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宏利（國際）公積金  季度基金概覽 
ManuFlex (MIL) ORSO  Quarterly Fund Fact Sheet 

 
 

 As at March 31, 2026 | 截至 2026 年 3 月 31 日 

重要事項 (僱主及╱或僱員，視乎適用): 
• 宏利（國際）公積金是集資退休基金。您應在投

資於宏利（國際）公積金下之任何投資組合前，
衡量個人可承受風險的程度及您的財政狀況。倘
您對本文件內容之含義或影響及就某一項投資組
合是否適合您（包括是否符合您的投資目標）而
有任何疑問，請徵詢獨立財務及／或專業人士的
意見。 

• 投資涉及風險。您應了解所作投資可能受市場波
動影響，所作投資的價值可升亦可跌，因此於贖
回時實際所得的金額亦有可能低於原來所作的投
資，因而蒙受重大損失。 

• 宏利人壽保險（國際）有限公司是資金保證基金
（港元及美元）（“資金保證基金”）及穩健基金
的保證人。因此，您於資金保證基金及穩健基金
的投資將受宏利人壽保險（國際）有限公司的信
用風險所影響。有關資金保證基金及穩健基金的
信用風險、保證特點及保證規定條件的詳情，請
參閱銷售文件中該項基金的投資政策。 

• 宏利（國際）公積金受香港法例監管，並須按其
詮釋。 

• 過往的表現不能作為日後表現的指標。您不應只
根據本資料作出投資決定。您應在決定是否投資
於宏利（國際）公積金及選取宏利（國際）公積
金之任何投資選項前參閱銷售文件了解詳情（包
括風險因素、費用及收費）。 

Important to note (to employers and/or employees, 
whichever is applicable): 
 ManuFlex (MIL) is a pooled retirement fund. You should 

consider your own risk tolerance level and financial 
circumstances before investing in any investment portfolios 
under ManuFlex (MIL). When you are in doubt about the 
meaning or effect of the contents of this material and as to 
whether a certain investment portfolio is suitable for you 
(including whether it is consistent with your investment 
objectives), you should seek independent financial and/or 
professional advice. 

 Investment involves risks. You should understand that your 
investment is subject to market fluctuations and the value of 
your investment may fall as well as rise and, accordingly, the 
amount realized upon redemption may be less than your 
original investment made and you may suffer significant loss. 

 Manulife (International) Limited is the guarantor of the Capital 
Guarantee Fund (HK$ and US$) (“CGF”) and Stable Fund 
(“SF”). Your investment in CGF and SF is therefore subject 
to the credit risks of Manulife (International) Limited. Please 
refer to investment policies of CGF and SF of the offering 
document for details of the credit risks, guarantee features 
and qualifying conditions. 

 ManuFlex (MIL) is governed and construed according to the 
laws of Hong Kong. 

 Past performance is not indicative of future performance. You 
should not make your investment decision based on this 
material alone and should read the offering document for 
details (including risk factors, fees and charges) before you 
decide whether to invest in ManuFlex (MIL) and make any 
investment choices under ManuFlex (MIL). 
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股票基金 Equity Funds 
 

康健護理基金* 編號  SHK081 
風險指標 1 13.37% 

 

風險級別 Φ 5 Healthcare Fund* Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 19.565   US$ N/A 基金類型 
Fund Descriptor 

股票基金－康健護理行業 
Equity Fund – Healthcare Sector 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供長期資本收益增長  
• 分散投資，以在任何證券交易所上市公司（須遵照《強

制性公積金計劃（一般）規例》（「㇐般規例」）的規限）
的康健護理及相關行業的公司的股票相關投資及股票
爲主 

• 基礎基金可投資於主要從事藥劑、康健護理設備及服
務、食物及藥物零售、護理管理業務和生物科技領域的
公司的股份 

• To provide long term capital growth  
• Invests on a diversified basis, mainly consisting of 

equity-related investments and equities of companies 
in healthcare and related industries and which are 
listed on any stock exchanges subject to the 
restrictions in the Mandatory Provident Fund Schemes 
(General) Regulation (“General Regulation”) 

• The underlying fund may invest in shares of 
companies covering mainly in pharmaceutical, 
healthcare equipment and services, food and drug 
retails, managed care business and biotechnology 
sectors 

 

 

 Securities 證券 Holdings 持有量(%) 

1. Eli Lilly and Company  9.19% 

2. Johnson & Johnson 7.01% 

3. AstraZeneca PLC 6.83% 

4. AbbVie Inc. 5.50% 

5. Amgen Inc. 5.16% 

6. Medtronic Plc 4.19% 

7. Roche Holding Ltd 3.51% 

8. Regeneron Pharmaceuticals, Inc. 3.08% 

9. GSK plc 3.02% 

10. Abbott Laboratories Ltd. 2.96% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 -2.01 -2.01 11.98 25.97 41.68 不適用▲▲ 

N/A▲▲ 20.03 -2.52 4.47 -0.82 21.10 
平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 8.13 12.93 19.35 不適用▲▲ 

N/A▲▲ 12.68 3.41 5.30 -7.44 14.87 
 
 
 
 
 

 
 
 

科技基金* 編號  SHK086 
風險指標 1 20.64% 

 

風險級別 Φ 6 Technology Fund* Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 15.937      US$ N/A 基金類型 
Fund Descriptor 

股票基金－科技行業 
Equity Fund – Technology Sector 

 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供長期資本收益增長  
• 廣泛投資，於以提供科技產品及／或服務或使用

科技獲取競爭優勢且在任何證券交易所上市（須
遵照《㇐般規例》的規限）的公司的股票相關投
資及股票為主  

• 投資於任何地區，例如北美（包括加拿大）、歐洲
（包括英國）、亞洲及日本 

• To provide long term capital growth  
• Invests on a broad basis, mainly consisting of 

equity-related investments and equities of 
companies that provide technology products 
and/or services or utilise technology to gain 
competitive advantages and which are listed on 
any stock exchanges subject to the restrictions 
in the General Regulation 

• Invests in any region such as North America 
(including Canada), Europe (including the UK), 
Asia and Japan 

 
 

 

 

 Securities 證券 Holdings 持有量(%) 

1. Apple  9.40% 

2. Nvidia Corporation  9.15% 

3. Alphabet Inc. A  8.98% 

4. Broadcom Inc.  8.22% 

5. Microsoft Corp.  7.64% 

6. Meta Platforms Inc.  3.56% 

7. Cisco Systems  2.83% 

8. Advanced Micro Devices  2.54% 

9. Palantir Technologies  2.35% 

10. Micron Technology  2.33% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021^^ 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 

-5.94 -5.94 38.96 95.28 不適用▲▲ 

N/A▲▲ 
不適用▲▲ 

N/A▲▲ 1.61 -36.99 55.36 36.76 24.57 

平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 6.09 36.58 不適用▲▲ 

N/A▲▲ 
不適用▲▲ 

N/A▲▲ 1.01 -15.28 19.90 17.99 20.19 
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亞太股票投資基金 編號  SHK071 
風險指標 1 15.66% 

 

風險級別 Φ 6 Pacific Asian Equity Fund Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 74.695   US$ 9.527 基金類型 
Fund Descriptor 

股票基金－亞太 
Equity Fund - Pacific Asia 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供中期至長期資本收益增長  
• 分散投資，以亞太市場（不包括日本公司）各類行業股

票及其他與股票相關的投資為主 
• To provide medium to long term capital growth  
• Invests on a diversified basis, mainly in equities 

covering different sectors of the Asia Pacific markets 
(excluding Japanese companies) and other equity-
related investments 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. TSMC 台灣積體電路製造股份 8.31% 

2. Samsung Electronics Co. Ltd. 6.89% 

3. SK Hynix Inc.  4.30% 

4. BHP Group Ltd  1.93% 

5. MediaTek Inc. 聯發科技 1.71% 

6. HSBC Holdings PLC.滙豐控股  1.69% 

7. Commonwealth Bank of Australia  1.67% 

8. ICBC Ltd. 工商銀行 1.63% 

9. Tencent Holdings Ltd. 騰訊控股 1.53% 

10. PTT Exploration & Production Plc  1.49% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 2.84 2.84 31.39 48.24 24.60 135.13 1.49 -17.26 6.46 11.30 26.58 
平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 11.68 30.57 33.78 56.82 -2.42 -4.85 3.86 3.28 17.28 

 
 
 
 
 
 
 
 
 
 
 
 

中華威力基金* 編號  SHK080 
風險指標 1 18.43% 

 

風險級別 Φ 6 China Value Fund* Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 22.646     US$ N/A 基金類型 
Fund Descriptor 

股票基金－大中華 
Equity Fund – Greater China 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供中期至長期資本收益增長  
• 分散投資，以在任何證券交易所上市（須遵照《㇐般規

例》的規限）的大中華區經濟地區（包括中華人民共和
國、香港及台灣）有價值或增長取向的各類行業公司股
份爲主 

• To provide medium to long term capital growth  
• Invests on a diversified basis, mainly in shares of 

companies covering different sectors of the economy 
in the Greater China region, including the People’s 
Republic of China, Hong Kong and Taiwan and which 
are listed on any stock exchanges subject to the 
restrictions in the General Regulation and which have 
a value or growth proposition 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. TSMC 台灣積體電路製造股份 9.63% 

2. HSBC Holdings PLC. 滙豐控股 7.00% 

3. Tencent Holdings Ltd. 騰訊控股 6.94% 

4. Alibaba Group Holding Ltd. 阿里巴巴集團 5.74% 

5. Delta Electronic 台達電子 4.28% 

6. China Construction Bank Corp. 中國建設銀行 3.14% 

7. AIA Group Ltd. 友邦保險 2.37% 

8. Ping An Insurance  中國平安保險 2.06% 

9. Contemporary Amperex Technology 寧德時代 1.90% 

10. Akeso Inc 康方生物 1.66% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 0.63 0.63 33.47 40.64 0.76 95.54 -7.23 -25.87 -8.24 13.45 40.96 
平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 11.01 38.72 33.02 39.14 -7.46 -7.39 -6.31 9.63 20.84 
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香港股票投資基金 編號  SHK075 
風險指標 1 21.00% 

 

風險級別 Φ 6 Hong Kong Equity Fund Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 110.235    US$14.060 基金類型 
Fund Descriptor 

股票基金－香港 
Equity Fund - Hong Kong 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供中期至長期資本收益增長  
• 分散投資，最少 70%將投資於在香港聯合交易所

有限公司上市的公司股份或在任何證券交易所上
市（須遵照《㇐般規例》的規限）的香港經濟各類
行業公司股份 

• To provide medium to long term capital growth  
• Invests on a diversified basis, with at least 70% in 

shares of companies listed on The Stock 
Exchange of Hong Kong Limited or companies 
covering different sectors of the economy in Hong 
Kong and which are listed on any stock 
exchanges subject to the restrictions in the 
General Regulation 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. HSBC Holdings PLC. 滙豐控股 9.25% 

