v

nNTrIrr-A

o i P 2 <R 4 B
MANDATORY PROVIDENT FUND
SCHEMES AUTHORITY

P

o i) 1k 2 A 4w
O I T3

Mandatory Provident Fund Schemes
Statistical Digest

J

ZH
Quarterly Report

2025 £ 12 H
December 2025



© WtERTA MmEEAHEEHEREE 2026
Bl S RS ERAREANE  EABFEEHER KR > EASFEEEMR -

R
MEMEAREEERS

wHARBIEITHE 98 5%
The Millennity 1 & 12 £

BE : 29180102

HE 22598806

B : mpfa@mpfa.org.hk
49 4k : www.mpfa.org.hk

© Mandatory Provident Fund Schemes Authority 2026
Reproduction for non-commercial purpose is permitted provided that the source is properly stated.

Published by

Mandatory Provident Fund Schemes Authority
Level 12, Tower 1, The Millennity

98 How Ming Street

Kwun Tong

Hong Kong

Tel : 2918 0102

Fax : 2259 8806

Email : mpfa@mpfa.org.hk

Website : www.mpfa.org.hk



mailto:mpfa@mpfa.org.hk
mailto:mpfa@mpfa.org.hk

2025 4E 12 H &/ December 2025
H &% Contents H 8(/Page
L #HetEiE—ER Summary statistics 1
I1. = Charts and tables
Ll ARE (BE 1. Enrolment in Mandatory 3
&) sFEIE R BN Provident Fund (MPF)
schemes
2. mEEFEE U 2. Contributions received and 5
it 3 B A R benefits paid - MPF schemes
3.@EEEF A 3. MPF intermediaries 8
4. 58 F& & B 4. MPF products 9
5. TR ERERH 5. MPF investment performance 14
6. % 3¢ B IR 5t & 6. Occupational Retirement 18

Schemes (ORSO schemes)

1. & F 2k JH Sources of data 19



2025 45 12 A &

December 2025

L SHetBE—-HER-2025F 12 f§ 31 H

Summary statistics — 31 December 2025

R HE
MPF System
BB’ )
Enrolment” (°000)
& £ 350
Employers
fe 2 2627
Employees
E R A+ 13
Self-employed persons
YR = )
Number of accounts (°000)
(G
Contribution accounts 4421
(PN 6 780
Personal accounts
AR B MO KR F 91
Tax-deductible voluntary contribution accounts
SRR B (°000)
Total number of scheme members' # 4794
R & 5t #
MPF schemes
ZEIINCE 0
Number of approved trustees?
5 i 5 81 % H y
Number of registered schemes
BT B 178
Number of approved constituent funds® 3
1 A B 95 1 2 % 9 .
Number of approved pooled investment funds
A S T O R T 8 8 043
Number of approved index-tracking collective investment schemes
202565 4 FE WK (FHET) 51065
Contributions received, Q4 2025 (HKS$ million) ’
2025 4 4 4F T UL B8R ( B A8 T ) 00.724
Contributions received, full year of 2025 (HK$ million) ’
B B 810 805 R (B R T ) | 553364
Aggregate net asset value of all schemes* (HK$ million) T

#fh BT
Estimated figures.

1 #ZE 20244 12 8 31 H -
As of 31 December 2024.

2 fEHERAEEEMBEETEHNZEAN  DEAGQGFENHEL&LEERAERESE -

Excluding trustees which do not operate any MPF schemes and excluding schemes and funds to be terminated.
3 BaER s ESEERH e E T aMestE R ERENES -
Approved constituent funds are fund choices under an MPF scheme made available to MPF scheme members.

4 FHBFEAERBERKASHERBRNEE -

The figure includes assets transferred from ORSO schemes.

-1 -
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L R

ORSO schemes

BEBATE BB &S 3 024

Total number of ORSO schemes
RS- kY > 640
Number of ORSO registered schemes
W 3 OB IR 8 % 5t B % E 18
Number of ORSO exempted schemes

B S B K et A

ORSO registered schemes'

& + % H

Number of employers 4305
B & 1Y g B B H

Number of employees covered 255 165
4 FE (R (8T ) 10.814
Annual contribution amount (HK$ million) ’
M (FHET) 299,508

Asset value (HK$ million)

I R S BERKEMS B BCE R EE -2 HW > AR BT EREE
%;0%2]5 F 12 A 3BT HBERAKIMAH I H R EIN R AFTHRBERE Z ER
o == °
Since ORSO registered schemes do not have common start and end dates of the financial year, statistics of these
schemes are compiled on the basis of the latest annual returns filed with the MPFA up to 31 December 2025.

-2 .
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. BEF

Charts and tables
1. mEETEEEERLY

Enrolment in MPF schemes”

HEZHEE B EBAEKEIE
ANEHBERLZRREGRFFFRE -

Compared with the last quarter, the enrolment rates
of employers, employees and self-employed
persons (SEPs) remained generally stable.

