EDINETOOOO
o o =<0 )
Ooooooooooooooooooad

2026 30
2025 2025 12 31

us
Manulife Investments Trust- US Core Fixed Income Fund
HK

Manulife Investment Management (Hong Kong) Limited

Calvin Chiu, Director and Chief Executive Officer
33 10 10/F,

Lee Garden One, 33 Hysan Avenue, Causeway Bay, Hong Kong

03 6212 8316

2026 30 160.39
114.28

1/263



us

2012 11

100

2012 11 22

EDINETOOOO
o o =<0 )
Ooooooooooooooooooad

100

2013 14

2017 11 21 2020

2/263



EDINETOOOO
o o =<0 )
Ooooooooooooooooooad

1994 6 21
2012 11 5
2012 11 22
2013 6 14
2017 11 21
2020 9 4

2020 9 25
2020 9 28
2021 4 9

2021 4 12

3/263



EDINETOOOO

o o =<0 )
Ooooooooooooooooooad

FoAM 22T T A A A

b2 b

T B

Us» a7« P4 AR AFh TrF

— 'EsH — A
=3 =T e
voadf T A wmA A | mk{sHgE | ERFHTEH
brwRI A (HED M EEFE —HEBChIR T4 (A7
NEERY v JIFw R
(= FEEMERES SR, & Cr A bBI U FEEE
EEoREEL UEELEE ST THBRASER
B
Bl — SR - 52
E R o
N T e Al b A
hew2odAnh (US) LLC
(o FOIEER £ et
RS- =8 BT
N e A N S i £
Ko R R
BT
S5
AT RS B R
BB AEES AT e
Rizinea PRt SRt
SATES A vma g AT A bR [FEBCT AT AT 2T

(H R B 2 FmiEFn R
BRLFER. TR 8%E

bR T AL PRASTT
CHAFCE 2 BB SMLoiEiE
b E Y

4/263

= B P b S B T

A ATETy VI Te N

(P A MBIV FOFESE
BELTER




EDINETOOOO
o o =<0 )
Ooooooooooooooooooad

Manulife Investment Management

(Hong Kong) Limited

HSBC Trustee (Cayman) Limited

2008
HSBC Institutional Trust Services
(Asia) Limited
2020 10
(The Hongkong and Shanghai Banking )
Corporation Limited)
2012 11 30
3
Manulife Investment Management
(US) LLC 2017 11 27
2020
4
2021 23

5/263



EDINETOOOO
o o =<0 )
ooooodooodnoooooodod

2020

2021

23

2020

2021 23

6/263



2026

1994

1995

1995

1997

2002

2019

12

21

26

25

20

29

EDINETOOOO
o o =<0 )
Ooooooooooooooooooad

1,785 36,539

2026 30 UFJ 20.47

Hua Tse Enterprises Limited

Regent
Manulife Investment Asia Limited

Manulife
Regent Investment Asia Limited

HK Manulife Funds Direct
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Manulife Investment
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Management International
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0
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2026
35,082,611 58.44
467,827 0.78
205,639 0.34
124,194 0.21
12,183,017 20.29
10,239,506 17.06
228,428 0.38
191,825 0.32
181,309 0.30
171,270 0.29
129,196 0.22
62,523 0.10
40,156 0.07
59,307,501 98.80
722,612 1.20
g?gég30’113 100.00
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30
2026
R oo 8752020 15 | 1,980,000 1.00| 1,983,812| 1.00| 1,078,109 | 3.30
o 38T 8752031 31 | 1,652,000 1.00| 1,647,666| 0.99| 1,641,377 2.73
e I oan! -625% 625 2055 11 15 | 1,331,000 | 0.97| 1,200,358 | 0.94| 1,255,333 | 2.00
ey 3% 500 [ 2030 11 30 | 1,242,000 0.99| 1,232,773| o0.98| 1,215,054 | 2.03
el 750 [ 205 15 | 1,027,000 | 1.00| 1,023,952| o0.96 988,155 | 1.65
e o 4125 125 | 2036 15 987,000 | 1.00 986,550 | 0.98 966,065 | 1.61
e apgpoon ! 3-3715% 375 [ 208 29 974,000 | 0.99 967,532 | 0.99 965,537 | 1.61
e e ook FRY 500 | 2050 12 1,045,000 | 0.62| 1,200,516 | 0.48 929,609 | 1.55
e o 13750 375|200 15 | 1,650,000 [ 0.49 803,828 | 0.48 797,753 | 1.33
10| o e PO FRY 500 | 2052 900,000 | 0.72 647,137 | 0.71 639,582 | 1.07
11 [ e OOk FRY .000 | 2053 690,000 | 0.81 556,511 | 0.80 553,161 | 0.92
12| FINLE MaE POOL FRY 500 | 2049 2,138,000 | 0.24 521,007 | 0.25 523,921 | 0.87
13| P e POOL FRY .000 | 2052 845,000 | 0.70 592,272 | 0.61 515,415 | 0.86
14| §3 TREASURY 24 000 | 2050 15 860,000 | 0.59 508,503 | 0.58 495,620 | 0.83
15 | F e o .000 | 2053 620,000 | 0.78 483,334 | 0.79 487,777 | 0.81
16| FANIE ha® POOL FRN 500 | 2052 10 708,000 |  0.68 478,759 | 0.68 481,513 | 0.80
17| FL e POOL FRY 500 | 2050 1,084,000 | 0.44 480,550 | 0.4 478,548 | 0.80
18| o o PO FRY .000 | 2037 785,000 | 0.58 458,950 | 0.58 457,969 | 0.76
1| B3 e 33T 375 | 2048 11 15 582,000 | 0.90 523,004 | 0.78 451,561 | 0.75
20 | FAIMIIE RS POOL FRN .000 | 2049 12 1,350,000 | 0.43 574,453 |  0.33 444,627 | 0.74
21 [ e 500 | 2045 15 608,000 | 1.13 688,758 |  0.69 422,515 | 0.70
22| FAINIE WAE POOL FRN .000 | 2053 567,000 | 0.76 429,005 | 0.74 421,722 | 0.70
23| FAINIE DA POOL FRN 500 | 2052 601,000 | 0.68 411,260 | 0.70 417,917 | 0.70
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FANNIE MAE POOL FRN
24 01/02/2052 2.000 | 2052 660,000 .61 400,115 0.62 411,257 | 0.69
FANNIE MAE POOL FRN
25 01/12/2051 2.500 | 2051 12 610,000 .67 406,267 0.65 395,237 | 0.66
FANNIE MAE POOL FRN
26 01/03/2051 4.000 | 2051 646,000 .65 420,040 0.61 394,485 | 0.66
FANNIE MAE POOL FRN
27 01/07/2052 4.000 | 2052 536,000 .71 382,747 0.72 388,207 | 0.65
FANNIE MAE POOL FRN
28 01/03/2051 2.000 | 2051 801,000 .59 473,736 0.48 387,834 | 0.65
US TREASURY 4.875%
29 15/08/2045 4.875 | 2045 15 375,000 .03 384,876 0.99 370,657 | 0.62
FREDDIE MAC GOLD
30 POOL FRN 01/04/2045 3.500 | 2045 2,580,000 .17 444,361 0.14 360,610 | 0.60
2026
59.77
20.29
18.73
98.80
2026
2026
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2020 25
2021
2026

2018 12 31

2019 12 31
2020 12 31 71,177,650 11,416,183 100.58 16,132
2021 12 31 112,882,397 18,105,208 97.36 15,616
2022 12 31 82,443,719 13,223,148 82.04 13,158
2023 12 31 67,655,271 10,851,229 85.17 13,660
o024 12 31 55,320,391 8,872,838 84.78 13,598
2025 12 31 46,654,101 7,482,851 89.54 14,361
2025 51,835,747 8,313,935 85.97 13,789
49,605,713 7,956,260 87.38 14,015
49,393,533 7,922,229 87.06 13,964
49,480,345 7,936,153 88.15 14,138
48,217,896 7,733,668 88.63 14,215
10 47,425,217 7,606,531 89.18 14,304
11 47,287,492 7,584,441 89.71 14,389
12 46,654,101 7,482,851 89.54 14,361
2026 45,799,087 7,345,716 89.70 14,387
45,642,933 7,320,670 91.17 14,623
44,208,964 7,090,676 88.72 14,230
44,001,065 7,057,331 88.72 14,230
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2018 12 31
2019 12 31
2020 12 31
2021 12 31 8,370,265 1,342,507 100.45 11,479
2022 12 31 6,603,291 1,059,102 83.84 9,581
2023 12 31 4,297,395 689,259 85.52 9,773
2024 12 31 2,293,186 367,804 84.06 9,606
2025 12 31 2,193,543 351,822 88.38 10,100
2025 2,263,347 363,018 85.27 9,745
2,349,277 376,801 86.58 9,894
2,408,273 386,263 86.22 9,853
2,404,558 385,667 87.23 9,969
2,440,689 391,462 87.63 10,014
10 2,356,902 378,024 88.11 10,069
11 2,370,832 380,258 88.59 10,124
12 2,193,543 351,822 88.38 10,100
2026 2,398,814 384,746 88.50 10,114
2,490,363 399,429 89.94 10,278
2,350,401 376,981 87.51 10,001
2,452,623 393,376 87.53 10,003
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2020 2020 12 31 0 0
2021 2021 12 31 1.00 160
2022 2022 12 31 1.00 160
2023 2023 12 31 1.00 160
2024 2024 12 31 1.00 160
2025 2025 12 31 1.00 160
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2026 2026 0.50 80

5.50 882

2020 25 2026

2021 2021 12 31 0.50 57
2022 2022 12 31 1.00 114
2023 2023 12 31 1.00 114
2024 2024 12 31 1.00 114
2025 2025 12 31 1.00 114
2026 2026 0-50 57

5.00 571

2021 2026
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2020 2020 12 31 0.58

2021 2021 12 31 2.21

2022 2022 12 31 14.71

2023 2023 12 31 5.03

2024 2024 12 31 0.72

2025 2025 12 31 6.79
100x

100
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2021 2021 12 31 0.95

2022 2022 12 31 15.54

2023 2023 12 31 3.20

2024 2024 12 31 0.54

2025 2025 12 31 6.33
100x

100
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2020 709,672 2.000 707,672
2020 12 31 709,672 2,000 707,672
2021 1,039,465 587,704 1,159,433
2021 12 31 1,039,465 587,704 1,159,433
2022 434,130 588,642 1,004,921
2022 12 31 434,130 588,642 1,004,921
2023 147,909 358,431 794,399
2023 12 31 147,909 358,431 794,399
2024 19,700 161,582 652,517
2024 12 31 19,700 161,582 652,517
2025 18,580 150,055 521,042
2025 12 31 18,580 150,055 521,042
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2021 130,539 15,810 114,729
2021 12 31 130,539 15,810 114,729
2022 47,874 47,051 115,552
2022 12 31 47,874 47,051 115,552
2 41,800 73,754
2023 7 E]
2023 12 31 2 41,800 73,754
910 31,905 42 .759
2024 , ]
2024 12 31 910 31,905 42,759
2025 2,250 7,790 37,219
2025 12 31 2,250 7,790 37,219
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2025 12 31
2025 2024

61,330,083 9,836,732 72,293,924 11,595,222
22,350 3,585 - -
452,517 72,579 534,101 85,664
21 3 27 4
. . 253,380 40,640
1,154,665 185,197 940,405 150,832
486,496 78,029 493,090 79,087
63,446,132 10,176,125 74,514,927 11,951,449
71,263 11,430 270,043 43,312
353,364 56,676 - -
1,157,675 185,679 1,270,823 203,827
98,357 15,775 107,864 17,300
1,680,659 269,561 1,648,730 264,440
61,765,473 9,906,564 72,866,197 11,687,009

1,922,651 2,347,551

750,846 857,924

521,042 652,517

37,219 42,759

606 623

1,137 1,094
89.54 14,361 84.78 13,598
88.38 10,100 84.06 9,606

66/263



EDINETOOOO
o o =<0 )
Ooooooooooooooooooad

2025 12 31
2025 12 31 2024 12 31

4,386,536 703,557 4,453,232 714,254
14,342 2,300 16,705 2,679
(3,073,944) (493,030) (4,585,031) (735,393)
3,984,862 639,132 (650,120) (104,273)
(717,843) (115,135) (4,401) (706)
4,593,953 736,824 (769,615) (123,439)
8(a) (167,704) (26,898) (203,302) (32,608)
8(b) (36,293) (5,821) (44,137) (7,079)
8(b) (12,000) (1,925) (12,000) (1,925)
(27,492) (4,409) (37,898) (6,078)
8(b) (92,800) (14,884) (94,000) (15,077)
8(b) (6,984) (1,120) (9,040) (1,450)
(1,757) (282) (1,386) (222)
8(b) (6,560) (1,052) (4,794) (769)
8(c) (449,958) (72,169) (552,335) (88,589)
8(b) (17,746) (2,846) (17,315) @.777)
(819,294) (131,407) (976,207) (156,574)
3,774,659 605,418 (1,745,822) (280,012)
- - (1,302) (209)
(1,328,626) (213,098) (1,596,375) (256,043)
2,446,033 392,319 (3.343,499) (536,264)
(2,077) (333) (7.588) (1,217)
2,443,956 391,986 (3.351,087) (537,481)
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2025 12 31

2025 12 31 2024 12 31
72,866,197 11,687,009 94,749,522 15,196,876
4,189,071 671,885 3,336,810 535,191
718,850 115,296 831,352 133,341
(18,452,601) (2,959,613)  (22,700,400) (3,640,917)
(13,544,680) (2,172,431)  (18,532,238) (2,972,386)
2,443,956 391,986 (3.351,087) (537,481)
61,765,473 9,906,564 72,866,197 11,687,009
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2025 12 31

2025 12 31 2024 12 31
2,443,956 391,986 (3,351,087) (537,481)
(4,386,536) (703,557) (4,453,232) (714,254)
(14,342) (2,300) (16,705) (2,679)
2,077 333 7,588 1,217
1,328,626 213,098 1,596,375 256,043
(626,219) (100, 439) (6,217,061) (997,154)
10,963,841 1,758,490 21,134,016 3,389,685
(221,130) (35,467) 838,122 134,426
(214,260) (34,365) 760,758 122,018
(113,148) (18,148) (453,008) (72,658)
(9,507) (1,525) (13,784) (2,211)
9,779,577 1,568,546 16,049,043 2,574,106
4,466,043 716,309 4,549,639 729,717
14,348 2,301 16,702 2,679
14,259,968 2,287,156 20,615,384 3,306,501
4,442,451 712,525 3,151,382 505,450
(18,099,237) (2,902,937)  (22,700,400) (3,640,917)
(609,776) (97,802) (765,023) (122,702)
(14,266,562) (2,288,214)  (20,314,041) (3.258,169)
(6.,594) (1,058) 301,343 48,332
493,090 79,087 191,747 30,754
486,496 78,029 493,090 79,087
486,496 78,029 493,090 79,087