2. Tencent Holdings Ltd. 騰訊控股 8.35% 

3. Alibaba Group Holding Ltd. 阿里巴巴集團 8.00% 

4. China Construction Bank Corp. 中國建設銀行 5.30% 

5. AIA Group Ltd. 友邦保險 4.89% 

6. ICBC Ltd. 工商銀行 3.99% 

7. HKEX 香港交易所 2.71% 

8. Ping An Insurance  中國平安保險 2.48% 

9. Xiaomi Corp. 小米集團 2.32% 

10. BYD Company Limited Class H 比亞迪股份有限公司 H 股 2.06% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 -1.94 -1.94 13.97 21.71 -19.25 57.01 -15.62 -22.65 -14.97 14.24 31.84 
平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 2.10 25.44 18.13 16.41 -14.07 -4.32 -11.12 9.98 12.19 

 
 
 

 

 

恒指基金* 編號  SHK082 
風險指標 1 19.49% 

 

風險級別 Φ 6 Hang Seng Index Tracking Fund* Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 10.959    US$ N/A 基金類型 
Fund Descriptor 

股票基金－香港 
Equity Fund - Hong Kong 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供中期至長期資本收益增長  
• 投資於一個緊貼指數集體投資計劃（現時，是由恒

生投資管理有限公司管理的盈富基金），以投資於
恒生指數成份股公司的股份，投資的組合成份及比
重與該等股份佔恒生指數的組合成份及比重大致
相同 

• To provide medium to long term capital growth  
• Invests in shares of constituent companies of the 

Hang Seng Index in substantially similar 
composition and weighting as they appear in the 
index through an index-tracking collective 
investment scheme (currently, the Tracker Fund 
of Hong Kong managed by Hang Seng 
Investment Management Limited) 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. Tencent Holdings Ltd. 騰訊控股 7.80% 

2. HSBC Holdings PLC. 滙豐控股 7.62% 

3. Alibaba Group Holding - W 阿里巴巴 - W 7.27% 

4. AIA Group Ltd. 友邦保險 5.65% 

5. China Construction Bank Corp. 中國建設銀行 5.11% 

6. Xiaomi - W 小米集團 - W 3.67% 

7. ICBC Ltd. 工商銀行 3.59% 

8. China Mobile 中國移動 3.12% 

9. HKEX 香港交易所 2.97% 

10. Meituan - W 美團 - W 2.89% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 -3.32 -3.32 8.90 32.71 -1.07 不適用▲▲ 

N/A▲▲ -12.60 -13.64 -10.94 22.18 29.97 
平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 -0.20 27.28 25.72 不適用▲▲ 

N/A▲▲ -12.26 -1.25 -8.57 15.18 10.13 
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日本股票投資基金 編號  SHK072 
風險指標 1 13.50% 

 

風險級別 Φ 5 Japan Equity Fund Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 33.373  US$ 4.257 基金類型 
Fund Descriptor 

股票基金－日本 
Equity Fund - Japan 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供中期至長期資本收益增長  
• 分散投資，將投資於在任何證券交易所上市（須遵

照《㇐般規例》的規限）的日本經濟各類行業公司
股份 

• To provide medium to long term capital growth  
• Invests on a diversified basis, in shares of 

companies covering different sectors of the 
economy in Japan and which are listed on any 
stock exchanges subject to the restrictions in the 
General Regulation 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. Sumitomo Mitsui Financial Group, Inc.  4.92% 

2. Sony Group Corporation  4.51% 

3. Hitachi, Ltd.  4.15% 

4. Toyota Motor Corp.  3.96% 

5. Japan Post Bank Co., Ltd.  3.83% 

6. Toto Ltd.  3.48% 

7. TDK Corp  3.35% 

8. NTT, Inc  3.02% 

9. HOYA Corp.  3.01% 

10. Tokyo Ohka Kogyo Co., Ltd.  2.99% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 -2.85 -2.85 14.79 48.90 23.63 66.20 1.59 -19.17 20.48 13.84 19.51 
平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 0.63 19.65 28.74 36.26 -1.78 -4.22 11.22 4.11 9.57 

 
 
 
 
 
 
 

 

歐洲股票投資基金 編號  SHK074 
風險指標 1 18.15% 

 

風險級別 Φ 6 European Equity Fund Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 85.690   US$ 10.930 基金類型 
Fund Descriptor 

股票基金－歐洲 
Equity Fund - Europe 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供中期至長期資本收益增長  
• 分散投資，將投資於在任何證券交易所上市（須遵照《㇐

般規例》的規限）的歐洲經濟各類行業公司股份  
• To provide medium to long term capital growth  
• Invests on a diversified basis, in shares of companies 

covering different sectors of the economy in Europe 
and which are listed on any stock exchanges subject 
to the restrictions in the General Regulation  

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. ASML Holding  9.36% 

2. AstraZeneca PLC  5.34% 

3. Schneider Electric SE  4.54% 

4. L'Oreal S.A.  4.42% 

5. Deutsche Boerse AG  3.72% 

6. Compass Group PLC  3.26% 

7. LVMH  3.18% 

8. Atlas Copco AB Class A  3.14% 

9. InterContinental Hotels Group PLC  3.12% 

10. ASSA ABLOY AB Class B  3.09% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 -7.95 -7.95 -2.58 -1.59 -6.08 70.18 25.50 -32.75 26.71 -5.73 6.50 
平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 -8.17 -6.34 -3.64 18.17 11.54 -5.86 11.91 -8.55 0.93 
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北美股票投資基金 編號  SHK073 
風險指標 1 13.75% 

 

風險級別 Φ 5 North American Equity Fund Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 191.596   US$ 24.438 基金類型 
Fund Descriptor 

股票基金－北美洲 
Equity Fund - North America 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供中期至長期資本收益增長  
• 分散投資，將投資於在任何證券交易所上市（須遵

照《㇐般規例》的規限）的北美經濟各類行業公司
股份 

• To provide medium to long term capital growth  
• Invests on a diversified basis, in shares of 

companies covering different sectors of the 
economy in North America and which are listed on 
any stock exchanges subject to the restrictions in 
the General Regulation 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. Amazon.com, Inc.  7.90% 

2. Microsoft Corp.  7.23% 

3. Alphabet Inc. A  6.99% 

4. Cheniere Energy, Inc.  5.28% 

5. Meta Platforms Inc.  3.93% 

6. TSMC 台灣積體電路製造股份 3.87% 

7. KKR & Co Inc  3.77% 

8. Elevance Health, Inc.  2.83% 

9. Salesforce, Inc.  2.55% 

10. Lennar Corporation Class A  2.37% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 -8.32 -8.32 7.62 41.13 43.02 205.05 29.33 -24.27 33.15 20.68 8.52 
平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 -2.87 10.82 22.06 73.70 12.38 -10.76 16.11 9.67 7.51 

 
 
 
 

 
 
 
 

美國股票策略投資基金* 編號  SHK084 
風險指標 1 15.25% 

 

風險級別 Φ 6 US Equity Strategic Fund* Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$13.222      US$ N/A 基金類型 
Fund Descriptor 

股票基金－北美洲 
Equity Fund - North America 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供中期至長期資本收益增長  
• 分散投資，將投資於在任何證券交易所上市（須遵

照《一般規例》的規限）的北美經濟各類行業公司
股份 

• To provide medium to long term capital growth  
• Invests on a diversified basis, in shares of 

companies covering different sectors of the 
economy in North America and which are listed on 
any stock exchanges subject to the restrictions in 
the General Regulation 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. Nvidia Corporation 8.98% 

2. Microsoft Corp. 8.89% 

3. Apple 8.67% 

4. Alphabet Inc. A 7.45% 

5. Amazon.com, Inc. 6.68% 

6. Broadcom Inc. 5.18% 

7. Meta Platforms Inc. 4.96% 

8. Carvana Co.  3.53% 

9. Eli Lilly and Company 2.99% 

10. Visa Inc. Class A 2.82% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021^^ 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 

-10.63 -10.63 15.85 85.23 不適用▲▲ 

N/A▲▲ 
不適用▲▲ 

N/A▲▲ -2.95 -36.91 49.60 36.29 18.50 

平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 -2.82 23.14 不適用▲▲ 

N/A▲▲ 
不適用▲▲ 

N/A▲▲ -0.03 -17.07 20.95 15.63 12.34 
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國際股票投資基金 編號  SHK065 
風險指標 1 12.95% 

 

風險級別 Φ 5 International Equity Fund Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 453.367   US$ 57.826 基金類型 
Fund Descriptor 

股票基金－環球 
Equity Fund - Global 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供中期至長期資本收益增長  
• 分散投資，以國際股票及其他與股票有關的投資為主 
• 投資於任何地區，例如北美、日本、歐洲、其他亞太地

區及香港 
• To provide medium to long term capital growth  
• Invests on a diversified basis, mainly in international 

equities and other equity-related investments  
• Invests in any regions such as North America, Japan, 

Europe, other Pacific Asia region and Hong Kong 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. Amazon.com, Inc.  4.80% 

2. Microsoft Corp.  4.40% 

3. Alphabet Inc. A  4.25% 

4. Cheniere Energy, Inc.  3.21% 

5. Meta Platforms Inc.  2.39% 

6. TSMC 台灣積體電路製造股份 2.35% 

7. KKR & Co Inc  2.29% 

8. Elevance Health, Inc.  1.72% 

9. Salesforce, Inc.  1.55% 

10. Lennar Corporation Class A  1.44% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 -6.00 -6.00 10.10 36.61 30.57 153.94 21.79 -24.48 25.93 14.93 12.23 
平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 -0.93 12.45 20.71 58.07 8.69 -8.77 12.89 5.86 8.37 

 
 

 
 
 
 
 
 
 
 
 
 
 
 

混合資產基金 Mixed Asset Funds 
 

進取基金* 編號  SHK079 
風險指標 1 12.30% 

 

風險級別 Φ 5 Aggressive Fund* Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 21.632  US$ N/A 基金類型 
Fund Descriptor 

混合資產基金－環球－資產主要投資於股票及與股票有關的投資 
Mixed Assets Fund – Global – Mainly in equities and equity-related investments 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供長期的資本增長  
• 分散投資，主要投資於股票及與股票有關的投

資  
• 投資於任何地區，例如北美、亞太地區、日本、

歐洲等，並於此等地區略為側重香港及亞太地
區市場 

• To provide long term capital growth 
• Invests on a diversified basis, mainly in 

equities and equity-related investments 
• Invests in any region such as North America, 

Pacific Asia, Japan, Europe etc, with a relative 
bias towards Hong Kong and Pacific Asia 
region markets 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. HSBC Holdings PLC. 滙豐控股 2.88% 

2. Tencent Holdings Ltd. 騰訊控股 2.60% 

3. Alibaba Group Holding Ltd. 阿里巴巴集團 2.49% 

4. China Construction Bank Corp. 中國建設銀行 1.65% 

5. AIA Group Ltd. 友邦保險 1.52% 

6. Amazon.com, Inc.  1.31% 

7. TSMC 台灣積體電路製造股份 1.26% 

8. ICBC Ltd. 工商銀行 1.24% 

9. Microsoft Corp.  1.20% 

10. Alphabet Inc. A  1.16% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 -2.68 -2.68 12.87 29.28 10.29 98.59 6.13 -21.86 8.58 10.12 19.42 
平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 1.66 16.75 19.06 37.44 -0.09 -5.45 3.76 3.98 9.66 

 
 
 

  



 季度基金概覽 Quarterly Fund Fact Sheet As at March 31, 2026 | 截至 2026 年 3 月 31 日  
 

8  
 

 