IL1.1 BESHEIZEER
Chart 11.1.1 Enrolment in MPF schemes
100% -
80% [— ————~ -
2
o E60% [
tﬁ = fBE
A o Employer L]
o jé 0 e
3} Wy |4 Employee |
20% Big A+
SEP
0% ! 3
3\'1900 3\'190’L 3\(790& 3\'7966 ’B\’LQQ$ 3(1;%\“ 309\’14 ’5\’1‘0\& ’5\’19\6 »5\'79\% 3\'7/6)9 »B\’LQ’L’L q}\'L@P( K ’),\’LQ’L
= 11.1.1 BEBERBELE
Table I1.1.1 Enrolment and enrolment rates!
= & & BH1E AL
H & Employer Employee SEP
As at LR A= o = B = B & E i
Sid Enrolment Enrolment rate Enrolment Enrolment rate Enrolment Enrolment rate
(C000) (%) (C000) (%) (’000) (%)
31.12.2024 368 100 2650 100 233 89
31.03.2025 356 100 2 641 100 233 89
30.06.2025 354 100 2 649 100 231 88
30.09.2025 354 100 2 657 100 228 87
31.12.2025 350 100 2627 100 223 86

#ofhEtEE

Estimated figures.

1 e fEEAmEREROHE -

Moy ERKETESNS R — @3 E - N

RUOE—-Fa2mER —Es#EERKE  AREFE THE -

As the MPF System is an employment-based system, some employers and members may be participating in more

than one scheme.
scheme in the same capacity.

Adjustments have been made for employers and members who are participating in more than one
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= 11.1.2 Rk = 8 B
Table I1.1.2 Number of accounts

HNREBEEE®ERREES

Exd 1 2

H # ﬁ% ~ el B AL Tax-deductible voluntary

Contribution accounts’ Personal accounts? . .
As at 000) 000) contribution accounts
(000)

31.12.2024 4 476 6671 80

31.03.2025 4 466 6707 87

30.06.2025 4 484 6733 88

30.09.2025 4471 6758 89

31.12.2025 4421 6 780 91

1

iR P P AR AR ARG HRNERFENZRER CFNE R DFEZNNRGEE KA
FEMHER (0F) LETHRE -

A contribution account is primarily used to receive and hold mandatory contributions and voluntary contributions (if
any) paid in respect of a scheme member’s current employment or current self-employment for investment.

HARPEEZHEFR LT AR KA LIAEZE L ENE B IAEREE
s  DRFERRERRAETH K ARE AR ER AR R ®RSMEEIHTEZE
HY 98 18 & fE 2 e

A personal account is primarily used to receive and hold MPF benefits in respect of a scheme member’s former
employment or former self-employment which are transferred from a contribution account, and also the part of MPF
benefits derived from employee mandatory contributions during current employment which are transferred from a
contribution account by an employee scheme member.

AR EEEEREEERANLNFEATR B BEEMEKBERS > o408 8 MR P
AR AR EHZETHNRBEEEREENEZE > DR/ HEM 0 8 FEME SRR
FEBZEZIEENER -

A tax-deductible voluntary contribution (TVC) account refers to an account opened into which TVC are paid and in
which the member’s benefits derived from those TVC and the TVC transferred to the account from other TVC
accounts are held.

-4 -
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2:

BRSHHOERERRE XA RS

Contributions received and benefits paid - MPF schemes

#1121 BESTENCBRERKE T ER
Table I1.2.1  Contributions received and benefits paid — MPF schemes*

( 5 Z¥C ) (HKS million)

2 i X B XX A 25
Contributions received Benefits paid
= % 5 ; ﬁ?;ﬂ ; % 51l ; ;ﬁ”éﬁ 2
Quarter| %8 &l 4 B B B FE K& ' T HE |melE BEYE BEE ' T & =t
. ax- . ax-
Mandatory | Voluntary| Special deductible Total |Mandatory|Voluntary| Special deductible Total
voluntary' voluntary'
voluntary? voluntary’
Q42024| 16,924 | 4,894 165 334 22,315 9,669 2,025 172 131 11,997
Q12025] 17,421 5,025 136 1,300 23,881 10,144 2,293 203 141 12,781
Q22025| 16,803 5,030 143 516 22,492 9,799 2,174 183 160 12,315
Q32025| 16,854 | 5,035 170 328 22,387 | 11,332 | 2,367 208 182 14,088
Q4 2025| 16,437 | 5,027 122 378 21,965 | 10,133 | 2,133 188 169 12,623
fE 11.2.1 BEEXEFH INEWBESHAKEINBE S
amEOEY

(20254 10 B 1 HZE 20254 12 8 31 H)
Chart 11.2.1 Percentage share of MPF contributions received and MPF

benefits paid by contribution type*

(1 October 2025 to 31 December 2025)

1% 2%
19 19 "
\ % 1% O

Mandatory contributions

O B FEMEAERR

Voluntary contributions

O R b e !

Special voluntary contributions :

DB R

Tax-deductible voluntary contributions 2

80%

EUBERK Bz

Contributions received Benefits paid

*

KA AR  SHEFHESHEONER AL EEET T 100% -

Figures or percentages may not sum up to the total or 100% due to rounding.

Frol B BEMEEXEREBEEE2ZEANXANNE MR- S 8 MR8 ER
Bt mAKEEZN MEEESHEGNWRENE AR EFEB L LREREFRR -

Special voluntary contributions refer to voluntary contributions paid directly by an employee to the trustee. These
contributions are non-employment related, i.e. contributions do not go through the employer, and withdrawal of
MPF benefits is neither tied to employment nor subject to preservation requirements.