831,352
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) ) y ,
2,347,551 857,924 652,517 42,759
150,576 158,055 18,580 2,250
129,023 27,364 - -

(704,499) (292,497) (150, 055) (7,790)
1,922,651 750,846 521,042 37,219

75/263



(

)

EDINETOOOO

o o =<0 )
Ooooooooooooooooooad

2024
) ) ) ;
2,671,431 1,374,398 794,399 73,754
194,407 102,019 19,700 910
139,615 32,293 - -
(657,902) (650, 786) (161,582) (31,905)
2,347,551 857,924 652,517 42,759
2025 2024
606 623
1,137 1,094
89.54 84.78
88.38 84.06
)
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2025 2024
61,330,083 63,700,377 99.30 72,293,924 78,512,721 99.21
22,350 - 0.04 - - -
71,263 - 0.12 270,043 - 0.37
2025 2024 12 31
2025 2024
184,295 175,738
486,824 558,300
158,402 257,023
392,858 432,077
193,746 130,729
23,094 -
206,203 -
229,314 223,548
102,199 120,612
59,353,148 70,395,897

61,330,083 72,293,924
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2025 2024 12 31

2025 2024
1.68 0.53
0.52 0.27
1.67 -

- 0.33
9.29 8.77
2.07 1.20

- 0.18

- 4.14
0.64 0.76
4.53 29.83
0.42 0.42

15.86 -

- 0.99

7.26 3.81
46.56 2.67
3.08 39.65

- 0.78
0.51 0.37
5.03 4.47
0.18 0.04

99.30 99.21
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2025 2024 12 31 10
2025 12 31

58,074 6,897,108 54,374,901 - 61,330,083
- - - 22,350 22,350
- - - 452,517 452,517
- - - 21 21
- - - 1,154,665 1,154,665
486,496 - - - 486,496
544,570 6,897,108 54,374,901 1,629,553 63,446,132
- - - 71,263 71,263
- - - 353,364 353,364
- - - 1,157,675 1,157,675
- - - 98,357 98,357
- - - 61,765,473 61,765,473
- - - 63,446,132 63,446,132

544,570 6,897,108 54,374,901

2024 12 31
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- 4,915,191 67,378,733 - 72,293,924
_ i, - 534,101 534,101
i} - - 27 27
_ . - 253,380 253,380
i} - - 940,405 940,405
493,090 - - - 493,090

493,090 4,915,191 67,378,733 1,727,913 74,514,927

; i, - 270,043 270,043
i - - 1,270,823 1,270,823
; i, - 107,864 107,864

72,866,197 72,866,197

- - - 74,514,927 74,514,927

493,090 4,915,191 67,378,733
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61,330,083

22,350

486,496

2024 12 31

72,293,924

493,090

10
25 )

2025 2024 12 31
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2025 2024
1.99 1.68
0.78 0.70
7.79 7.78

21.92 24.20
0.73 1.01

- 0.10
66.09 63.74
99.30 99.21

2025 2024 12 31
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2025 12 31

22,350 22,350
22,350 22,350

71,263 71,263

71,263 71,263
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2025 12 31
22,350 22,350
22,350 22,350
2025 12 31
71,263 22,350 48,913
71,263 22,350 48,913
2024 12 31

270,043 270,043

270,043 270,043
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12

2025 12 31
71,263 71,263
353,364 353,364
1,157,675 1,157,675
98,357 98,357
61,765,473 61,765,473
63,446,132 63,446,132
2024 12 31
270,043 270,043
1,270,823 1,270,823
107,864 107,864
72,866,197 72,866,197

74,514,927 74,514,927
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2025 12 31
61,330,083 61,330,083
22,350 22,350
452,517 452,517
1,154,665 1,154,665
21 21
486,496 486,496
63,446,132 63,446,132
2024 12 31
72,293,924 72,293,924
534,101 534,101
253,380 253,380
940,405 940,405
27 27
493,090 493,090

74,514,927 74,514,927
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2025 2024
2,183,646 2,236,871
7,432,778 9,413,784
9,616,424 11,650,655
2025 2024
109,182 10 223,687
371,639 10 941,378

480,821 1,165,065
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2025 12 31
61,330,083 61,330,083
22,350 22,350
61,352,433 61,352,433
71,263 71,263
71,263 71,263

2024 12 31
72,293,924 72,293,924
72,293,924 72,293,924
270,043 270,043
270,043 270,043

2025 2024 12 31
2025 2024 12 31

2025 2024 12 31
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2024

(4,585,031)

3,984,862 (650,120)
910,918 (5,235,151)
2025 2024
22,350 -
22,350 -
71,263 270,043
71,263 270,043
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2025 12 31
175,960 117,930 2026 30 473
141,424 94,682 2026 30 278

2,373,907 3,590,334 2026 30 21,559
22,350

11,000,000 69,981 2026 30 (371)
7,574,022 1,172,920,647 2026 30 (70,892)
(71,263)

2024 12 31
9,636,395 1,476,125,177 2025 31 (222,611)
2,284,303 3,615,416 2025 31 (47,432)
(270,043)
2011 81 50

20AC 20ACA 20AN 20A0

16.5 2024 16.5
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0.6
2025 12 31 167,704 2024 203,302
2025 12 31 13,611 2024 16,111

0.1

12 31

2025 2024
36,293 44,137
12,000 12,000
92,800 94,000
6,984 9,040
4,500 4,500
16,450 12,750
1,296 4,565

170,323 180,992

2025 12 31 15,642 2024 : 15,846
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0.5 2024

0.5 2024 0.5
2025 2024
525,699 604,070
193,151 227,282
582,330 726,687
27,446 38,336

1,328,626 1,596,375
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MANULIFE INVESTMENTS TRUST - US CORE FIXED INCOME FUND
STATEMENT OF FINANCIAL POSITION
AS AT M DECEMBER 2025

2025 024
Notes Usp Ush
Assets
Financial assets at fair value theough profit or loss Hb) 61,330,083 72,293,924
Desivative Nnnncial ssets 4(b). & 22,350 -
Inerest receivable on interesi-beuring seourities 432,517 334,101
Interest receivable on deposits 21 7
Amounts reocivable on subscription - 253,380
Amounts recervable on sale of investmenms 1,154,665 40,405
Cash and cash equivalens 486,496 493,090
Total mssets 63,446,132 74,514,927
Linhilities
Deerivative financial Hahilities 4(b). & 71,263 270,043
Amaamts payable on redemplion 153,364 -
Aniounts payible on pisrchase of investnacnts 1157675 1,270,823
Oiber pavablies Bnd. B(b), Bic) 98,357 107,864
Liabilities {excluding met assets atiributable o
unitholders) I, GRS 1,548,730
Met assets attributable to unitholders 3 G61,THSATS 72,566,197
Number of units in ssue
« Class A« Dev {JPY Hedged) 3 1922651 2,347,551
= Class A - Day (JPY Unbedged)y 3 750,840 B57.924
= Class A - Div (USD) 3 521,042 652,517
- Class A - Div (AUD Hedged) 3 7219 42,759
Met axsel value per unit
- Clasz A - Div (TPY Hedged) 3 JEY 606 IPY 623
= Class A = Div (JPY Unhedged) 3 JPY 1,137 S 0
= Class A - Div (LISD) 3 USD85.54 USDE4. T8
- Clasz A - Dav (AU Hedped) 3 ALIDEE 38 ALTHEL 06

Approved by the Manager and ihe Trastee on 28 April 2026

Cin bebalf of Munulife Investment Management (Hong Kong) Limited

o 2./ ~—

On behall of HSAC Trestee {Cayman) Limited

e

The netes on pages 11 10 34 are an imtogral part of ihese [Inancial siatements.
T
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MANULIFE INVESTMENTS TREUST - US CORE FINED INCOME FUND

ETATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2428

Ooooooooooooooooooad

Notes

Income
Interest on interest-bearing securities
Bank interes
Net realized losses on financial azsels at fair value

through profit or loss and derivative financial

instruments 5
Nel change in unrealized galne({loses) on finandal

aszets ol f3ir value through profit or loss and

derivative financial instruments 5
Net exchange losses

Expenses

Management fee B(np
Safe custody and procesdng fee Bib)
Truses fee Bl
Auditor's remuneration

Valuation fee Eib)
Transaction handing fet Eib)
Annual suthority fee

Accounting and other professonal fees Eib)
Distribastion and agent fee Bieh
(dher operating expenses Hib)
Taotal operating expenses

Operating incom e (loss)

Finance cost

Interest Expnses

Distribartion to umiholders @

Frofiv/{loss) alter distribadon and belore taxation

Tuxution
Withholding taxes 7

Incrense’decrense) in net assels atiribotable to
unitholders

Year ended Year ended
31 December 2023 31 December 2024
USD USD
4386536 4453282
14342 16,705
(3,073,9:44) (4585000 )
1984 862 (650,120)
(717,843 (44000
4 503,953 (769 515)
(167,704) (203.302)
(36,293) (44137}
(12,0000 (12,000}
(27 492) (37 89E)
(92,200) (0E,000)
(6,984) (9,040
(L,757) {(1.386)
(6.500) (4,794)
{149 95E) {552.335)
(17,746) (17.313)
(B19,204) TE207)
3774659 {1, 745821)
- (1,302)
(1,328,626) {1,596375)
LA46,033 {3,343 ,499)
(2,077) 17, 588)
2443956 (3,351,087)

The notes on pages 11 to 34 are an integral part of these financial Salemenis
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MANULIFE INVESTMENTS TREUST - US CORE FINED INCOME FUND
ETATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS
FOR THE YEAR ENDED 31 DECEMBER 2028

Year ended Vewr ended
11 December 2025 31 December 2024
Noles TS LREA ]
Net asvets nitributable (o unitholders ai the
heginning of the year T1,E6G.19T 94,749 522
Subscriplion of units 3 4,1E9.071 3336500
Re-investment of distribations 5,8 718,850 £31,852
Redemption of anits 3 (18,452,601) {22,700.400)
(13,544,680 {15532 138)
Increase/{decrease) i ned assels altnbatable to
unitholders LA43 056 (3351 .087)
Met assets attributable to unitholders at tie end of
the year 61, 765473 T1.866,197

The notes on pages 11 o 34 are an integral part of these financial statements
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MANULIFE INVESTMENTS TREUST - US CORE FINED INCOME FUND

ATATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2028

Y oear ended Veur ended
11 December 2022 21 December 2024
TS UISIx

Cash Mows (rom operating activities
Increase[decrease) in et a=scts altributable to

umithaol ders A4 056 (3351.087)
Adiustments for:

Interest from inberest-bearing securilies {4,386,536) (4.453.232)

Bank inlerest (R4.342) (16, 785)

Withholding taxes 2,077 TSEE

Distribution to unitholdos 1,328,626 1596375
Operating loss belore working capital changes (626219} (6.217.061)
Net decrease in financial assets at fair value through

profit or loss 10,963,841 21,134,016
Wet (increased decrense in denivatives financial

instruments (221,030 E3EA2L
Wel {increase)'decrease in amounts receivable on sales of

invesiments (214,260 TGOTSE
MNet decrease in amounts payable on purchase of

investments {113, 148) {453,008}
Met decrease in other payvables 19,507) (13.784)
Cash generated from operutions 9,757 16,049,043

B T P T e

Interest from interest-bearing securilies received 4,466,043 4 549 639

Bank mlered incame received 14,348 16,702

Mel cash generated Crom op erating activithes 14,259 068 20615384

Cazsh Mows from Mnandng activities

Froceeds on subscn plion 4,442 451 3151382

Payments an redém plion (1B, 009 237 ) (22,7000, 4040
Fayments on distribution (609,776) (T65.023)
Met cash used in Mnandng activities (14.266.2561) (20314041
Wet (decrense)/ inoresse in cush and cash equivalents (6.594) I e B
Cash and eash equivalents at the begnning of the year 493,090 191,747
Cash and cash equivalenis af the end of the year 456,496 493,090
Analysis of balance of cash and cash equivalents

Cash af banks 486,496 493, 0tk

Non-cash iransaclons:

—_————————

Durning the year, distribution of USD7 16850 (2024; USDEM 331 was reinvested in the fund,

The notes on pages 11 0 34 are an integral part of these inancial satemenis

10
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MANULIFE INVESTMENTS TRUST - US CORE FIXED INCOME FUNI
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 24028

1. The Fund

The Manulife Investments Trost (the “Trusl™) is an umbrella unit trust created by a trust deed (the “Master
Trst Deed”) dated 5 November 2002 between HSBC Trustee (Cayvman) Limited (the “Trustee™) and
Manulife Investment Managemen! (Hong Kongh Limdted (the “Manager™), The Maser Trust Deed was
amended and restated by an amending and restating deed dated 14 Tune 2013, and then further amended andior
spplemented from time to time and mos recently by way of 8 supplemental trest deed dated & July 2023
(collectively, the “Amending and Restating Deed”). The Trust is a licensed mutual fund under section 4(1) of
the Mutial Funds Act of the Cayman Islands

The Trustee and the Manager established Manulife Invesiments Trust - US Core Fixed Income Fund, a series
Trust {ihe “Fund™) by execution of 4 relevant supplemental trust deed. The Fund commenced operations on
27 Moavember 2007 (date of incepion). As al 31 December 2025, apart from the Fund, there are four other
series tudts, mamely, Manulife Investments Trust - Strategic Income Fund, Manulife Investments Trost -
Strabegic Income Opgeortunities Fund, Manulife Investments Trast - Global Allocation Fund 1T and Manulife
Investments Trus - Global Semiconductors Equity Fund,

L sSummary of material sccouniing policies

The m aterial accounting policies applied in the preparation of the financial statements are set out below. These
polices have been consdstently applied to all the years presented, unless otheroise stated

(@) Hasis of preparation

The financial stafements have been prepared in accordance with HEFRS Accounbing Standards issued
by the Hong Kong Inditute of Certified Public Accountants (“HEICPA™), The financial dafements have
beeen prepared under the lstorical cosl convention, 38 modified by the revalustion of finandal aseets and
financial liabilities (including derivative financal indmm ents) at fair value through prodil or loss,

The preparation of financial Satements in conformdity with HEFRS Accounting Standards requires the
Trustee and the Manager to make jodgements, estimates and aumplions that affect the application of
policies and the reported amounts of assets and liabilities, income and expenses. The estimates and
associated assumptions are based on historcal experience and various other factors that are believed to
b rensonable under the arcmmsances, the results of which fomm the basis of making the judgements
aboul carrying values of assetz and Habilities that are nod readily apparent from other sources. Actual
resulls may differ from these exdimales

‘The statement of financial position represents azsets and liabilities in increasing order of liquidity snd
does not distingui sh between current and non-oarrent ilems,

Oher than the below, there are ne dandards, ameadments to dandands or inlerpretations that are effective
for annual periods begnning on 1 January 2025 that have a material effect on the financial Astements of
Ik Tunel.

