consensus reached last month in Geneva. 
Under the terms of the deal, China will supply US companies with magnets 
and rare earth minerals, which are critical for a wide range of technologies,
including consumer electronics, EVs, renewable energy, medical equipment 
and defense applications. In return, the US will continue to allow Chinese 
students to attend US universities. However, indices in China and Hong Kong 
were later caught up in the global sell-off amid mounting tensions in the 
Middle East.
Chinese economic data remained mixed but resilient. Industrial production 
slowed to 5.8% year on year from April’s 6.1%, while retail sales rose to a 
stronger-than-expected 6.4%, up from 5.1% from last year. Chinese exports 
grew 6.3% year on year in May, slowing from April’s 8.1%, with export gains 
in Southeast Asia, the EU, and Africa offsetting a 34% drop in exports to the 
US. Deflationary and weak domestic demand concerns persisted as 
consumer prices (CPI) fell 0.1% year on year for the fourth straight month. 
The People’s Bank of China kept its one- and five-year loan prime rates 
unchanged at 3.0% and 3.5%, respectively, in June.

Investment Objective1

To achieve long-term capital growth by investing primarily in Hong Kong 
equities, including Chinese securities listed in Hong Kong.

Fund Descriptor
Equity Fund – Hong Kong

Fund Details

Share Class
Inception 

Date

NAV per
Unit
(HK$)

Fund Size
(Million HK$)

Risk 
Class3

Risk 
Indicator2

Fund 
Expenses 

Ratio4

Class A 08/2004 58.7116 7 29.57% 1.42198
Class B 08/2004 64.7509 1,356.03 7 29.57% 1.22108
Class T 08/2004 66.0806 7 29.58% 1.19113

Performance Overview 
Cumulative

Share Class 1 Month 3 Months 1 Year 5 Years 10 Years
Since 

inception

Class A 4.77% 6.09% 32.23% 9.46% 11.39% 291.41%
Class B 4.79% 6.15% 32.50% 10.56% 13.66% 331.67%
Class T 4.79% 6.15% 32.54% 10.73% 14.25% 340.54%

Annualised
Share Class 1 Year 5 Years 10 Years Since inception

Class A 32.23% 1.82% 1.08% 6.77%
Class B 32.50% 2.03% 1.29% 7.25%
Class T 32.54% 2.06% 1.34% 7.35%

Calendar Year

Share Class 2020 2021 2022 2023 2024
2025 Year
To Date

Class A 26.90% -12.10% -14.23% -17.95% 15.13% 19.86%
Class B 27.22% -11.93% -14.06% -17.78% 15.36% 19.98%
Class T 27.22% -11.90% -14.03% -17.76% 15.40% 20.00%

Risk Disclosure
All investment involves risks. You should consider all the risks associated with Allianz Hong Kong Fund (the “Constituent Fund”):
● The Constituent Fund’s Investments are concentrated in a single stock market (Hong Kong, including Mainland Chinese securities listed in Hong Kong) and are likely to be 

more volatile than funds with a broader range of investments.
You may lose your entire investments/accrued benefits in a worst scenario.
You should not invest based on this document alone and should refer to the MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme for further details, 
including a full description of product features, risk factors, fees and charges.
You should consider your own risk tolerance level and financial circumstances before making investment choices. When you are in doubt as to whether a certain constituent fund 
is suitable for you (including whether it is consistent with your investment objectives), you should seek financial and/or professional advice and choose the constituent funds most 
suitable for you taking into account your circumstances.

As at June 30, 2025



+852 2298 9000
+852 2298 9098

retirechoicempf@manulife.com www.manulife.com.hk
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TENCENT HOLDINGS LTD 9.02%
ALIBABA GROUP HOLDING LTD 8.83%
HSBC HLDGS PLC 7.92%
CHINA CONSTRUCTION BANK H 5.90%
XIAOMI CORP 5.87%
AIA GROUP LTD 5.29%
CHINA MERCHANTS BANK CO LTD H 4.22%
HONG KONG EXCHANGES AND CLEARING LTD 3.79%
PING AN INSURANCE (GROUP) COMPANY OF CHINA 
LTD H

2.90%

MEITUAN 2.77%

08/2004 58.7116 7 29.57% 1.42198
08/2004 64.7509 1,356.03 7 29.57% 1.22108
08/2004 66.0806 7 29.58% 1.19113

4.77% 6.09% 32.23% 9.46% 11.39% 291.41%
4.79% 6.15% 32.50% 10.56% 13.66% 331.67%
4.79% 6.15% 32.54% 10.73% 14.25% 340.54%

5 10

32.23% 1.82% 1.08% 6.77%
32.50% 2.03% 1.29% 7.25%
32.54% 2.06% 1.34% 7.35%

2020 2021 2022 2023 2024

2025

26.90% -12.10% -14.23% -17.95% 15.13% 19.86%
27.22% -11.93% -14.06% -17.78% 15.36% 19.98%
27.22% -11.90% -14.03% -17.76% 15.40% 20.00%

●



MANULIFE RETIRECHOICE (MPF) SCHEME  FUND FACT SHEET

Allianz Greater China Fund

The performance is calculated on NAV-to-NAV basis, with net income reinvested, in HKD.
All figures are shown as at/or referenced using the last business day of the month unless otherwise indicated.
1 The Constituent Fund will invest all its assets in an Approved Pooled Investment Fund (“APIF”).
2 Risk Indicator is shown as an annualised standard deviation based on the monthly rates of return of the Constituent Fund over the past 3 years. Generally, the greater the 

annualized standard deviation, the more volatile/risky the constituent fund.
3 Risk Class is (a) assigned pursuant to the methodology set out in G3.2 of the Code on Disclosure for MPF Investment Funds issued and prescribed by the Mandatory Provident 

Fund Schemes Authority, please refer to the last page of this fund factsheet for details of the seven-point risk classification, and (b) has not been reviewed or endorsed by the 
Securities and Futures Commission.

4 The fund expense ratio is for the year ended 30 June 2024 (latest financial year).
* Information reflected the underlying investment via investing in an APIF.
^ “Top 10 Holdings” do not include “cash and others” which represent cash at call, account receivable and account payable.

Past performance information presented is not indicative of future performance.
Source: Allianz Global Investors Asia Pacific Limited & Manulife (International) Limited
Issuer: Manulife (International) Limited (Incorporated in Bermuda with limited liability)

Manulife MPF Members' Direct +852 2298 9000
Manulife MPF Employers' Direct +852 2298 9098
retirechoicempf@manulife.com www.manulife.com.hk

Portfolio Analysis*

Information Technology 24%
Financials 24%
Consumer Discretionary 16%
Communication Services 10%
Industrials 5%
Energy 4%
Consumer Staples 4%
Health Care 4%
Real Estate 3%
Materials 3%
Utilities 1%
Cash and Others 2%

Top 10 Holdings*^

TAIWAN SEMICONDUCTOR MANUFACTURING CO 
LTD

TAIWAN 9.31%

TENCENT HOLDINGS LTD CHINA 8.69%
ALIBABA GROUP HOLDING LTD CHINA 7.26%
HSBC HLDGS PLC HONG KONG 5.16%
XIAOMI CORP CHINA 4.12%
CHINA CONSTRUCTION BANK H CHINA 4.03%
CTBC FINANCIAL HOLDING CO LTD TAIWAN 2.94%
AIA GROUP LTD HONG KONG 2.93%
PETROCHINA CO LTD H CHINA 2.78%
PING AN INSURANCE (GROUP) COMPANY OF CHINA 
LTD H

CHINA 2.64%

Manager's Comments
Chinese equities ended the month higher in June on easing US-China trade 
tensions. Chinese equities rose on news that the US and China had restored 
their trade truce after a brief spat between the world’s two biggest economies 
at the end of May unnerved markets, with the two sides agreeing a 
“framework” to implement the consensus reached last month in Geneva. 
Under the terms of the deal, China will supply US companies with magnets 
and rare earth minerals, which are critical for a wide range of technologies,
including consumer electronics, EVs, renewable energy, medical equipment 
and defense applications. In return, the US will continue to allow Chinese 
students to attend US universities. However, indices in China and Hong Kong 
were later caught up in the global sell-off amid mounting tensions in the 
Middle East.  Meanwhile, a rally in global technology stocks also buoyed the 
market as well as leading to gains in Taiwan.
Chinese economic data remained mixed but resilient. Industrial production 
slowed to 5.8% year on year from April’s 6.1%, while retail sales rose to a 
stronger-than-expected 6.4%, up from 5.1% from last year. Chinese exports 
grew 6.3% year on year in May, slowing from April’s 8.1%, with export gains 
in Southeast Asia, the EU, and Africa offsetting a 34% drop in exports to the 
US. Deflationary and weak domestic demand concerns persisted as 
consumer prices (CPI) fell 0.1% year on year for the fourth straight month. 
The People’s Bank of China kept its one- and five-year loan prime rates 
unchanged at 3.0% and 3.5%, respectively, in June.

Investment Objective1

To achieve long term capital growth by investing primarily in the equity 
markets of Hong Kong and Taiwan; or companies that derive a predominant 
portion of their revenue and/or profits from Greater China region which 
includes Mainland China, Hong Kong, Macau and Taiwan.

Fund Descriptor
Equity Fund – Greater China

Fund Details

Share Class
Inception 

Date

NAV per
Unit
(HK$)

Fund Size
(Million HK$)

Risk 
Class3

Risk 
Indicator2

Fund 
Expenses 

Ratio4

Class A 11/2011 29.0609 7 25.99% 1.45828
Class B 10/2011 35.5045 471.78 7 25.99% 1.25785
Class T 10/2011 34.2416 7 25.99% 1.22818

Performance Overview 
Cumulative

Share Class 1 Month 3 Months 1 Year 5 Years 10 Years
Since 

inception

Class A 5.65% 10.57% 25.14% 10.44% 28.53% 93.74%
Class B 5.67% 10.62% 25.38% 11.55% 30.72% 136.70%
Class T 5.67% 10.63% 25.42% 11.71% 30.84% 128.28%

Annualised
Share Class 1 Year 5 Years 10 Years Since inception

Class A 25.14% 2.01% 2.54% 4.96%
Class B 25.38% 2.21% 2.72% 6.47%
Class T 25.42% 2.24% 2.72% 6.19%

Calendar Year

Share Class 2020 2021 2022 2023 2024
2025 Year
To Date

Class A 40.88% -10.73% -23.10% -7.33% 12.20% 17.48%
Class B 41.14% -10.55% -22.95% -7.14% 12.43% 17.60%
Class T 41.16% -10.52% -22.93% -7.12% 12.46% 17.61%

Risk Disclosure
All investment involves risks. You should consider all the risks associated with Allianz Greater China Fund (the “Constituent Fund”):
● The Constituent Fund invests mainly in Greater China region equities with remaining in short term fixed-interest securities and/or cash.
You may lose your entire investments/accrued benefits in a worst scenario.
You should not invest based on this document alone and should refer to the MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme for further details, 
including a full description of product features, risk factors, fees and charges.
You should consider your own risk tolerance level and financial circumstances before making investment choices. When you are in doubt as to whether a certain constituent fund 
is suitable for you (including whether it is consistent with your investment objectives), you should seek financial and/or professional advice and choose the constituent funds most 
suitable for you taking into account your circumstances.

As at June 30, 2025



+852 2298 9000
+852 2298 9098

retirechoicempf@manulife.com www.manulife.com.hk
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TAIWAN SEMICONDUCTOR MANUFACTURING CO 
LTD

9.31%

TENCENT HOLDINGS LTD 8.69%
ALIBABA GROUP HOLDING LTD 7.26%
HSBC HLDGS PLC 5.16%
XIAOMI CORP 4.12%
CHINA CONSTRUCTION BANK H 4.03%
CTBC FINANCIAL HOLDING CO LTD 2.94%
AIA GROUP LTD 2.93%
PETROCHINA CO LTD H 2.78%
PING AN INSURANCE (GROUP) COMPANY OF CHINA 
LTD H

2.64%

11/2011 29.0609 7 25.99% 1.45828
10/2011 35.5045 471.78 7 25.99% 1.25785
10/2011 34.2416 7 25.99% 1.22818

5.65% 10.57% 25.14% 10.44% 28.53% 93.74%
5.67% 10.62% 25.38% 11.55% 30.72% 136.70%
5.67% 10.63% 25.42% 11.71% 30.84% 128.28%

5 10

25.14% 2.01% 2.54% 4.96%
25.38% 2.21% 2.72% 6.47%
25.42% 2.24% 2.72% 6.19%

2020 2021 2022 2023 2024

2025

40.88% -10.73% -23.10% -7.33% 12.20% 17.48%
41.14% -10.55% -22.95% -7.14% 12.43% 17.60%
41.16% -10.52% -22.93% -7.12% 12.46% 17.61%

●



MANULIFE RETIRECHOICE (MPF) SCHEME  FUND FACT SHEET

Allianz Asian Fund

The performance is calculated on NAV-to-NAV basis, with net income reinvested, in HKD.
All figures are shown as at/or referenced using the last business day of the month unless otherwise indicated.
1 The Constituent Fund will invest all its assets in an Approved Pooled Investment Fund (“APIF”).
2 Risk Indicator is shown as an annualised standard deviation based on the monthly rates of return of the Constituent Fund over the past 3 years. Generally, the greater the 

annualized standard deviation, the more volatile/risky the constituent fund.
3 Risk Class is (a) assigned pursuant to the methodology set out in G3.2 of the Code on Disclosure for MPF Investment Funds issued and prescribed by the Mandatory Provident 

Fund Schemes Authority, please refer to the last page of this fund factsheet for details of the seven-point risk classification, and (b) has not been reviewed or endorsed by the 
Securities and Futures Commission.