FEMB AL E 2 AR LA R 8 MR F R H R WA 0 BB
PR PFHAATEHRERNMEAABSRKENGEE - TR B B MR IR S s
MEEEHARGTERE 65 A THRN (FEEMGTHNEEHT XK -

Eligible persons can open a tax-deductible voluntary contributions (TVC) account with and make contributions to
the trustee directly, and TVC account holders can enjoy tax deductions under salaries tax or tax under personal
assessment. The MPF benefits in a TVC account can only be withdrawn when the scheme member reaches the age
of 65 (except for statutory grounds for early withdrawal).

-5 -
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#1122 ZRNEHEONEHEEENPREE '
Table I1.2.2  Number of claims of MPF benefits by the ground of withdrawal'

& X
popg mEEEzewx mety tEE EHR | BB
FE LSRN Earl Permanent |fT F 58 JJ ] Small T Offsetti Offsetti
Quarter |Retirement - departure Total Terminal ma Death setting setting
retirement f Hong | incapaci illness balance severance | long service
rog(mg 8 pacity account payment | payment
Q4 2024 41 800 7300 6 600 700 300 § 2 400 8200 5900
Q1 2025 41200 7100 6 700 800 200 § 2300 9500 6 600
Q2 2025 38200 7300 6 400 1300 300 § 2100 | 11000 7300
Q3 2025 43700 8100 6 900 1500 400 § 2200 9300 6 100
Q4 2025 41 500 7900 4200 1200 400 § 1 900 7 000 5500

#11.23 HRERNEHEH SN RENEESE RN SH
Table 11.2.3  Amount of MPF benefits paid by the ground of withdrawal

( B & 3 C ) (HKS million)

KA

o BHER EEwk ek P EEE ww | BBS
FE B/ AR Earl Permanent (T B f& JJ R Small T Offsetti Off: tt:
Quarter |Retirement — departure Total Terminal ma Death setting -
retirement it [Pl | oty illness balance severance | long service
Kong g p account payment | payment
Q42024 5,679 1,756 1,572 99 53 §§ 326 652 860
Q12025 5,981 1,807 1,626 119 41 §§ 331 844 993
Q22025 5,319 1,801 1,575 198 59 §§ 322 993 1,076
Q32025 6,936 2,003 1,661 227 78 §§ 384 791 950
Q42025 6,645 2,038 1,024 179 65 §§ 305 574 853

§

§

HREHDK 50 -
Less than 50 claims.

§ /RS0 & & T -
Less than HK$0.5 million.
FRYHEZ T ACEENIN BSOS HE - £8ESHET & E TR
AZR—HKRFMARSEIKRF AN BESEEDEN 2 AREFER - REDS KB H
RANBMEHUTEAERHFRYEH -
Number of claims refers to the number of transactions processed for payment of MPF benefits. A member may be
holding more than one account under the MPF System and make individual claims with trustee(s) for withdrawing
his/her MPF benefits in these accounts.  Therefore, the number of claimants involved may not be equal to the number
of claims.

Y
N
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#11.2.4 ERUAABITHUBAREREENELO RN EBERER RN
EHE
Table I1.2.4  Amount of MPF benefits paid on the ground of retirement and early
retirement by withdrawal method*
( & Z#C ) (HKS million)
B’k
Retirement
EE 5 A 4R B 2R
Quarter EH SRS By instalments 4 =t
In a lump sum B X W H % 7 W Total
First payment Subsequent payment(s)
Q42024 5,376 199 104 5,679
Q12025 5,676 181 125 5,981
Q2 2025 4,968 193 158 5,319
Q32025 6,487 261 188 6,936
Q4 2025 6,185 248 211 6,645
( 5% X T ) (HKS million)
’”E Rk
Early retirement
EE g1 R BN T 2%
Quarter PEOE B R By instalments 4 =t
In a lump sum EEE H % #® 5 Total
First payment Subsequent payment(s)
Q42024 1,719 22 15 1,756
Q12025 1,763 26 18 1,807
Q22025 1,754 32 15 1,801
Q32025 1,960 28 14 2,003
Q4 2025 1,987 38 12 2,038

*

Ko AR SHBFAENRQLERETBE -

Figures may not sum up to the total due to rounding.
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3. WBEEFNA

MPF intermediaries

£ 2025 £ 12 A 31 H > #F
40 600 1 Gk fiif 58 1 & 7 0 N &
fEFEF AN S 436 20 I B
Nl 40164 # e

As at 31 December 2025, there were 40 600
registered MPF intermediaries, comprising 436
principal intermediaries' and 40 164 subsidiary
intermediaries?.