 

 

均衡基金 編號  SHK068 
風險指標 1 10.44% 

 

風險級別 Φ 5 Balanced Fund Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 38.196    US$ 4.872 基金類型 
Fund Descriptor 

混合資產基金－環球－約 50% 至 90% 資產投資於股票及
與股票有關的投資 
Mixed Assets Fund - Global - Around 50% to 90% in equities and 
equity-related investments 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供中期至長期資本收益增長  
• 分散投資，約 50%至 90%的資產將投資於股票及

與股票有關的投資。投資於基礎基金亦可包括存
款、固定收益金融工具或相關投資及其他准許的投
資  

• 投資於任何地區，例如北美、亞太地區、日本、歐
洲等 

• To provide medium to long term capital growth  
• Invests on a diversified basis, with around 50-

90% of the assets invested in equities and equity-
related investments. The investments in the 
underlying funds, may also include deposits, fixed 
income instruments or related investments, and 
other permitted investments  

• Invests in any regions such as North America, 
Pacific Asia, Japan, Europe, etc. 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. HSBC Holdings PLC. 滙豐控股 2.35% 

2. Tencent Holdings Ltd. 騰訊控股 2.12% 

3. Alibaba Group Holding Ltd. 阿里巴巴集團 2.03% 

4. China Construction Bank Corp. 中國建設銀行 1.35% 

5. AIA Group Ltd. 友邦保險 1.24% 

6. ICBC Ltd. 工商銀行 

 

 

1.01% 

7. Amazon.com, Inc.  0.96% 

8. TSMC 台灣積體電路製造股份 0.96% 

9. Microsoft Corp.  0.88% 

10. Alphabet Inc. A  0.85% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 -2.21 -2.21 10.66 24.07 5.96 72.22 3.75 -20.51 7.42 7.66 16.71 
平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 1.26 14.03 15.23 28.21 -0.54 -5.60 3.58 2.99 8.00 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

施羅德組合投資基金* 編號  SHK083 
風險指標 1 9.77% 

 

風險級別 Φ 4 Schroder Balanced Investment Fund* Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 14.802  US$ N/A 基金類型 
Fund Descriptor 

混合資產基金－環球 
Mixed Assets Fund – Global 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供長期資本增值  
• 只投資於一項單位信託（現時是由施羅德投資管理

（香港）有限公司管理的施羅德組合投資基金）  
• 投資於世界各地上市公司股票，以及定息證券、其

他資產類別及貨幣工具和現金 
• To provide long term capital growth  
• Invests solely in a unit trust (currently the 

Schroder Balanced Investment Fund managed by 
Schroder Investment Management (Hong Kong) 
Limited)  

• Invests in quoted equities, and fixed income 
securities, other asset classes and money market 
instruments and cash worldwide 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. Treasury Bill 06/08/2026 2.70% 

2. Commonwealth Bank of Australia RegS 4.25% 21/03/2036 2.20% 

3. Tencent Holdings Ltd. 騰訊控股 2.20% 

4. iShares Physical Gold ETC Plc.  1.80% 

5. Alibaba Group Holding Ltd. 阿里巴巴集團  1.80% 

6. TSMC 台灣積體電路製造股份 1.70% 

7. Treasury Bill 18/03/2027 1.50% 

8. Nvidia Corporation  1.30% 

9. HSBC Holdings PLC. 滙豐控股 1.10% 

10. UK Conv GILT RegS 4.5% 07/03/2035 1.00% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 -1.80 -1.80 14.42 25.95 12.95 不適用▲▲ 

N/A▲▲ 4.40 -16.32 4.82 7.81 19.74 
平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 2.98 16.78 18.46 不適用▲▲ 

N/A▲▲ 0.10 -4.34 1.78 3.37 10.22 
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債券基金 Bond Funds 
 

國際債券基金 編號  SHK066 
風險指標 1 7.17% 

 

風險級別 Φ 4 International Bond Fund Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 20.176  US$ 2.573 基金類型 
Fund Descriptor 

債券基金－環球 
Bond Fund - Global 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 為放眼於長線的投資又願意承擔投資價值出現波動的

風險以達至長期回報的投資者提供較有優勢的整體回
報比率 

• 分散投資，准許存款、由任何政府、中央銀行或多邊國
際機構發行的債務證券 

• 投資於任何地區，例如北美、歐洲、英國及亞洲 
• To provide competitive overall rates of return for 

investors who hold a long term investment view and 
who are prepared to accept fluctuations in the value of 
their investments in order to achieve long term returns  

• Invests on a diversified basis, mainly in permitted 
deposits, debt securities issued by any government, 
central bank or multilateral international agency 

• Invests in any regions such as North America, Europe, 
the UK and Asia 

 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. Government of the USA 3.0% 15/02/2049 3.04% 

2. Government of the USA 4.375% 15/05/2034 2.85% 

3. Government of the USA 1.875% 15/02/2032 2.45% 

4. Government of the USA 0.5% 30/06/2027 2.39% 

5. Government of the USA 0.75% 30/04/2026 2.17% 

6. Government of the USA 1.375% 15/11/2031 2.15% 

7. Government of the USA 0.625% 15/05/2030 1.83% 

8. Government of the USA 2.5% 15/02/2045 1.79% 

9. Government of the United Kingdom 4.625% 31/01/2034 1.20% 

10. Government of Germany 0% 15/02/2032 1.12% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 -0.75 -0.75 4.34 4.47 -12.46 -7.12 -6.23 -17.79 5.33 -4.33 8.10 
平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 -0.46 3.72 0.83 -4.15 -2.78 -6.59 4.39 -2.55 2.46 

 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

摩根環球債券基金* 編號  SHK085 
風險指標 1 3.93% 

 

風險級別 Φ 3 JPMorgan Global Bond Fund* Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 9.409    US$ N/A 基金類型 
Fund Descriptor 

債券基金－環球 
Bond Fund - Global 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供長期資本收益增長  
• 只會投資於一項單位信託（現時，是由摩根資產管理（亞

太）有限公司管理的摩根宜安國際債券基金）  
• 主要由投資於已發展及發展中市場的國際債券的投資

組合，為投資者提供長期資本增長 
• To provide long term capital growth  
• Invests solely in a unit trust (currently the JPMorgan 

SAR Global Bond Fund managed by JPMorgan Asset 
Management (Asia Pacific) Limited)  

• To provide investors with long term capital growth 
through a portfolio consisting primarily of international 
bonds (both developed and developing markets) 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. US Department of the Treasury 3.5% 31/10/2027 8.60% 

2. US Department of the Treasury 3.75% 31/10/2032 5.40% 

3. United Kingdom of Great Britain and Northern Ireland 4.5% 07/03/2035 4.90% 

4. United Kingdom of Great Britain and Northern Ireland 4.125% 
07/03/2031 

3.90% 

5. French Republic 3.5% 25/11/2035 3.60% 

6. Republic of Italy 3.65% 01/08/2035 3.50% 

7. US Department of the Treasury 4.75% 15/05/2055 3.50% 

8. Federal Republic of Germany 2% 16/12/2027 2.30% 

9. People's Republic of China 2.67% 25/05/2033 2.10% 

10. US Department of the Treasury 4% 15/11/2035 2.00% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021^^ 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 

-1.02 -1.02 0.42 4.36 不適用▲▲ 

N/A▲▲ 
不適用▲▲ 

N/A▲▲ -0.50 -11.38 4.49 1.38 1.77 

平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 -0.73 1.84 不適用▲▲ 

N/A▲▲ 
不適用▲▲ 

N/A▲▲ -0.26 -4.92 3.47 1.24 0.75 
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保證基金 Guaranteed Funds 
 

 

穩健基金* 編號  SHK078 
風險指標 1 5.52% 

 

風險級別 Φ 4 Stable Fund* Code Risk Indicator1 Risk ClassΦ 
 

基金資料 Fund Details     

基金價格 (港元 / 美元) 
Fund Price (HK$ / US$) 

HK$ 15.469  US$ N/A 基金類型 
Fund Descriptor 

保證基金－利息保證#  
Guaranteed Fund - Interest Guarantee# 

 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供較為穩定的中期至長期增長# 
• 為希望有長遠收益，同時又願意承擔投資價值出現輕微

波動風險的投資者，提供穩健的投資  
• 分散投資，最多 40%將投資於股票及與股票有關的投資，

其餘資產則投資於債券、存款及其他准許的投資  
• 投資於任何地區，例如美洲、亞太地區、日本、歐洲等，

並於此等地區略為側重香港 
• To provide relatively stable medium to long term growth# 
• A conservative investment for investors who are 

prepared to accept modest fluctuations in the value of 
their investments in order to achieve long term returns  

• Invested on a diversified basis, up to 40% in equities 
and equity-related investments, with the remaining in 
bonds, deposits and other investments as permitted 

• Invests in any regions such as America, Pacific Asia, 
Japan, Europe, etc., with a relative bias towards Hong 
Kong 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. Hong Kong Government Bond 2.02% 07/03/2034 2.46% 

2. Hong Kong Government Bond 0% 01/04/2026 1.43% 

3. NBN Co. Ltd. 4.8% 07/12/2033 1.36% 

4. GPT RE Ltd 2.2% 18/11/2030 1.35% 

5. AGI Finance Pty Ltd 4.66% 28/01/2032 1.33% 

6. Ausgrid Finance Pty Ltd. 4.51% 03/03/2030 1.31% 

7. Hong Kong Mortgage Corporation Ltd. 3.45% 17/10/2029 1.30% 

8. AIA Group Ltd. 3.78% 10/09/2029 1.28% 

9. HKCG (Finance) Ltd. 1.98% 08/10/2030 1.18% 

10. Commonwealth Bank of Australia 4.22% 04/03/2035 1.15% 
. 

 

 
累積回報 Cumulative Return (%) 曆年回報 Calendar Year Return (%) 

三個月 
3 Months 

年初至今 
YTD 

一年 
1 Year 

三年 
3 Years 

五年 
5 Years 

十年 
10 Years 

2021 2022 2023 2024 2025 

基金表現 2 
Fund Performance 2 -0.58 -0.58 6.24 15.94 1.93 32.60 -0.97 -14.81 4.16 4.87 10.74 
平均成本法(僅作舉例用途) 5 
Dollar Cost Averaging (For illustration only) 5 1.33 10.03 10.01 14.37 -1.71 -4.34 2.46 2.50 4.49 

 

 
 

 

資金保證基金(港元) ## 編號  DHK067 
風險指標 1 0.03% 

 

風險級別 Φ, ΦΦ 1 Capital Guarantee Fund (HK$) ## Code Risk Indicator1 Risk ClassΦ, ΦΦ 
 

基金資料 Fund Details     

基金價格 (港元) 
Fund Price (HK$) 

HK$ N/A 基金類型 
Fund Descriptor 

保證基金－資金保證## 
Guaranteed Fund – Capital Guarantee## 

 
 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供本金保證## 
• 分散投資於以港元及／或國際固定收益金融工具為主 
• 資金保證基金（港元）/ 資金保證基金（美元）的資產

亦可包括存款、股票、與股票有關的投資及其他准許的
投資 

• To offer a guarantee of capital ## 
• Invests on a diversified basis, mainly in Hong Kong 

dollar and/or international fixed income instruments  
• The assets of the Capital Guarantee Fund (HK$) / 