4 The fund expense ratio is for the year ended 30 June 2024 (latest financial year).
* Information reflected the underlying investment via investing in an APIF.
^ “Top 10 Holdings” do not include “cash and others” which represent cash at call, account receivable and account payable.

Past performance information presented is not indicative of future performance.
Source: Allianz Global Investors Asia Pacific Limited & Manulife (International) Limited
Issuer: Manulife (International) Limited (Incorporated in Bermuda with limited liability)

Manulife MPF Members' Direct +852 2298 9000
Manulife MPF Employers' Direct +852 2298 9098
retirechoicempf@manulife.com www.manulife.com.hk

Portfolio Analysis*

China 32%
Taiwan 21%
India 20%
South Korea 12%
Singapore 4%
Hong Kong 3%
Malaysia 2%
Thailand 1%
Philippines 1%
Indonesia 1%
Other Equities 1%
Cash and Others 2%

Top 10 Holdings*^

TAIWAN SEMICONDUCTOR MANUFACTURING CO 
LTD

TAIWAN 9.61%

TENCENT HOLDINGS LTD CHINA 6.68%
ALIBABA GROUP HOLDING LTD CHINA 4.15%
SAMSUNG ELECTRONICS CO LTD SOUTH KOREA 3.79%
HDFC BANK LTD INDIA 3.71%
RELIANCE INDUSTRIES LTD INDIA 3.29%
SINGAPORE TELECOMMUNICATIONS LTD SINGAPORE 2.81%
CHINA CONSTRUCTION BANK H CHINA 2.70%
XIAOMI CORP CHINA 2.70%
CTBC FINANCIAL HOLDING CO LTD TAIWAN 2.37%

Manager's Comments
Asia ex Japan equities rose in June, even as geopolitical jitters continued to 
linger in the background. South Korea was the strongest market, boosted by 
post-election reform optimism after the new president was inaugurated. A 
rally in global technology stocks also buoyed the market as well as leading to 
gains in Taiwan. Chinese equities benefitted from easing trade tensions with 
the US. Shares rose on news that the US and China had restored their trade 
truce, with the two sides agreeing a “framework” to implement the previous 
consensus reached in Geneva. Indian equities also finished the month 
moderately higher. June delivered a series of favourable developments 
including softer inflation data, quarterly GDP growth at 7.4% year-on-year 
(above consensus expectations of 6.8%), a deeper than expected 50 basis 
point cut to the repo rate, and a 100 basis point reduction in the Cash 
Reserve Ratio (CRR). Meanwhile, ASEAN equities generally fell as investors 
rotated into safe-haven assets amid soaring tensions in the Middle East. In 
Thailand the index hit a five-year low amid political turmoil as the country’s 
Constitutional Court suspended the prime minister.

Investment Objective1

To achieve long term capital growth by investing primarily in Asian equities, 
principally in equity markets of Asia.

Fund Descriptor
Equity Fund – Asia – ex–Japan

Fund Details

Share Class
Inception 

Date

NAV per
Unit
(HK$)

Fund Size
(Million HK$)

Risk 
Class3

Risk 
Indicator2

Fund 
Expenses 

Ratio4

Class A 08/2004 66.1090 6 19.42% 1.44213
Class B 08/2004 72.6852 1,175.38 6 19.43% 1.24173
Class T 08/2004 73.6357 6 19.43% 1.21172

Performance Overview 
Cumulative

Share Class 1 Month 3 Months 1 Year 5 Years 10 Years
Since 

inception

Class A 6.39% 12.20% 11.16% 18.22% 50.49% 340.73%
Class B 6.41% 12.26% 11.39% 19.42% 54.29% 384.57%
Class T 6.41% 12.27% 11.42% 19.60% 54.15% 390.90%

Annualised
Share Class 1 Year 5 Years 10 Years Since inception

Class A 11.16% 3.40% 4.17% 7.38%
Class B 11.39% 3.61% 4.43% 7.84%
Class T 11.42% 3.64% 4.42% 7.91%

Calendar Year

Share Class 2020 2021 2022 2023 2024
2025 Year
To Date

Class A 45.78% -8.90% -21.06% 2.59% 3.33% 13.89%
Class B 46.11% -8.72% -20.90% 2.79% 3.54% 14.01%
Class T 46.15% -8.69% -20.88% 2.83% 3.57% 14.02%

Risk Disclosure
All investment involves risks. You should consider all the risks associated with Allianz Asian Fund (the “Constituent Fund”):
● The Constituent Fund’s investments are concentrated in stock markets in Asia ex Japan and are likely to be more volatile than funds with a broader range of investments.
You may lose your entire investments/accrued benefits in a worst scenario.
You should not invest based on this document alone and should refer to the MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme for further details, 
including a full description of product features, risk factors, fees and charges.
You should consider your own risk tolerance level and financial circumstances before making investment choices. When you are in doubt as to whether a certain constituent fund 
is suitable for you (including whether it is consistent with your investment objectives), you should seek financial and/or professional advice and choose the constituent funds most 
suitable for you taking into account your circumstances.

As at June 30, 2025



+852 2298 9000
+852 2298 9098

retirechoicempf@manulife.com www.manulife.com.hk
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TAIWAN SEMICONDUCTOR MANUFACTURING CO 
LTD

9.61%

TENCENT HOLDINGS LTD 6.68%
ALIBABA GROUP HOLDING LTD 4.15%
SAMSUNG ELECTRONICS CO LTD 3.79%
HDFC BANK LTD 3.71%
RELIANCE INDUSTRIES LTD 3.29%
SINGAPORE TELECOMMUNICATIONS LTD 2.81%
CHINA CONSTRUCTION BANK H 2.70%
XIAOMI CORP 2.70%
CTBC FINANCIAL HOLDING CO LTD 2.37%

08/2004 66.1090 6 19.42% 1.44213
08/2004 72.6852 1,175.38 6 19.43% 1.24173
08/2004 73.6357 6 19.43% 1.21172

6.39% 12.20% 11.16% 18.22% 50.49% 340.73%
6.41% 12.26% 11.39% 19.42% 54.29% 384.57%
6.41% 12.27% 11.42% 19.60% 54.15% 390.90%

5 10

11.16% 3.40% 4.17% 7.38%
11.39% 3.61% 4.43% 7.84%
11.42% 3.64% 4.42% 7.91%

2020 2021 2022 2023 2024

2025

45.78% -8.90% -21.06% 2.59% 3.33% 13.89%
46.11% -8.72% -20.90% 2.79% 3.54% 14.01%
46.15% -8.69% -20.88% 2.83% 3.57% 14.02%

●



MANULIFE RETIRECHOICE (MPF) SCHEME  FUND FACT SHEET

Allianz Oriental Pacific Fund

The performance is calculated on NAV-to-NAV basis, with net income reinvested, in HKD.
All figures are shown as at/or referenced using the last business day of the month unless otherwise indicated.
1 The Constituent Fund will invest all its assets in an Approved Pooled Investment Fund (“APIF”).
2 Risk Indicator is shown as an annualised standard deviation based on the monthly rates of return of the Constituent Fund over the past 3 years. Generally, the greater the 

annualized standard deviation, the more volatile/risky the constituent fund.
3 Risk Class is (a) assigned pursuant to the methodology set out in G3.2 of the Code on Disclosure for MPF Investment Funds issued and prescribed by the Mandatory Provident 

Fund Schemes Authority, please refer to the last page of this fund factsheet for details of the seven-point risk classification, and (b) has not been reviewed or endorsed by the 
Securities and Futures Commission.

4 The fund expense ratio is for the year ended 30 June 2024 (latest financial year).
* Information reflected the underlying investment via investing in an APIF.
^ “Top 10 Holdings” do not include “cash and others” which represent cash at call, account receivable and account payable.

Past performance information presented is not indicative of future performance.
Source: Allianz Global Investors Asia Pacific Limited & Manulife (International) Limited
Issuer: Manulife (International) Limited (Incorporated in Bermuda with limited liability)

Manulife MPF Members' Direct +852 2298 9000
Manulife MPF Employers' Direct +852 2298 9098
retirechoicempf@manulife.com www.manulife.com.hk

Portfolio Analysis*

China 31%
Japan 28%
Taiwan 8%
South Korea 7%
Other Equities 5%
New Zealand 5%
Australia 3%
Fixed Income 3%
Singapore 2%
Hong Kong 2%
Malaysia 1%
Macau 1%
Thailand 1%
Cash and Others 3%

Top 10 Holdings*^

PING AN INSURANCE (GROUP) COMPANY OF CHINA 
LTD H

CHINA 6.03%

MITSUBISHI HEAVY INDUSTRIES LTD JAPAN 5.15%
MAINFREIGHT LTD NEW ZEALAND 4.68%
ZAI LAB LTD CHINA 4.00%
PETROCHINA CO LTD H CHINA 3.74%
TENCENT HOLDINGS LTD CHINA 3.14%
SK HYNIX INC SOUTH KOREA 2.99%
ALIBABA GROUP HOLDING LTD CHINA 2.94%
CYBERAGENT INC JAPAN 2.90%
ALCHIP TECHNOLOGIES LTD TAIWAN 2.80%

Manager's Comments
Asia Pacific equities rose in June, even as geopolitical jitters continued to 
linger in the background. South Korea was the strongest market, boosted by 
post-election reform optimism after the new president was inaugurated. A 
rally in global technology stocks also buoyed the market as well as leading to 
gains in Taiwan. Chinese equities benefitted from easing trade tensions with 
the US. Shares rose on news that the US and China had restored their trade 
truce, with the two sides agreeing a “framework” to implement the previous 
consensus reached in Geneva.
In Japan, the market closed modestly higher despite protracted trade talks 
between Tokyo and Washington. Trump’s tariffs are already having an 
impact, with Japanese exports falling by 1.7% in May compared with the 
same period last year. Core inflation rose to 3.7%, driven higher by surging 
rice prices. Prime Minister Shigeru Ishiba has promised a slew of measures 
to ease voter dissatisfaction about soaring food prices and low wage growth. 
Meanwhile, ASEAN equities generally fell as investors rotated into safe-
haven assets amid soaring tensions in the Middle East. In Thailand the index 
hit a five-year low amid political turmoil as the country’s Constitutional Court 
suspended the prime minister.

Investment Objective1

To achieve long-term capital appreciation and income by investing in debt 
securities, convertible debt securities and equities of companies in the Asia 
Pacific region including, but not limited to, Japan, Korea, China, Australia, 
Taiwan and Hong Kong.