*  Amendmentsto HEAS 21 = Lack of exchangeabdlity

The amendment md nterpretation lsted above did nod have any materiad impact on the amounts
recopnised in prior periods end are not expeded to significantly affect the comrent or fature periods.

A number of new standards, amendments to andards and interprefalions are efective for annual periods
beginning after 1 Tanuary 2025 and have not been early adopted in preparing these financial staterments,
The Fund is currently =ill asseasing the effect of these forth coming standard and amendm ents:
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MANULIFE INVESTMENTS TREUST - US CORE FINED INCOME FUND
NOTES TO THE FINANCIAL STATEMENTS
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2, Summary of material scconnting policies (Continned)

(a) Hass of preparation (Continned)

not been early adopted by the Fund (Continued)

*  Amendments o the Classfication and Measurement of Financial Instriments - Amencments to
HEFRS 9 and HEFES 7 {effective for annaal periods beginning on or after 1 January 2026)

+ HKFRS 18 Presentation and Disdosure in Financial Statements (effective for annual periods
beginnkng on of after 1 January 2027)

=  HKFRS 19 Subsidiaries without Public Accountability (effective for annoal perd ods beginmng on ar
after 1 January 2027)

) Financial assets af fair value through profit or loss

Classifcation

The Fund classifies its investment s based on bath the Fund's business mode] for managing those finand a
assels and the contrachual cash flow charactenistics of the inancial asseta The portfolio of firancial assets
s managed and performance 1= evaluated on a fadr value bass. The Fund iz primanly focused on fair
value informati on and uses that information to aeeees the assete” performance and to make decisions. The
Funid has nol taken the oplion to irrevocably designate sny equity securities a= fair value through other
comprehensive income, The contractual cash flows of the Fund®s debl securiti es are solely pringipal and
interest, however, these securities are neither held for the purpose of collecting contmctoal cash Nows
nor held both for collecting contractual cash Mlows and for sale. The collection of contraciusl cash fows
is only incidental to archiving the Fund’s budness model s objective. Consequently, all investments ase
measred at fair value through profit or loss

Drerivative contracts that have n negative fair value are presented 25 liabilities at fair valwe through profit
or loss

Recognition, de-recognition smd messurement

Regular purchases and mles of investments are recognized on the trade date — the date on which the Fund
commilsto purchase or sdl the investment. Financal azsets at fair value through profit or loss sre initially
recognized ab fuir value, Transaction codts are expensed as incurred in the statement of comprehensive

income,

Finsmcial assels are derecognized when the rights toreceive cash flaws from Lhe invedments have expired
of the Fund has transfermred substantially all risks and rewards of ownership,

Subsecuent to initinl recognition, all financial azsels at fair value through profit or loss are measured af
fair value. Gains and losses arising from changes in the fair value of the “Financial assets ot fair value
through profit or less™ category are presented in ihe statement of comprehensive income,

Interest on debt securiies at fair value through profit or loss is recognized in the #atement of
comprehensive income within interest on {nterest-bearing securities baged on the effective interest rate.

Fair value estimation
The following represent the basis of valuation for financial reporting purposes
i) Investments which are listed or traded on an exchange are fair valued based on last raded prices.

(i) Investments which are not listed on an exchange or &r¢ thinly traded are valued by using quotes from
brokers,

12
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2, Summary of material scconnting policies (Continned)
(€} Income

Interest income on debl securities are included in intered from intered-beaning securitics within the
statement of comprehensive income Interest income on debt instruments other than feating rate
securlies are recognized on & ime-proportionate bads usng the effective interest method Other income
is accoun ted for on an acerual basis

The effective interest method is a method of calculating the amortized cost of an inferest-bearing
instrisment and of allecating the interest income over the relevant period. The effective interes rate is the
rate thal exadly discounts estimated fubsre cash receipls throughout the expeded life of the finandal
instrmment, o & shorter period where appropaiate, (o the net carryving amount of the Bnancial instrament,
‘When calculating the effective interest rate, the Fond estimates cash flows considering all contractual
termig of te financial instrument (for example, prepayment options) but does not consider future credit
losses, The caledation includes all fees amd points received between parties to the contract that are an
integral part of the effective interest rate, transaction costs and all other premivms or discounts.

{d} Translation of foreign currencles
(i) Funconal and presentation currencies

Iteme included in the Fund's financial gatements are measured uesing the currency of the primary
economic environment in which it operates (the ~fimctional currency™). The financial statements are
presented in Unifed States dollar (=USD"), which is the Fund®s fundional and presentation currency.

(i) Transactions and balances

Fortign curmency transactions are translated into the functional cumency wang the exchange rates
prevailing at the dates of the transscions Fordgn currency assels and latslities are translated into
the functional currency usng the exchange rate prevailing at the statement of finandal position date.

Foreign exchange gains and losses ari@ng from ranslafion are presented as =Net exchange losses”
in the statement of comprehensive income,

Fareign exchange gains and loses relating to the finandal assets and linbilities carried at fair value
through profit or loss are presented in the statement of comprehensive incom e within "Net realized
losses on financial aseels at fir value through profit or los and derivative financial indruments"
and “Met change in wnrealized gainsloses) on financial azsets at fair value through prafit or loss
and derivative inacial instroments”.

(e} Expenses
Expenees are accounied for on an accrual basis
My Derivative Minundal insiroments

Outstanding forward forelgn exchange contracts are valued ab the vear end date by reference to the
forward rate of exchange applicable to the cutstanding termn of the contract. The fair value of bond futures
and options traded in active markets are based on last traded market prices at the dose of trading on the
reporting date. The fair value of options that are not traded in an active market is determined using
vaustion technigques. The Fund uses @ variely of metheds and makes assumplions that are based on
markel conditions exisling o each reporting date. Valustion techniques used include the use of
comparable recent amm’s length transactions, reference to other indmments that are substantially the
same, discounted azh Now snalvas, option pricing medes and other valwation fechniques commonly
used by market participants making the maximum use of market inputs and relying as little a8 possible
on entity=-gpeafic inputs, Unrealized gaing or losses on oulstanding contracls and realized gains and losses
on closed condracts are shown in the statement of comprehensive income within “Net change in
unrealized gains(losses) on financial assels at fair value throngh profit or loss and derivative financal
mEtrignents® and “Mel reali 2e4d lossis on Gnancial assels al fair \'ﬂhell‘u‘m@ pq'u‘ﬁl o | g and denvalive
financial instruments™, respectively.
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2, Summuary of material sccouniing palicies (Continued)
(g Subseription and redemption of units

All procesds and payments for units izsued and redeemed are shown as movements in the statement of
changes in net aesets attribatsble to undithol ders. The net asset value of the Fund i= computed daily. Prces
for ismes and redemplions are based on the |atest available preceding valuation,

The Fund isues four dasses of units, which are redeemable at the holder’s opticn and do not have
idemticnl rights. Such units are classified as Gnancial Habalities. Units can be put back lo the Fund at any
time for cash equal lo a proporionate share of the Fund's nel asset value.

‘The redeemable shares are carried at amortized cost which corresponds to the redemption smount that iz
payable at the ststement of financial position date if the holder exercise the right to pat the share back 1o
the Fund.

Units are ismed and redeemed at the holder®s oplion & prices based on the Fund's net assel value per
unit al the bime of 1sue o redampbion. The Fund's nel aseet valie per unit for each dass is calaulated by
dividing the net assets atiributable to unitholders of the cass with the total number of outganding wnits
in the clazs.

i

=

Oifsetting fnancal instrum ents

Finamcial assets and liabiliti es are offset and the net amount reposted in the statement of financial position
when there (s a legally enforceable right 1o offeet the recognized amounts and there §s an intention o
setile on a met basis or realize the as=et and setile the lishility simultancously, The legally enforceable
right will not be contingent on future events and muost be enforceable in the normal course of the busness
andin the event of default, insolvency or bankrupley of the Fund or the counterpany,

Iy Amounts recelvahle on sale payable on purchase of investmenis

Amounts receivable on sale/payable on purchase of investments represent receivables from investments
w0l d and payables for investm ents purchiased that have been contracled for but nat yet seliled or delivered
on the statement of financial position dabe respechvely. The amounts receivable on sale of investments
balznce is held for collection,

These amounls are recognized initially al fair value and subsequently measured 2l amortized cod. Al
each reporting date, the Fund shall méaare the loss allowance on amounts receivable on sale af
investments at an amount equal fo the lifeime expected credit losses if the credit risk has increased
significantly snce imitinl recognifion. If, at the reporting dale, the credit risk has nod increased
significantly snce initial recognition, the Fund shall measare the loss allowance af an amount equal ko
12-month expected credit losses. Significant financial difficultics of the broker, probability that the
broker will enter bankrupley or financial reorganization, and default in payments are all considered
indicators that a loss allowance may be required If the credit sk increases to the point that it is
consd dered to be credit impabred, interest income will be cal culated based on the gross carrying amount
adjusted for the loss allowance. A significant ingrease in credit risk is defined by management as any
contrachial payment which i more than 30 dayvs past due. Aoy contractual payment which iz more than
90 days past due 5 cons dered credit impaired.

J) Cash snd cash eqoivalents

Cash and cash equivalents includes cash at banks, deposits held with banka, other shost-term, highly
liguid i meestments with onginal matrities of three months or less that are rendly convertible o known
amaaunt of cazh which are subjed to aninggnificant risk of changes in value,

(k) Distribution te wmithelders

-

Distribations to Class A — Div (JPY Hedged), Class A — Div (JFY Unbedged), Class A — Div (USD) and
Class A ~ Div (AUD Hedged) unitholders are presenfed as finance cost in these financial statements ns
the net assets nftributable to unitholders are classifi ed as financial lisbilities. They will be first paid out
of the incame (Which may melude capital gaing) which afe fecogni red i the statement of comprehensive
incoane, thereafter cut of the capital of the Fund attributable to the relevant class of units of the Fund

14
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!J

Summary of material acconnting policies (Continned)
ik} Distribution te anitholders ( Continned )

The distributions to Class A — Div (JPY Hedged) and Class A - Div (JFY Unhedged) unitholdors are
declared monthly and will be automatically ranvested in additi onal units of the same class and will be
isaed at a subscripion price on the reinvestment date.

The cigributions o Clags A - Div (USD) and Class A - Div (AUD Hedged) unitholders are declared
stani-annually. The full distributions will be paid in cash to te unit holders

Number of units in ksme and nel sssels alribuiable (o unitholders per anit

The Fund’s capital i s represented by the umnits in e Fund and shown as “net assels atiributable to mitholders™
in the ststement of finsncial posiion. Subsariplions and redemptions of units during the vear are shown in the
satement of changes in net assels attributable to unitholders. In order to achieve the investment objectives,
the Fund endeavors fo invesl its capital in nccordance with the investment policies, 05 outlined in note 4,
whilst maintaining sufficient ligquidity to meet redemption requests. Such Hquidity is augmented by the
haleiig of liquid investm ents

As al 3 December 2023, the Fund has USDE1765,.473 (2024; USDTLIE66,197) of pattable fnancial
inAniments dasdfied as Habilities. As at 31 December 2025, the Fund offers 4 (2024 4) dasses of units,
Class A = Div (JPY Hedged), Class A - Div (TPY Unhedged), Class A - Div (USD ) and Class A - Div (AUD
Hedged)

2025
Class A - Div Class A - Div Class A — Dy Class A - Diw
GIPY Hedged)  (JPY Unhedged) (USD) (AUD Hedged)
Uniix Unmiis Uniis Uniis
Balance brought forward 134745 BAT D24 532517 41,759
Total mibecriptions 150,576 158055 LESED 1,250
Tolal re-invesdment 129,023 17,364 . r
Total redemplions (704, A590) (292 A97) (150,055 (7.7
Balance camied forward 1,922,651 TH0E46 521,042 37,219
2024
Class A - Div Class A - Div Class A - Div Class A - Div
(JEY Hedged)  (JPY Unhedged) (USD) (AUD Hedged)
Uinits Unit= Uitz TUmits
Balance brought forward T4TLAN 1,374,398 T 300 73,754
Tolal subseriplions 194,407 102,019 19,700 910
Total re-invesdment 139,615 22,293 . -
Total redemplions 657 20 2) (650,786 (161,582 ) (31 .505)
Balance camied forward 2,347 551 B57.924 G352.517 42,759
15

105/263



EDINETOOOO
o o =<0 )
Ooooooooooooooooooad
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3. Number of uniis in issme and nef acsets attributable to unitholders per unit (Continued)

2023 2024

Net ssseta attributable to unitholders per unit
Clasz A — Div (JPY Hedged) TEY 606 TFY623
Clazs A - Div (JPY Unhedged) TPY1,137 TPY 1084
Class A — Div (USDY) USDED. 4 LS8, 78
Class A — Div (AUD Hedged) AUDEE.AE ALTDEA DS

4. Finandal risk management
(@) Finandal risk factors
The invedment objective of the Fund is to earn a high leve of cument income and to maximize tolal
retums over a full market cycle by investing primarily in government, corporate mnd secuntized fixed

ineome securities and instruments issed in the United States.

The Fund is exposed to market price risk, cash flow and fair value interest rate risk, credst and costody
risk, Hguidity risk and currency risk.

The risks and the respective rid: managem ent policies emploved by the Fund to manage these rigks are
discussed below,

(b} Market price risk
Market price risk is the rigk that the value of a Gnancial instrument will Muciuate as a resull of dhanges
in market prices, whether those changes are caused by factors geecific to the individoal instnmment or
factors affecting sll insgruments in the markel.

All investments present a risk of loss of capital. The Fund®s market price risk is managed through (i)
deliberate securiti e selection, and (i) diversification of the investment portfolio.