F113.1 aMmEEF M ABE-20254 12 4 31 H
Table I1.3.1  Number of registered MPF intermediaries — 31 December 2025

EEPMA WET A pren
Principal Subsidiary o
. c c .3 Total
intermediary intermediary
BRI R A e N
Registered MPF intermediaries 436 40 164 40 600
BERGEEE Y
By frontline regulator
c hklEEREER
Insurance Authority 384 36 825 37209
c EMEHAER
Monetary Authority 18 1968 1986
c B AWMEEBEEREZREY
Securities and Futures Commission 34 259 293
& 5t
Total 436 39 052 39 488

fE 11.3.1 EAGEEBEE ONEEPHAARMBET AT ABT ST
-2025 % 12 H 31 H

Chart I1.3.1 Percentage share of principal intermediaries and subsidiary
intermediaries by frontline regulator — 31 December 2025

4% 4 % %
0
O {RigEE RS
Insurance Authority
0 SRETHEE
Monetary Authority
88% 94% O FA M AEBERZERY
Securities and Futures Commission
FEFA NN

Principal intermediaries Subsidiary intermediaries

I EHE P AEEBEEREMAdR AN DRRERBE T 89 & REHTH > 0|8t

#lEf ARt E ROV ETR -

A principal intermediary is a business entity registered by the MPFA as an intermediary for selling, marketing or giving

advice on MPF schemes.

2 e AEdmBEEREEMBP NN DUREFBENEE PN ARERHM ST EHBEE R
WHES BB ESIH M AREERG AL -
A subsidiary intermediary is a person registered by the MPFA as an intermediary for selling, marketing or giving advice
on MPF schemes on behalf of the principal intermediary to which the person is attached.

3 B E 2025 4 12 H 31EI’ﬁBﬁFﬁ%qﬂuAaﬁr?%&ﬁf%ﬁfjn)\(TEF'? T
o0 H FHHMEMMAGETEMNZEE T  HNERECETE ﬁf;%ﬁ%ﬁé)))’
BEREIREMAGKES - 5 —HE > BREESRAANSGEIRLES P A0yl s BFE
BHEEE mMHEIRBEPAATERBELSR -~ BEFEP A R - BB A TS
BREH - AAKEY  ERLARBEMESE PN ANNBT T NBEBHERE 2 N —
BEEPHANRBES T ANEE > RUEBBEST T ANBEEZEmREEH TOWE T A

IO e 4

As at 31 December 2025, some subsidiary intermediaries were not attached to any principal intermediary (normally for a
period not exceeding 90 days during which they were prohibited from carrying on any regulated activity or holding
themselves out as so carrying on regulated activities) and therefore not assigned to any frontline regulator. ~On the other
hand, subsidiary intermediaries are assigned to their principal intermediary’s frontline regulator and some subsidiary
intermediaries may be attached to more than one principal intermediary. As such, a subsidiary intermediary may be
assigned to more than one frontline regulator. ~ Given that subsidiary intermediaries that were not attached to any principal
intermediary outnumbered subsidiary intermediaries that were attached to more than one principal intermediary, the
number of subsidiary intermediaries was larger than the total of subsidiary intermediaries by frontline regulator.

-8 -
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4. BEESEMm
MPF products

= 114.1 HrEEEE NS MTEHEE KE S
-20254 12 A 31 H

Table I1.4.1  Number and percentage share of registered schemes by scheme type
— 31 December 2025

S 818 55 1% {5 5 3t 81 st | MEBMEIE |y
Scheme type Master trust scheme | Industry scheme ployersp Total
scheme
& H 21 2 1 24
Number (88%) (8%) (4%) (100%)

% 11.4.2 RESEEE IR SESFEEH'
Table I1.4.2  Net asset value of constituent funds by fund type* !

( B & 3 C ) (HKS million)

E&HEHE
Fund type
EETHEES
- AEE
N B E B E
H BEEE
i) 3 3 R~ 3 &
As at H&‘wgﬁ Be EEES RBE S RFESE RFESE P
Equity . Guaranteed MPF Money market
Mixed assets | Bond fund . Total
fund fund fund conservative fund — other
" fund than MPF
conservative
fund
31.12.2024 | 580,595 435,508 48,553 74,486 146,595 5,442 1,291,179
31.03.2025 | 597,957 447,348 50,264 78,360 157,826 5,751 1,337,506
30.06.2025 | 637,893 481,966 53,338 82,869 167,311 6,064 1,429,440
30.09.2025 | 708,938 510,225 53,811 82,941 167,790 6,026 1,529,731
31.12.2025 | 719,755 520,6542 54,769 83,580 168,415 6,191 1,553,364

O EA AR SHETFOEMKRLFERETEF -
Figures may not sum up to the total due to rounding.

I FBFEFEEB A BER KT EHNEE -
The figures include assets transferred from ORSO schemes.

2 BE 20254 120 31 H TIHMRGERE  ETITRoESMNIFEEMS 1,681.98 FE T
(MORBEESR SREREEN FEEMBE DR 1,278.76 & T K& 403.22 & L) -
Net asset value of constituent funds under the Default Investment Strategy as at 31 December 2025 was HK$168,198
million (net asset values of Core accumulation fund and Age 65 plus fund were HK$127,876 million and
HK$40,322 million respectively).
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& 11.4.1 SESCEEMG®FREET S
-20254 12 A 31 H
Chart I1.4.1 Percentage share of aggregate net asset value by fund type*