Fund Descriptor
Mixed Assets Fund – Asia Pacific – Maximum equity 100%

Fund Details

Share Class
Inception 

Date

NAV per
Unit
(HK$)

Fund Size
(Million HK$)

Risk 
Class3

Risk 
Indicator2

Fund 
Expenses 

Ratio4

Class A 10/2011 45.1636 6 18.59% 1.55859
Class B 10/2011 52.2531 429.13 6 18.60% 1.35823
Class T 10/2011 52.3783 6 18.60% 1.32814

Performance Overview 
Cumulative

Share Class 1 Month 3 Months 1 Year 5 Years 10 Years
Since 

inception

Class A 6.76% 15.78% 12.32% 50.93% 124.58% 201.09%
Class B 6.78% 15.84% 12.55% 52.45% 128.78% 248.35%
Class T 6.78% 15.85% 12.59% 52.68% 129.03% 249.19%

Annualised
Share Class 1 Year 5 Years 10 Years Since inception

Class A 12.32% 8.58% 8.43% 8.40%
Class B 12.55% 8.80% 8.63% 9.51%
Class T 12.59% 8.83% 8.64% 9.53%

Calendar Year

Share Class 2020 2021 2022 2023 2024
2025 Year
To Date

Class A 41.70% 12.94% -20.24% 13.87% 1.14% 17.17%
Class B 42.15% 13.17% -20.08% 14.10% 1.34% 17.29%
Class T 42.15% 13.20% -20.05% 14.13% 1.37% 17.30%

Risk Disclosure
All investment involves risks. You should consider all the risks associated with Allianz Oriental Pacific Fund (the “Constituent Fund”):
● The Constituent Fund invests mainly in Asia Pacific region equities with remaining in debt securities or convertible debt securities.
You may lose your entire investments/accrued benefits in a worst scenario.
You should not invest based on this document alone and should refer to the MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme for further details, 
including a full description of product features, risk factors, fees and charges.
You should consider your own risk tolerance level and financial circumstances before making investment choices. When you are in doubt as to whether a certain constituent fund 
is suitable for you (including whether it is consistent with your investment objectives), you should seek financial and/or professional advice and choose the constituent funds most 
suitable for you taking into account your circumstances.

As at June 30, 2025
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31%
28%

8%
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5%
5%
3%
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2%
1%
1%
1%
3%

PING AN INSURANCE (GROUP) COMPANY OF CHINA 
LTD H

6.03%

MITSUBISHI HEAVY INDUSTRIES LTD 5.15%
MAINFREIGHT LTD 4.68%
ZAI LAB LTD 4.00%
PETROCHINA CO LTD H 3.74%
TENCENT HOLDINGS LTD 3.14%
SK HYNIX INC 2.99%
ALIBABA GROUP HOLDING LTD 2.94%
CYBERAGENT INC 2.90%
ALCHIP TECHNOLOGIES LTD 2.80%

10/2011 45.1636 6 18.59% 1.55859
10/2011 52.2531 429.13 6 18.60% 1.35823
10/2011 52.3783 6 18.60% 1.32814

6.76% 15.78% 12.32% 50.93% 124.58% 201.09%
6.78% 15.84% 12.55% 52.45% 128.78% 248.35%
6.78% 15.85% 12.59% 52.68% 129.03% 249.19%

5 10

12.32% 8.58% 8.43% 8.40%
12.55% 8.80% 8.63% 9.51%
12.59% 8.83% 8.64% 9.53%

2020 2021 2022 2023 2024

2025

41.70% 12.94% -20.24% 13.87% 1.14% 17.17%
42.15% 13.17% -20.08% 14.10% 1.34% 17.29%
42.15% 13.20% -20.05% 14.13% 1.37% 17.30%

●



MANULIFE RETIRECHOICE (MPF) SCHEME  FUND FACT SHEET

Allianz Growth Fund

The performance is calculated on NAV-to-NAV basis, with net income reinvested, in HKD.
All figures are shown as at/or referenced using the last business day of the month unless otherwise indicated.
1 The Constituent Fund will invest all its assets in an Approved Pooled Investment Fund (“APIF”).
2 Risk Indicator is shown as an annualised standard deviation based on the monthly rates of return of the Constituent Fund over the past 3 years. Generally, the greater the 

annualized standard deviation, the more volatile/risky the constituent fund.
3 Risk Class is (a) assigned pursuant to the methodology set out in G3.2 of the Code on Disclosure for MPF Investment Funds issued and prescribed by the Mandatory Provident 

Fund Schemes Authority, please refer to the last page of this fund factsheet for details of the seven-point risk classification, and (b) has not been reviewed or endorsed by the 
Securities and Futures Commission.

4 The fund expense ratio is for the year ended 30 June 2024 (latest financial year).
* Information reflected the underlying investment via investing in an APIF.
^ “Top 10 Holdings” do not include “cash and others” which represent cash at call, account receivable and account payable.

Past performance information presented is not indicative of future performance.
Source: Allianz Global Investors Asia Pacific Limited & Manulife (International) Limited
Issuer: Manulife (International) Limited (Incorporated in Bermuda with limited liability)

Manulife MPF Members' Direct +852 2298 9000
Manulife MPF Employers' Direct +852 2298 9098
retirechoicempf@manulife.com www.manulife.com.hk

Portfolio Analysis*

Hong Kong/China Equities 29%
North America Equities 19%
Europe Equities 18%
Other Asia Equities 13%
Japan Equities 12%
Fixed Income 6%
Cash and Others 3%

Top 10 Holdings*^

FRANKLIN FTSE ASIA EX CHINA EX JAPAN UCITS ETF
OTHER ASIA 

EQUITIES
9.50%

GLOBAL X MSCI CHINA ETF CHINA 5.05%
CSOP FTSE HONG KONG EQUITY ETF HONG KONG 5.00%
FRANKLIN FTSE AUSTRALIA ETF AUSTRALIA 2.12%
LYXOR US TREASURY 7-10Y DR ETF UNITED STATES 1.99%
TENCENT HOLDINGS LTD CHINA 1.29%
NVIDIA CORPORATION UNITED STATES 1.28%
ALIBABA GROUP HOLDING LTD CHINA 1.21%

ISHARES CORE FTSE 100 UCITS ETF
UNITED 

KINGDOM
1.18%

HSBC HOLDINGS PLC HONG KONG 1.14%

Manager's Comments
Global equities closed June higher as “tariff fatigue” took hold after months of 
heightened volatility. However, as Sino-American trade relations thawed, 
mounting geopolitical tensions in the Middle East moved sharply into focus. 
Shares sold off on news of Israeli strikes against Iran with oil prices spiking 
on fears of supply risks. But the risk-on mood returned as oil prices slumped 
after Tehran’s restrained response to US strikes paved the way for a de-
escalation in tensions and a ceasefire between Israel and Iran appeared to 
take hold. June was a mixed month for global bonds, with US, UK and 
Japanese bonds rallying while euro-zone bond returns were broadly flat.

Investment Objective1

To provide capital growth with controlled levels of risk through global 
diversification. The fund aims to maximise long term overall returns by 
investing primarily in global equities.

Fund Descriptor
Mixed Assets Fund – Global – Maximum equity 100%

Fund Details

Share Class
Inception 

Date

NAV per
Unit
(HK$)

Fund Size
(Million HK$)

Risk 
Class3

Risk 
Indicator2

Fund 
Expenses 

Ratio4

Class A 02/2001 51.0896 5 14.45% 1.47127
Class B 02/2001 53.0361 1,784.06 5 14.45% 1.27010
Class T 12/2000 54.2113 5 14.45% 1.24018

Performance Overview 
Cumulative

Share Class 1 Month 3 Months 1 Year 5 Years 10 Years
Since 

inception

Class A 3.73% 9.80% 17.31% 41.62% 55.95% 240.60%
Class B 3.75% 9.86% 17.54% 43.04% 59.22% 253.57%
Class T 3.75% 9.87% 17.58% 43.26% 59.63% 261.41%

Annualised
Share Class 1 Year 5 Years 10 Years Since inception

Class A 17.31% 7.21% 4.54% 5.15%
Class B 17.54% 7.42% 4.76% 5.31%
Class T 17.58% 7.45% 4.79% 5.37%

Calendar Year

Share Class 2020 2021 2022 2023 2024
2025 Year
To Date

Class A 20.75% 3.81% -16.99% 5.41% 10.75% 13.27%
Class B 20.94% 4.02% -16.83% 5.62% 10.98% 13.38%
Class T 21.04% 4.05% -16.80% 5.65% 11.01% 13.40%

Risk Disclosure
All investment involves risks. You should consider all the risks associated with Allianz Growth Fund (the “Constituent Fund”):
● The Constituent Fund invests in global equites primarily to maximise long term overall returns. The price of such stocks may be subject to sudden and substantial price 

movements and may be volatile in response to economic cycles.
You may lose your entire investments/accrued benefits in a worst scenario.
You should not invest based on this document alone and should refer to the MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme for further details, 
including a full description of product features, risk factors, fees and charges.
You should consider your own risk tolerance level and financial circumstances before making investment choices. When you are in doubt as to whether a certain constituent fund 
is suitable for you (including whether it is consistent with your investment objectives), you should seek financial and/or professional advice and choose the constituent funds most 
suitable for you taking into account your circumstances.

As at June 30, 2025
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29%
19%
18%
13%
12%

6%
3%

FRANKLIN FTSE ASIA EX CHINA EX JAPAN UCITS ETF 9.50%
GLOBAL X MSCI CHINA ETF 5.05%
CSOP FTSE HONG KONG EQUITY ETF 5.00%
FRANKLIN FTSE AUSTRALIA ETF 2.12%
LYXOR US TREASURY 7-10Y DR ETF 1.99%
TENCENT HOLDINGS LTD 1.29%
NVIDIA CORPORATION 1.28%
ALIBABA GROUP HOLDING LTD 1.21%
ISHARES CORE FTSE 100 UCITS ETF 1.18%
HSBC HOLDINGS PLC 1.14%

02/2001 51.0896 5 14.45% 1.47127
02/2001 53.0361 1,784.06 5 14.45% 1.27010
12/2000 54.2113 5 14.45% 1.24018

3.73% 9.80% 17.31% 41.62% 55.95% 240.60%
3.75% 9.86% 17.54% 43.04% 59.22% 253.57%
3.75% 9.87% 17.58% 43.26% 59.63% 261.41%

5 10

17.31% 7.21% 4.54% 5.15%
17.54% 7.42% 4.76% 5.31%
17.58% 7.45% 4.79% 5.37%

2020 2021 2022 2023 2024

2025

20.75% 3.81% -16.99% 5.41% 10.75% 13.27%
20.94% 4.02% -16.83% 5.62% 10.98% 13.38%
21.04% 4.05% -16.80% 5.65% 11.01% 13.40%

●



MANULIFE RETIRECHOICE (MPF) SCHEME  FUND FACT SHEET

Allianz Balanced Fund

The performance is calculated on NAV-to-NAV basis, with net income reinvested, in HKD.
All figures are shown as at/or referenced using the last business day of the month unless otherwise indicated.
1 The Constituent Fund will invest all its assets in an Approved Pooled Investment Fund (“APIF”).
2 Risk Indicator is shown as an annualised standard deviation based on the monthly rates of return of the Constituent Fund over the past 3 years. Generally, the greater the 

annualized standard deviation, the more volatile/risky the constituent fund.
3 Risk Class is (a) assigned pursuant to the methodology set out in G3.2 of the Code on Disclosure for MPF Investment Funds issued and prescribed by the Mandatory Provident 

Fund Schemes Authority, please refer to the last page of this fund factsheet for details of the seven-point risk classification, and (b) has not been reviewed or endorsed by the 
Securities and Futures Commission.

4 The fund expense ratio is for the year ended 30 June 2024 (latest financial year).
* Information reflected the underlying investment via investing in an APIF.
^ “Top 10 Holdings” do not include “cash and others” which represent cash at call, account receivable and account payable.

Past performance information presented is not indicative of future performance.
Source: Allianz Global Investors Asia Pacific Limited & Manulife (International) Limited
Issuer: Manulife (International) Limited (Incorporated in Bermuda with limited liability)

Manulife MPF Members' Direct +852 2298 9000
Manulife MPF Employers' Direct +852 2298 9098
retirechoicempf@manulife.com www.manulife.com.hk

Portfolio Analysis*

Fixed Income 25%
Hong Kong/China Equities 23%
North America Equities 15%
Europe Equities 14%
Other Asia Equities 10%
Japan Equities 9%
Cash and Others 4%

Top 10 Holdings*^

FRANKLIN FTSE ASIA EX CHINA EX JAPAN UCITS ETF
OTHER ASIA 

EQUITIES
7.06%

CSOP FTSE HONG KONG EQUITY ETF HONG KONG 3.98%
GLOBAL X MSCI CHINA ETF CHINA 3.98%
LYXOR US TREASURY 7-10Y DR ETF UNITED STATES 1.98%
FRANKLIN FTSE AUSTRALIA ETF AUSTRALIA 1.59%
NEXT FUNDS TOPIX EXCHANGE TRADED FUND JAPAN 1.20%
TENCENT HOLDINGS LTD CHINA 1.03%
NVIDIA CORPORATION UNITED STATES 1.01%
ALIBABA GROUP HOLDING LTD CHINA 0.96%
HSBC HOLDINGS PLC HONG KONG 0.90%

Manager's Comments
US equities delivered solid gains in June, with the S&P 500 Index hitting a 
fresh all-time high, buoyed by better-than-expected corporate earnings. 
Stocks rose early in the month on easing Sino-American tensions, after the 
US and China agreed a “framework” to implement the consensus reached 
last month in Geneva, including US access to China’s critical rare earth 
minerals and magnets. However, US stocks got caught up in the global sell-
off after Israel launched a series of strikes on Iran, with oil prices spiking in 
the aftermath of Washington’s subsequent air strikes on Iranian nuclear 
facilities, before rallying once more as geopolitical tensions in the Middle East 
de-escalated. US bonds also rose over June, with the yield on the 10-year 
Treasury bond falling around 20 basis points (bps) to near 4.2%. While the 
Federal Reserve (Fed) kept rates on hold at its June meeting, hopes for a 
July cut were boosted by weaker-than-expected inflation and US GDP data.