Al the year end, the overall morket exposires were as follows

2028 024
B ol O ol
Falr value Cost ned Fair value Cost met
UsD UsD Lt UsD US5D  amets
Financial assels
Finamcial assels &t fair
value through prafit of
o= 61330083  &3,700377 993 TII93924  TES1LTII 9921
Dierivative financial
asseks (nole &) 22,3350 . 0.04 - - -
Fimancial I abilitics
Drenivalive financial
lighilitics (note &) T1.263 - 0.1 270,043 = 047
15
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4. Financig rick mansgement {Continued)
) AMarket price risk (Continned)
Net market eXp ovures
The following table shows the net market exposure the Fund has to varions markels, incorporating the

underlying market risk through all financial assets at fair value through profit or less {excopd deri vatives)
held by the Fund as a1 31 December 2025 and 2024:

0% 2024
USD equivalent USD equivalent

AMarket exposure to
Bermuda 154,295 175,738
Canada 46, E24 555300
Cayman sl anids 128402 L5703
Greal Britain 391 ESE 432,077
Ireland 195,746 130,729
Liberia 13094 .
Netherlands 206203 -
Norway 119314 133548
Singapore 102,199 120612
The United States of America 59352148 T0 395 897
61 330063 71193924
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4. Finumcial risk management { Continued)
() Adarket price risk (Continned)
Net market exp ovures (Continued)

The following table shows the summary of the sector exposures within financial assets at fair value
through profil or loss (except derivatives) as at 31 December 2025 and 2024 are as follows:

2025 0z4

B ol B ol
Sectors exposed to nel asseis nel asvels
Airlines 168 0.53
Automobile .52 o.2r
Bank 167 -
Building Constructions . 033
Capital Markels 229 BIT
Chemi cals 207 1.20
Consumer Dd scretionary - 0.18
Energy - 4.14
Entertainm ent LLE 2] 0.76
Finance 4.53 19.583
Food & Beverage 042 042
Government 15,56 -
Health Care - 09%
Tncdustmal 7.6 AEL
Miscdlaneous 46.56 a7
Mongage 308 3965
Feal Estale . 0.7e
Eetal 51 047
Technol agy 503 447
Transpariation 18 004

00 30 09.21

Az ot 31 December 2025 and 2024, the Fund had no investments isaved by the same jssuer with marke
vaue exceeding 10% of its nel assels, As the Fund mainly iovests in debd securities, the sensitivity
analysis of market price fsk = disdosed in the inlerest rate sensiiivily analysis in note 4{c) below,

18
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4. Finumcial risk management { Continued)

() Cash Mow and Telr value interest rate risk

Interest rate risk is the nisk that the value of a financia instrument will fluctuate due to changes in markdo
interes rates

Interest mie risk arises from the effects of Nuctuntions in the prevailing levels of markets interest rles
on the fair valee of interest-beaning assels and liabiliies and future cash flow. The Fund also holds cash
and cash equivalents and debl securities thal expose the Fund to cash How inlered rate nsk,

The table below summarizes the Fund's exposare to interest rate risk. It incliedes the Fund's assets and
Habi lities at falr values, calegorized by the earlier of contractual re-pricing or maturity dates,

Al X1 December 202 5:

Tp 1o Non- interest

1 year 1-5 years Onver § years hearing Total

UsD STy U5Ix UsD U5

Asseis
Finamcial asscts uf far
value through profit or
Boss R074 6,507,108 24374001 . 61,330,083
Derivative Rnangia
sstument . . . 12,350 1T 350
Tnterest receivable on
imterest-heasing sccurntics . . . 432317 4F2317
Interest recervable on
deposits L E * Zl 21
Amouns receaivable on sale
of iivestments E 1.154 665 1154 665
Cush amd cash equivalents AE5 496 % HEG AIG
T ool wesets 544 570 6,807 108 54374901 1,629,553 &3, 446,132
Liahilities
Dervative Anancial
liahilities . . . 71263 T1.263
Amoaints payable on
redenption - - . A53364 353364
Amounts payable on
purchase of investmsents . . . LA57 678 1137678
Caher pavables - . . DEAST DEAST
et assels altnbutable ta
ursthelders - - . 61, 765473 61 TAEATH
Total lishillides . . . 63,446,132 63446152
Total nterest senshivity
gap 544 570 6,597,108 54 374,001
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4. Finamdial risk management { Continued)
(e} Cash Mow amd fadr value Interest rate risk (Continmed)

Al 31 December 20240

Up in MNon-Eterest
1 year 1-5 years Chver 5 years hearing Tatal
sn shn s UshD TS

Assets
Fumancial asscts at far
value theeugh profit or
loss - 4.915,191 67.3TR, 733 : TLI9 924
Tterest receivahle om
inderest-heanng secumibies - - - 34,101 534,101
Intercst receivahble on
deposts - - - 27 17
Amounts reccivable on
subgniption - - . 2E3R0 L5380
Amounis receivable on sale
of investments - - - 40,403 40,405
Cash and cash equivalents 493,090 - - - 493,090
Total wssets 93, 0590 4915191 67 3TETA3 1,727 913 74,514 927
Liahilithes
Dierivative fnancial
lishillities - . . 270043 270043
Ameansts payable on
puchase of investments - - . 1,270,823 1.27T0,E23
Caher pavables 107 864 107 864
Met asscts aitmbuisble 1o
unitholders - . . T1E66.197 TIE66,197
Total Hahilities - - - 74514927 74514927
Totud interest senshifvity
gap 493,000 491519 67 378,733

As at 31 December 2025, the duratbon, a measure of the zensitivity of the price of fxed income security
o a change in inferest 18 6.105 (2024: &.161). Should the relevant intered rates have lowered'risen by
100 basis points with all other wvariables remaining cometant, the inoesse/deoresse in net assels
aftributable to unitholders for the yesr would amount to spproximately USDATELATS (2024:
U5 31 53380, arising substantially from the increase'decrease in market values of debl securities. In
wbdition, USDA02 343 (2024; USDR24.307 p would ari s¢ from the increase on interedt income on finana al
assel al fadr value through prafil or loss o Noating rales. Thess represtn] management's bed edimate af
a reasonable possble shifl in the market inferest rate,

As al 31 December 2025 and 2024, the interest rate sk on cash and cash ecquivalente is consddered by
the Manager te be immaterial. Therefore, no interest rate risk sensilivity analyss is presented for the
years ended 31 December 2025 and 1024,

1]
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4 Finumciul risk management { Continued)
{d) Credit and costody risk

The Fund iz exposed to ool nsk which is the ns that an issuer or comlerparty will be unable or
unwilling to pay amoeunts in full when due.

The main concentralion of credil risk to which the Fund is exposed anses from the Fund®s investinents
in debt securitics and derivative finandal instrumente. The Fund is also exposed to credit risk on cash
and cash equivalents and assets held with custodian, The table bel ow summ arizes the assets placed with
banks= and custodian at 31 December 2025 and 2024;

Al 31 December 2025

Laong term Source of
Issmer credil rating
UsD Credii rating
Custodan
The Hongkong and Shanghai Banking
Corporation Limited 61,330,083 Al AP
The Hongkong and Shanghni Banking
Corporation Limited 22,350 AA- S&P
Bank
The Hongkong and Shanghai Banking
Corporation Limi ted ABS, 496 AA- 5&F
At 31 December 2024
Long term Source of
Issmer oredit rating
TS Credil rating
Custodan
The Hongkong and Shanghai Banking
Corporstion Limited 71203924 AA- S& P
Bank
The Hongkong and Shanghal Banking
Carparation Limibed 490,090 AA- &P

11
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4. Finamdial risk management { Continued)
() Credit and castedy risk (Continned)

The Fund 15 exposed to credit rigk that the issuers of the debd secuities may not be able (o repay the
prindpal amount at maturity and intered. This credit nsk is mitigated as the debt securities hdd by the
Fund are sulbject to the requirements of (1) maxiom helding of 10% of net azset value for any single
igaier, of (H) maximum exposire of 25% o any one indusry, and (1) will maintan an average portiolio
creddit quality of B or higher.

Umnidesr HEFRS %, the Fund measires credit sk and expected credit losses using probability of defaull,
exposure al defanll, and loss given defaull. Management consder both historical anabysis and forward
looking information in determining any expected credt loge. At 3] December 2025 and 2024, all cash and
cash equivalents, interedt recavable on deposits, amounts receivable on sbscription, and amounds
receivable on sale of investoient are held with counterparti es with a credit rating of A or higher, Management
consicler the probability of défaull to be close o fero as thest indrements have a low risk of default and the
coumterpartics hiave a strong capacity to mest their contractual ohligations in the near term. A= a result, no
loss llow ance has bheen ntnyliaed Iyl omn 1 2 -month expeched credil losoes a any such impairment wouold
I insignificant 1o the Fund

The table below simimarizes the eredit raling of the invesim ent portiolio (af the actual tranche) by eredit
rating sourced from Standard and Poor s (38P):

Porifolio by rating category
Ruting 2025 2024
95 of net Assets o of met assets
AAA 1.5% 1.68
AAHAAAA- 078 0.0
AHAIA- .79 T.78
BER+EBREBER- 2192 4.0
BE+BR 0.73 L
B 5 0.10
MR £l 02 G63.74
Total 49.30 28.21

The maximum expoaire to crecil rigk al year end i the camrying ameount of the financial assels a% hown
on the statement of financial position.

Wone of the asscts is impaired nor past due but not impaired.

“The Manager may piirchase imrated secunties (which are nol rated by & raling agency) if the Manager
determines that the security is of comparsble quality to a rated security that may be purchased for the
aecount of the Fund Unrated securities may be less liquid than comparable rated securities snd invelve
the risk that the Manager may not accursfedy evaluate the security's comparative credit mting. Analysis
of the areditworthiness of i gmuers of unrated securitics may be more complex than for issuers of higher-
quality fixed income searities To the extent thai the Manager invests in imrated secunifies, ihe Fund's
success in achieving iy investmen? objedive may depend more heavily on the Manager's
creditworthiness analyas than if the Manager invested exclusively in gher quality rated securiez. The
sub-investment Manager intends to keep the average credit cuality of the Fund, in prnciple in the
investment grade range (BHE- or above), determined by the sub-investment Manager. In the absence of
a credit rating from 5&F, the Manager would 8l so consider credit mtings from Moody s or Fitch.

]

112/263



EDINETOOOO

o o =<0 )
Ooooooooooooooooooad

MANULIFE INVESTMENTS TEUST - US CORE FINED INCOME FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 24028

4. Finamcial risk management { Continued)

(e} Offsetiing and smounts subjed (o master nedting arrangements and Smilar agreen eals

As at 31 December 2015 and 2024, the Fund was subject to master netfing amrangements with its
derivative counterpartiez. All of the derivalive sssetz and lisbilides of the Fund sre held with

counterpartics and the margin bal nce maintained by the Fund s for the parpose of providing collateral

on derivative positions

The following tables present the Fund’s financal assets and labilities which are subjed to affsefting,
enforceable master netling arrangements and similar spreements by tvpe of fineneial instrument.

Financial assets and lisbilities subject to offectting, enforcesble master netting amrangements and similar

agrecments s at 31 December 2025

A B Co= AR
Giross amoanls of
recogmized
financial Net amounts of
linhilities set-off financial assels
i the satenent presented in the
Gross amounts aff of financial statement of
recogni zed financial aseeis position financial position
Dezcription
Derivative financinl assets
= Forward foreign exchange
coniracts 22350 - 22350
22350 - 22 350
Derivative financial liabililies
- Forward foreign exchange
ooniracts TL163 ] 71,263
71,263 - 71,263
3
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4. Finamcial risk management { Continued)

(e} Offsetiing and amounis sabject (o masier nelling wrangements and similnr agreements

{Coniinmed)

“The following tables present by counterparty of financal instnoment:

Financial assets mibject to offseling. enforceable master netting amangements and similar agreem ents a=

al 31 December Z025;

C=A-B (1] E=C-D
Net smounts of  Related amounts not set-off
financial aesete  in the datement of financial
presenied in the postion
datement of o) oy, PhsAmount
financial position Financial Cash
instruments collateral
Counterparty
HSBC Bank Hong Fong 22350 12,550
22350 22,350 =

Finamcial Habdlities mibject to offseiting, enforceable master netling arrangements and simblar agreements

a= 0t 31 December 2025

C=A-B D E=C-D
Net amounts of  Related amounts not sel-off
financial  in the gatement of financial
liabilities __postion
— Hel I
presented in the iy iy AMNEY
datement of Financal Cash
financial position  instruments collateral
Counterparty
HSBC Bank Hong Kong T1.263 12350 . 48913
71,263 22 350 EER R
24
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FOR THE YEAR ENDED 31 DECEMBER 24028

4. Finamcial risk management { Continued)

(e} Offeetfing and amounts subject o master netling arangements and similar agreements
{Coniinmed)

As at 31 December 2024, the Fund did not had any derivative assets which are subject to affzelting,
enforceable master nething wrmang ement s and similar agreements by bype of finencial instrument

A B C= A-B
Ciross amodnls of
recognired
financizl MNet amounts of
linbilities set-off financial assels
in the datement presented in the
Giross nmounts of of financial stalement of
recogni zed finad al aseelz st on finsncial posiion
Denvative Bnancial lialalilies
- Foarward foreign éxchange
coniracts 270 013 - 270,043
270,043 - 270,04%

The Fund and it counterparties have elected to settle all transactions on a gross basis, However, each
parly has the oplion lo seltle all open contracts on a net basis in the event of defaull of the othe party, As
per the termis of the master nelting agreement, an event of defaall indudes the foll owing:

& falure h\l o parly lo make payment when due;
*  falure by a party to perform amy obligation required by the agreement; or
*  bankmupley.

15
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 24028

4. Financial risk management { Continued)

i} Liguidity risk

Liquidity rigk is the rigk that the Fund will encounter difficulty in seliling a liability, including a

rédemphi on reques.

In respect of structured secarilies, they may alee be more volatile, less ligoid and more difficalt to
sccurately price than less complex sequrilies. The timing of purchase and sle transiclions in deld
obligations may resalt in capital appreciaion or depreciation because the value of ddd obligations
generally varies inversely with prevailing interest rafes.

‘The table below analyzes the Fund's financial liabilities into relevant matority groupings based on the
remaining period at the vear end date to the contracheal maturity dste. The amounts in the table are the
contraciual undiscounted cash ows, Balances due within 12 months ecual ther carrying balances, as the

impact of dscounting is nob &g ficant.