— 31 December 2025

<0.5%

(m )il

Equity fund
DR & B B 4

Mixed assets fund

o TGS | TG

All constituent funds under the Default Investment Strategy (DIS) L

DfftrE

Bond fund
O R HE G

Guaranteed fund
[mE A S e

MPF conservative fund
O M T R4 — NSRS IR A

Money market fund — other than MPF conservative fund

#1143 EESEHEE IR TESBERESEY
-2025 4 12 A 31 H
Table I1.4.3  Number and percentage share of constituent funds by fund type*
— 31 December 2025
ERTBEES
- FEE
BEHE EmEs BREE BREE
ESEE KEES & BEES G;aranteed RIES RIES #st
Fund type | Equity fund |Mixed assets| Bond fund fund MPF conservative| Money market Total
fund fund fund — other than
MPF conservative
fund
¥ H 143 1592 35 9 24 8 378
Number (38%) (42%) (9%) 2%) (6%) (2%) (100%)

Percentages may not sum up to 100% due to rounding.
1 o REEE R 65K ®&E DM 8%k 3% -
Percentage shares of Core accumulation fund and Age 65 plus fund were 8% and 3% respectively.

Kiufg o A& BHEHEMNENMARLER 100% -

PHBEAERR  BTRLOBMASR 65 REASWNEBET R 24 -

The numbers of Core accumulation fund and Age 65 plus fund under DIS were both 24.

- 10 -
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40,322
38,618
36,850
33,355 34,580

*RNUER AR BHBETFANEMRLSEF RS ETE -
Figures may not sum up to the total due to rounding.

N BT AKEMNBFHERSD -

Percentage figures are derived from unrounded figures.

T SRR IREEMRE " ES R R, A ET
PTHR R E RN, MTHR YA SR SRS (B & &7
DIS accounts refer to those member accounts which wholly or partly with investment in the DIS constituent funds
according to the DIS (i.e. de-risking applies).

2 HMEER T HEKRERE BTHRIPESNWIRFELNRAFAN 2T X »EEKRENR E
%ﬁé%%JﬁT*@ﬁm@ﬁﬁgﬁ’@ﬁ#ﬁ%FEE&Q%WJ%ﬁﬁﬁﬁ&%
Othe} accounts with investment in the constituent funds under the DIS refer to those accounts which are wholly or
partly investing in one or both constituent funds under the DIS, but not according to the DIS.

3 BEEMHAEKES - B ARSI 8 FEERERIKES -

Include contribution accounts, personal accounts and tax-deductible voluntary contribution accounts.

MERHrEERLER

o

BT
ol
~H

- 11 -
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& 11.4.4 EEBHIREREXREAENRDPESEEDSK

—20254 9 F 30 H
Chart I1.4.4 Investment of constituent funds: deposits and cash by currency breakdown*

— 30 September 2025

\ o
\‘ Hong Kong
\ o !
\ Asia |
\I o4k
| North America

/ BEGH
\ 94% / Europe
\ / O it

N Others

& 11.4.5 EEBEIRENEABEEFTNRD>ESRTESK*

-20254% 9 H 30 H
Chart I1.4.5 Investment of constituent funds: debt securities by currency breakdown*

— 30 September 2025

oFH
Hong Kong
ozs !
Asia 1
odt=H
North America
mETH
Europe
(= 84
Others

& 11.4.6 EHBEATRERRENRIESTEES L ?

-20254 9 5 30 H
Chart I1.4.6  Investment of constituent funds: equities by geographical region* >
— 30 September 2025

<0.5%
—~
OFHE
\ Hong Kong
00
37% \, —
\ Asia |
/ |
| odeEM
/ North America
/
\ ‘ / { .
| 35% / AN / mEGH
\ / / Europe
\ / /
/ / ot
/ Others
/ ‘
/' 18%

FUEAAR SHASIWEMAKALER 100% -
Percentages may not sum up to 100% due to rounding.

I THEEAEE -
Excludes Hong Kong.

2 M EEZKENE — LHi
Geographical region reflects the place of primary listing of the equities.

- 12 -
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| 99%

bl s | e

By e

FAENEREAR SHBTFOHEN AL FERETHTE -

Figures may not sum up to the total due to rounding.

- 13 -
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5.

BERERERA

MPF investment performance

R IL5.1 ZHHEE N BEEH ENFERR
Table IL.5.1  Net rate of return of the MPF System by period!

( &G ZE ) (HKS million)
BEEME .
HY Net asset value ] ;ﬁ {;Zq 2 2 3B &?;j]; # 3 ifrﬁi:
Period HA 4R AR Total net contributions | Net investment return return®
Period-beginning Period-end during the period® during the period®
(a) (b) (©) (b)—(a)—(c)
2001 # - 36,013 37,694 -1,681 -6.6%
2002 36,013 55,063 23,243 -4,193 -8.5%
2003 55,063 89,409 22,216 12,130 18.1%
2004 89,409 120,183 22,245 8,529 8.4%
2005 120,183 151,360 22,996 8,181 6.2%
2006 151,360 202,407 24,136 26,912 16.4%
2007 202,407 264,786 26,136 36,243 16.8%
2008 264,786 209,484 29,931 -85,233 -30.2%
2009 209,484 308,870 37,7123 61,674 26.6%
2010 308,870 365,442 31,2153 25,356 7.8%
2011 365,442 356,035 34,028 -43.435 -11.3%
2012 356,035 439,839 37,350 46,455 12.4%
2013 439,839 514,065 40,192 34,033 7.4%
2014 514,065 565,083 42,951 8,067 1.5%
2015 565,083 591,320 47,363 -21,126 -3.6%
2016 591,320 646,342 49,257 5,764 0.9%
2017 646,342 843,515 47,455 149,718 22.3%
2018 843,515 813,024 50,844 -81,335 -9.3%
2019 813,024 969,455 53,636 102,795 12.2%
2020 969,455 1,139,166 52,741 116,971 11.7%
2021 1,139,166 1,181,795 46,634 -4,005 -0.3%
2022 1,181,795 1,051,114 55,879 -186,560 -15.4%
2023 1,051,114 1,140,676 52,414 37,148 3.4%
2024 1,140,676 1,291,179 49,597 100,907 8.6%
2025 1,291,179 1,553,364 44,075 218,110 16.6%