Investment Objective1

To achieve a high level (above market) of overall return over the long term by 
investing in a diversified portfolio of global equities and fixed-interest 
securities and is expected to invest 70 per cent of its assets in equities and 
30 per cent in fixed-interest securities.

Fund Descriptor
Mixed Assets Fund – Global – Maximum equity 80%

Fund Details

Share Class
Inception 

Date

NAV per
Unit
(HK$)

Fund Size
(Million HK$)

Risk 
Class3

Risk 
Indicator2

Fund 
Expenses 

Ratio4

Class A 02/2001 44.9181 5 12.42% 1.46249
Class B 02/2001 46.3856 946.73 5 12.43% 1.26190
Class T 12/2000 47.0992 5 12.43% 1.23200

Performance Overview 
Cumulative

Share Class 1 Month 3 Months 1 Year 5 Years 10 Years
Since 

inception

Class A 3.17% 8.38% 14.93% 29.31% 46.08% 199.45%
Class B 3.19% 8.43% 15.16% 30.60% 50.12% 209.24%
Class T 3.19% 8.44% 15.19% 30.80% 47.32% 213.99%

Annualised
Share Class 1 Year 5 Years 10 Years Since inception

Class A 14.93% 5.27% 3.86% 4.60%
Class B 15.16% 5.48% 4.15% 4.73%
Class T 15.19% 5.52% 3.95% 4.77%

Calendar Year

Share Class 2020 2021 2022 2023 2024
2025 Year
To Date

Class A 17.84% 1.81% -15.93% 4.91% 7.78% 11.54%
Class B 18.13% 2.02% -15.77% 5.12% 8.00% 11.65%
Class T 18.28% 2.05% -15.74% 5.15% 8.03% 11.66%

Risk Disclosure
All investment involves risks. You should consider all the risks associated with Allianz Balanced Fund (the “Constituent Fund”):
● The Constituent Fund is expected to invest 70% of its assets in global stock markets and 30% of its assets in fixed-interest securities.
● The assets held by the Constituent Fund are subject to interest rate risk. If interest rate rises, their value may decline substantially.
● The Constituent Fund faces potential default risk from its counterparties, such as bond issuers and depository banks.
You may lose your entire investments/accrued benefits in a worst scenario.
You should not invest based on this document alone and should refer to the MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme for further details, 
including a full description of product features, risk factors, fees and charges.
You should consider your own risk tolerance level and financial circumstances before making investment choices. When you are in doubt as to whether a certain constituent fund 
is suitable for you (including whether it is consistent with your investment objectives), you should seek financial and/or professional advice and choose the constituent funds most 
suitable for you taking into account your circumstances.

As at June 30, 2025
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25%
23%
15%
14%
10%

9%
4%

FRANKLIN FTSE ASIA EX CHINA EX JAPAN UCITS ETF 7.06%
CSOP FTSE HONG KONG EQUITY ETF 3.98%
GLOBAL X MSCI CHINA ETF 3.98%
LYXOR US TREASURY 7-10Y DR ETF 1.98%
FRANKLIN FTSE AUSTRALIA ETF 1.59%
NEXT FUNDS TOPIX EXCHANGE TRADED FUND 1.20%
TENCENT HOLDINGS LTD 1.03%
NVIDIA CORPORATION 1.01%
ALIBABA GROUP HOLDING LTD 0.96%
HSBC HOLDINGS PLC 0.90%

02/2001 44.9181 5 12.42% 1.46249
02/2001 46.3856 946.73 5 12.43% 1.26190
12/2000 47.0992 5 12.43% 1.23200

3.17% 8.38% 14.93% 29.31% 46.08% 199.45%
3.19% 8.43% 15.16% 30.60% 50.12% 209.24%
3.19% 8.44% 15.19% 30.80% 47.32% 213.99%

5 10

14.93% 5.27% 3.86% 4.60%
15.16% 5.48% 4.15% 4.73%
15.19% 5.52% 3.95% 4.77%

2020 2021 2022 2023 2024

2025

17.84% 1.81% -15.93% 4.91% 7.78% 11.54%
18.13% 2.02% -15.77% 5.12% 8.00% 11.65%
18.28% 2.05% -15.74% 5.15% 8.03% 11.66%

●

●

●



MANULIFE RETIRECHOICE (MPF) SCHEME  FUND FACT SHEET

Allianz MPF Core Accumulation Fund

The performance is calculated on NAV-to-NAV basis, with net income reinvested, in HKD.
All figures are shown as at/or referenced using the last business day of the month unless otherwise indicated.
1 The Constituent Fund will invest all its assets in two or more Approved Pooled Investment Funds (“APIFs”) of the Allianz Global Investors Choice Fund and/or index-tracking 

collective investment scheme(s) as allowed under the MPF Regulation.
2 Risk Indicator is shown as an annualised standard deviation based on the monthly rates of return of the Constituent Fund over the past 3 years. Generally, the greater the 

annualized standard deviation, the more volatile/risky the constituent fund.
3 Risk Class is (a) assigned pursuant to the methodology set out in G3.2 of the Code on Disclosure for MPF Investment Funds issued and prescribed by the Mandatory Provident 

Fund Schemes Authority, please refer to the last page of this fund factsheet for details of the seven-point risk classification, and (b) has not been reviewed or endorsed by the 
Securities and Futures Commission.

4 The fund expense ratio is for the year ended 30 June 2024 (latest financial year).
# If the Constituent Fund and/or the Reference Portfolio has/have not attained the relevant investment track record for the above stated period, relevant returns will be shown as 

“N/A”.
^ “Top 10 Holdings” do not include “cash and others” which represent cash at call, account receivable and account payable.
The Allianz MPF Core Accumulation Fund is an investment option under the Default Investment Strategy (DIS) arrangement.
This fund factsheet only covers scheme-related information on Constituent Fund level. For more information about the DIS arrangement and age-based de-risking mechanism, please 
refer to MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme or website (www.manulife.com.hk).

Past performance information presented is not indicative of future performance.
Source: Allianz Global Investors Asia Pacific Limited & Manulife (International) Limited
Issuer: Manulife (International) Limited (Incorporated in Bermuda with limited liability)

Manulife MPF Members' Direct +852 2298 9000
Manulife MPF Employers' Direct +852 2298 9098
retirechoicempf@manulife.com www.manulife.com.hk

Portfolio Analysis

North America Equities 41%
Fixed Income 35%
Europe Equities 11%
Japan Equities 4%
Hong Kong/China Equities 3%
Other Asia Equities 2%
Fixed Deposits 2%
Cash and Others 2%

Top 10 Holdings^

NVIDIA CORPORATION UNITED STATES 2.83%
MICROSOFT CORP UNITED STATES 2.61%
APPLE INC UNITED STATES 2.09%
FIXED DEPOSITS HONG KONG 1.88%
AMAZON.COM INC UNITED STATES 1.67%
META PLATFORMS INC UNITED STATES 1.27%
BROADCOM INC UNITED STATES 1.03%
ALPHABET INC-CL A UNITED STATES 0.81%
JPMORGAN CHASE & CO UNITED STATES 0.78%
ALPHABET INC-CL C UNITED STATES 0.73%

Manager's Comments
Global equities closed June higher as “tariff fatigue” took hold after months of 
heightened volatility. However, as Sino-American trade relations thawed, 
mounting geopolitical tensions in the Middle East moved sharply into focus. 
Shares sold off on news of Israeli strikes against Iran with oil prices spiking 
on fears of supply risks. But the risk-on mood returned as oil prices slumped 
after Tehran’s restrained response to US strikes paved the way for a de-
escalation in tensions and a ceasefire between Israel and Iran appeared to 
take hold. Within global bonds, US, UK and Japanese bonds rallied while 
euro-zone bond returns were broadly flat. De-escalating fears of a global 
trade war and soaring geopolitical tensions in the Middle East dominated the 
headlines for most of June. In terms of monetary policy, the ECB cut its key 
interest rate, while policymakers at the Fed, BoE, BoJ and PBOC kept rates 
on hold at their respective meetings during the month.

Investment Objective1

To provide capital growth by investing in a globally diversified manner.

Fund Descriptor
Mixed Assets Fund – Global – Maximum equity around 65%

Fund Details

Share Class
Inception 

Date

NAV per
Unit
(HK$)

Fund Size
(Million HK$)

Risk 
Class3

Risk 
Indicator2

Fund 
Expenses 

Ratio4

Class A 04/2017 16.6777 5 10.30% 0.77777
Class B 04/2017 17.0797 1,153.25 5 10.30% 0.77728
Class T 04/2017 17.0797 5 10.30% 0.77746

Performance Overview#

Cumulative

Share Class 1 Month 3 Months 1 Year 5 Years 10 Years
Since 

inception

Class A 2.98% 8.21% 10.77% 42.60% N/A 66.78%
Class B 2.98% 8.21% 10.78% 42.64% N/A 70.80%
Class T 2.98% 8.21% 10.78% 42.64% N/A 70.80%
Reference Portfolio 2.85% 7.70% 11.03% 39.54% N/A 66.30%

Annualised
Share Class 1 Year 5 Years 10 Years Since inception

Class A 10.77% 7.36% N/A 6.40%
Class B 10.78% 7.36% N/A 6.70%
Class T 10.78% 7.36% N/A 6.70%
Reference Portfolio 11.03% 6.89% N/A 6.36%

Calendar Year

Share Class 2020 2021 2022 2023 2024
2025 Year
To Date

Class A 12.52% 10.53% -16.80% 13.99% 10.95% 7.63%
Class B 12.64% 10.54% -16.80% 14.01% 10.95% 7.63%
Class T 12.64% 10.54% -16.80% 14.01% 10.95% 7.63%
Reference Portfolio 12.06% 9.43% -16.32% 14.03% 9.54% 7.24%

Risk Disclosure
All investment involves risks. You should consider all the risks associated with Allianz MPF Core Accumulation Fund (the “Constituent Fund”) including:
● The Constituent Fund or its underlying fund(s) may subject to various risk (including, but not limited to, country and region risk, concentration risk, risk of interest rate changes, 

counterparty risk, liquidity risk and general market risk). The Constituent Fund or its underlying fund(s) may invest in emerging markets and be subject to a higher degree of 
liquidity risk, market risk and political risk due to regulatory, political and/or economic environment.

You may lose your entire investments/accrued benefits in a worst scenario.
You should not invest based on this document alone and should refer to the MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme for further details, 
including a full description of product features, risk factors, fees and charges.
You should consider your own risk tolerance level and financial circumstances before making investment choices. When you are in doubt as to whether a certain constituent fund 
is suitable for you (including whether it is consistent with your investment objectives), you should seek financial and/or professional advice and choose the constituent funds most 
suitable for you taking into account your circumstances.