Less than Ower 3
3 months months Total
05D TSIy UsD
At 31 December 2025
Desivative financial liabilities 71,263 . 71,263
Amounis payable on redemption 353,364 - 3533464
Amounts payaldé on purchase of
v estments 1,157,875 - 1157 675
Cther payables PEAET . REAST
Met assels altributable to unithal ders 61,765,473 . 61, T6E AT
Totw] Mnancial Bahilities 63,445,132 = 63 446 132
Less than over 3
3 monihs months Tuial
UsD UsD TS0
Al 31 December 2024
Denivative financial liabilitics 2T 043 270043
Amouniz payable on purchase of
v estments 1,270,823 1,270,823
Other payables 107 564 107,864
Mel assets altritustable o unithol ders 72,866,197 71,866,197
Total Mnancal Hahilities T4.514,927 T4.514.027

e
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4. Financial risk management { Continued)

i) Liquidity risk (Continued)

The Fund manages its liquidity risk by investing predominantly in debt securities that it expects to be
abl¢ fo liquidate within 3 months or less. The following table illustrates the expected liquidity of assels

held by the Fund:

Less than Over 3 Total
3 months months
[ 1] USD L B
Al 31 December 2025
Financial assets &t fair value through
prafit or loss &1 334,083 61 330,083
Drerivative financial assets 22350 22 250
Intercst receivablc on interest-bearing
securnlies 452517 . 432 317
Amounis receivable on subscriplion . . -
Amounis receivable on sale of
invesdments 1,154,665 1.1 54 665
Interest receivable on deposits 21 21
Cash and cash equivalents A5G A6 ABE ATG
Total assets 63 Abi, 132 63 46,132
Less than Ower 3 Tutal
Imonths manihs
UsD TS UsD
Al 3 December 2024
Fimancial assets at fair value through
profit or loss T2,293.924 Ti293.804
Drerivabive finsncial assets - -
Interest receivable on interest -bearing
securilies SM001 . 534,001
Amounts receivable on subserption 253,380 153,380
Amounts receivable on sale of
investments 940,405 LELTE il
Interest peceivable on deposiis 7 ir
Cash and cadh equivalents 493,090 A3,y
Todal asxeis 74,514,927 - Td 314,927

17
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FOR THE YEAR ENDED 31 DECEMBER 24028

4. Finamcial risk management { Continued)
() Currency risk

Currency risk s the risk that the value of finandal instruments denominated in other currencies will
fluchoate dae to changes in fordgn exchange rates

The Fund has monelary assets and liabilities denominated in cwrrencies other than United States dollar,
the Fund’s functional and presentation currency. The Fund is therefore exposed to cumrency risk, as the
value of the assets and Labilities denominated in olher cwrendes will fuctunle due to changes in
exchange rates. The Manager will enler into forward foreign exchange coniracis from tme fo time (o
hedge againa the fluctuation in exchange rates. The Manager will enter into forward foreign exchange
contracts from time to time to hedge against the flucheation in exchange rates.

The table below summarizes the Fund's net exposore (o & ferent major comencies:

2025 X024

USH Ush

cquivalents cquivalents

Australian dollar 183,646 126,871
Japanese Yen TAILTTE 9,413,784
Tuotal D616,424 11,650,655

Giross exposures o carrency risk on forwand foreign exchange contracs outetanding at the year end are
disc osed in note 6,

The table below summarizes the impacl on nel asseis alivibutable to unitholders & a result of
increases/'decreases of foreign exchange rates on the exposires labled above, to which the Fund iz
exposed The analysiz is based on the assumplion that the foreign exchange rates had increazed ' decreased
by the respective percentage with all other vartables held constant. This represents management's best
estimate of a rensonable posdble shifl in the foreign exchange rate.

2025 0z4

Change in Chunge in

Torelgn Toreign
exchange T pavct exchunge Tmipact
rates UsD rates USD
+is +s i +=
Australian dofl ar hL 105,182 0% Fral o
Japanese Yéd L ATLG39 10% Q41 3TE
Tots AB0EI1 1165 065

18
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FOR THE YEAR ENDED 31 DECEMBER 24028

4. Finumcial risk management { Continued)
) Fair value estimation

The fair valoe of financial as=ctz and liabilities traded in active markets (moch a8 trading securitics) are
based on quoted market prices al the ¢lose of trading on the vear end date. The Fund used the last traded
mnrket price as its fair valuation inputs for both financial aseets and financal lishilities,

An active market is a madket in which ransactions for the asset ar liakility take place with aufficient
frequency and volune to provide pricing information on an angoing basis,

A financial insgtrument i regarded as quoted in an active market if quoted prices are readily snd regolarly
available from an exchange, dealer, broker, industry group, pricing service, or regulatory sgency. and
those prices represent actus and regul ady ocourring market transactions on an arm's length bass

The carrying value les impament providon of other receivables and payables are assumed to
approimate their fair valoes. The fair value of financa labilities for disclosire purposes is estimated
by i scointiing the fubide contractial cash Maws al the curreil maske nlered sate il 15 avalable to the
Fund for similar financial instruments

The fair value hierarchy has the following levds

+  Quobed prices (unadjusied) in aclive markets for identical asseis or liabilities that the entity can
access al the measurement date (Level 1)

*  Inpubs other than quoted prices included within level 1 that are observable for the assel or liability,
gither directly or indirectly (Level 20

+  Inputs for the asset or linhility that are unobservable inputs (Level 3),

The level in the fair value hierrchy within which the fair value measurement is categorized in ils enlirety
ig determined on the basiz of the lowest level input that = dgnificant (o the far value messtrament inils
entiredy. For this purpese, the significance of an inpul is asessed against the fair value mesarement in
ita entirety. 1f u fair valoe messurement nses observable inpute thet requine significant adjustment based
on uncheervable inputs, thal measurement is a level 3 measrement. Assessing the significance of a
particular input to the fair value measwement in ils enlirety requires judgement, consdering faclors
specific o the asset or liakality.

The determination of what consitules “observable” requires s gnificant judgement by the Fund, The Fund
consders oheervable datato be that market data that iz reacily avallable, regularly distributed or updated,
reliable and verifiable, not proprietary, and provided by independent sources that are actively involved
in the relevant market.

The follawing table analyzes within the fair value hierarchy the Fund®s investments (by class) meanured
at fuir value at 31 December 2025 and 2024, All fair value messurements disclosed are recurning fair
value meaairements.

9
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FOR THE YEAR ENDED 31 DECEMBER 24028

4. Finamcial risk management { Continued)
() Fair value estimation ( Continued)

Al 3 December 2025

Level 1 Level 2 Level 3 Tatal

Asxels s s UsD s
Financial assets at fair valoe

through profit or loss
= Diebt securilies . 61 330,083 E 61 330,083
Derivative financial asset= . 22350 E 22350
Totul wsets . 61,352 4353 - 61 352433
Limbilities
Drerivative financial lishilitics . 71,163 - T1.263
Totul lahilities . 71,263 - T1.263
At 31 December 2024

Level 1 Level 2 Level 3 Taotal

Asselx Ush TsD UsD USD
Financial assels al fair value

through profit or loss
- Drebt securities - 71193924 . TI 2193924
Total aszets - 71,293,924 - 7119914
Liubilities
Dregivative financial liabilities - 1700423 - 170,043
Total Habilities - LT3 - 270843

Investmenis, whose values are based on quoted market prices in active markets are o as=ifi ed within leve
1, include listed derivatives. The Fund does not adjust the quoted price for these indmnments.

Financial insnoments that irade in markets that are nod consdered to be adive but are valued based on
quoted markel prices, dealer quotations or aliernative pricing sources supported by observable inpats are
dassfied within level 2. These include quoted delt secunties and forward foseign exchange contracts,
Aslevel 2 investments inclode positions that are nol traded in active markets and'or are subject to transfer
resiricions, valuations may be adjusted to reflect fliquidity and'or non-transferability, which are
genernlly based on available market information. As at 31 December 2025 and 2024, the Fund held
investments in quoted delt seourities and foreard foreign exchange contracs classified in level 2.

Invedments classfied within level 3 hove Sgnificant unchservable inpats, ax they trade infrequently. Az

al 31 December 2025 and 2024, the Fond did not hold any investments dassified in level 3. As ab 31
December 2025 ancd 2024 there are no transfers between levels in the fer value hierarchy.

The assets and liabilities of the Fund in the statement of linancial position al the reporting date, exdwding
financial assels and liabilities al fair value through profit or loss, are camied al the amortized cost; their
carrying values are a reasonable approximation of fair value

a0
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 24028

&, Net gainz/{losses) on Mnancial ascets af fair value through profit or los and derlvative finandsl

Instruments
s 024
TSI TS
N realized losses on financial assets al fair value through profit or
I and denvative financal ingruments (3,073,944 {4,585 ,031)
Ml change in unrealized gaine(losses) on Gnamcial assets of Gir valee
through profit or loss and defivative financial instnoments 3,084,863 (680,120)
Y10918 {5.235,151)
&, Derivative fMinancial insruments
2028 2024
UsD UED
Derivative financ al assets
- Forward fordgn exchange contracts 113350
Total derivative financial assels 12350
Derivative financ al labdlities
- Forward foragn exchange contracls 71,263 170,043
‘Tatal derivative financial liabilities 71,263 270043

The details of forward foreign exchange contracts outfsnding as at 31 December 2025 amd 2024 are
aammm arized bel ow

Al 31 December 2025

Controdt to deliver In exchange for Seftlement date Enir value
s

Open coniracts:
AUDITS 960 UsD117.930 X Tanpary 2026 473
AUDI41424 USD 682 M) January 2026 78
USD2 373,907 AUD3 520 334 X0 January 2026 20 5o
22330
TEY11.,000,000 USDSS 981 30 January 2026 (371)
USDT 574,022 TPY1,172,920,647 M) Janaary 2026 {70,892}
(71,263}

£l
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 24028

6, Derivative fMinancial indruments (coniinued)

AL 3] December 2024

USD

Cipen coniracls:
U509 656,305 TPY1 476,125,177 31 January 2025 (222,611)
ED2 X84 300 AUD3GLS5 416 3 Januwary 2025 {47, 432)
{270.043)

Ee e

7. Taxatien
(@) The Cayman Isdmmds

The Manager hos received an undertaking from the Governor in Cabinet of the Coyman Islands that, in
accordance with Section £1 of the Truss Act (2011 Revision) of the Cayman Islands, for a period of 20
years from the dale of the creation of the Trud, no laws of the Cayman Tslands thereafter enacted
impasing any tax or duty 1o be levied on income or on capifal assets, gains or apprecialion or any lax i
the nature of estate duty or inheritance tax will apply to any property compeized in or income ansing
uncler the Trust or to the Trustee or unitholders in respect of any such properly or income. No samp duty
is levied in the Cayman Islands on the transfer or redemption of units,

Although the Trust is nol subject fo tax in the Cayman [ands, the Trust may be lisble for taxes which
may be withheld al source in other countries in respect of income or gains derived from its investments.
Income that is subject o such tax is recognized gross of the laxes and the corespondng withholding is
recogm zed o5 lan exponse,

=

i) Hong Kong

The Fund would only be exposed to Hong Kong profits fa if it is not exempted under section 20AC,
IDACA, 20AN and 20AC of the Inland Revenue Ordinance,

I the Fund iz not exempled under the Inland Revenue Ordinance and 12 regarded a3 camying on a trade
of bistness in Hong Kong, a liabdlity to prafits tax, currently al the rate of 16_5%6 (2024: 16.5%), would
anise in respect of any profits which arise in or are derived from Hong K ong and which are of revenne in
mature under e Inland Bevenue Ordinance.

Mo provision for Hong Kong profifs lax has been made as the directors believes that no such tax exposure
existed al the year end

az
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FOR THE YEAR ENDED 31 DECEMBER 24028

% Trunsactions with Related Parties

The following 15 a summary of = gnificant related party ransactionsransactions entered into duning the year
between the Fund and ihe Trusiee, ihe Manages and ileir relabed parties. Related parties are those as defined
in HKAS 24 “Related party disclossres™. All transactions entered into duning the yvear bebween the Fund and
the related partie2 were carded out in the nosmal course of business and on normal commercial lerms.

(@) AManagement lee

The Manager is entilled to receive a managemenl fee, currently at the rate of up to 0,6% per annum af
net as2ed value for all dass of wmits, acerued daily and payable montldy in arrears.

For the vear ended 31 December 2025, the Manager was entitled to mansgement fee of USD167,704
(2024 USDI03302). As at 31 December 2025, a management fee of USDI3,611 (2024: USD16.111)
was pavable to the Manager,

() Trustes, custody and adm inivration fees
The Trustee iz entiled to receive a trustes, custody and administration fees which are accrued at each
valuation day and pavable monthly in arrears and calculated up to 0.1% per annum of the ne asset value
of the Fund,

Trustee, cudody and adminidration fees are inclusive of fees payable plus out-of-pockel expenses
(inclsding any sub-custody charges) and ransaction costs.

For the years ended 31 December, the Trastee was entitled to fees as follows,

pl ) nzd

Fee entitlement Fee entitlement

LRk i TSIy

Safe cudady and procesang fee 3 20N 44,137
Trudee fees 12,000 12,00y
Valuation fee 2 800 LLEN ]
Transaction handling fee 6,954 9,040
Accounting amd other professional fees 4,500 4,500
Registrar fee 16450 12,750
Other operating expenses 1,296 4,565
Total 170,323 180,992

As al 31 December 2025, trustee, custody and administration fees of USD15 642 (2024: USD15 B46)
were payable to the Trustee.

a3
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% Trunsactions with Related Parties (coniinoed)
(€} Local lisigon agent Tees

The Manager has appointed Manulife Investment Management (Fapan) Limited (~MINI7), 2 related party
of the manager, &2 the local lialson agent in Fapan. MIMY is entitled o receive a local Haison agent fee,
urrently af the rate of up to 0.33% per amnum of the net asset value of Class A — Div (USD) units and
Class A — Div (AUD Hedged) units, scerued daily and pavable monthly in armears.

For the vear ended 31 December 2025, Manulife Investment Manzgement { Japan) Limited was entitled
fo local liskson ageni fee of USD169 774 (2024: USD207 B6E). As at 31 December 2025, USDI14,210
(2024: USDI5,732) was payable for local laison agent fee.

9, Disiribations

Distributions to Class A — Div (TPY Hedgedy, Class A - Div (JPY Unhedged), Class A - Ddv (USD) and
Class A = Div (AUD Hedged) unitholders will first be paicl oat of the income (which may inclucde capital
i) which are recogmized m the statesient of comprehimanve income, therealler sitl of the capital of the
Fund attnibutable to the relevant class of unite of the Fund.