Capital Guaranteed Fund (US$) may also include 
deposits, equities, equity-related investments and 
other permitted investments 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. Future Days Ltd. 4.2% 08/07/2026 9.74% 

2. HKCG (Finance) Ltd. 3.2% 11/02/2030 9.64% 

3. United Overseas Bank Limited 3.02% 10/04/2029 5.79% 

4. Hlp Finance Ltd. 2.28% 05/02/2027 5.72% 

5. Airport Authority Hong Kong 4.25% 14/01/2035 5.25% 

6. Swire Pacific Mtn Financing (hk) Ltd. 3.85% 14/05/2032 4.91% 

7. Korea Expressway Corporation 3.28% 14/05/2030 4.86% 

8. Wharf Reic Finance (bvi) Ltd. 2.8% 23/01/2030 4.73% 

9. Capitaland Ascendas Reit 2.63% 24/10/2031 4.71% 

10. HKCG (Finance) Ltd. 1.98% 08/10/2030 4.58% 
. 

利率公布 Interest Rate Declared（年率% p.a. %） 
 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 

港元## 
HK$## 1.75 1.50 1.50 1.25 1.25 1.25 1.65 1.65 1.50 1.25 1.25 1.25 1.25 1.25 1.75 2.00 2.00 2.00 2.70 2.50 
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資金保證基金(美元) ## 編號  DUS067 
風險指標 1 0.03% 

 

風險級別 Φ, ΦΦ 1 Capital Guarantee Fund (US$) ## Code Risk Indicator1 Risk ClassΦ, ΦΦ 
 

基金資料 Fund Details     

基金價格 (美元) 
Fund Price (US$) 

US$ N/A 基金類型 
Fund Descriptor 

保證基金－資金保證## 
Guaranteed Fund – Capital Guarantee## 

 

投資目標  Investment Objective 投資組合分布 3  Portfolio Allocation3 十大資產   Top 10 Portfolio Holdings  
• 提供本金保證## 
• 分散投資於以港元及／或國際固定收益金融工具為主 
• 資金保證基金（港元）/ 資金保證基金（美元）的資產

亦可包括存款、股票、與股票有關的投資及其他准許的
投資 

• To offer a guarantee of capital## 
• Invests on a diversified basis, mainly in Hong Kong 

dollar and/or international fixed income instruments  
• The assets of the Capital Guarantee Fund (HK$) / 

Capital Guaranteed Fund (US$) may also include 
deposits, equities, equity-related investments and 
other permitted investments 

 

 

 

 Securities 證券 Holdings 持有量(%) 

1. Korea Housing Finance Corporation 4.625% 24/02/2028 10.22% 

2. Export-import Bank of Korea 4.0% 11/09/2029 9.02% 

3. Lg Electronics Inc. 5.625% 24/04/2029 8.93% 

4. Indian Railway Finance Corporation Limited 3.249% 13/02/2030 8.89% 

5. Bank of The Philippine Islands 5.25% 26/03/2029 8.83% 

6. Hyundai Capital Services, Inc. 5.125% 05/02/2029 7.32% 

7. Korea Gas Corporation 4.875% 05/07/2028 6.23% 

8. Nh Investment & Securities Co., Ltd. 4.75% 10/07/2030 6.21% 

9. Sun Hung Kai Properties (capital Market) Ltd. 3.75% 25/02/2029 5.69% 

10. Airport Authority Hong Kong 4.75% 15/07/2028 5.14% 
. 

利率公布 Interest Rate Declared（年率% p.a. %） 
 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 

美元## 
US$## 1.75 1.50 1.50 1.25 1.25 1.25 1.75 1.75 1.50 1.25 1.25 1.25 1.50 1.50 2.50 2.75 2.75 2.00 2.70 2.50 
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評論 Commentary 
康健護理基金 Healthcare Fund 
• 全球股市於首季錄得輕微下跌。 年初開局正面，受市場對經濟增長及利

率前景持續樂觀所帶動，股市於 1 月及 2 月穩步上升， 惟此利好局面

於 3 月初因伊朗爆發戰事而迅速惡化。 衝突爆發後油價急升，加劇市

場對通脹升溫及全球經濟放緩的擔憂。 債券孳息率急升進一步拖累股

價。 此外，瞬息萬變的新聞消息加劇了市場的不確定性，並削弱了投資

者的承險偏好。 此等事態發展導致全球主要指數回吐全部前期升幅，並

以跌市收場，結束了連續九個季度錄得正回報的走勢。 醫療保健股在期

內下跌，表現遜於以 MSCI 世界指數為代表的全球股市。 製藥及生物技

術分類行業錄得升幅，而生命科學工具與服務、醫療保健設備與用品，

以及醫療保健供應商與服務分類行業則表現落後。 

• World equity markets moved slightly lower in the first quarter. The year began on a positive note, 
with stocks rallying steadily through January and February on continued optimism about the outlook 
for economic growth and interest rates. This favorable backdrop quickly deteriorated in early March 
due to the outbreak of war in Iran. Oil rose sharply following the start of the conflict, fueling fears of 
higher inflation and a slowdown in the global economy. A sharp rise in bond yields further weighed 
on stock prices. Not least, shifting day-to-day headlines compounded the uncertainty and dampened 
investors’ appetite for risk. These developments caused the major global indexes to surrender all of 
their previous gains and finish in the red, breaking a streak of nine consecutive quarters with positive 
returns. The health care sector declined during the period and lagged global markets, as measured 
by the MSCI World Index. The pharmaceuticals and biotechnology sub-sectors gained, while the life 
sciences tools & services, health care equipment & supplies, and health care providers & services 
sub-sectors lagged. 
 

科技基金 Technology Fund 
• 環球股票市場經歷了波動的第一季，季初錄得強勁漲幅，到 3 月時轉為

急劇回落。1 月和 2 月的特點是經濟數據普遍良好，企業盈利表現強韌。

然而，在季度末期，隨著中東衝突升級引發石油價格震盪，再度激起通

脹憂慮，並令環球經濟增長展望蒙上陰影，市場狀況轉差。 

• 人工智能仍是科技股市場表現和持倉部署的主要推動因素，但機會組合

的差異變得日益細微。 

• Global equity markets experienced a volatile first quarter, with strong early gains giving way to a 
sharp downturn by March. January and February were characterized by generally favorable 
economic data and resilient corporate earnings. However, conditions deteriorated late in the quarter 
as escalating conflict in the Middle East triggered an oil price shock, reigniting inflation concerns and 
clouding the global growth outlook. 

• AI remains the dominant driver of both performance and positioning across technology markets, 
though the opportunity set is becoming increasingly nuanced.  
 

亞太股票投資基金 Pacific Asian Equity Fund 
• 2025 年，在不確定性增加的背景下，亞洲（日本除外）股市表現有好有

壞。 生成式人工智能投資快速增長，導致交易擁擠及市場集中度偏高，

其中北亞地區的生成式人工智能供應鏈企業尤其明顯。 相比之下，南亞

市場（包括印度、印尼、泰國及菲律賓）表現落後，因政治不明朗與內

需遜於預期拖累增長及投資者信心。  
• 展望 2026 年，我們認為亞洲市場的投資機會將由以下因素決定： 

1. 中東地緣政治發展 
中東地區近期的事態發展引發了自 2001 年 9 月以來最嚴峻的地緣政治

風險飆升。 地緣政治衝突所帶來的經濟影響正蔓延至區外，波斯灣港口

淪為軍事目標，霍爾木茲海峽亦實際上陷入關閉狀態。 亞洲多個地區近

期採取的行動凸顯出區內對能源安全的擔憂，泰國、中國內地、越南及

印度均削減能源出口。 由於霍爾木茲海峽近乎關閉，阿拉伯聯合酋長國

及科威特已開始減產石油。 能源供應衝擊推高了石油及天然氣價格，以

及相關產品的價差。 我們認為中東地區的局勢發展仍處於升級階段，需

要持續保持警惕。 這場衝突持續的時間越長，市場對其全球影響的憂慮

亦會越大。 
 
亞洲仍然嚴重依賴中東的原油、煉油產品及液化天然氣供應。 由供應層

面衝擊引發的油價上升通常會引致通脹升溫、金融狀況可能趨緊、財政

刺激力度減弱及對外收支惡化，繼而對經濟增長構成壓力。 全球供應鏈

緊張亦對與該地區有業務往來的企業的銷售及盈利構成風險，具體體現

在關鍵物料供應中斷、生產成本上升、家庭需求受影響，以及對中東出

口受阻等方面。 主要亞洲經濟體持有大量戰略石油儲備以緩衝短期供

應中斷，但曠日持久的衝突及持續的供應衝擊最終將放大能源價格上升

所帶來的影響。 我們認為南亞經濟體（東盟及印度）戰略石油儲備水平

較低，因而更容易受到石油與天然氣供應衝擊的影響。 
 

2. 中美科技競爭  
中美之間的科技競爭預期將更趨激烈，尤其在半導體、自動駕駛、人形

機械人、無人機，以及能源與資源安全領域。 我們預期中國內地將加快

在上述關鍵領域實現供應鏈本土化，而美國則會借助日本、南韓及台灣

的生產能力，以實現其科技進步、能源充足與軍用造船的目標。  
 
3. 美國關稅影響  
我們預期關稅相關成本將如何在製造商、品牌方與消費者之間分攤，以

及其對企業利潤率、需求、通脹與利率前景的影響，將會漸趨清晰。  
 

4. 流動性狀況 
除了中東地緣政治局勢發展外，我們亦正密切關注私人信貸市場壓力所

帶來的風險。 一旦私人信貸投資者提出的贖回要求急增，可能導致金融

狀況收緊，並蔓延至公開股票市場。  
 

5. 科技行業表現的可持續性 
2025 年亞洲股市及貿易出口的強勁表現主要受生成式人工智能相關的

需求所推動。 若要維持此升勢，營收與盈利增長必須超越已偏高的預

期。 科技硬件領域將難尋額外的正面利好因素。 因此，我們認為從大

量的生成式人工智能基建投資，轉向可改變消費者行為與消費模式的產

品及應用程式開發，將帶來更大機遇。  
 
 

• In 2025, equity markets across Asia ex-Japan delivered uneven performance against a backdrop of 
heightened uncertainty. Rapid growth in generative artificial intelligence (gen AI) investments drove 
crowded trades and high market concentration, particularly among companies in North Asia’s gen 
AI supply chain. In contrast, South Asian markets—including India, Indonesia, Thailand, and the 
Philippines—lagged as political uncertainty and weaker-than-expected domestic demand weighed 
on growth and investor confidence.  

• Looking ahead to 2026, we believe investment opportunities across Asian markets will be shaped 
by the following factors: 
1. Geopolitical development in the Middle East 
Recent developments in the Middle East have generated the largest spike in geopolitical risk since 
September 2001. The economic fallout from geopolitical conflict is spreading outside the region, with 
Persian Gulf ports turning into military targets and the Strait of Hormuz effectively closed. Recent 
actions by Asian regions highlight regional energy security concerns, as Thailand, Chinese 
Mainland, Vietnam and India curtail energy exports. The United Arab Emirates and Kuwait started 
reducing oil production due to the near closure of the Strait of Hormuz. The energy supply shock 
sent oil and gas prices and product spread higher. In our view, developments in the Middle East 
remain in an escalation phase and warrant ongoing caution. The longer this conflict continues, the 
greater the concern about what it means for the world.  
 