1 SR ER R RN ERRTE T EERT ﬁ%’ﬁﬂﬂ’%iir & o oat &om 9s
s HRE fF i BE R R 1E R SR AU ORE A B9 RKOBH R BF R o BR O A ED (o] R R @?ﬁ = W kB
77 % B AR R OWR 5B ORE & A ORE A9 B & R A BLOR R M °E§§F%%JV§E&UX H g R AL F
Bl R 4.0%  MEPERMLCEBRBAL 1.8% -

The net rate of return of the MPF System is calculated by way of the internal rate of return (IRR), a method commonly
known as dollar-weighted return. The IRR method, which takes into account the amount and timing of contributions
into and benefits withdrawn from the MPF System, is used as it better reflects the features of cash inflow and outflow
of the MPF System. The annualized net rate of return of the MPF System since its inception was 4.0%, compared
with an annualized inflation rate of 1.8% in the same period.

4B OF R KRR 0 BR BN SO R RE 5 1R B9 3 OR A B RK -

Total net contributions during the period refer to the net contribution inflow after deducting the amount of benefits
paid during the period.

B TFEAREBERARKE KWNBEAAL > SHEFTWEM AL FEEHBEFTHFE -
Return figures are net of fees and charges. Figures may not sum up to the total due to rounding.

/{Tt:;ﬁli 2000 /£ 12 4 1 H#E 2001 F 12 H 31 HHEWBEHRH T - FHERHRFEEER
Covers the return from 1 December 2000 to 31 December 2001. The net rate of return has been annualized.

BFE BT AE 2009 £ 3 H & 2010 F 12 A B S EMEtEKENBEESIRSEADN
84.1 & & T % FF Al it 3K -

Include HK$8.41 billion of net special contributions paid by the Government to the MPF accounts of eligible scheme
members in the period of March 2009 to December 2010.
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£ 1L5.2 RECEERIMEONR I ESHERAFEF'
-2025 4% 12 B 31 H

Table IL.5.2  Annualized net return of constituent funds by fund type and period’
— 31 December 2025

HEESEEFH IONRLIESCEBREESHER 2000 12 5 1 HEEUXREY
FEREFER’

Annualized net return of constituent funds by fund type — since the inception of the MPF
System on 1 December 2000>

& 7 ¥ | BE° | BE’
Fund type Average Highest® Lowest®
UL N
Eq ;Hf‘gﬁf;“ 4 5.0% 9.2% 2.4%
R & E A o o o
Mixed assets fund 4.5% 3 7% 2:4%
= 2 o
f‘ﬁ%i 1.9% 2.1% 1.6%
ond fun
'f% DE /\ ! o 0 0
Guaranteed fund* L% 2.2% 0.5%
P fq P
ERERTES 1.0% 1.2% 0.7%
IMPF conservative fund
ST SEE - FEEBESRTES o o o
Money market fund — other than MPF conservative fund? 1.0% 1.0% 0.9%
I HHEBFEAKREHRRK Bl oA erybE Wiyl T RE gL STE - T A
B g — oy %éﬁ*ﬁ]ﬂ%?ﬁ’]%ﬁl@% HEHE - ﬁf‘ﬂﬁ/\mﬁﬁ@iﬁ R E 7% 0 HE
A KW ] BR gy Ak < F R AR R 1 AR & 1R HURE 55 Y R

Return figures are net of fees and charges. Returns of different types of constituent funds are calculated by way
of time-weighted method.  This time-weighted method takes into account the unit price and net asset value of each
constituent fund at different points in time. Unlike the IRR method, it does not capture the impact of the
contributions into and benefits withdrawn from the constituent funds.

2 HEBE®EERURNFERLCERER 1.8% -
The annualized inflation rate since the inception of the MPF System was 1.8%.

3 OAMESMEENEREBE TS RN SEERTES > HEEME -
The return figures for the relevant fund types involve less than 5 constituent funds, and should be interpreted with
caution.

4 EEQ%JriJEJZEEﬁ:%{%E’ﬁ oo 0 OR e BCE S R B 5T #I Bk B BV B BRI B R | PR
i [E R
Assuming that the scheme member had fulfilled the guarantee or qualifying conditions of a guaranteed fund, hence
the actual investment return for the scheme member would be no less than the guaranteed rate of return.