The distributions to Class A - Div (JPY Hedged) and Class A - Div (JFY Unhedged) onitholders were
declared monthly and will be automatically reinvested in additional unils of the same class and were issued
al a subsaiplion price oo the reinvestment date. The distributicns to Class A - Div (USD) and Class A - Div
(AUD Hedged) unithol ders were dedared semi- annually and were paid in cash to the unitholders.

For the year ended 31 December 2025, the Intest distribution rate was TPY3 (2024: JTPY3) per unit and JFY3
(2024 TPY3) per unit, USDO.S (2024: USDO0S) per unit and AUDO.S {2024: AUDD.5) per unit for Class A -
Div (TPY Hedged), Class A < Div (JPY Unhedged), Class A = Div (USD) and Class A = Div (AUD Hedged),

respectively,
2025 2024
Usn UsD
Digritadion for the years ended 31 December
= Class A - Div (IPY Hedged) 515 699 604,070
= Clags A = Div (TPY Unhedged) 193,151 127 282
= Clags A = Div (USD) SEL.330 726,687
- Clasz A - Div (AUD Hedged) 27446 EE
Tatal distribution 1,328 626 1,506 375

10, Subsequent evenis

Up to the date of this report, the Fund bad no significant events after the repoeting period which needs to be
disclosed or adjused in these finandal statements.

11 Approval of financial siatemenis

The financial dalements were approved by the Trusdee and the Manager on 28 April 2024,

34
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2025 12
US TREASURY 3.5% 30/11/2030 1,507,000 99.052342 1,492,719 2.42
US TREASURY 4.75% 15/08/2055 1,261,000 98.632502 1,243,756 2.01
US TREASURY 3.625% 31/12/2030 1,079,000 99.567009 1,074,328 1.74
US TREASURY 4.125% 31/07/2031 986,000 101.702611 1,002,788 1.62
FANNIE MAE POOL FRN 01/12/2050 1,945,000 49.688598 966,443 1.56
US TREASURY 1.375% 15/08/2050 1,848,000 49.340469 911,812 1.48
FANNIE MAE POOL FRN 01/05/2050 1,800,000 46.219341 831,948 1.35
US TREASURY 4% 15/11/2035 794,000 98.695464 783,642 1.27
FANNIE MAE POOL FRN 01/08/2052 1,036,000 75.296876 780,076 1.26
FANNIE MAE POOL FRN 01/09/2052 900,000 74.761869 672,857 1.09
FANNIE MAE POOL FRN 01/01/2053 690,000 84.565875 583,505 0.94
FANNIE MAE POOL FRN 01/05/2049 2,138,000 25.653716 548,476 0.89
FANNIE MAE POOL FRN 01/01/2052 845,000 63.963560 540,492 0.88
US TREASURY 4.875% 15/08/2045 523,000 101.235614 529,462 0.86
FREDDIE MAC POOL FRN 01/07/2053 620,000 82.755966 513,087 0.83
US TREASURY 2% 15/02/2050 860,000 58.850109 506,111 0.82
FANNIE MAE POOL FRN 01/10/2052 708,000 71.915611 509,163 0.82
FANNIE MAE POOL FRN 01/09/2037 785,000 61.941402 486,240 0.79
US TREASURY 3.375% 15/11/2048 582,000 79.377153 461,975 0.75
FANNIE MAE POOL FRN 01/12/2049 1,350,000 34.285688 462,857 0.75
FANNIE MAE POOL FRN 01/03/2053 568,000 79.233499 450,046 0.73
FANNIE MAE POOL FRN 01/04/2053 567,000 77.910352 441,752 0.72
FANNIE MAE POOL FRN 01/06/2052 601,000 72.939696 438,368 0.71
US TREASURY N/B 2.5% 15/02/2045 608,000 70.987530 431,604 0.70
US TREASURY 3.875% 31/12/2032 436,000 99.654488 434,494 0.70
FANNIE MAE POOL FRN 01/05/2052 624,000 69.233086 432,014 0.70
FANNIE MAE POOL FRN 01/02/2052 660,000 64.843346 427,966 0.69
FANNIE MAE POOL FRN 01/03/2051 646,000 64.065382 413,862 0.67
FANNIE MAE POOL FRN 01/12/2051 610,000 67.246522 410,204 0.66
FANNIE MAE POOL FRN 01/07/2052 536,000 75.383234 404,054 0.65
FANNIE MAE POOL FRN 01/03/2051 801,000 50.244588 402,459 0.65
FREDDIE MAC GOLD POOL FRN 01/04/2045 2,580,000 14.726912 379,954 0.62
FANNIE MAE POOL FRN 01/08/2052 478,000 76.051438 363,526 0.59
US TREASURY 4.25% 30/06/2031 347,000 102.350900 355,158 0.58
FANNIE MAE POOL FRN 01/06/2036 653,000 52.896005 345,411 0.56
FANNIE MAE POOL FRN 01/05/2036 758,000 44.677969 338,659 0.55
FREDDIE MAC POOL FRN 01/02/2053 428,000 75.924548 324,957 0.53
FREDDIE MAC POOL FRN 01/08/2052 414,000 73.366433 303,737 0.49
FANNIE MAE POOL FRN 01/09/2052 399,000 74.207697 296,089 0.48
FANNIE MAE POOL FRN 01/09/2053 317,000 86.944450 275,614 0.45
FREDDIE MAC POOL FRN 01/08/2053 316,000 82.245632 259,896 0.42
US TREASURY 3.375% 15/09/2028 253,000 99.624583 252,050 0.41
FREDDIE MAC POOL FRN 01/08/2052 341,000 74.293566 253,341 0.41
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FREDDIE MAC POOL FRN 01/08/2049 330,000 76.432444 252,227 0.41
FREDDIE MAC POOL FRN 01/05/2052 353,000 70.562857 249,087 0.40
g55gglgg§go & COMPANY  (SER MTN) (REC) VAR 260,000 93.235150 242,411 0.39
FANNIE MAE POOL FRN 01/04/2053 279,000 85.030654 237,236 0.38
VAR ENERGI ASA (SER 144A) 8% 15/11/2032 200,000 114.657200 229,314 0.37
FREDDIE MAC POOL FRN 01/07/2053 277,000 81.921431 226,922 0.37
FREDDIE MAC POOL FRN 01/08/2053 265,000 85.735427 227,199 0.37
BANK OF AMERICA CORP (REG) VAR 27/04/2033 221,000 100.032150 221,071 0.36
FANNIE MAE POOL FRN 01/01/2052 363,000 61.859844 224,551 0.36
FANNIE MAE POOL FRN 01/08/2052 289,000 76.930843 222,330 0.36
FREDDIE MAC POOL FRN 01/09/2050 445,000 49.882576 221,977 0.36
AVGEN INC 5.25% 02/03/2033 206,000 103.456500 213,120 0.35
FANNIE MAE POOL FRN 01/12/2050 399,000 54.875671 218,954 0.35
WINGSTOP FUNDING LLC FRN 05/12/2050 224,000 96.108528 215,283 0.35
BARCLAYS PLC (REG) VAR 12/03/2030 200,000 104.122550 208,245 0.34
GENERAL MOTORS FINL CO (REG) 5.6% 18/06/2031 202,000 104.303200 210,692 0.34
T-MOBILE USA INC (REG) 3.875% 15/04/2030 214,000 98.259650 210,276 0.34
ING GROEP NV (REG) VAR 19/03/2030 200,000 103.101700 206,203 0.33
US TREASURY 1.625% 15/11/2050 388,000 52.706224 204,500 0.33
FREDDIE MAC POOL FRN 01/08/2052 270,000 75.042254 202,614 0.33
BOEING CO/THE (REG) 6.528% 01/05/2034 181,000 110.834550 200,611 0.32
BANK OF AMERICA CORP VAR 22/04/2032 215,000 91.616900 196,976 0.32
FANNIE MAE POOL FRN 01/03/2033 1,075,000 18.259234 196,287 0.32
AERCAP IRELAND CAP/GLOBA (REG) 3.3% 30/01/2032 210,000 92.259800 193,746 0.31
FREDDIE MAC POOL FRN 01/06/2052 265,000 71.804001 190,281 0.31
FANNIE MAE POOL FRN 01/06/2052 261,000 72.653137 189,625 0.31
ATHENE HOLDING LTD 3.5% 15/01/2031 195,000 94.510250 184,295 0.30
FREDDIE MAC POOL FRN 01/09/2052 234,000 77.842574 182,152 0.30
FREDDIE MAC POOL FRN 01/10/2052 238,000 76.733045 182,625 0.30
FREDDIE MAC POOL FRN 01/06/2036 368,000 51.136379 188,182 0.30
FANNIE MAE POOL FRN 01/02/2050 435,000 41.784082 181,761 0.29
FREDDIE MAC POOL FRN 01/07/2053 217,000 83.383952 180,943 0.29
FANNIE MAE POOL FRN 01/12/2052 228,000 79.256574 180,705 0.29
GOLDMAN SACHS GROUP INC VAR 22/04/2032 197,000 91.101800 179,471 0.29
FANNIE MAE POOL FRN 01/07/2051 244,000 70.027275 170,867 0.28
JPMORGAN CHASE & CO (REG) VAR 23/07/2036 167,000 103.810350 173,363 0.28
SABINE PASS LIQUEFACTION (REG) 4.5% 15/05/2030 174,000 100.579400 175,008 0.28
TRUIST FINANCIAL CORP (SER MTN) VAR 08/06/2034 154,000 106.463450 163,954 0.27
BROADCOM INC (REG) 3.419% 15/04/203 3 178,000 92.850800 165,290 0.27
BANK OF AMERICA CORP VAR 15/08/2035 162,000 102.454750 165,977 0.27
FREDDIE MAC POOL FRN 01/10/2049 634,923 26.405755 167,656 0.27
FREDDIE MAC POOL FRN 01/02/2054 203,000 82.214882 166,896 0.27
CHENIERE ENERGY PARTNERS (REG) 3.25% 31/01/2032 184,000 92.163800 169,581 0.27
MARVELL TECHNOLOGY INC (REG) 5.95% 15/09/2033 148,000 107.293250 158,794 0.26
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NEXTERA ENERGY CAPITAL (REG) 2.25% 01/06/2030 176,000 92.045350 162,000 0.26
AVSR 2019-SFR1 TRUST 2.153% 17/06/2038 167,000 94.350110 157,565 0.26
FANNIE MAE POOL FRN 01/11/2054 169,000 95.919867 162,105 0.26
FREDDIE MAC POOL FRN 01/06/2052 222,000 71.779847 150,351 0.26
FREDDIE MAC POOL FRN 01/09/2052 206,000 78.539541 161,791 0.26
ALLY FINANCIAL INC (SER *) (REG) 8% 01/11/2031 135,000 113.698700 153,493 0.25
FANNIE MAE POOL FRN 01/08/2052 200,000 78.387384 156,775 0.25
FANNIE MAE POOL FRN 01/05/2052 199,000 77.885447 154,992 0.25
FANNIE MAE POOL FRN 01/04/2047 470,000 32.878304 154,528 0.25
AT&T INC (SER *) 2.75% 01/06/2031 165,000 91.892450 151,623 0.25
JBS USA/FOOD/FINANCE (REG) 3.625% 15/01/2032 160,000 93.720550 149,953 0.24
CNO FINANCIAL GROUP INC (REG) 5.25% 30/05/2029 144,000 101.761100 146,536 0.24
REGENERON PHARMACEUTICAL (REG) 1.75% 15/09/2030 163,000 89.162650 145,335 0.24
FANNIE MAE POOL FRN 01/05/2052 189,000 76.906170 145,353 0.24
FANNIE MAE POOL FRN 01/07/2052 205,000 72.792629 149,225 0.24
VERIZO IASTER TRUST SERIES 2024-5 SER SK CL A PRV 145 000 105 37100 149,862 020
NATIONAL GRID PLC 5.809% 12/06/2033 136,000 106.327350 144,605 0.23
s> PR & LIGHT (SER 144A) (REG) 5.65% 134,000 104.590900 140,152 0.23
VISTRA CORP (SERIES 144A) (REG) 4.3% 15/07/2029 142,000 99.500000 141,290 0.23
CHARTER COMM OPT LLC/CAP (REG) 6.384% 23/10/2035 139,000 103.304150 143,593 0.23
FANNIE MAE POOL FRN 01/08/2052 198,000 71.558295 141,685 0.23
FIRSTIEY HOIES 2020-SFRL TRUST SERIES SFRL CL C 144000 98.16679 141,360 02
FREDDIE MAC POOL FRN 01/01/2050 388,000 37.269538 144,606 0.23
MORGAN STANLEY VAR 16/01/2030 139,000 102.689850 142,739 0.23
NEIGHBORLY ISSUER LLC SERIES 14 CL A2 F\ 158.000 91712021 144,905 0.23
OCCIDENTAL PETROLEUM COR (REG) 6.45% 15/09/2036 134,000 106.900000 143,246 0.23
DISCOVER FINANCIAL SVS (REG) 6.7% 2 9/11/2032 120,000 110.906400 133,088 0.22
RADIAN GROUP INC 6.2% 15/05/2029 131,000 105.029800 137,589 0.22
TEACHERS INSUR & AWNUITY (REG) SERIES 144A 4.27% 15 000 g atomso 135,505 0.2
FANNIE MAE POOL FRN 01/11/2053 156,000 88.601398 138,218 0.22
FRESENIUS IED CARE 111 (SERIES 1440) (REG) 2.315% 100 000 g 136600 139,705 0.2
NENl ECOIONY ASSETS PHASE 1 SPONSOR LLC SERIES 1 CL 14 000 g1 ograso 124,450 0.2
OCCIDENTAL PETROLEUM COR (REG)6.625% 01/09/2030 127,000 107.750000 136,842 0.22
VICI PROPERTIES LP 5.125% 15/05/203 2 134,000 101.062800 135,424 0.22
N/A SER 1A CL A2 FRN 01/02/2062 130,000 98.925020 128,603 0.21
FN BM1277 FRN 01/05/2047 700,000 18.716448 131,015 0.21
BXHPP TRUST FRN 15/08/2036 138,000 93.961600 129,667 0.21
FANNIE MAE POOL FRN 01/08/2049 571,000 22.779949 130,074 0.21
FREDDIE MAC POOL FRN 01/12/2052 176,000 75.258573 132,455 0.21
FREDDIE MAC POOL FRN 01/02/2055 131,000 96.901274 126,941 0.21
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FREDDIE MAC POOL FRN 01/08/2052 168,000 77.738102 130,600 0.21
NRG ENERGY INC (SER 144A) 7% 15/03/2033 118,000 110.533300 130,429 0.21
ENBRIDGE INC (SERIES 20-A) (REG) VAR 15/07/2079 120,000 100.986600 121,184 0.20
UNITED AIR 2023-1 A PTT 5.8% 15/07/2036 127,000 97.376797 123,669 0.20
REGIONS FINANCIAL CORP (REG) VAR 06/09/2035 120,000 103.018400 123,622 0.20
CLI FUNDING VI LLC SERIES 1A CL A FRN 18/09/2045 272,000 44.444096 120,888 0.20
géﬁM?gBozyggﬁgTRUCTURE FUNDING LLC SERIES 1A CL A 126,000 97.206130 122,480 0.20
FANNIE MAE POOL FRN 01/07/2052 168,000 74.275868 124,783 0.20
HOTWIRE FUNDING LLC SER 1A CL A2FRN 20/05/2053 120,000 102.350170 122,820 0.20
MOTOROLA SOLUTIONS INC (REG) 2.3% 15/11/2030 139,000 90.983500 126,467 0.20
ENBRIDGE INC (REG) VAR 01/03/2078 118,000 101.625000 119,918 0.19
gg}giszéég 2016-1 A PTT SERIES (A) (REC) FRN 208,000 56.203370 116,903 0.19
DUKE ENERGY CAROLINAS (REG) 4.95% 15/01/2033 113,000 103.009150 116,400 0.19
BX TRUST 2022-CLS SER CLS CL A FRN 13/10/2027 117,000 100.414560 117,485 0.19
CITIZENS FINANCIAL GROUP (REG) VAR 23/07/2032 114,000 105.171700 119,896 0.19
FREDDIE MAC POOL FRN 01/12/2049 142,000 81.121685 115,193 0.19
FREDDIE MAC POOL FRN 01/12/2049 580,000 20.344602 117,999 0.19
FREDDIE MAC POOL FRN 01/02/2052 171,000 67.625204 115,639 0.19
FANNIE MAE POOL FRN 01/05/2052 149,000 76.908860 114,594 0.19
i;iogigégi TRUST 2021-0VA (SERIES OVA) CL C FRN 136,000 88.278750 120,059 0.19
DELL INT LLC / EMC CORP 5.4% 15/04/2034 110,000 102.829950 113,113 0.18
JBS USA/FOOD/FINANCE (REG) 5.75% 01/04/2033 107,000 104.515450 111,832 0.18
gﬁ;g;ﬁggngALLTH & HIGHER EDUCATIONAL 3.197% 160,000 69.877090 111,803 0.18
SOLVENTUM CORP (REG) 5.45% 13/03/2031 106,000 104.266500 110,522 0.18
BANK OF AMERICA CORP (REG) VAR PERP 31/12/2049 106,000 104.250000 110,505 0.18
CITIGROUP INC VAR 01/05/2032 119,000 91.038497 108,336 0.18
ggggliggééRPL2TRUST SERIES RPL2 CL AlA FRN 278,000 40.436095 112,412 0.18
FANNIE MAE POOL FRN 01/06/2052 137,000 80.701291 110,561 0.18
FANNIE MAE POOL FRN 01/05/2054 127,000 86.422186 109,756 0.18
FANNIE MAE POOL FRN 01/02/2052 165,000 68.276300 112,656 0.18
FANNIE MAE POOL FRN 01/11/2045 616,000 18.438761 113,583 0.18
FREDDIE MAC POOL FRN 01/04/2047 400,000 27.464121 109,856 0.18
PFIZER INVESTMENT ENTER 4.75% 19/05/2033 101,000 101.186800 102,199 0.17
ORACLE CORP 5.55% 06/02/2053 126,000 83.301100 104,959 0.17
US TREASURY 3.5% 15/10/2028 102,000 99.933779 101,932 0.17
METLIFE INC (REG) 6.4% 15/12/2036 99,000 104.902400 103,853 0.17
Egmlgg;g4ﬁ;ggﬁ MASTER ISSUER LLC SERIES 1A CL A2l 110,000 92.756058 102,082 0.17
gg}ngzggﬁNDS FUNDING LLC SERIES 1A CL A2 FRN 121,000 88.586165 107,189 0.17
FANNIE MAE POOL FRN 01/02/2050 180,000 57.807885 104,054 0.17
FREDDIE MAC POOL FRN 01/07/2052 136,000 76.923646 104,616 0.17
FREDDIE MAC POOL FRN 01/12/2054 110,000 92.898701 102,189 0.17
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JPMORGAN CHASE & CO VAR 22/07/2035 100,000 103.286450 103,286 0.17
MORGAN STANLEY (REG) VAR 19/07/2035 99,000 103.294500 102,262 0.17
MONROE CAPITAL ABS FUNDING 2021-1 LTD (SERIES 1A)