Asia remains critically dependent on the Middle East’s supply of crude oil, refined products and 
liquefied natural gas (LNG). An increase in oil prices driven by a supply-side shock typically weighs 
on economic growth through the channels of higher inflation, potentially tighter financial conditions 
and weaker fiscal impulse and external balances. The strain in global supply chains also poses risks 
to sales and earnings of companies exposed to the region in the form of disruption to crucial 
materials, higher production costs, impact on household demand, and disruption of exports to the 
Middle East. As major Asian economies hold significant strategic oil stockpiles to cushion short-term 
supply disruptions, a protracted conflict and extended supply shock would ultimately magnify the 
impact of higher energy prices. We believe South Asian economies (ASEAN and India) are more 
vulnerable to the oil and gas supply shock given their lower strategic oil stockpiles. 
 
2. US-Chinese Mainland Technology Competition 
The rivalry between the US and Chinese Mainland is expected to intensify, particularly in 
semiconductors, autonomous driving, humanoid robotics, drones, and energy and resource security. 
We anticipate Chinese Mainland to accelerate its efforts to localize its supply chain in these critical 
areas, while the US leverages the productive capacities in Japan, Korea, and Taiwan to achieve its 
goals of technology advancement, energy sufficiency, and military shipbuilding.  
 
3. Impact of US Tariffs 
We expect greater clarity on how tariff-related costs will be distributed among manufacturers, brand 
owners, and consumers, and the resulting implications for corporate margins, demand, inflation, and 
interest rate outlook.  
 
4. Liquidity Conditions 
In addition to the geopolitical development in the Middle East, we are also watching the risk arising 
from stress in the private credit market closely. A surge in redemption requests by private credit 
investors could potentially lead to tighter financial conditions and spill over to public equities.  
 
5. Sustainability of the Tech Sector’s Performance 
The strong performance of Asian equities and trade exports in 2025 was largely fueled by gen AI-
related demand. For this rally to endure, revenue and earnings growth must surpass already lofty 
expectations. Incremental positive catalysts in tech hardware will be harder to find. We therefore see 
greater opportunity in the transition from heavy gen AI infrastructure investment toward the 
development of products and applications that could transform consumer behavior and spending 
patterns. 
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中華威力基金  China Value Fund 
• 中國股市在 3 月份表現偏軟，在岸及離岸市場均對中東事態作出反應，

其後在臨近月底回穩。年初至今，中國 A 股的表現一直頗為穩健，表現

持續優於標準普爾 500 指數，而且與環球股市的相關性亦相對較低。  
• 台灣股市亦下跌，主要由於半導體股的拋售潮所致。台灣是能源進口經

濟體，對供應中斷和能源價格衝擊更加敏感，因此進一步令市場受壓。 
經濟方面，3 月份官方數據保持穩健，中國 1 月至 2 月工業生產按年上

升 6.3%，而零售額增長則升至 2.8%，主要受假期開支的支撐。儘管對

美國的出口轉弱，但出口仍然按年急升 21.8%；失業率則微升至 5.3%。

通脹壓力增加，消費物價指數升至 1.3%的三十七個月新高，核心通脹

升至 1.8%，而生產者價格則下跌 0.9%，由於內需低迷，工廠交貨價已

連續四十一個月出現通縮。 

• China equities were weaker in March with both onshore and offshore markets reacting to events in 
the Middle East, before stabilizing towards the month end. Year to date, China A shares have been 
notably resilient, continuing their outperformance of the S&P 500 and also demonstrating relatively 
low correlations with global equities.   

• Taiwan equities were also lower, led by a sell-off in semiconductor stocks. The market was further 
pressured by Taiwan’s status as an energy-importing economy, leaving it particularly sensitive to 
supply disruptions and energy price shocks. 
On the economic front, official data in March remained resilient, with industrial production in China 
rising 6.3% year on year in the combined January-February period and retail sales accelerating to 
2.8%, supported by holiday spending. Exports surged 21.8% year on year despite weaker shipments 
to the US, although unemployment edged up to 5.3%. Inflationary pressures picked up, with CPI 
rising to a 37-month high of 1.3% and core inflation reaching 1.8%, while producer prices fell 0.9%, 
extending factory-gate deflation to 41 consecutive months amid sluggish domestic demand. 
 

香港股票投資基金 / 恒指基金 Hong Kong Equity Fund / Hang Seng Index Tracking Fund 
• 展望 2026 年第二季，我們基於以下原因而看好大中華股市： 

1) 國內經濟趨穩：  
中東地區近期爆發地緣政治事件並對全球石油供應帶來影響，但中國

內地在 2025 年大部分時間持續增加石油庫存，並可動用其戰略儲備應

對情況。 中國內地的生態系統亦相當穩健，可透過成本轉嫁和價格上

限機制，緩解油價衝擊的影響。  
 
2) 中國內地的「十五五」規劃： 
中國內地的「十五五」規劃為未來 5 年確立清晰的政策與戰略方向，

可望推動下一階段的增長。 中國內地的電力基建行業亦有望受惠於全

球對電力基建設備的需求。  
 
3) 本土研發創新： 
本土誕生的創新產品及概念層出不窮，涵蓋人形機械人、自動駕駛以

至人工智能基建等領域。 年初至今，多家大型語言模型、科技和半導

體公司正籌備首次公開招股。  
 
4) 通縮壓力緩和： 
儘管油價衝擊可能引發全球通脹憂慮，但我們認為中國內地相對具備

優勢，與區內市場相比，其對油價上升的敏感度較低。 過去 10 至 15
年間，中國內地亦已拓展發電模式，開拓可再生能源發電，此舉極具戰

略意義。  
 
5) 香港地產市場出現復甦跡象： 
香港方面，房地產市場的成交量和價格均見回升，呈現出復甦跡象。 
儘管美國利率走勢的不確定性升溫，我們仍看好具備強大回購能力且

股息率吸引的公司。 
 

• Going into Q2 2026, we maintain a positive view in Greater China’s equity markets due to the 
following reasons:  
1) Stabilizing domestic economy: 
Despite recent geopolitical development in the Middle East and its implications on global oil supply, 
Chinese Mainland had been stockpiling through most of 2025 and could draw down on its strategic 
reserves. Chinese Mainland’s ecosystem is also robust to mitigate oil price disruption via pass-
through and price-cap mechanism.  
 
2) Chinese Mainland’s 15th 5-year plan: 
Chinese Mainland’s 15th 5-year plan lays out clear policy and strategic directions over the next five 
years that should drive the next leg of growth. Chinese Mainland’s power infrastructure sector is also 
expected to benefit from global demand for power infrastructure equipment.  
 
3) Home-grown inventions 
There is no shortage in home-grown inventions and ideas ranging from humanoid robotics 
autonomous driving to artificial intelligence (AI) infrastructure. Year-to-date (YTD), there are many 
large language model, tech and semiconductor companies pursuing initial public offerings (IPOs).  
 
4) Moderating deflationary pressure: 
Despite potential inflation concern globally due to oil price disruption, we believe Chinese Mainland 
is in a relatively better position with lower sensitivity to oil price increase vs. regional markets. 
Chinese Mainland has also diversified its power generation mix to renewable energy over the last 
10-15 years, which is very strategic.  
 
5) Green shoots in Hong Kong’s property market:  
Elsewhere in Hong Kong, Hong Kong’s property sector shows signs of recovery with improving 
transaction volumes and price recovery. Despite more uncertainty on the US rate path, we favor 
companies with strong buyback ability with supportive dividend yields. 

日本股票投資基金 Japan Equity Fund 
• 日本股市於季內錄得輕微升幅，以日圓計上升 3%，以美元計則僅上升

1%。 對日本市場而言，這是一個波動的季度。受市場對首相高市早苗

的擴張性財政政策的樂觀情緒所帶動，日本股市於年初首兩個月上升超

過 15%，其後於 3 月初美以伊戰事爆發後急劇下跌。 日本市場在季初

表現突出。 戰事帶來的主要負面影響是油價上升，這預期將對通脹產生

顯著影響，包括因肥料成本上升而影響食品，並因能源及塑料成本上升

而影響出廠貨品，各類貨品均受波及。 日本央行於 12 月底將利率上調

至 0.75%，且由於通脹持續高企，市場存在進一步加息的壓力。 然而，

受美伊戰事前景所帶來的不確定性影響，第一季利率維持不變。  
• 礦業、金屬業及石油業表現突出。 礦業受惠於油價上漲，而有色金屬則

因投資者物色涉足人工智能數據中心相關玻璃及金屬零件業務的公司

而上升。 季內，服務業、電訊業和遊戲業拖累表現。 服務業及遊戲業

遭到拋售，原因是投資者認為隨著人工智能在軟件及創意產業日益普

及，資訊技術服務及內容／知識產權將在未來受到最大衝擊。  
在東證 500 指數中，一家電力公司於季內表現出色，股價大升 188%。 
該公司業務涉及光纖電纜，而人工智能數據中心對相關產品的需求正不

斷增加。 一家資訊科技服務供應商於季內拖累表現，股價下跌 36%。 
市場認為該公司作為日本中端資訊科技服務供應商的地位，正受到人工

智能威脅。 
 
 
 

• The Japanese equity market rose slightly over the quarter, up 3% in JPY terms and just 1% in USD 
terms. This was a volatile period for the Japanese market which rose over 15% in the first two months 
of the year on excitement over PM Takaichi’s expansionary fiscal policies before declining sharply 
as war broke out between US/Israel and Iran in early March. The Japanese market had significantly 
performed in the early part of the quarter. The main negative impact from the war has been the rising 
oil price, which is expected to have a significant impact on higher inflation affecting all goods from 
food with the higher cost of fertilizer to manufactured products with the higher cost of energy and 
plastics. The Bank of Japan (BoJ) raised rates in late December to 0.75% and there is pressure to 
raise rates further as inflation remains high. However, interest rates remained on hold in Q1 due to 
the uncertainty generated the US/Iran war outlook.  

• Mining, metals, and oil notably performed. Mining was buoyed by the higher oil prices while non-
ferrous metals rose as investors sought companies involved in various glass and metal components 
related to AI datacenters. Over the quarter, services, telecoms, and games detracted. Services and 
games sold off as investors perceived IT services and content/IP to be the main losers in the future 
as AI becomes increasingly prevalent in the software and creative industries.  
An electric company performed well in Topix500 over the quarter rising 188%. This company is 
involved in optical fiber cable, which is seeing increasing demand from AI datacenters. An 
information technology (IT) service provider detracted over the quarter, declining 36%. The 
company’s position as a mid-tier IT service provider in Japan is perceived to be under threat from 
AI. 