5 T kI TRE oA ESEEEEEAN BHESEABFHNEREFEHZET
TR e MR EE
“Highest” and “Lowest” refer to the highest and lowest annualized net return among individual funds in each fund
type during the relevant period respectively.
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RESESFH IR ESEH "HARKERB , R 2017F 45 1 HEH MU
RV RALFE & !

Annualized net return of constituent funds by fund type — since the launch of the DIS on
1 April 2017!

HEeEE ¥ 5 BEE° ®A&°
Fund type Average Highest® Lowest®
Ao A
ES; iftﬁf; | 6.5% 12.9% 0.4%
R EERAE 0 o 0
Mixed assets fund >-1% 7% 1.8%
2 2
o RREE 6.9% 8.3% 6.5%
Core accumulation fund
65 o 18 2 & 0 0 0
Age 65 plus fund 2.5% 3.4% 2.1%
= A
If #’i%j; 0.6% 2.8% 1.5%
ond fun
R RS o 0 0
Guaranteed fund? 0.9% 2:5% 0.4%
A e A
PRI O T A 1.4% 1.6% 1.1%
IMPF conservative fund
EMTEREE - FTEESREERITES 1 5% 2 39 1.0%
Money market fund — other than MPF conservative fund e =0 e

ZEESEEHONRSESBE—ENFEH '
Net return of constituent funds by fund type — past 1 year!

B EEE iy 5E’ A&
Fund type Average Highest Lowest®
noEE A
HE:; ;tii | 24.8% 84.8% 12.2%
& A o 0 0
Mixed assets fund 16.:8% 33.9% 5:2%
Zn 2
BoREESR 14.0% 18.7% 12.4%
Core accumulation fund
65 kM E 6.3% 9.5% 5.2%
Age 65 plus fund
e A
If i%ﬂj 5.9% 7.3% 4.5%
ond fun
R
{G%ua?antefd fund? 3:9% 10-9% 0-9%
SN P A
RIRERTE S 2.3% 2.5% 1.8%
IMPF conservative fund
(e bk =] N A . A
BT Ee - FEERBEEeERTES o o 0
Money market fund — other than MPF conservative fund 4% 4.9% 3.7%

I B "THREERB , HEUARNERGCERER 1.8% BE —FWHERKRERR 1.4% -
The annualized inflation rate since the launch of the DIS was 1.8%; the inflation rate over the past one year was
1.4%.

2 1%%5{%?%_”&%Ef@éﬁ%ﬁ%éﬁ’ﬂ%%ﬁﬁ%%ﬁ%# B EE & gk B Y B BE & | )R R R R
B k& -

Assuming that the scheme member had fulfilled the guarantee or qualifying conditions of a guaranteed fund, hence
the actual investment return for the scheme member would be no less than the guaranteed rate of return.

3 TE kR TRE,  DHESEEEEEN  BAHNESEARFINERLCFRTEF
ooy A = MR KA -

“Highest” and “Lowest” refer to the highest and lowest annualized net return among individual funds in each
fund type during the relevant period respectively.
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#1153 RECEEH N BHESR I ESNESH KR!
Table I1.5.3 Fund expense ratio (FER) of MPF constituent funds by fund type'

E&R IR
EEEN FER
Fund type ¥ g &= & i
Average Highest Lowest
fE BB
E;;yﬁih 1.46% 2.07% 0.58%
RO BEEEE® 0 0 0
Mixed assets fund 1.31% 1.85% 0.58%
2N H
o RAED 0.77% 0.93% 0.58%
Core accumulation fund
65 j 1% 2 & 0 0 9
Age 65 plus fund 0.77% 0.93% 0.61%
B R e
E" ﬁ . jz 1.21% 1.78% 0.79%
onda run
Reg g’ 0 0 0
Guaranteed fund 2 1.80% 3.25% 1.56%
ERFES
R ISz R T R s 0.83% 1.07% 0.66%
IMPF conservative fund
e it H o A Do fEL Pm A
EWMHSEE - TEHERBESRTES o 0 o
Money market fund — other than MPF conservative fund 0.94% 1.24% 0-56%
BILS.1 B AfHAETEE#E F R
Chart I1.5.1 Published prescribed savings rates®
5.0%
4.0%
8
g 30%
s
1
BL 20% r
. 1.0%
Jrr'_lll_qif)ol%
0.0% 1 e
o @0\”@0\ @00@3 w’;ﬂ@a\m@g\@@ A@‘b m@ o N m\@\l mo%\@\“ \@\" \@\g\@\“ \»@\% \@\" \@%\w\ @ﬂ\ N \m‘““ o

I FRANEBESEBENE S LRI E N BN 2024 £ 7 7 1 HE 2025 £ 6 H 30
HHM&ENFR AR ER NS IEEMGSHE - B E 2025 F 12 A ’

FTABRBEERTEEN TP EEELERE 1.35% -

The FER of various fund types in the table above is compiled on the basis of the FER of MPF constituent funds with
their financial year end dates falling within the period from 1 July 2024 to 30 June 2025.