CL A2 FRN 22/04/2031 257,000 38.414976 98,726 0.16
BROADCOM INC (REG) 4.9% 15/07/2032 96,000 102.301050 98,209 0.16
EVERSOURCE ENERGY (REG) 5.125% 15/05/2033 98,000 101.136500 99,114 0.16
UNIVERSAL HEALTH SVCS (SER WI) (REG ) 2.65%

15/10/2030 110,000 91.500000 100,650 0.16
BBCMS TRUST SER 5C29 CL A3 FRN 15/09/2057 94,000 102.457920 96,310 0.16
CITIGROUP INC VAR 25/05/2034 95,000 106.508280 101,183 0.16
DATABANK ISSUER SERIES 1A CL A2 FRN 27/02/2051 102,000 99.582150 101,574 0.16
ENTERPRISE PRODUCTS OPER (SERIES E) VAR 16/08/2077 98,000 99.483450 97,494 0.16
FANNIE MAE POOL FRN 01/07/2052 130,000 74.685278 97,091 0.16
FANNIE MAE POOL FRN 01/08/2052 144,612 67.739553 97,960 0.16
FANNIE MAE POOL FRN 01/10/2052 129,000 78.282491 100,984 0.16
FREDDIE MAC POOL FRN 01/08/2052 128,000 75.800444 97,025 0.16
STARWOOD MORTGAGE RESIDENTIAL TRUST 2022-1 SER 1

CL AL FRN 25/12/2066 172,000 56.432853 97,065 0.16
WENDY"S FUNDING LLC SERIES 1A CL A2l FRN

15/06/2051 109,000 89.542723 97,602 0.16
AMERICAN AIRLINES 19-1 AA PTT (SERIES AA) (REG)

3 15% 15/08/2033 144,000 66.082025 95,158 0.15
US BANCORP VAR 01/02/2034 90,000 100.780800 90,703 0.15
DRIVEN BRANDS FUNDING LLC SERIES 2A CL A2 FRN

20/01/2051 105,000 90.123560 94,630 0.15
FANNIE MAE POOL FRN 01/06/2050 470,000 20.233719 95,098 0.15
FANNIE MAE POOL FRN 01/12/2051 122,000 73.802307 90,039 0.15
FANNIE MAE POOL FRN 01/12/2051 139,000 68.203587 94,803 0.15
FREDDIE MAC POOL FRN 01/06/2052 122,000 73.985512 90,262 0.15
FANNIE MAE POOL FRN 01/09/2050 131,000 72.257905 94,658 0.15
FREDDIE MAC POOL FRN 01/07/2052 119,000 77.089574 91,737 0.15
HOTWIRE FUNDING LLC SERIES 2021-1 CL A 2

20/11/2051 94,000 98.008100 92,128 0.15
KENVUE INC (REG) 4.85% 22/05/2032 89,000 102.228950 90,984 0.15
FANNIE MAE POOL FRN 01/03/2051 121,000 75.641050 91,526 0.15
SONIC CAPITAL LLC SERIES 1A CL A2l FRN 20/08/2051 104,000 89.725477 93,314 0.15
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 3 CL

10 FRN 16/09/2062 1,880,000 4.881810 91,778 0.15
TARGA RESOURCES PARTNERS (REG) 4% 15/01/2032 96,000 95.535300 91,714 0.15
AMERICAN AIRLINES 16-1 A PTT SERIES (A) (REG) FRN

15/07/2029 148,000 56.293476 83,314 0.14
AMERICAN AIRLINES 19-1 A PTT (SERIES A) (REG) 3.5%

15/08/2033 134,000 64.884510 86,945 0.14
ENACT HOLDINGS INC 6.25% 28/05/2029 85,000 104.763500 89,049 0.14
LAZARD GROUP LLC (REG) 4.375% 11/03/2029 87,000 100.533060 87,464 0.14
AMGEN INC 5.65% 02/03/2053 90,000 98.408250 88,567 0.14
BEACON CONTAINER FINANCE Il LLC SERIES 1A CL A

29/10/2046 157,000 54.540474 85,629 0.14
FANNIE MAE POOL FRN 01/03/2050 400,000 21.707896 86,832 0.14
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FANNIE MAE POOL FRN 01/11/2037 157,000 56.820784 89,209 0.14
FANNIE MAE POOL FRN 01/09/2052 114,000 75.398382 85,954 0.14
FREDDIE MAC POOL FRN 01/02/2054 94,000 92.663955 87,104 0.14
JPMORGAN CHASE & CO VAR 22/07/2030 83,000 102.468800 85,049 0.14
FREDDIE MAC FRN 01/12/2046 385,000 23.057821 88,773 0.14
CHENIERE ENERGY PARTNERS (REG) 5.95% 30/06/2033 79,000 105.914100 83,672 0.14
VICI PROPERTIES LP (REG) 5.125% 15/11/2031 87,000 101.589950 88,383 0.14
ﬁ?;g;ggg3ﬁlRLlNES 21-1A EETC (REG) 2.875 % 107,000 76.516990 81,873 0.13
ﬁgERigﬁggﬁégééNEs 17-1 AA PTT SERIES (A%) (REG) 137,000 57.858010 79,265 0.13
BANK OF AMERICA CORP VAR 29/04/2031 87,000 93.051050 80,954 0.13
M&T BANK CORPORATION SERIES F (REG) VAR PERP 79,000 99.500000 78,605 0.13
PNC FINANCIAL SERVICES (REG) VAR 21/10/2032 76,000 101.781400 77,354 0.13
NMI HOLDINGS (REG) 6% 15/08/2029 79,000 104.029100 82,183 0.13
ig?g?;EB4SASTERN TRANSPORTATION CORRIDOR 4.094% 99,000 81.807130 80,989 0.13
CF HIPPOLYTA LLC SERIES 1 CL Al FRN 15/07/2060 106,000 74.790589 79,278 0.13
CF HIPPOLYTA LLC SERIES 1A CL A1 FRN 15/03/2061 104,000 74.805540 77,798 0.13
igg?ligggéCX MORTGAGE TRUST SER CX CL D FRN 100,000 81.181500 81,181 0.13
FANNIE MAE POOL FRN 01/12/2037 134,000 58.822561 78,822 0.13
FREDDIE MAC POOL FRN 01/04/2053 96,000 81.621367 78,357 0.13
FREDDIE MAC POOL FRN 01/10/2051 130,000 61.957059 80,544 0.13
FANNIE MAE POOL FRN 01/12/2052 88,000 88.541732 77,917 0.13
FREDDIE MAC POOL FRN 01/01/2050 320,000 24.894582 79,663 0.13
FREDDIE MAC POOL FRN 01/07/2053 100,000 80.283039 80,283 0.13
JPMORGAN CHASE & CO VAR 22/10/2030 82,000 101.463200 83,200 0.13
FREDDIE MAC POOL FRN 01/08/2047 100,000 79.668743 79,669 0.13
MORGAN STANLEY VAR 16/09/2036 94,000 88.185150 82,894 0.13
MORGAN STANLEY (SER GMTN) (REG) VAR 21/07/2032 88,000 88.943250 78,270 0.13
TRUIST FINANCIAL CORP (SER MTN) VAR 05/08/2032 79,000 103.267400 81,581 0.13
MPLX LP 4.95% 01/09/2032 79,000 100.715650 79,565 0.13
SOUTHWESTERN ENERGY CO 4.75% 01/02/2032 83,000 99.017400 82,184 0.13
WESTERN MIDSTREAM OPERAT (REG) 5.3% 01/02/2030 80,000 97.919550 78,336 0.13
AMERICAN TOWER CORP 5.2% 15/02/2029 80,000 102.779550 82,224 0.13
UNITED AIR 2024-1 A PTT (SER AA) 5.45% 15/02/2037 70,000 102.531450 71,772 0.12
KEYCORP (SER GMTN) VAR 04/04/2031 70,000 102.786200 71,950 0.12
PNC FINANCIAL SERVICES VAR 18/08/2034 70,000 107.232650 75,063 0.12
DELL INT LLC / EMC CORP (REG) 4.5% 15/02/2031 77,000 99.895550 76,920 0.12
MICRON TECHNOLOGY INC (REG) 2.703%15/04/2032 85,000 90.082700 76,570 0.12
CENTERPOINT ENERGY INC (SER B) VAR 15/02/2055 71,000 106.803200 75,830 0.12
SEMPRA (REG) VAR 01/10/2054 71,000 101.750000 72,242 0.12
SOUTHERN CO (SER 2025) (REG) VAR 15/03/2055 68,000 104.332600 70,946 0.12
JEFFERIES FIN GROUP INC (REG) 6.2% 14/04/2034 71,000 105.747250 75,081 0.12
GOLDEN ST TOBACCO SECURITIZATI 4.214% 01/06/2050 101,000 72.660860 73,387 0.12
UNIV OF CALIFORNIA CA RGTS MED 3.006% 15/05/2050 115,000 66.883000 76,915 0.12
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HCA INC 5.45% 01/04/2031 70,000 104.239700 72,968 0.12
ABPCI DIRECT LENDING FUND ABS I LTD SERIES 1A CL A

FRN 20712/2030 130,000 55.838374 72,590 0.12
BENCHMARK 2024-V12 MORTGAGE TRUST SER V12 CL A3

FRN 15/12/2057 69,000 104.679830 72,229 0.12
DATABANK ISSUER SERIES 2A CL A2 FRN 25/10/2051 77,000 97.946210 75,419 0.12
FANNIE MAE POOL FRN 01/01/2050 305,000 24.150015 73,658 0.12
FREDDIE MAC POOL FRN 01/06/2053 90,000 80.945658 72,851 0.12
FREDDIE MAC GOLD POOL FRN 01/09 /2047 415,000 18.159015 75,360 0.12
FREDDIE MAC GOLD POOL FRN 01/11/2046 315,000 23.631925 74,441 0.12
NRG ENERGY INC (SERIES 144A) (REG) 4.4 5%