歐洲股票投資基金 European Equity Fund 
• 美以伊戰爭觸發全球拋售潮，歐洲股市在 3 月份急挫。伊朗新任最高領

袖穆傑塔巴加強封鎖霍爾木茲海峽，使石油供應緊張並刺激油價飆升，

STOXX 600 指數下跌。 
• 與此同時，美國最高法院推翻特朗普總統頒佈的「緊急關稅」後，貿易

不確定性揮之不去，並繼續使市場情緒承壓；美國亦針對涉嫌強迫勞動

的行為展開「第 301 條貿易調查」，調查對象包括逾 60 個國家（包括歐

盟及英國），此舉可能引發新一輪關稅措施。政治消息方面，在法國市長

• European equities moved sharply lower in March, as the US-Israeli war with Iran triggered a global 
sell-off. The STOXX 600 Index fell as oil prices spiked on heightened supply concerns, with Iran’s 
newly appointed Supreme Leader Mojtaba Khamenei tightening the blockade of the Strait of 
Hormuz.  

• Meanwhile, lingering trade uncertainty continued to weigh on sentiment after the US Supreme Court 
overturned President Trump’s ‘emergency tariffs’, with the US launching a Section 301 trade probe 
into alleged forced labour practices targeting over 60 countries, including the EU and the UK, that 
could potentially trigger fresh tariffs. In political news, the mainstream parties held onto power in the 
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選舉（一般被視為 2027 年總統選舉的風向標）中，主流政黨成功守住

席位。 
• 歐元區經濟基本因素有好有壞。根據初步估計，3 月份歐元區通脹按年

上升 2.5%，早前則由 1 月份的 1.7%微升至 2 月份的 1.9%。歐洲央行

連續第六次會議維持利率於 2.0%不變，一如市場廣泛預期，但油價急

升令通脹前景變得黯淡。歐元區 1 月份出口較去年同期下跌 7.6%，而

1 月份工業生產則按月下跌 1.5%，相當於 1.2%的年化跌幅。 
• 德國股市在 2 月份下跌，表現大幅遜於整體地區指數。德國通脹率繼 1

月份回升至 2.1%後，在截至 2 月止十二個月回落至 1.9%。另一方面，

生產者價格通縮加劇，繼 1 月份下跌 3.0%後，在截至 2 月止一年內下

跌 3.3%，這是生產者價格連續第 12 個月出現按年通縮，亦是 2024 年

4 月以來最大跌幅。德國 1 月份工業生產按月下跌 0.5%，而工廠訂單

則下跌 11.1%。另外，德國同期的出口下跌 2.3%，為 2024 年 5 月以來

的最大跌幅。其他方面，歐洲經濟研究中心（ZEW）德國經濟信心指數

在 3 月份跌至-0.5%的負數區間，遠低於市場綜合預測，而德國 Ifo 商業

景氣指數亦跌至 86.4，因地緣政治局勢不明朗導致樂觀情緒消退。 
• 英國股市在 2 月份下跌，但表現優於地區指數。美以伊戰事的影響導致

市場惶恐不安，但富時 100 指數的能源業比例較大，因此跌幅未如其他

地區股市般嚴重。儘管英國財政大臣李韻晴在春季聲明中強調英國公共

財政狀況保持穩定，但月內公佈的經濟數據好壞參半。截至 1 月止三個

月，英國工資增長放緩至 3.8%，為五年來最低的增長率；失業率則維持

在 5.2%的五年高位。英國經濟在 1 月份僅錄得 0.1%輕微增長，截至 1
月止三個月則增長 0.2%。 
另外，2 月份零售額下跌 0.4%，而英國 GfK 消費者信心指數則從 2 月

份的-18 下滑至 3 月份的-21，主要由於投資者日益擔心中東衝突長期持

續。英倫銀行貨幣政策委員會在 3 月份會議上一致投票決定將基本利率

維持在 3.75%不變，但市場在月底預期，當局在今年至少加息兩次，每

次上調 25 點子。2 月份整體通脹年率維持在 3.0%。 
 

French mayoral elections – generally perceived to be a yardstick for the presidential elections in 
2027. 

• Euro-zone economic fundamentals were mixed. According to a flash estimate, inflation in the euro 
zone is expected to rise by 2.5% year on year in March, after edging up to 1.9% in February from 
1.7% in January. As widely anticipated, the European Central Bank held rates steady at 2.0% for the 
sixth consecutive meeting, although the spike in oil prices has clouded the inflationary outlook. Euro-
zone exports fell 7.6% in January compared with the same period last year, while industrial 
production fell by 1.5% month on month in January, equivalent to an annualised decline of 1.2%. 

• German equities fell in February and significantly underperformed the broader regional index. 
German inflation eased to 1.9% in the 12 months to February after creeping back up to 2.1% in 
January. Meanwhile, producer price deflation picked up pace, dropping by 3.3% in the year to 
February after January’s 3.0% decline, marking the 12th consecutive month of annual producer price 
deflation and the steepest drop since April 2024. German industrial production fell by 0.5% on a 
sequential monthly basis in January, while German factory orders fell by 11.1%. Meanwhile, German 
exports fell by 2.3% over the same period – the sharpest decline since May 2024. Elsewhere, the 
ZEW Indicator of Economic Sentiment for Germany plunged into negative territory with a reading of 
-0.5% in March, significantly below consensus forecasts, while Germany’s Ifo Business Climate 
Index fell to 86.4 as optimism waned against an uncertain geopolitical backdrop. 

• UK equities fell in February but outperformed the regional index, with the FTSE 100’s significant 
exposure to the energy sector providing some insulation against the steeper declines witnessed 
elsewhere as the fallout from the US-Israeli war with Iran rattled markets. While Chancellor Rachel 
Reeves underscored the stability of the UK’s public finances in her Spring statement, economic data 
releases during the month were mixed. Over the three months to January, wage growth in the UK 
eased to 3.8% – the slowest rate of growth in five years – while unemployment held steady at a five-
year high of 5.2%. The UK economy grew by a lacklustre 0.1% in January and by 0.2% in the three 
months to January. 

• Elsewhere, retail sales fell 0.4% in February, while the UK GfK Consumer Confidence Index fell to -
21 in March from -18 in February amid mounting concerns over a protracted conflict in the Middle 
East. The Bank of England’s Monetary Policy Committee voted unanimously to hold the base rate 
steady at 3.75% at its March meeting, although markets were pricing in at least two quarter-point 
rate hikes this year by month end. The annual headline inflation rate held steady at 3.0% in February. 

北美股票投資基金 North American Equity Fund 
• 美國股市於 2026 年第一季經歷宏觀因素推動的拋售，因地緣政治、通脹

憂慮及利率不確定性觸發了股票估值重新定價。 從 2026 年初至 2 月底，

受穩健經濟增長及強勁盈利預期所支持，股市回報幾乎持平。 美國股

市於 3 月大幅下跌，主要由於中東戰事升級，推動美國油價升至每桶 100

美元以上，並引發市場對通脹飆升及經濟增長放緩同時發生的擔憂。 進

一步壓力來自投資者對人工智能巨額投入能否帶來回報的疑慮日增，同

時亦憂慮人工智能工具或會顛覆傳統科技模式，並對私人信貸行業構成

壓力。 在廣泛的標普 500 指數中，能源業於本季迄今為止升幅最大，物

料業及公用事業亦錄得顯著增長。 相反，金融業、非日常生活消費品業

和資訊科技業則跌幅最大。 

• US stocks suffered a macro-driven sell-off during the first quarter of 2026, as geopolitics, inflation 
fears and interest rate uncertainty triggered a reset of equity valuations. Stocks generated a virtually 
flat return from the start of 2026 through the end of February, supported by solid economic growth 
and strong earnings expectations. US equities then moved sharply lower in March, as the escalation 
of the war in the Middle East sent US oil prices to above USD100 a barrel and fanned fears of a 
simultaneous spike in inflation and a slowdown in economic growth. Further pressure stemmed from 
investors’ growing demand for proof that heavy spending on artificial intelligence (AI) could pay off 
and their concern that AI tools might disrupt traditional technology models and strain the private 
credit industry. Within the broad-based Standard & Poor’s (S&P) 500 Index, energy was the biggest 
gainer by far for the quarter, with the materials and utilities sectors also posting notable gains. In 
contrast, the financials, consumer discretionary, and information technology sectors were the biggest 
decliners. 
 

美國股票策略投資基金 US Equity Strategic Fund 
• 美國股市於 2026 年第一季經歷宏觀因素推動的拋售，因地緣政治、通

脹憂慮及利率不確定性觸發了股票估值重新定價。 從 2026 年初至 2 月

底，受穩健經濟增長及強勁盈利預期所支持，股市回報幾乎持平。 美國

股市於 3 月大幅下跌，主要由於中東戰事升級，推動美國油價升至每桶

100美元以上，並引發市場對通脹飆升及經濟增長放緩同時發生的擔憂。 
進一步壓力來自投資者對人工智能巨額投入能否帶來回報的疑慮日增，

同時亦憂慮人工智能工具或會顛覆傳統科技模式，並對私人信貸行業構

成壓力。 在廣泛的標普 500 指數中，能源業於本季迄今為止升幅最大，

物料業及公用事業亦錄得顯著增長。 相反，金融業、非日常生活消費品

業和資訊科技業則跌幅最大。 

• US stocks suffered a macro-driven sell-off during the first quarter of 2026, as geopolitics, inflation 
fears and interest rate uncertainty triggered a reset of equity valuations. Stocks generated a virtually 
flat return from the start of 2026 through the end of February, supported by solid economic growth 
and strong earnings expectations. US equities then moved sharply lower in March, as the escalation 
of the war in the Middle East sent US oil prices to above USD100 a barrel and fanned fears of a 
simultaneous spike in inflation and a slowdown in economic growth. Further pressure stemmed from 
investors’ growing demand for proof that heavy spending on artificial intelligence (AI) could pay off 
and their concern that AI tools might disrupt traditional technology models and strain the private 
credit industry. Within the broad-based Standard & Poor’s (S&P) 500 Index, energy was the biggest 
gainer by far for the quarter, with the materials and utilities sectors also posting notable gains. In 
contrast, the financials, consumer discretionary, and information technology sectors were the biggest 
decliners. 
 

進取基金 / 均衡基金 / 穩健基金 / 國際股票投資基金/施羅德組合投
資基金 

Aggressive Fund / Balanced Fund / Stable Fund / International Equity Fund/ 
Schroder Balanced Investment Fund 

• 全球市場於 2026 年開局穩健，儘管政策訊號變化及地緣政治風險升溫

令波動性持續高企，季初仍受惠於主要經濟體通脹放緩、企業盈利強勁

及增長預期獲上調。 2 月市況維持相對平穩，股票領先板塊出現輪動，

而隨著孳息率下跌，固定收益市場普遍走強。 然而，隨著中東緊張局勢

升級引發市場急劇轉向避險，理想的市況於 3 月被打破。 全球股市（尤

以美國以外地區為甚）發生拋售，油價飆升至每桶 100 美元以上，美元

受避險需求帶動走強，而固定收益市場則因能源價格上升推高通脹預

期、迫使市場重新定價貨幣政策放寬路徑而走弱。  
• 1 月，美國聯儲局繼早前減息後維持利率不變，引發市場波動，且政治

與政策亦存在不確定性，但美國股市仍錄得溫和升幅，市場廣度改善有

助小型股表現良好。 能源業及物料業表現領先，而科技業則因估值壓力

及人工智能相關股價波動而落後。 2 月，美國市場表現落後，大型科技

股及人工智能相關軟件股拖累市值加權指數，而等權重指數、中型股及

價值股板塊則錄得升幅，顯示市場出現輪動而非全面避險。 孳息率有所

下跌，政策預期則維持不變（月內並無聯儲局會議）。 3 月，油價上升

及國債孳息率攀升令金融狀況收緊，拖低美國股市（但相對其他地區仍

• Global markets entered 2026 on a firmer footing, supported early in the quarter by moderating 
inflation across major economies, resilient corporate earnings, and upgraded growth expectations, 
even as volatility stayed elevated amid shifting policy signals and rising geopolitical risk. February 
maintained a relatively steady tone with rotating equity leadership and generally firmer fixed income 
as yields drifted lower. That improved backdrop broke down in March when an escalation in Middle 
East tensions triggered a sharp risk-off shift. Equities sold off globally (most notably outside the US), 
oil surged above USD100/bbl, the US dollar strengthened on safe-haven demand, and fixed income 
weakened as higher energy prices lifted inflation expectations and forced markets to reprice the path 
of monetary easing.  