MPF constituent funds was 1.35% as at 31 December 2025.
2 HWIEREE -
Including guarantee charge.
3 FTHH fEE MR ﬁ%ﬁ?’%@ﬂ”’“\%ﬁﬁ/\ﬁﬂ‘
i) MBI BB 37(8)ﬂ+nTBﬁE’]ﬂ °

EAEHREmMRE R H T

/\%(ﬁ

The average FER of all

S8 (—

The prescribed savings rates are prescribed by the MPFA pursuant to section 37(8) of the Mandatory Provident Fund
Schemes (General) Regulation for the operation of MPF conservative funds.
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6. BFERIKEE
ORSO schemes

* 11.6.1

EHNZEHEE T BRERASEEE

Table I1.6.1  Number of ORSO schemes by benefit type
= fiit 5t &l & & st &l P
. & &t
Registered Exempted
Total
schemes schemes
FE it AKX Et #
Y& 3 & 4 |Defined contrlbutlon schemes 2022 2 2112
8®% FE M %5 5t &
MPF Defined benefit schemes 132 67 199
exempted N EE
Sub-total 2154 157 2311
\ 7 E B A oT B
%7 & Defined contribution schemes 470 144 614
gz * 7R R A A 18 81 99
Defined benefit schemes
Non-MPF =
exempted ot 488 225 713
Sub-total
& st
Total 2 642 382 3024
# 11.6.2 BREBEATIMAESEKEHE '
Table I1.6.2  Participating members in ORSO registered schemes'
& £ =1
Employers Employees
& 58 1% & 5 0 AT B E OB IR 3 AT &
MPF exempted ORSO registered schemes 3502 218 855
2 A & 58 TR & ER R Ay M 2B R IR BRI Et & %03 36310
Non-MPF exempted ORSO registered schemes
& et
Total? 4 305 255 165
#11.6.3 BEEATZMABNEEERFEERHRNE
Table I1.6.3  Asset value and annual contribution amount of ORSO registered schemes!
( &5 Z#r ) (HKS million)
ErEcHE REERELBR & et
MPF exempted Non-MPF exempted Total
REHE 279,737 19,771 299,508
Asset value
R R FRORKCEE
Annual contribution amount 18,411 1,403 19,814

1

EEEA%fIHﬁ%%ﬁ%&ﬂ%?iﬂﬂﬁﬂffﬂzfﬁflw% Y 57 H M - A B AT 4 B R AR R R
F 20254 12 A3l HWBFEBAREME

1| &/ E A H &8 &SR &L #E &R
N

Since ORSO registered schemes do not have common start and end dates of the financial year, statistics of these
schemes are compiled on the basis of the latest annual returns filed with the MPFA up to 31 December 2025.

ﬁ%ﬁﬁfl?{%%%Eﬁ%ﬁ%ﬁ%ﬁEE"Jﬁﬁé%2@%%%%%&5&@%9@%&%%E@Hﬁ%i@'%
SE A EE B By R £ SR B Y 48 8 - EEE@Hﬁ%%3@%5‘!‘%ﬂf&rﬁﬂxzﬁ%ﬁﬁﬁ@ﬂiﬁﬁ%F'\Efz}é'@*
i8] B 3¢ R Ik 5E M ST # Eh@*@iﬁﬁﬂéﬁﬁ‘f [E B 2 B % — {@ B KGR IR GE T At
# T A R BTG R A0 BR R R E R B ORI AR [ B 735557 {I%%@W&ﬁ“‘l’i{ Hy &= 18 ¥

The relevant figures refer to the aggregate number of employers or employees participating in MPF exempted ORSO
registered schemes and non-MPF exempted ORSO registered schemes. Since the Occupational Retirement
Schemes Ordinance does not restrict employers or employees to participating in only one ORSO registered scheme,
it is possible for the same employer or employee to participate in more than one ORSO registered scheme
simultaneously. Any duplications due to the participation of employers or employees in more than one ORSO
registered scheme have not been removed.
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II. &RKR

Sources of data
o & 5t & MPF schemes

¥ofE = 50 N~ B AT B R OB R
R KR o AN BY 4R BT B
oM ERES )%E’Jzaf?ﬁﬁiﬁ
B 2R EME S E S E
H - & fit 3K~ Eiﬁi‘““ﬁ‘ffy
ERTEENFEEEKE
EZ[:[:;Z—’EMET)%%QEE}\BHE\,
EARASEHEES2F
T E ORI 4w B -

1 N1 3
><\-H

&

& & it 51 &

KRR AT # Ay &E E E A
WK B AT AT BT Y IR B
KM EEEER =2
% T E R R E &

2 -

i

S B

N N

BqHE
Eel BRI

N

NJ&NDI

NI
=

%)

s

e

*
Eil

IS

Statistics on the number of approved trustees,
registered schemes, approved constituent funds and
registered intermediaries are compiled on the basis of
the records kept by the MPFA. For the statistics on
enrolment in MPF schemes, contributions received,
benefits paid, net asset value and fund expense ratio
of approved constituent funds, they are compiled on
the basis of regular information submitted by the
trustees and the eMPF Platform Company Limited to
the MPFA.

ORSO registered schemes

Statistics on the asset value and annual contribution
amount of ORSO registered schemes are compiled on
the basis of the latest annual returns filed with the
MPFA in respect of the ORSO registered schemes.
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