As at June 30, 2025
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retirechoicempf@manulife.com www.manulife.com.hk

41%
35%
11%

4%
3%
2%
2%
2%

NVIDIA CORPORATION 2.83%
MICROSOFT CORP 2.61%
APPLE INC 2.09%
FIXED DEPOSITS 1.88%
AMAZON.COM INC 1.67%
META PLATFORMS INC 1.27%
BROADCOM INC 1.03%
ALPHABET INC-CL A 0.81%
JPMORGAN CHASE & CO 0.78%
ALPHABET INC-CL C 0.73%

04/2017 16.6777 5 10.30% 0.77777
04/2017 17.0797 1,153.25 5 10.30% 0.77728
04/2017 17.0797 5 10.30% 0.77746

2.98% 8.21% 10.77% 42.60% N/A 66.78%
2.98% 8.21% 10.78% 42.64% N/A 70.80%
2.98% 8.21% 10.78% 42.64% N/A 70.80%
2.85% 7.70% 11.03% 39.54% N/A 66.30%

5 10

10.77% 7.36% N/A 6.40%
10.78% 7.36% N/A 6.70%
10.78% 7.36% N/A 6.70%
11.03% 6.89% N/A 6.36%

2020 2021 2022 2023 2024

2025

12.52% 10.53% -16.80% 13.99% 10.95% 7.63%
12.64% 10.54% -16.80% 14.01% 10.95% 7.63%
12.64% 10.54% -16.80% 14.01% 10.95% 7.63%
12.06% 9.43% -16.32% 14.03% 9.54% 7.24%

●



MANULIFE RETIRECHOICE (MPF) SCHEME  FUND FACT SHEET

Allianz Stable Growth Fund

The performance is calculated on NAV-to-NAV basis, with net income reinvested, in HKD.
All figures are shown as at/or referenced using the last business day of the month unless otherwise indicated.
1 The Constituent Fund will invest all its assets in an Approved Pooled Investment Fund (“APIF”).
2 Risk Indicator is shown as an annualised standard deviation based on the monthly rates of return of the Constituent Fund over the past 3 years. Generally, the greater the 

annualized standard deviation, the more volatile/risky the constituent fund.
3 Risk Class is (a) assigned pursuant to the methodology set out in G3.2 of the Code on Disclosure for MPF Investment Funds issued and prescribed by the Mandatory Provident 

Fund Schemes Authority, please refer to the last page of this fund factsheet for details of the seven-point risk classification, and (b) has not been reviewed or endorsed by the 
Securities and Futures Commission.

4 The fund expense ratio is for the year ended 30 June 2024 (latest financial year).
* Information reflected the underlying investment via investing in an APIF.
^ “Top 10 Holdings” do not include “cash and others” which represent cash at call, account receivable and account payable.

Past performance information presented is not indicative of future performance.
Source: Allianz Global Investors Asia Pacific Limited & Manulife (International) Limited
Issuer: Manulife (International) Limited (Incorporated in Bermuda with limited liability)

Manulife MPF Members' Direct +852 2298 9000
Manulife MPF Employers' Direct +852 2298 9098
retirechoicempf@manulife.com www.manulife.com.hk

Portfolio Analysis*

Fixed Income 44%
Hong Kong/China Equities 16%
North America Equities 10%
Europe Equities 10%
Other Asia Equities 8%
Japan Equities 7%
Cash and Others 5%

Top 10 Holdings*^

FRANKLIN FTSE ASIA EX CHINA EX JAPAN UCITS ETF
OTHER ASIA 

EQUITIES
5.32%

GLOBAL X MSCI CHINA ETF CHINA 2.53%
CSOP FTSE HONG KONG EQUITY ETF HONG KONG 2.52%
LYXOR US TREASURY 7-10Y DR ETF UNITED STATES 1.99%
FRANKLIN FTSE AUSTRALIA ETF AUSTRALIA 1.16%
NEXT FUNDS TOPIX EXCHANGE TRADED FUND JAPAN 1.03%
US TREASURY 4.125% 30/09/2027 UNITED STATES 0.82%
TENCENT HOLDINGS LTD CHINA 0.79%
US TREASURY 3.50% 15/02/2033 UNITED STATES 0.78%
US TREASURY 4.00% 15/11/2042 UNITED STATES 0.78%

Manager's Comments
US equities delivered solid gains in June, with the S&P 500 Index hitting a 
fresh all-time high, buoyed by better-than-expected corporate earnings. 
European equities fell slightly in June. Earlier gains were offset by negative 
tariff sentiment, as a trade deal between Washington and Brussels remains 
elusive as the 9 July deadline approaches. The month ended on a more 
positive note following a ceasefire between Israel and Iran. Asia ex Japan 
equities rose in June. South Korea was the strongest market by some
margin, followed by Taiwan and Hong Kong.  June was a mixed month for 
global bonds, with US, UK and Japanese bonds rallying while euro-zone 
bond returns were broadly flat. US bonds were boosted by growing hopes for 
US rate cuts and weaker-than-expected inflation data, while yields on euro-
zone government bonds rose after the European Central Bank (ECB) 
suggested it may be nearing the end of its rate-cutting cycle.

Investment Objective1

To achieve a stable overall return over the long term by investing in a 
diversified portfolio of global equities and fixed-interest securities and is 
expected to invest 50 per cent of its assets in equities and 50 per cent in 
fixed-interest securities.

Fund Descriptor
Mixed Assets Fund – Global – Maximum equity 60%

Fund Details

Share Class
Inception 

Date

NAV per
Unit
(HK$)

Fund Size
(Million HK$)

Risk 
Class3

Risk 
Indicator2

Fund 
Expenses 

Ratio4

Class A 02/2001 38.3774 5 10.45% 1.45293
Class B 02/2001 39.9874 904.42 5 10.45% 1.25199
Class T 12/2000 41.3215 5 10.45% 1.22228

Performance Overview 
Cumulative

Share Class 1 Month 3 Months 1 Year 5 Years 10 Years
Since 

inception

Class A 2.71% 7.10% 12.61% 17.27% 32.11% 155.85%
Class B 2.73% 7.15% 12.84% 18.45% 34.82% 166.58%
Class T 2.73% 7.16% 12.87% 18.62% 35.57% 175.48%

Annualised
Share Class 1 Year 5 Years 10 Years Since inception

Class A 12.61% 3.24% 2.82% 3.93%
Class B 12.84% 3.44% 3.03% 4.10%
Class T 12.87% 3.47% 3.09% 4.21%

Calendar Year

Share Class 2020 2021 2022 2023 2024
2025 Year
To Date

Class A 15.07% -0.06% -15.68% 4.66% 4.91% 9.90%
Class B 15.20% 0.14% -15.51% 4.88% 5.12% 10.01%
Class T 15.37% 0.17% -15.49% 4.91% 5.15% 10.02%

Risk Disclosure
All investment involves risks. You should consider all the risks associated with Allianz Stable Growth Fund (the “Constituent Fund”):
● The Constituent Fund is expected to invest 50% of its assets in global stock markets and 50% of its assets in fixed-interest securities.
● The assets held by the Constituent Fund are subject to interest rate risk. If interest rate rises, their value may decline substantially.
● The Constituent Fund faces potential default risk from its counterparties, such as bond issuers and depository banks.
You may lose your entire investments/accrued benefits in a worst scenario.
You should not invest based on this document alone and should refer to the MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme for further details, 
including a full description of product features, risk factors, fees and charges.
You should consider your own risk tolerance level and financial circumstances before making investment choices. When you are in doubt as to whether a certain constituent fund 
is suitable for you (including whether it is consistent with your investment objectives), you should seek financial and/or professional advice and choose the constituent funds most 
suitable for you taking into account your circumstances.

As at June 30, 2025
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44%
16%
10%
10%

8%
7%
5%

FRANKLIN FTSE ASIA EX CHINA EX JAPAN UCITS ETF 5.32%
GLOBAL X MSCI CHINA ETF 2.53%
CSOP FTSE HONG KONG EQUITY ETF 2.52%
LYXOR US TREASURY 7-10Y DR ETF 1.99%
FRANKLIN FTSE AUSTRALIA ETF 1.16%
NEXT FUNDS TOPIX EXCHANGE TRADED FUND 1.03%
US TREASURY 4.125% 30/09/2027 0.82%
TENCENT HOLDINGS LTD 0.79%
US TREASURY 3.50% 15/02/2033 0.78%
US TREASURY 4.00% 15/11/2042 0.78%

02/2001 38.3774 5 10.45% 1.45293
02/2001 39.9874 904.42 5 10.45% 1.25199
12/2000 41.3215 5 10.45% 1.22228

2.71% 7.10% 12.61% 17.27% 32.11% 155.85%
2.73% 7.15% 12.84% 18.45% 34.82% 166.58%
2.73% 7.16% 12.87% 18.62% 35.57% 175.48%

5 10

12.61% 3.24% 2.82% 3.93%
12.84% 3.44% 3.03% 4.10%
12.87% 3.47% 3.09% 4.21%

2020 2021 2022 2023 2024

2025

15.07% -0.06% -15.68% 4.66% 4.91% 9.90%
15.20% 0.14% -15.51% 4.88% 5.12% 10.01%
15.37% 0.17% -15.49% 4.91% 5.15% 10.02%

●

●

●



MANULIFE RETIRECHOICE (MPF) SCHEME  FUND FACT SHEET

Allianz Capital Stable Fund

The performance is calculated on NAV-to-NAV basis, with net income reinvested, in HKD.
All figures are shown as at/or referenced using the last business day of the month unless otherwise indicated.
1 The Constituent Fund will invest all its assets in an Approved Pooled Investment Fund (“APIF”).
2 Risk Indicator is shown as an annualised standard deviation based on the monthly rates of return of the Constituent Fund over the past 3 years. Generally, the greater the 

annualized standard deviation, the more volatile/risky the constituent fund.
3 Risk Class is (a) assigned pursuant to the methodology set out in G3.2 of the Code on Disclosure for MPF Investment Funds issued and prescribed by the Mandatory Provident 

Fund Schemes Authority, please refer to the last page of this fund factsheet for details of the seven-point risk classification, and (b) has not been reviewed or endorsed by the 
Securities and Futures Commission.

4 The fund expense ratio is for the year ended 30 June 2024 (latest financial year).
* Information reflected the underlying investment via investing in an APIF.
^ “Top 10 Holdings” do not include “cash and others” which represent cash at call, account receivable and account payable.

Past performance information presented is not indicative of future performance.
Source: Allianz Global Investors Asia Pacific Limited & Manulife (International) Limited
Issuer: Manulife (International) Limited (Incorporated in Bermuda with limited liability)

Manulife MPF Members' Direct +852 2298 9000
Manulife MPF Employers' Direct +852 2298 9098
retirechoicempf@manulife.com www.manulife.com.hk

Portfolio Analysis*

Fixed Income 60%
Hong Kong/China Equities 8%
North America Equities 7%
Europe Equities 6%
Other Asia Equities 5%
Japan Equities 4%
Fixed Deposits 2%
Cash and Others 8%

Top 10 Holdings*^

FRANKLIN FTSE ASIA EX CHINA EX JAPAN UCITS ETF
OTHER ASIA 

EQUITIES
3.40%

LYXOR US TREASURY 7-10Y DR ETF UNITED STATES 1.96%
GLOBAL X MSCI CHINA ETF CHINA 1.52%
CSOP FTSE HONG KONG EQUITY ETF HONG KONG 1.50%
ISHARES 1-3 YEAR TREASURY BOND ETF UNITED STATES 1.45%
US TREASURY 4.125% 30/09/2027 UNITED STATES 1.08%
US TREASURY 3.50% 15/02/2033 UNITED STATES 1.03%
US TREASURY 4.00% 15/11/2042 UNITED STATES 1.03%
NEXT FUNDS TOPIX EXCHANGE TRADED FUND JAPAN 0.99%

UK (GILTS) (REG S) 4.75% 22/10/2043
UNITED 

KINGDOM
0.94%

Manager's Comments
De-escalating fears of a global trade war and soaring geopolitical tensions in 
the Middle East dominated the headlines for most of June. In monetary policy 
news, the ECB cut its key interest rate by 25 basis points (bps) to 2.0% amid 
increasing deflationary pressures on the back of President Donald Trump’s 
erratic trade policy. Meanwhile, policymakers at the Federal Reserve, Bank of 
England, Bank of Japan and People’s Bank of China kept rates on hold at 
their respective meetings during the month. June was a mixed month for 
global bonds, with US, UK and Japanese bonds rallying while euro-zone 
bond returns were broadly flat. US bonds were boosted by growing hopes for 
US rate cuts and weaker-than-expected inflation data, while yields on euro-
zone government bonds rose after the European Central Bank (ECB) 
suggested it may be nearing the end of its rate-cutting cycle. In general, 
corporate bonds outperformed sovereign debt. Global equities closed June 
higher as “tariff fatigue” took hold after months of heightened volatility.

Investment Objective1

To minimise the risk of capital loss whilst providing some opportunity for 
capital growth. The fund is expected to invest 30 per cent of its assets in 
equities and 70 per cent in fixed-interest securities.