• US equities posted modest gains in January despite volatility around the US Federal Reserve (Fed) 
holding rates unchanged (after prior cuts) and political/policy uncertainty, with improving breadth 
helping small caps perform well. Leadership favored energy/materials while technology lagged amid 
valuation pressure and choppy artificial intelligence (AI)-linked names. In February, US markets 
lagged as large-cap technology and AI-linked software weighed on cap-weighted indices, while 
equal-weight, mid-cap, and value segments advanced, pointing to rotation rather than broad risk 
aversion. Yields moved lower and policy expectations stayed anchored (no US Fed meeting). In 
March, higher oil and rising Treasury yields tightened financial conditions, pushing US equities lower 
(even as they were relatively more resilient than other regions). Growth/technology lagged again, 



 季度基金概覽 Quarterly Fund Fact Sheet As at March 31, 2026 | 截至 2026 年 3 月 31 日  
 

15  
 

 

較穩健）。 增長型及科技板塊再度落後，聯儲局維持政策不變，同時重

申採取審慎觀望、按數據行事以及「長期高利率」的立場。  
• 1 月，風險情緒回穩及經濟展現穩健跡象（包括第四季增長數據優於預

期），帶動歐元區股市錄得升幅，而歐洲央行則在 12 月維持利率不變後，

繼續採取按數據行事的立場。 2 月，儘管中東緊張局勢升溫開始推高能

源價格風險，隨著復甦指標改善（採購經理人指數及德國帶動工業活動

回穩），加上孳息率下降及息差收窄令金融狀況維持利好，市場延續了較

正面的基調。 3 月，能源衝擊成為主導市場表現的因素。 
• 通脹與增長的權衡取捨再次成為焦點，金融狀況在孳息率上升及息差溫

和擴闊下收緊，加上歐洲央行因能源成本造成的通脹風險重現而保持審

慎，股市因而下跌。 
• 亞洲股市於 1 月及 2 月錄得升幅，主要由北亞地區（尤其是南韓）所帶

動，當地半導體、記憶體及人工智能硬件均受惠於強勁的晶片需求。 日
本方面，1 月市況波動，主要由於提前大選的消息及大規模財政刺激計

劃引發長期日本國債遭大幅拋售。2 月，受惠於企業盈利穩健，以及執

政黨在提前大選勝出，鞏固了市場對大規模財政支持的預期，市場表現

因而有所改善。 儘管部分經濟活動有所改善，但受房地產行業壓力及消

費者信心不一所影響，市場情緒受壓，中國及香港股市於 1 月及 2 月表

現落後。 3 月，亞洲市況急劇逆轉，因區內對能源衝擊及供應中斷的敏

感度較高，引發市場出現全面拋售（以南韓及日本受創最重），半導體及

人工智能硬件板塊亦出現明顯的避險潮。相比之下，儘管結構性不利因

素及審慎情緒尚存，但受惠於市場對當局推出針對性政策支持的期望，

以及對進口能源的邊際敞口較低，中國及香港股市表現相對穩健。  
• 季內，全球股市表現不一，MSCI 世界指數下跌 3.47%。 新興市場表現

良好，輕微下跌 0.13%。 地區方面，拉丁美洲以 14.67%的強勁回報領

先，加拿大及日本則分別錄得 1.68%及 1.61%的溫和升幅。 亞太區（日

本除外）下跌 0.54%，而南韓則憑藉半導體業的實力錄得 14.48%的強

勁升幅，成為區內表現突出的市場。 美國表現略為落後，標普 500 指

數下跌 4.35%。  
• 在 MSCI 世界指數中，能源業表現突出，錄得 37.15%的強勁回報。 公

用事業和物料業分別上升 9.11%和 8.21%。 日常消費品業錄得 4.09%
的升幅。 非日常生活消費品業表現最為遜色，下跌 10.71%，緊隨其後

的是資訊科技業，下跌 8.99%。  
• 固定收益市場在季內錄得負回報，富時世界政府債券指數跌 1.05%。 全

球高收益債券輕微下跌，錄得負 1.31%的回報，而全球投資級別信貸則

錄得 1.27%的升幅。 新興市場債券下跌 1.35%。  
外匯市場方面，季內大部分主要貨幣兌美元均告下跌，包括英鎊（跌

1.92%）、歐元（跌 1.90%）及日圓（跌 1.47%）。 
 

and the US Fed held policy steady while reiterating a cautious, data-dependent, “higher-for-longer” 
stance.  

• Eurozone equities advanced in January on steadier risk sentiment and signs of resilience (including 
a firmer Q4 growth print versus expectations), while the European Central Bank (ECB) maintained 
a data-dependent stance after holding rates in December. February extended the constructive tone 
as recovery indicators improved (purchasing managers’ indexes and stabilizing industrial activity, led 
by Germany) and financial conditions remained supportive with yields lower and spreads tighter, 
though rising Middle East tensions began to lift energy price risks. In March, the energy shock 
dominated. 

• Equities fell as inflation/growth trade-offs resurfaced, financial conditions tightened with yields higher 
and spreads modestly wider, and the ECB remained cautious amid renewed inflation risks linked to 
energy costs.  

• Asian equities gained in January and February, led by North Asia—especially Korea—where 
semiconductors, memory and AI-hardware benefited from strong chip demand. Japan was volatile 
in January after a snap election announcement and large fiscal-stimulus plan contributed to a sharp 
long-end Japanese government bond (JGB) sell-off, while February performance improved on solid 
earnings and a snap election victory that reinforced expectations for substantial fiscal support. China 
and Hong Kong lagged in January and February as property-sector stress and uneven consumer 
confidence capped sentiment despite pockets of better activity. In March, Asia reversed sharply as 
the region’s sensitivity to the energy shock and supply disruptions drove a broad sell-off (with Korea 
and Japan hit hardest), semiconductor/AI-hardware trades saw pronounced de-risking, while China 
and Hong Kong were relatively more resilient on expectations of targeted policy support and lower 
marginal exposure to imported energy—though structural headwinds and cautious sentiment 
persisted.  

• Over the quarter, global equities were mixed, with the MSCI World Index losing 3.47%. Emerging 
markets performed well, slightly detracting 0.13%. Regionally, Latin America led with a strong return 
of 14.67%, while Canada and Japan delivered modest gains of 1.68% and 1.61%. Asia Pacific ex 
Japan lost 0.54%, while Korea was a standout performer within the region posting a strong gain of 
14.48% on semiconductor strength. The US lagged slightly, with the Standard & Poor’s (S&P) 500 
losing 4.35%.  

• Within MSCI World, energy was the standout performer, achieving a strong return of 37.15%. Utilities 
and materials advanced 9.11% and 8.21%, respectively. Consumer staples added 4.09%. Consumer 
discretionary was the laggard losing 10.71%, followed by information technology, which lost 8.99%.  

• Fixed income markets were negative over the quarter with the FTSE World Government Bond Index 
losing 1.05%. Global high yields slightly detracted, delivering a negative return of 1.31%, while global 
investment-grade credits gained 1.27%. Emerging market debts detracted by 1.35%.  

• In foreign exchange, most major currencies weakened against the USD over the quarter, including 
the GBP (-1.92%), EUR (-1.90%), and JPY (-1.47%). 

國際債券基金 / 摩根環球債券基金 International Bond Fund / JPMorgan Global Bond Fund 
• 全球債券市場在波動的第一季普遍下跌。 季內首兩個月，由於經濟數據

持續反映全球多數地區的經濟狀況有好有壞，加上地緣政治不確定性引

發市場普遍轉向避險，債券市場因而上升。 然而，隨著中東衝突於 3 月

升級，債券孳息率飆升，價格隨之下跌。 能源及其他大宗商品價格飆

升，加劇了市場對通脹升溫的憂慮。 儘管全球多數央行於 3 月維持短

期利率不變，但地緣政治局勢發展導致多家央行上調通脹預測，並下調

經濟增長預期。  
• 季內，全球債券孳息率普遍走高，反映市場對通脹的憂慮加劇。 地區方

面，北美債券市場表現最佳，而歐洲債券市場則跌幅最大。 按板塊劃

分，季內主權政府債券表現強於企業證券。 
 

• Global bond markets generally declined in a volatile first quarter. Bonds rallied during the first two 
months of the quarter as economic data continued to paint a mixed picture of economic health in 
most regions of the globe, while geopolitical uncertainty led to a widespread shift toward risk 
aversion. In March, however, bond yields soared and prices fell in response to escalating conflict in 
the Middle East. Prices for energy and other commodities spiked higher, stoking concerns about 
rising inflation. Although most of the world’s central banks held short-term interest rates steady in 
March, the geopolitical developments led several central banks to raise their inflation forecasts and 
lower their economic growth projections.  

• For the quarter, global bond yields moved higher across the board, reflecting the increased 
inflationary concerns. Regionally, North American bond markets held up the best, while bond 
markets in Europe declined the most. On a sector basis, sovereign government bonds were stronger 
than corporate securities for the quarter. 
 