Fund Descriptor
Mixed Assets Fund – Global – Maximum equity 40%

Fund Details

Share Class
Inception 

Date

NAV per
Unit
(HK$)

Fund Size
(Million HK$)

Risk 
Class3

Risk 
Indicator2

Fund 
Expenses 

Ratio4

Class A 02/2001 31.7371 4 8.42% 1.47671
Class B 02/2001 32.9959 452.84 4 8.42% 1.27596
Class T 12/2000 33.9859 4 8.42% 1.24645

Performance Overview 
Cumulative

Share Class 1 Month 3 Months 1 Year 5 Years 10 Years
Since 

inception

Class A 2.11% 5.48% 9.73% 6.83% 18.69% 111.58%
Class B 2.13% 5.53% 9.95% 7.90% 21.35% 119.97%
Class T 2.13% 5.54% 9.98% 8.06% 21.38% 126.57%

Annualised
Share Class 1 Year 5 Years 10 Years Since inception

Class A 9.73% 1.33% 1.73% 3.12%
Class B 9.95% 1.53% 1.95% 3.28%
Class T 9.98% 1.56% 1.96% 3.39%

Calendar Year

Share Class 2020 2021 2022 2023 2024
2025 Year
To Date

Class A 11.61% -1.55% -14.63% 4.33% 2.00% 7.77%
Class B 11.82% -1.35% -14.46% 4.53% 2.21% 7.88%
Class T 11.88% -1.32% -14.43% 4.57% 2.24% 7.89%

Risk Disclosure
All investment involves risks. You should consider all the risks associated with Allianz Capital Stable Fund (the “Constituent Fund”):
● The Constituent Fund is expected to invest 30% of its assets in global stock markets and 70% of its assets in fixed-interest securities.
● The assets held by the Constituent Fund are subject to interest rate risk. If interest rate rises, their value may decline substantially.
● The Constituent Fund faces potential default risk from its counterparties, such as bond issuers and depository banks.
You may lose your entire investments/accrued benefits in a worst scenario.
You should not invest based on this document alone and should refer to the MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme for further details, 
including a full description of product features, risk factors, fees and charges.
You should consider your own risk tolerance level and financial circumstances before making investment choices. When you are in doubt as to whether a certain constituent fund 
is suitable for you (including whether it is consistent with your investment objectives), you should seek financial and/or professional advice and choose the constituent funds most 
suitable for you taking into account your circumstances.

As at June 30, 2025
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60%
8%
7%
6%
5%
4%
2%
8%

FRANKLIN FTSE ASIA EX CHINA EX JAPAN UCITS ETF 3.40%
LYXOR US TREASURY 7-10Y DR ETF 1.96%
GLOBAL X MSCI CHINA ETF 1.52%
CSOP FTSE HONG KONG EQUITY ETF 1.50%
ISHARES 1-3 YEAR TREASURY BOND ETF 1.45%
US TREASURY 4.125% 30/09/2027 1.08%
US TREASURY 3.50% 15/02/2033 1.03%
US TREASURY 4.00% 15/11/2042 1.03%
NEXT FUNDS TOPIX EXCHANGE TRADED FUND 0.99%
UK (GILTS) (REG S) 4.75% 22/10/2043 0.94%

02/2001 31.7371 4 8.42% 1.47671
02/2001 32.9959 452.84 4 8.42% 1.27596
12/2000 33.9859 4 8.42% 1.24645

2.11% 5.48% 9.73% 6.83% 18.69% 111.58%
2.13% 5.53% 9.95% 7.90% 21.35% 119.97%
2.13% 5.54% 9.98% 8.06% 21.38% 126.57%

5 10

9.73% 1.33% 1.73% 3.12%
9.95% 1.53% 1.95% 3.28%
9.98% 1.56% 1.96% 3.39%

2020 2021 2022 2023 2024

2025

11.61% -1.55% -14.63% 4.33% 2.00% 7.77%
11.82% -1.35% -14.46% 4.53% 2.21% 7.88%
11.88% -1.32% -14.43% 4.57% 2.24% 7.89%

●

●

●



MANULIFE RETIRECHOICE (MPF) SCHEME  FUND FACT SHEET

Allianz MPF Age 65 Plus Fund

The performance is calculated on NAV-to-NAV basis, with net income reinvested, in HKD.
All figures are shown as at/or referenced using the last business day of the month unless otherwise indicated.
1 The Constituent Fund will invest all its assets in two or more Approved Pooled Investment Funds (“APIFs”) of the Allianz Global Investors Choice Fund and/or index-tracking 

collective investment scheme(s) as allowed under the MPF Regulation.
2 Risk Indicator is shown as an annualised standard deviation based on the monthly rates of return of the Constituent Fund over the past 3 years. Generally, the greater the 

annualized standard deviation, the more volatile/risky the constituent fund.
3 Risk Class is (a) assigned pursuant to the methodology set out in G3.2 of the Code on Disclosure for MPF Investment Funds issued and prescribed by the Mandatory Provident 

Fund Schemes Authority, please refer to the last page of this fund factsheet for details of the seven-point risk classification, and (b) has not been reviewed or endorsed by the 
Securities and Futures Commission.

4 The fund expense ratio is for the year ended 30 June 2024 (latest financial year).
# If the Constituent Fund and/or the Reference Portfolio has/have not attained the relevant investment track record for the above stated period, relevant returns will be shown as 

“N/A”.
^ “Top 10 Holdings” do not include “cash and others” which represent cash at call, account receivable and account payable.
The Allianz MPF Age 65 Plus Fund is an investment option under the Default Investment Strategy (DIS) arrangement.
This fund factsheet only covers scheme-related information on Constituent Fund level. For more information about the DIS arrangement and age-based de-risking mechanism, please 
refer to MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme or website (www.manulife.com.hk).

Past performance information presented is not indicative of future performance.
Source: Allianz Global Investors Asia Pacific Limited & Manulife (International) Limited
Issuer: Manulife (International) Limited (Incorporated in Bermuda with limited liability)

Manulife MPF Members' Direct +852 2298 9000
Manulife MPF Employers' Direct +852 2298 9098
retirechoicempf@manulife.com www.manulife.com.hk

Portfolio Analysis

Fixed Income 74%
North America Equities 14%
Europe Equities 4%
Hong Kong/China Equities 2%
Fixed Deposits 2%
Japan Equities 1%
Other Asia Equities 1%
Cash and Others 2%

Top 10 Holdings^

FIXED DEPOSITS HONG KONG 1.82%
NVIDIA CORPORATION UNITED STATES 0.95%
MICROSOFT CORP UNITED STATES 0.87%
APPLE INC UNITED STATES 0.70%
AMAZON.COM INC UNITED STATES 0.56%
META PLATFORMS INC UNITED STATES 0.44%
BROADCOM INC UNITED STATES 0.34%
ALPHABET INC-CL A UNITED STATES 0.27%
JPMORGAN CHASE & CO UNITED STATES 0.26%
ALPHABET INC-CL C UNITED STATES 0.24%

Manager's Comments
Global equities closed June higher as “tariff fatigue” took hold after months of 
heightened volatility. However, as Sino-American trade relations thawed, 
mounting geopolitical tensions in the Middle East moved sharply into focus. 
Shares sold off on news of Israeli strikes against Iran with oil prices spiking 
on fears of supply risks. But the risk-on mood returned as oil prices slumped 
after Tehran’s restrained response to US strikes paved the way for a de-
escalation in tensions and a ceasefire between Israel and Iran appeared to 
take hold. Within global bonds, US, UK and Japanese bonds rallied while 
euro-zone bond returns were broadly flat. De-escalating fears of a global 
trade war and soaring geopolitical tensions in the Middle East dominated the 
headlines for most of June. In terms of monetary policy, the ECB cut its key 
interest rate, while policymakers at the Fed, BoE, BoJ and PBOC kept rates 
on hold at their respective meetings during the month.

Investment Objective1

To provide stable growth for the retirement savings by investing in a globally 
diversified manner.

Fund Descriptor
Mixed Assets Fund – Global – Maximum equity around 25%

Fund Details

Share Class
Inception 

Date

NAV per
Unit
(HK$)

Fund Size
(Million HK$)

Risk 
Class3

Risk 
Indicator2

Fund 
Expenses 

Ratio4

Class A 04/2017 11.7581 4 6.84% 0.74495
Class B 04/2017 11.9884 247.82 4 6.84% 0.74652
Class T 04/2017 11.9884 4 6.84% 0.74697

Performance Overview#

Cumulative

Share Class 1 Month 3 Months 1 Year 5 Years 10 Years
Since 

inception

Class A 1.44% 3.65% 6.52% 4.58% N/A 17.58%
Class B 1.44% 3.65% 6.52% 4.58% N/A 19.88%
Class T 1.44% 3.65% 6.52% 4.58% N/A 19.88%
Reference Portfolio 1.25% 3.04% 5.87% 2.79% N/A 18.81%

Annualised
Share Class 1 Year 5 Years 10 Years Since inception

Class A 6.52% 0.90% N/A 1.98%
Class B 6.52% 0.90% N/A 2.22%
Class T 6.52% 0.90% N/A 2.22%
Reference Portfolio 5.87% 0.55% N/A 2.11%

Calendar Year

Share Class 2020 2021 2022 2023 2024
2025 Year
To Date

Class A 8.08% 0.75% -15.07% 7.19% 3.41% 4.37%
Class B 7.65% 0.76% -15.08% 7.18% 3.42% 4.37%
Class T 7.65% 0.76% -15.08% 7.18% 3.42% 4.37%
Reference Portfolio 8.21% 0.71% -14.94% 7.22% 3.30% 3.41%

Risk Disclosure
All investment involves risks. You should consider all the risks associated with Allianz MPF Age 65 Plus Fund (the “Constituent Fund”) including:
● The Constituent Fund or its underlying fund(s) may subject to various risk (including, but not limited to, country and region risk, concentration risk, risk of interest rate changes, 

counterparty risk, liquidity risk and general market risk). The Constituent Fund or its underlying fund(s) may invest in emerging markets and be subject to a higher degree of 
liquidity risk, market risk and political risk due to regulatory, political and/or economic environment.

You may lose your entire investments/accrued benefits in a worst scenario.
You should not invest based on this document alone and should refer to the MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme for further details, 
including a full description of product features, risk factors, fees and charges.
You should consider your own risk tolerance level and financial circumstances before making investment choices. When you are in doubt as to whether a certain constituent fund 
is suitable for you (including whether it is consistent with your investment objectives), you should seek financial and/or professional advice and choose the constituent funds most 
suitable for you taking into account your circumstances.

As at June 30, 2025
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retirechoicempf@manulife.com www.manulife.com.hk

74%
14%

4%
2%
2%
1%
1%
2%

FIXED DEPOSITS 1.82%
NVIDIA CORPORATION 0.95%
MICROSOFT CORP 0.87%
APPLE INC 0.70%
AMAZON.COM INC 0.56%
META PLATFORMS INC 0.44%
BROADCOM INC 0.34%
ALPHABET INC-CL A 0.27%
JPMORGAN CHASE & CO 0.26%
ALPHABET INC-CL C 0.24%

04/2017 11.7581 4 6.84% 0.74495
04/2017 11.9884 247.82 4 6.84% 0.74652
04/2017 11.9884 4 6.84% 0.74697

1.44% 3.65% 6.52% 4.58% N/A 17.58%
1.44% 3.65% 6.52% 4.58% N/A 19.88%
1.44% 3.65% 6.52% 4.58% N/A 19.88%
1.25% 3.04% 5.87% 2.79% N/A 18.81%

5 10

6.52% 0.90% N/A 1.98%
6.52% 0.90% N/A 2.22%
6.52% 0.90% N/A 2.22%
5.87% 0.55% N/A 2.11%

2020 2021 2022 2023 2024

2025

8.08% 0.75% -15.07% 7.19% 3.41% 4.37%
7.65% 0.76% -15.08% 7.18% 3.42% 4.37%
7.65% 0.76% -15.08% 7.18% 3.42% 4.37%
8.21% 0.71% -14.94% 7.22% 3.30% 3.41%

●



MANULIFE RETIRECHOICE (MPF) SCHEME  FUND FACT SHEET

Allianz Flexi Balanced Fund†

The performance is calculated on NAV-to-NAV basis, with net income reinvested, in HKD.
All figures are shown as at/or referenced using the last business day of the month unless otherwise indicated.
† The name of Allianz Absolute Return Fund is changed to Allianz Flexi Balanced Fund with effect from 30 November 2018.
1 The Constituent Fund will invest all its assets in an Approved Pooled Investment Fund (“APIF”).
2 Risk Indicator is shown as an annualised standard deviation based on the monthly rates of return of the Constituent Fund over the past 3 years. Generally, the greater the 

annualized standard deviation, the more volatile/risky the constituent fund.
3 Risk Class is (a) assigned pursuant to the methodology set out in G3.2 of the Code on Disclosure for MPF Investment Funds issued and prescribed by the Mandatory Provident 

Fund Schemes Authority, please refer to the last page of this fund factsheet for details of the seven-point risk classification, and (b) has not been reviewed or endorsed by the 
Securities and Futures Commission.

4 The fund expense ratio is for the year ended 30 June 2024 (latest financial year).
* Information reflected the underlying investment via investing in an APIF.
^ “Top 10 Holdings” do not include “cash and others” which represent cash at call, account receivable and account payable.

Past performance information presented is not indicative of future performance.
Source: Allianz Global Investors Asia Pacific Limited & Manulife (International) Limited
Issuer: Manulife (International) Limited (Incorporated in Bermuda with limited liability)

Manulife MPF Members' Direct +852 2298 9000
Manulife MPF Employers' Direct +852 2298 9098
retirechoicempf@manulife.com www.manulife.com.hk

Portfolio Analysis*

USD Bonds 63%
Equities 24%
AUD Bonds 4%
Other Bonds 3%
HKD Bonds 2%
Cash and Others 4%

Top 10 Holdings*^

RESONA HOLDINGS INC JAPAN 3.14%
HITACHI LTD JAPAN 1.79%
OVERSEA-CHINESE BANKING (REG S) VAR 15/06/2032 SINGAPORE 1.53%
PRUDENTIAL FUNDING (ASIA) PLC (REG S) VAR 
03/11/2033

HONG KONG 1.37%

HSBC HOLDINGS PLC (REG S) (BR) VAR 16/09/2032
UNITED 

KINGDOM
1.34%

JPMORGAN CHASE & CO VAR 22/07/2028 UNITED STATES 1.31%
BOEING CO UNITED STATES 1.30%
CONTEMPORARY RUIDNG DEVELOP (REG S) 1.875% 
17/09/2025

CHINA 1.29%

MEIJI YASUDA LIFE INSURA SER (REG S) VAR 
11/09/2054

JAPAN 1.28%

WESTPAC BANKING CORP SER EMTN (REG S) VAR 
23/11/2031

AUSTRALIA 1.26%

Manager's Comments
Global bond markets have stayed sanguine despite the US bombardment of 
Iran’s nuclear sites and Iran’s retaliatory strike at US military bases in Qatar. 
The spike in oil prices and the US dollar has since dissipated and given way 
to a rally in risk assets, as Iran’s retaliation was generally viewed as symbolic 
and a ceasefire appeared to take hold. Meanwhile, the US Treasury market 
remains largely unfazed by geopolitics. There has not been a material “flight 
to safety” and markets seem mainly influenced by the direction of US 
monetary and fiscal policy. However, there appears to be a growing 
contingent of US Federal Reserve voting members in favour of an imminent 
rate cut, though Chair Powell has signalled that he is in no hurry. Global 
equities closed June higher as “tariff fatigue” took hold after months of 
heightened volatility. However, as Sino-American trade relations thawed, 
mounting geopolitical tensions in the Middle East moved sharply into focus.

Investment Objective1

To achieve performance target not related to an index, and long term capital 
preservation with minimized short term volatility by investing in a diversified 
portfolio of global equities and fixed-interest securities. To adopt a dynamic 
asset allocation strategy in order to achieve optimal return under evolving 
market conditions.

Fund Descriptor
Mixed Assets Fund – Global – Maximum equity 50%

Fund Details

Share Class
Inception 

Date

NAV per
Unit
(HK$)

Fund Size
(Million HK$)

Risk 
Class3

Risk 
Indicator2

Fund 
Expenses 

Ratio4

Class A 08/2004 28.1479 3 4.73% 1.45935
Class B 08/2004 29.3447 345.04 3 4.73% 1.25843
Class T 08/2004 29.8474 3 4.73% 1.22863

Performance Overview 
Cumulative

Share Class 1 Month 3 Months 1 Year 5 Years 10 Years
Since 

inception

Class A 1.35% 3.81% 5.42% 19.12% 27.89% 87.65%
Class B 1.37% 3.87% 5.63% 20.31% 30.13% 95.63%
Class T 1.37% 3.87% 5.66% 20.49% 30.39% 98.98%

Annualised
Share Class 1 Year 5 Years 10 Years Since inception

Class A 5.42% 3.56% 2.49% 3.05%
Class B 5.63% 3.77% 2.67% 3.26%
Class T 5.66% 3.80% 2.69% 3.35%

Calendar Year

Share Class 2020 2021 2022 2023 2024
2025 Year
To Date

Class A 8.21% 5.56% -7.39% 3.44% 2.97% 5.01%
Class B 8.38% 5.77% -7.20% 3.65% 3.18% 5.12%
Class T 8.28% 5.81% -7.18% 3.68% 3.21% 5.13%

Risk Disclosure
All investment involves risks. You should consider all the risks associated with Allianz Flexi Balanced Fund (the “Constituent Fund”) including:
● The Constituent Fund is expected to adopt a dynamic asset allocation strategy. Depending on market conditions the Constituent Fund may invest from 0% to 50% of its assets 

in stock markets and from 50% to 100% in fixed-interest securities and cash.
● The assets held by the Constituent Fund are subject to interest rate risk. If interest rate rises, their value may decline substantially.
● The Constituent Fund faces potential default risk from its counterparties, such as bond issuers and depository banks.
You may lose your entire investments/accrued benefits in a worst scenario.
You should not invest based on this document alone and should refer to the MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme for further details, 
including a full description of product features, risk factors, fees and charges.
You should consider your own risk tolerance level and financial circumstances before making investment choices. When you are in doubt as to whether a certain constituent fund 
is suitable for you (including whether it is consistent with your investment objectives), you should seek financial and/or professional advice and choose the constituent funds most 
suitable for you taking into account your circumstances.

As at June 30, 2025
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63%
24%

4%
3%
2%
4%

RESONA HOLDINGS INC 3.14%
HITACHI LTD 1.79%
OVERSEA-CHINESE BANKING (REG S) VAR 15/06/2032 1.53%
PRUDENTIAL FUNDING (ASIA) PLC (REG S) VAR 
03/11/2033

1.37%

HSBC HOLDINGS PLC (REG S) (BR) VAR 16/09/2032 1.34%
JPMORGAN CHASE & CO VAR 22/07/2028 1.31%
BOEING CO 1.30%
CONTEMPORARY RUIDNG DEVELOP (REG S) 1.875% 
17/09/2025

1.29%

MEIJI YASUDA LIFE INSURA SER (REG S) VAR 
11/09/2054

1.28%

WESTPAC BANKING CORP SER EMTN (REG S) VAR 
23/11/2031

1.26%

08/2004 28.1479 3 4.73% 1.45935
08/2004 29.3447 345.04 3 4.73% 1.25843
08/2004 29.8474 3 4.73% 1.22863

1.35% 3.81% 5.42% 19.12% 27.89% 87.65%
1.37% 3.87% 5.63% 20.31% 30.13% 95.63%
1.37% 3.87% 5.66% 20.49% 30.39% 98.98%
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5.42% 3.56% 2.49% 3.05%
5.63% 3.77% 2.67% 3.26%
5.66% 3.80% 2.69% 3.35%

2020 2021 2022 2023 2024

2025

8.21% 5.56% -7.39% 3.44% 2.97% 5.01%
8.38% 5.77% -7.20% 3.65% 3.18% 5.12%
8.28% 5.81% -7.18% 3.68% 3.21% 5.13%

●

●

●



MANULIFE RETIRECHOICE (MPF) SCHEME  FUND FACT SHEET

Allianz RMB Money Market Fund

The performance is calculated on NAV-to-NAV basis, with net income reinvested, in HKD.
All figures are shown as at/or referenced using the last business day of the month unless otherwise indicated.
1 The Constituent Fund will invest all its assets in two APIFs.
2 Risk Indicator is shown as an annualised standard deviation based on the monthly rates of return of the Constituent Fund over the past 3 years. Generally, the greater the 

annualized standard deviation, the more volatile/risky the constituent fund.
3 Risk Class is (a) assigned pursuant to the methodology set out in G3.2 of the Code on Disclosure for MPF Investment Funds issued and prescribed by the Mandatory Provident 

Fund Schemes Authority, please refer to the last page of this fund factsheet for details of the seven-point risk classification, and (b) has not been reviewed or endorsed by the 
Securities and Futures Commission.

4 The fund expense ratio is for the year ended 30 June 2024 (latest financial year).
^ “Top 10 Holdings” do not include “cash and others” which represent cash at call, account receivable and account payable.

Past performance information presented is not indicative of future performance.
Source: Allianz Global Investors Asia Pacific Limited & Manulife (International) Limited
Issuer: Manulife (International) Limited (Incorporated in Bermuda with limited liability)

Manulife MPF Members' Direct +852 2298 9000
Manulife MPF Employers' Direct +852 2298 9098
retirechoicempf@manulife.com www.manulife.com.hk

Portfolio Analysis

RMB Fixed Deposits 35%
RMB Fixed Income 26%
HKD Fixed Deposits 24%
HKD Fixed Income 10%
Cash and Others 5%

Top 10 Holdings^

CMB WING LUNG BANK LTD 1.17% 21/07/2025 2.77%
HONG KONG MORTGAGE CORP SER EMTN (REG S) 3.40% 25/10/2025 2.31%
SUMITOMO MITSUI BKG CORP 1.15% 03/07/2025 2.30%
MTR CORP LTD SER EMTN (BR) 3.45% 08/07/2025 2.30%
IND AND COM BK OF CHINA (ASIA) 1.70% 16/07/2025 2.30%
CHINA CONSTRUCT BK/SYDNEY SER (REG S) 0.00% CD 09/07/2025 2.30%
IND & COMM BK CHN/SEOUL SER 0.00% CD 24/09/2025 2.29%
IND & COMM BK CHN/TOKYO SER 0.00% CD 12/12/2025 2.28%
CHINA CONSTRUCT BK/TOKYO SER. 0.00% CD 04/12/2025 2.27%
SUMITOMO MITSUI BKG CORP 1.25% 07/07/2025 1.86%

Manager's Comments
The offshore RMB appreciated against the USD by 0.7% in June, helped by 
encouraging signs of trade talks with the US. The actual trade talks took 
place in London, starting on June 9th, with the US signalling a willingness to 
remove restrictions on some tech exports in exchange for assurances 
that China will ease limits on rare earth shipments. In addition, broad 
US  weakness and more advancements in the US-China trade deal at the 
end of the month led to further strengthening of the currency.

Investment Objective1

To seek income and capital gains over the long run. by investing: (i) 60% –
70% of its assets in an APIF, Allianz Choice RMB Money Market Fund, a 
sub-fund of Allianz Global Investors Choice Fund; and (ii) 30% – 40% of its 
assets in another APIF, Allianz Choice HK$ Cash Fund, a sub-fund of Allianz 
Global Investors Choice Fund. Ranges of asset allocations are for indication 
only and may have short term variation due to changing market conditions 
and fluctuation.

Fund Descriptor
Money Market Fund – China

Fund Details

Share Class
Inception 

Date

NAV per
Unit
(HK$)

Fund Size
(Million HK$)

Risk 
Class3

Risk 
Indicator2

Fund 
Expenses 

Ratio4

Class A 10/2013 15.4821 3 3.60% 1.20114
Class B 10/2013 15.4909 110.99 3 3.61% 1.20164
Class T 10/2013 15.5377 3 3.61% 1.17122

Performance Overview 
Cumulative

Share Class 1 Month 3 Months 1 Year 5 Years 10 Years
Since 

inception

Class A 0.39% 1.62% 2.88% 5.70% 2.60% 3.21%
Class B 0.39% 1.62% 2.87% 5.69% 2.59% 3.27%
Class T 0.39% 1.63% 2.90% 5.85% 2.83% 3.58%

Annualised
Share Class 1 Year 5 Years 10 Years Since inception

Class A 2.88% 1.12% 0.26% 0.27%
Class B 2.87% 1.11% 0.26% 0.27%
Class T 2.90% 1.14% 0.28% 0.30%

Calendar Year

Share Class 2020 2021 2022 2023 2024
2025 Year
To Date

Class A 4.94% 2.21% -4.36% -0.14% -0.40% 2.74%
Class B 4.93% 2.20% -4.36% -0.14% -0.40% 2.73%
Class T 4.96% 2.23% -4.33% -0.11% -0.37% 2.75%

Risk Disclosure
All investment involves risks. You should consider all the risks associated with Allianz RMB Money Market Fund (the “Constituent Fund”):
● This Constituent Fund is not subject to the supervision of the Banking Supervision Department of the Hong Kong Monetary Authority in Hong Kong. Subscribing for Units in

this Fund is not the same as placing monies on deposit with a bank or deposit-taking company. The Investment Manager has no obligation to redeem Units in this Constituent 
Fund at the price at which they were originally issued.