資金保證基金 (港元及美元) Capital Guarantee Fund (HK$ & US$) 
• 港元資金維持充裕；利率維持窄幅波動並表現良好。 有關美伊和談的消

息有望緩解石油衝擊，10 年期國債孳息率呈熊市趨平或扭曲型趨平走

勢，錄得 4.28%。 市場價格現在再次反映聯儲局將在 2026 年維持利率

不變的預期。 在利差擴大的背景下，港元兌美元即期匯率錄得 7.8350
水平，處於 7.75 至 7.85 的聯繫匯率區間。 港元流動性約處於 2.00%
至 2.50%區間。 香港金融管理局未有採取進一步干預，3 月底香港銀行

體系總結餘維持在 540 億港元水平。 我們預期 3 個月港元利率將趨向

較美國利率低 50 至 100 個基點，因為石油衝擊可能使聯儲局難以減息。 
即使地緣政治和宏觀不確定性升溫，但我們認為港元利率和現金債券的

波幅很可能持續較低。 

 

• HKD funding remains flush; rates remained in a tight range and performed well. The 10-year 
Treasury yield bear or twist flattened to 4.28% on headlines around the US-Iran talks which may 
ease oil shocks. The market is now re-pricing in the US Federal Reserve (Fed) to hold in 2026. HKD 
spot rate came at 7.8350 against the US dollar within the 7.75-7.85 peg amid widening carry. HKD 
liquidity settled around the 2.00-2.50% area. The Hong Kong Monetary Authority (HKMA made no 
further interventions with Hong Kong’s aggregate balance stable at HKD54 billion in the end of 
March. We expect 3-month HKD rates to settle towards 50-100 basis points (bps) below US rates 
as the oil shock could constraint the US Fed from easing. We believe HKD rates and cash bonds 
are likely to maintain low volatility, even as geopolitical and macro uncertainties rise. 
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 資料來源： 宏利投資管理（香港）有限公司、恒生投資管理有限公司、安聯環球投資亞太有限公司、T. Rowe Price Associates, Inc.、施羅德投資管
理（香港）有限公司及摩根資產管理（亞太）有限公司 
Source: Manulife Investment Management (Hong Kong) Limited, Hang Seng Investment Management Limited, Allianz Global Investors Asia Pacific 
Limited, T. Rowe Price Associates, Inc., Schroder Investment Management (Hong Kong) Limited and JPMorgan Asset Management (Asia Pacific) 
Limited 

1 風險指標是以年度標準差表示，數據是根據過往三年之按月回報率計算，並準確至小數後兩個位。一般來說，年度標準差數值越大，投資基金的風險
╱波幅也將相對較高。投資基金的風險指標會於該基金推出三年後提供。 
The Risk Indicator shows the annualized standard deviation based on the monthly rates of return of the fund over the past 3 years, and correct to 
2 decimal places. Generally, the greater the annualized standard deviation, the more volatile/risky the investment fund. The Risk Indicator for the 
investment fund will be available 3 years after its launch date. 

2 投資基金表現是以港元的每單位資產淨值價計算，並已扣除所有收費。以美元作貨幣單位的保單，“單位資產淨值（美元）”將提供作參考之用。 
Investment fund performance is calculated on the basis of NAV (net asset value) -to-NAV in Hong Kong Dollar, and is net of all charges. For US 
Dollar policy, "NAV / Unit (USD)" is provided for your reference. 

3 由於進位數關係，總額可能並不相等於 100%。 
Due to rounding, the total may not be equal to 100%. 

4 平均成本法回報的計算是在指定期內將最終資產淨值比較總投資金額得出；方法是在每月最後一個交易日定額投資同一基金內，以當時基金價格（每
單位資產淨值）購入適量基金單位，總投資金額則等於在指定期間內每月供款的總額；而最終資產淨值則由在指定期內所購得的基金單位總數乘以
該期間最後一個交易日的基金價格（每單位資產淨值）而得出。平均成本法之累積回報提供以作參考，惟數據僅作舉例用途。資料來源：晨星。 
The Dollar Cost Averaging Return is calculated by comparing the total contributed amount over the specified period with the final NAV (net asset 
value). A constant amount is used to purchase fund units at the prevailing fund price (NAV per unit) on the last trading day of every month over the 
specified period. The total contributed amount is the sum of all such monthly contributions. The final NAV is arrived by multiplying the total units 
cumulated over the specified period with the fund price (NAV per unit) on the last trading day of such period. The cumulative returns of Dollar Cost 
Averaging are provided for reference, and the figures are for illustrative purposes only. Source: Morningstar. 

* 康健護理基金╱科技基金╱中華威力基金╱恒指基金╱美國股票策略投資基金╱進取基金╱施羅德組合投資基金╱摩根環球債券基金╱穩健基金 
只適用於以港元作貨幣單位的保單。 
Healthcare Fund/ Technology Fund/ China Value Fund/ Hang Seng Index Tracking Fund/ US Equity Strategic Fund/ Aggressive Fund/ Schroder 
Balanced Investment Fund/ JPMorgan Global Bond Fund/ Stable Fund are available in Hong Kong Dollar policy only. 

^^ 投資基金由推出日至該年度止之回報。 
Investment fund performance from launch date to end of that calendar year.  

# 宏利人壽保險 ( 國際) 有限公司為穩健基金的保證人。每月保證利率相等於積金局公布的訂明儲蓄利率。符合保證的規定條件視乎：1. 成員於五十
五歲生日前的供款須繳清並完成交收程序；及 2. 預定事件：投資者須持有本投資基金直至六十五歲退休、或於退休前不幸身故、或完全失去行為能
力，方可獲利息保證。若在發生預定事件之前贖回供款，則成員須完全承擔基金資產價值波動的風險。有關保證詳情，請參閱宏利（國際）公積金銷
售文件。 
Manulife (International) Limited is the guarantor for Stable Fund. Investors are provided with an interest guarantee for each month equal to the 
prescribed savings rate published by the MPFA. The guarantee is subject to 1. The contribution must be received in clear funds before the member’s 
55th birthday; and 2. Pre-determined events: members must hold their investment in this investment fund to retirement at age 65, or in case of 
death, or total incapacitation prior to retirement. Redemption before the occurrence of the pre-determined events is fully exposed to fluctuation in 
the value of the fund’s assets. Please refer to the ManuFlex (MIL) Offering Document for detailed features of the guarantee. 

## 資金保證基金（港元及美元）（“資金保證基金”）提供本金保證，宏利人壽保險（國際）有限公司為資金保證基金的保證人。在相關曆年（或其中
部分利息）的利息完全由保證人根據資金保證基金每月的最低結餘酌情釐定，並於隨後曆年的一月貸記入帳戶。將來之利率可升可降，不獲保證。
在釐定利率時，保證人可於其合法擁有之資金保證基金內，為基金保留超出資金保證儲備要求之部份投資收益為儲備。倘若資金保證基金的資產不
足以提供資金保證及／或應付利息，保證人將在資金保證基金期內提供儲備以彌補不足。保證人釐定利率時所考慮的因素，包括但不限於基金投資
收益和已兌現及未兌現之資本盈利或虧損。有關保證特點，請參閱宏利（國際）公積金銷售文件。 
The Capital Guarantee Fund (HK$ & US$) (“CGF”) offers a guarantee of capital. The guarantor is Manulife (International) Limited. Interest for the 
relevant calendar year (or part thereof) is determined entirely at the guarantor’s discretion and credited in January of the following calendar year 
based on minimum balance in CGF in each month. Future interest rate is not guaranteed and may go down as well as up. In determining the 
interest rate, the guarantor may retain as reserve, within the CGF which the guarantor retains the legal ownership, portion of the investment income 
of the CGF in excess of that required to be set aside to meet the guarantee under the CGF. In the case where the assets of the CGF prove 
inadequate to meet the capital guarantee and/or interest payable, provisions will be made by the guarantor to make good the shortfall over the term 
of the CGF. The guarantor will take into consideration such factors, including but not limited to, investment income earned by the fund, realized and 
unrealized capital gains/losses to determine the interest rate. Please refer to the ManuFlex (MIL) offering document for detailed features of the 
guarantee.  

▲▲ 有關投資基金之一年、三年、五年及十年的表現將於投資基金推出一年、三年、五年及十年後提供。 
The 1-year, 3-year, 5-year and 10-year performance of the investment fund will be available 1 year, 3 years, 5 years and 10 years respectively after 
the launch date. 

ɸ 每個成分基金均須根據該成分基金的最新風險指標，劃分為以下七個風險級別的其中一個風險級別。風險級別由強制性公積金計劃管理局（「積金局」）
根據強積金投資基金披露守則制定，而該風險級別並未經香港證券及期貨事務監察委員會（「證監會」）審閱或認許。 
A risk class is to be assigned to each constituent fund according to the seven-point risk classification below based on the latest risk indicator of the 
constituent fund. The risk class is prescribed by the Mandatory Provident Fund Schemes Authority (“MPFA”) according to the Code on Disclosure 
for MPF Investment Funds and the risk class has not been reviewed or endorsed by the Securities and Futures Commission (“SFC”). 

風險級別 Risk Class 1 2 3 4 5 6 7 

風險指標
Risk Indicator 

相等或以上 
Equal or above 

0.0% 0.5% 2.0% 5.0% 10.0% 15.0% 25.0% 

少於 Less 
than 

0.5% 2.0% 5.0% 10.0% 15.0% 25.0%  
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ɸɸ 資金保證基金（港元及美元）的⾵險指標是以年度標準差表⽰，數據是根據過往三年之按年宣布回報率計算，並準確至⼩數後兩個位。每年的實際利
率於隨後曆年的 1 月公佈。 
For the Capital Guarantee Fund (HK$ and US$) the risk indicator shows the annualized standard deviation based on the annual declared rates of 
return of the fund over the past 3 years and correct to 2 decimal places. The actual interest rate of each year is declared annually in January of the 
following calendar year. 

警告 
 

: 基金單位價格可升可跌。所載數據僅供參考而過往的表現不能作為日後表現的指標。投資帶有風險。有關計劃詳情﹙包括風險因素、
費用及收費﹚，請參閱宏利（國際）公積金公積金銷售文件。本刊物所載任何資訊不應依賴作為投資建議，或視作代替詳細之投資建
議，又或者視為代替個別情況之詳細投資建議。 

註 : 所有圖表及投資基金表現資料皆由相關基金的投資經理提供。所有基金報價均已扣除投資管理費及其他費用。 

WARNING : Unit prices may fall as well as rise. The figures are for reference only and past performance is not indicative of future 
performance. Investment involves risks. Please refer to the ManuFlex (MIL) Offering Document for details, including risk 
factors, fees and charges of the Scheme. No information contained in this publication should be relied upon as investment advice 
or regarded as a substitute for detailed investment advice or regarded as a substitute for detailed investment advice in individual 
cases. 

Note : All the graphs and investment funds’ performance information are provided by the investment managers of the underlying 
funds. All unit prices declared are net of investment management fees and other charges. 

如欲參閱宏利之私隱政策，閣下可瀏覽宏利網站，網址為 www.manulife.com.hk。閣下並可要求宏利避免使用閣下的個人資料作直接促銷用途，如有此需
要，請致函宏利的個人資料主任，地址為香港九龍觀塘偉業街 223-231 號宏利金融中心 A 座 22 樓，或致電客戶服務熱線 2108 1188。 
To view our Privacy Policy, you can go to our website at www.manulife.com.hk. You may also request Manulife not to use your personal information for 
direct marketing purpose by writing to our Privacy Officer at 22/F, Tower A, Manulife Financial Centre, 223-231 Wai Yip Street, Kwun Tong, Kowloon, Hong 
Kong or by calling our Customer Service Hotline at 2108 1188. 
 

此季度基金概覽報導宏利（國際）公積金內各基金的最新走勢，並可在宏利網站 www.manulife.com.hk 下載，或致電成員服務熱線 2108 1388。 
由宏利人壽保險（國際）有限公司刊發。地址：香港退休業務部，香港九龍觀塘偉業街 223-231 號宏利金融中心 A 座 21 樓。傳真：2234 5617 
This Quarterly Fund Fact Sheet provides fund performance updates for ManuFlex (MIL) and you can download it at www.manulife.com.hk, or by calling 
our Member Hotline at 2108 1388. 
Issued by Manulife (International) Limited. Address: Hong Kong Retirement, 21/F., Tower A, Manulife Financial Centre, 223-231 Wai Yip Street, Kwun Tong, 
Kowloon, Hong Kong. Fax: 2234 5617 
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