● The Constituent Fund is subject to foreign exchange risk as most of the assets or investments held in the relevant Approved Pooled Investment Fund(s) (“APIF(s)”) are 
denominated in RMB.

● There may only be a limited pool of RMB instruments available for investment, and the relevant APIFs may have to allocate a significant portion of the portfolio’s RMB assets 
in RMB negotiated term deposits until suitable securities are available in the market.

● The Constituent Fund is also exposed to various risks which include Chinese RMB currency risk, China Market risk, risk of limited pool of investments, liquidity risk, credit risk, 
downgrading risk and taxation risk.

You may lose your entire investments/accrued benefits in a worst scenario.
You should not invest based on this document alone and should refer to the MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme for further details, 
including a full description of product features, risk factors, fees and charges.
You should consider your own risk tolerance level and financial circumstances before making investment choices. When you are in doubt as to whether a certain constituent fund 
is suitable for you (including whether it is consistent with your investment objectives), you should seek financial and/or professional advice and choose the constituent funds most 
suitable for you taking into account your circumstances.

As at June 30, 2025
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35%
26%
24%
10%

5%

CMB WING LUNG BANK LTD 1.17% 21/07/2025 2.77%
HONG KONG MORTGAGE CORP SER EMTN (REG S) 3.40% 25/10/2025 2.31%
SUMITOMO MITSUI BKG CORP 1.15% 03/07/2025 2.30%
MTR CORP LTD SER EMTN (BR) 3.45% 08/07/2025 2.30%
IND AND COM BK OF CHINA (ASIA) 1.70% 16/07/2025 2.30%
CHINA CONSTRUCT BK/SYDNEY SER (REG S) 0.00% CD 09/07/2025 2.30%
IND & COMM BK CHN/SEOUL SER 0.00% CD 24/09/2025 2.29%
IND & COMM BK CHN/TOKYO SER 0.00% CD 12/12/2025 2.28%
CHINA CONSTRUCT BK/TOKYO SER. 0.00% CD 04/12/2025 2.27%
SUMITOMO MITSUI BKG CORP 1.25% 07/07/2025 1.86%

10/2013 15.4821 3 3.60% 1.20114
10/2013 15.4909 110.99 3 3.61% 1.20164
10/2013 15.5377 3 3.61% 1.17122

0.39% 1.62% 2.88% 5.70% 2.60% 3.21%
0.39% 1.62% 2.87% 5.69% 2.59% 3.27%
0.39% 1.63% 2.90% 5.85% 2.83% 3.58%
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2.88% 1.12% 0.26% 0.27%
2.87% 1.11% 0.26% 0.27%
2.90% 1.14% 0.28% 0.30%

2020 2021 2022 2023 2024

2025

4.94% 2.21% -4.36% -0.14% -0.40% 2.74%
4.93% 2.20% -4.36% -0.14% -0.40% 2.73%
4.96% 2.23% -4.33% -0.11% -0.37% 2.75%

●

●

●

●



MANULIFE RETIRECHOICE (MPF) SCHEME  FUND FACT SHEET

Allianz MPF Conservative Fund‡

The performance is calculated on NAV-to-NAV basis, with net income reinvested, in HKD.
All figures are shown as at/or referenced using the last business day of the month unless otherwise indicated.
‡ Fees and charges of an MPF conservative fund can be deducted from either (i) the assets of the fund or (ii) members’ account by way of unit deduction. The Allianz MPF 

Conservative Fund uses method (i) and, therefore, its unit prices/NAV/fund performance quoted have incorporated the impact of fees and charges.
1 The Constituent Fund will invest all its assets in an Approved Pooled Investment Fund (“APIF”).
2 Risk Indicator is shown as an annualised standard deviation based on the monthly rates of return of the Constituent Fund over the past 3 years. Generally, the greater the 

annualized standard deviation, the more volatile/risky the constituent fund.
3 Risk Class is (a) assigned pursuant to the methodology set out in G3.2 of the Code on Disclosure for MPF Investment Funds issued and prescribed by the Mandatory Provident 

Fund Schemes Authority, please refer to the last page of this fund factsheet for details of the seven-point risk classification, and (b) has not been reviewed or endorsed by the 
Securities and Futures Commission.

4 The fund expense ratio is for the year ended 30 June 2024 (latest financial year).
* Information reflected the underlying investment via investing in an APIF.
^ “Top 10 Holdings” do not include “cash and others” which represent cash at call, account receivable and account payable.

Past performance information presented is not indicative of future performance.
Source: Allianz Global Investors Asia Pacific Limited & Manulife (International) Limited
Issuer: Manulife (International) Limited (Incorporated in Bermuda with limited liability)

Manulife MPF Members' Direct +852 2298 9000
Manulife MPF Employers' Direct +852 2298 9098
retirechoicempf@manulife.com www.manulife.com.hk

Portfolio Analysis*

Fixed Deposits 64%
Fixed Income 30%
Cash and Others 6%

Top 10 Holdings*^

CHINA CONSTRUCT BK/TOKYO SER 0.00% CD 09/09/2025 4.74%
INTL BK RECON & DEVELOP SER EMTN 4.00% 16/07/2025 4.06%
ANZ BANK HONG KONG 1.52% 10/10/2025 3.58%
DBS BANK LTD HONG KONG 2.15% 13/08/2025 3.04%
CHINA DEVELOPMENT BK/HK SER  4.40% CD 31/07/2025 2.71%
ANZ BANK HONG KONG 2.06% 29/12/2025 2.56%
IND AND COM BK OF CHINA (ASIA) 0.01% 02/07/2025 2.53%
SUMITOMO MITSUI BKG CORP 0.15% 04/07/2025 2.50%
ASIAN DEVELOPMENT BANK 4.395% 24/08/2025 2.44%
BANK OF EAST ASIA LTD 3.55% 22/07/2025 2.41%

Manager's Comments
Hong Kong’s interbank market softened and HIBOR declined significantly in 
May. This was driven by an influx of liquidity into Hong Kong’s capital 
markets as investors diversify away from U.S dollar denominated assets into 
local currencies, coupled with a strong pipeline of initial public offerings 
(IPOs) in the local market. In turn, the Hong Kong Aggregate balance rose 
sharply while the Hong Kong Monetary Authority (HKMA) maintained its base 
rates unchanged at 4.75%. In the foreign exchange market, the Hong Kong 
dollar (HKD) weakened from 7.77 to 7.85 against the USD during the first half 
of 2025, as the sharp decline in short end rates weighed on the HKD.
Hong Kong's economic indicators presented a mixed yet cautiously optimistic 
picture in the first half of 2025. The unemployment rate exhibited a gradual 
upward trend, rising from 3.1% to 3.5%. Concurrently, the CPI demonstrated 
fluctuations but ultimately registered an overall increase compared to the end 
of 2024. Notably, the GDP growth rate displayed significant improvement, 
accelerating from 1.9% in the third quarter of 2024 and 2.5% in the fourth 
quarter of 2024 to 3.1% in the first quarter of 2025. Furthermore, the 
international trade sector witnessed a positive development, with both 
exports and imports experiencing growth and stabilisation throughout the first 
half of 2025.

Investment Objective1

To achieve a rate of return comparable to the Hong Kong dollar bank savings 
rate whilst maintaining stability of the principal amount by investing in HK 
dollar denominated bank deposits and other high quality HK dollar 
denominated fixed-interest and other monetary instruments.

Fund Descriptor
Money Market Fund – Hong Kong

Fund Details

Share Class
Inception 

Date

NAV per
Unit
(HK$)

Fund Size
(Million HK$)

Risk 
Class3

Risk 
Indicator2

Fund 
Expenses 

Ratio4

Class A 02/2001 18.1657 1 0.34% 1.04125
Class B 02/2001 18.1748 1,025.42 1 0.34% 1.04094
Class T 12/2000 18.5494 1 0.33% 1.01096

Performance Overview 
Cumulative

Share Class 1 Month 3 Months 1 Year 5 Years 10 Years
Since 

inception

Class A 0.08% 0.51% 2.73% 7.87% 9.89% 21.10%
Class B 0.08% 0.51% 2.74% 7.89% 9.89% 21.17%
Class T 0.09% 0.52% 2.76% 8.04% 10.14% 23.66%

Annualised
Share Class 1 Year 5 Years 10 Years Since inception

Class A 2.73% 1.53% 0.95% 0.79%
Class B 2.74% 1.53% 0.95% 0.79%
Class T 2.76% 1.56% 0.97% 0.87%

Calendar Year

Share Class 2020 2021 2022 2023 2024
2025 Year
To Date

Class A 0.41% 0.00% 0.30% 2.92% 3.28% 1.17%
Class B 0.41% 0.00% 0.30% 2.94% 3.28% 1.17%
Class T 0.43% 0.00% 0.30% 3.04% 3.31% 1.18%

Risk Disclosure
All investment involves risks.
The Allianz MPF Conservative Fund is not subject to the supervision of the Banking Supervision Department of the Hong Kong Monetary Authority in Hong Kong. 
Subscribing for Units in the Allianz MPF Conservative Fund is not the same as placing monies on deposit with a bank or deposit-taking company. The Investment 
Manager has no obligation to redeem Units in the Allianz MPF Conservative Fund at the price at which they were originally issued.
You should not invest based on this document alone and should refer to the MPF Scheme Brochure for Manulife RetireChoice (MPF) Scheme for further details, 
including a full description of product features, risk factors, fees and charges.
You should consider your own risk tolerance level and financial circumstances before making investment choices. When you are in doubt as to whether a certain constituent fund 
is suitable for you (including whether it is consistent with your investment objectives), you should seek financial and/or professional advice and choose the constituent funds most 
suitable for you taking into account your circumstances.

As at June 30, 2025
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64%
30%

6%

CHINA CONSTRUCT BK/TOKYO SER 0.00% CD 09/09/2025 4.74%
INTL BK RECON & DEVELOP SER EMTN 4.00% 16/07/2025 4.06%
ANZ BANK HONG KONG 1.52% 10/10/2025 3.58%
DBS BANK LTD HONG KONG 2.15% 13/08/2025 3.04%
CHINA DEVELOPMENT BK/HK SER  4.40% CD 31/07/2025 2.71%
ANZ BANK HONG KONG 2.06% 29/12/2025 2.56%
IND AND COM BK OF CHINA (ASIA) 0.01% 02/07/2025 2.53%
SUMITOMO MITSUI BKG CORP 0.15% 04/07/2025 2.50%
ASIAN DEVELOPMENT BANK 4.395% 24/08/2025 2.44%
BANK OF EAST ASIA LTD 3.55% 22/07/2025 2.41%

02/2001 18.1657 1 0.34% 1.04125
02/2001 18.1748 1,025.42 1 0.34% 1.04094
12/2000 18.5494 1 0.33% 1.01096

0.08% 0.51% 2.73% 7.87% 9.89% 21.10%
0.08% 0.51% 2.74% 7.89% 9.89% 21.17%
0.09% 0.52% 2.76% 8.04% 10.14% 23.66%
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2.73% 1.53% 0.95% 0.79%
2.74% 1.53% 0.95% 0.79%
2.76% 1.56% 0.97% 0.87%

2020 2021 2022 2023 2024

2025

0.41% 0.00% 0.30% 2.92% 3.28% 1.17%
0.41% 0.00% 0.30% 2.94% 3.28% 1.17%
0.43% 0.00% 0.30% 3.04% 3.31% 1.18%
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Risk Class
Pursuant to the methodology set out in G3.2 of the Code on Disclosure 
for MPF Investment Funds issued and prescribed by the Mandatory 
Provident Fund Schemes Authority, a seven-point risk classification will 
take effect in relation to fund factsheets starting from the reporting date 
on or after 31 March 2020. Each constituent fund will be assigned to a 
risk class based on the latest fund risk indicator. The risk class 
classification is ranging from 1 as the lowest to 7 as the highest per 
shown in the following table.

Risk Class
Fund Risk Indicator

Equal or above Less than
1 0.0% 0.5%
2 0.5% 2.0%
3 2.0% 5.0%
4 5.0% 10.0%
5 10.0% 15.0%
6 15.0% 25.0%
7 25.0%

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%

As at June 30, 2025