15/06/2029 77,000 99.953300 76,964 0.12
SERVPRO MASTER ISSUER LLC SERIES 1A CL A2 FRN

S5 /0472051 85,000 89.973653 76,478 0.12
TRICON AMERICAN HOMES 2020-SFR2 TRUST SERIES SFR2

CL A FRN 17/11/2039 103,000 74.437130 76,670 0.12
TRITON CONTAINER FINANCE VIII LLC SERIES 1A CL A

FRN. 20/03/2046 136,000 55.547812 75,545 0.12
MPLX LP 5% 01/03/2033 74,000 100.642550 74,475 0.12
ENBRIDGE INC VAR 15/01/2084 61,000 114.051850 69,572 0.11
JETBLUE 2019-1 CLASS AA (SERIES AA) (REG) 2.75%

1 J05/2032 108,000 64.169987 69,304 0.11
UNITED AIR 2024-1 A PTT (SER 24-A) 5.875%

15/02/2037 64,000 102.222850 65,423 0.11
JP MORGAN CHASE & CO (REG) VAR 22/04/2031 76,000 93.266200 70,882 0.11
EXELON CORP (REG) 4.05% 15/04/2030 70,000 99.091750 69,364 0.11
ALLY FINANCIAL INC VAR 31/07/2033 66,000 100.581850 66,384 0.11
F&G ANNUITIES & LIFE INC (REG) 6.25% 04/10/2034 69,000 102.019950 70,394 0.11
FREEPORT-MCMORAN INC 5.4% 14/11/2034 63,000 103.570200 65,249 0.11
CITIZENS FINANCIAL GROUP (REG) VAR 25/04/2035 59,000 110.028000 64,917 0.11
CSMC 2021-NQM6 SERIES NQM6 CL Al FRN 25/07/2066 161,000 43.213959 69,574 0.11
DOMINO™S PIZZA MASTER ISSUER LLC SERIES R 1A CL A2

FRN. 25/10/2049 73,000 92.762467 67,717 0.11
FREDDIE MAC POOL FRN 01/11/2050 86,000 77.192355 66,385 0.11
FIRST CITIZENS BANCSHARE VAR 12/03/2031 69,000 101.583050 70,092 0.11
FANNIE MAE POOL FRN 01/10/2052 81,000 81.831602 66,284 0.11
GCAT SERIES NQM3 CL Al FRN 25/05/2066 194,000 33.930092 65,824 0.11
FANNIE MAE POOL FRN 01/09/2052 88,000 78.091264 68,720 0.11
META PLATFORMS INC (REG) 4.2% 15/11 /2030 70,000 100.240650 70,168 0.11
MOTOROLA SOLUTIONS INC (REG) 2.75% 24/05/2031 74,000 91.698550 67,857 0.11
NEW RESIDENTIAL MORTGAGE LOAN TRUST SERIES 1A CL

ALB ERN 25/10/2059 250,000 28.272187 70,680 0.11
ONSLOW BAY MORTGAGE LOAN TRUST SERIES NQM2 CL Al

FRN 25/05 /2061 170,000 40.878102 69,493 0.11
PROVIDENT FUNDING MORTGAGE TRUST 2020-F1 SERIES F1

CL A2 FRN 25/01/2036 207,000 33.962322 70,302 0.11
TIF FUNDING 11 LLC SERIES 1A CL A FRN 20/02/2046 126,000 55.293207 69,669 0.11
AMERICAN HOMES 4 RENT (REG) 4.95% 15/06/2030 68,000 102.020100 69,374 0.11
REGENCY CENTERS LP (REG) 5% 15/07/2032 68,000 102.326050 69,582 0.11
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GOLUB CAPITAL PARTNERS ABS FUNDING 2019-1 LTD SER

1A CL A2 FRN 20/04/2029 100,000 59.675561 59,676 0.10
COMERICA INC VAR 30/01/2030 60,000 104.369350 62,622 0.10
FIRST CITIZENS BANCSHARE VAR 05/09/ 2035 61,000 99.665100 60,796 0.10
M&T BANK CORPORATION VAR 30/07/2035 60,000 100.844750 60,507 0.10
PNC FINANCIAL SERVICES (SER W) VARPERP 31/12/2049 60,000 103.375000 62,025 0.10
US BANCORP VAR 23/01/2030 61,000 103.438950 63,098 0.10
CHARTER COMM OPT LLC/CAP (REG) 2.8% 01/04/2031 69,000 89.979450 62,086 0.10
COSTAR GROUP INC (SERIES 144A) 2.8% 15 /07/2030 69,000 91.681750 63,260 0.10
DELL INT LLC / EMC CORP (REG) 4.75% 06/10/2032 64,000 99.734050 63,830 0.10
VMWARE INC (REG) 4.7% 15/05/2030 59,000 101.575650 59,930 0.10
MICRON TECHNOLOGY INC (REG) 5.3% 15/01/2031 62,000 103.434800 64,130 0.10
QORVO INC (SERIES 144A) (REG) 3.375% 01/04/2031 64,000 92.875000 59,440 0.10
CONSTELLATION EN GEN LLC 6.5% 01/10/2053 58,000 109.366850 63,433 0.10
DOMINION ENERGY INC (SER A) VAR 01/02/2055 60,000 104.229100 62,537 0.10
DOMINION ENERGY INC (REG) VAR 15/02/2056 63,000 100.846550 63,533 0.10
ENTERGY CORP (SER ..) (REG) VAR 15/06/2056 61,000 100.132150 61,081 0.10
PACIFIC GAS & ELECTRIC 5.8% 15/05/2034 60,000 104.173900 62,504 0.10
SEMPRA (REG) VAR 01/10/2054 60,000 102.579050 61,547 0.10
EtLATG;g“ g;yﬁgg;ggeMORTGAGE TRUST 2017-1 SERIES 2 153,000 38.695328 59,204 0.10
FREDDIE MAC POOL FRN 01/04/2053 74,000 80.474962 59,551 0.10
FANNIE MAE POOL FRN 01/07/2049 100,000 60.605583 60,606 0.10
JPMORGAN CHASE & CO VAR 22/04/2030 60,000 104.478400 62,687 0.10
M&T BANK CORPORATION (SER MTN) VAR 16/01/2036 58,000 101.752550 59,016 0.10
FANNIE MAE POOL FRN 01/03/2050 149,000 40.280112 60,017 0.10
PILGRIM*S PRIDE CORP (REG) 6.25% 01/07/2033 60,000 106.589850 63,954 0.10
lg&ng/gggg@lgER FINANCE VII1 LLC SERIES 1A CL A 115,000 52.336402 60,187 0.10
TD SYNNEX CORP 5.3% 10/10/2035 59,000 99.386150 58,638 0.10
AMERICAN AIRLINES INC 4.9% 11/05/20 38 55,000 99.112100 54,512 0.09
SIMMONS FIRST NTL CORP (REG) VAR 01 /10/2035 56,000 100.834600 56,467 0.09
WELLS FARGO & COMPANY VAR 03/12/2035 54,000 102.455000 55,326 0.09
WELLS FARGO & COMPANY VAR 23/10/2034 53,000 110.511000 58,571 0.09
BROADCOM INC (REG) 4.8% 15/02/2036 59,000 98.942150 58,376 0.09
MICRON TECHNOLOGY INC (REG) 5.65% 01/11/2032 52,000 105.425350 54,821 0.09
QORVO INC (REG) 4.375% 15/10/2029 54,000 98.875000 53,392 0.09
DUKE ENERGY CORP 5.75% 15/09/2033 50,000 106.150700 53,075 0.09
APOLLO DEBT SOLUTIONS BD (REG) 6.7% 29/07/2031 53,000 105.131350 55,720 0.09
AMERISOURCEBERGEN CORP 2.8% 15/05/2030 60,000 94.154200 56,493 0.09
CLI FUNDING LLC SERIES 1A CL A FRN 18/02/2046 125,000 44.334567 55,418 0.09
ggsgzggg4gATA CENTERS ISSUER I LLCSER 1A CL A2 FRN 50,000 98.704840 58,236 0.09
FREDDIE MAC POOL FRN 01/07/2052 69,000 78.341982 54,056 0.09
FIFTH THIRD BANCORP (REG) VAR 29/01/2032 55,000 105.079850 57,794 0.09
FANNIE MAE POOL FRN 01/07/2052 76,000 75.912709 57,694 0.09
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GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 53 CL

o ooy 1,413,000  4.142117 58,528 0.09
FANNIE MAE POOL FRN 01/06/2050 170,000 32.348812 54,993 0.09
NEIGHBORLY ISSUER 2022-1 SER 14 CL A2 N 64.000 90.724374 53,064 0.00
N/A (SERIES INV1) CL AL FRN 25/06/2026 134,000 43.338507 58,074 0.09
VERUS SECURITIZATION TRUST 2021-5 SERIES 5 CL AL 15 0y 45, s0geas 53,446 000
ZAXBY"S FUNDING LLC SERIES 1A CL A2 FRN 30/07/2051 60,000 91.107111 54,664 0.09
SOUTHERN CO 5.7% 15/03/2034 52,000 107.283450 55,787 0.09
AVERICAN TOWER CORP (REG) 5.55% 15/07/2033 51,000 104.814350 53,455 0.09
CORPICAN TOWER CORP (REG) 5.65% 15/03/2033 51,000 105.461700 53,785 0.09
BROOKFIELD FINANCE INC VAR 15/01/2055 48,000 99.057050 47,547 0.08
FOIDA AUTO RECEIVABLES 2025-4 OINER TRUST SER 4 CL 49 500 100_4g0gs 19.241 008
MAXLINEAR INC - CLASS A COM NPV 50,000 102.838000 51,419 0.08
PNC FINANCIAL SERVICES (REG) VAR 29/01/2036 49,000 104.556900 51,233 0.08
US BANCORP VAR 12/06/2034 47,000 106.738400 50,167 0.08
DOMINION ENERGY INC (SER **) (REG) VAR 15/02/2056 51,000 100.730150 51,372 0.08
ENERGY TRANSFER PARTNERS (REG) 5.15% 15/03/2045 55,000 88.577600 48,718 0.08
ORACLE CORP (REG) 5.25% 03/02/2032 49,000 99.779000 48,892 0.08
LAZARD GROUP LLC (REG) 6% 15/03/2031 47,000 106.018800 49,829 0.08
NISOURCE INC (REG) VAR 15/07/2056 49,000 100.738700 49,362 0.08
ALLY FINANCIAL INC VAR 26/07/2035 50,000 103.646950 51,823 0.08
1301 TRUST 2025-A0A SER 1301 CL A FRN 11/08/2030 51,000 101.565270 51,798 0.08
BBCMS TRUST SERIES C6 CL A2 FRN 15/02/2053 74,000 68.329616 50,564 0.08
CITIGROUP COERCIAL WORTGAGE TRUST SERIES 6046 CL 156 0y 35 p10613 19,830 0.08
CSMC 2021-NQM3 SERIES NQM3 CL AL FRN 25/04/2066 147,000 32.300382 47,482 0.08
FANNIE MAE POOL FRN 01/11/2049 175,000 29.769984 52,007 0.08
FANNIE MAE POOL FRN 01/08/2053 57,000 81.367880 46,380 0.08
FANNIE MAE POOL FRN 01/10/2049 143,000 33.183738 47,453 0.08
FANNIE MAE POOL FRN 01/12/2047 165,000 30.449561 50,242 0.08
FREDDIE MAC POOL FRN 01/08/2052 65,000 75.738550 49,230 0.08
FANNIE MAE POOL FRN 01/05/2054 62,000 78.567684 48,712 0.08
FANNIE MAE POOL FRN 01/08/2053 60,000 86.640853 51,985 0.08
FREDDIE MAC POOL FRN 01/11/2037 80,000 58.508222 46,807 0.08
GOVERNIENT NATIOIAL WORTGAGE A SERIES 35 CL 10 VAR 1 00 0y 4 5160 16,303 0.03
GOVERNIENT WATIOIAL WORTGAGE ASSOCIATION SER 11 CL 3 13 05 4 532709 50.902 0.08
FANNIE MAE POOL FRN 01/05/2052 68,000 72.108639 49,034 0.08
META PLATFORMS INC (REG) 4.6% 15/11/2032 47,000 100.808850 47,380 0.08
;gg;g;zg;gANc'AL CORP (SER WTN) (REG) VAR 46,000 108.221350 49,782 0.08
US BANCORP VAR 15/05/2031 50,000 103.105600 51,553 0.08
OVINTIV INC 6.25% 15/07/2033 45,000 106.339050 47,853 0.08
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AMER AIRLINE 17-1 A PTT SER (A) (REG) FRN

15/08/2030" 70,000 57.360916 40,153 0.07
AMERICAN AIRLINES 17-2 A PTT SERIES (A) (REG) FRN

15/04/2031 79,000 56.440264 44,588 0.07
UNITED AIR 2019-1 A PTT SERIES A (REG) 4.55%

25/08/2031 66,000 62.217899 41,064 0.07
FIRST HORIZON CORP (REG) VAR 07/03/2031 41,000 103.583500 42,469 0.07
HUNTINGTON BANCSHARES VAR 21/08/2029 44,000 104.976900 46,190 0.07
DELL INT LLC / EMC CORP (REG) 5.3% 01/04/2032 42,000 103.000550 43,260 0.07
MICRON TECHNOLOGY INC (REG) 5.8% 15 /01/2035 41,000 105.581050 43,288 0.07
TD SYNNEX CORP 6.1% 12/04/2034 38,000 105.770550 40,193 0.07
TD SYNNEX CORP (REG) 2.65% 09/08/2031 47,000 89.857250 42,233 0.07
SEMPRA ENERGY 5.5% 01/08/2033 39,000 104.497950 40,754 0.07
SOUTHERN CO 5.7% 15/03/2034 40,000 105.448000 42,179 0.07
CNO FINANCIAL GROUP INC (REG) 6.45% 15/06/2034 43,000 106.005250 45,582 0.07
F&G ANNUITIES & LIFE INC 6.5% 04/06/2029 41,000 104.235500 42,737 0.07
ARES STRATEGIC INCOME FU (REG) 5.6% 15/02/2030 44,000 100.430900 44,190 0.07
BLACKSTONE PRIVATE CRE (REG) 5.05% 10/09/2030 46,000 98.416500 45,272 0.07
ARROYO MORTGAGE TRUST 2021-1R SERIES 1R CL Al FRN

25/10/2048 171,000 24.934656 42,638 0.07
BANK5 2025-5YR18 SER 5YR18 CL A3 FRN 15/12/2058 43,000 102.429660 44,045 0.07
BANK OF NY MELLON CORP (REG) VAR 11/02/2031 43,000 102.693950 44,158 0.07
BENCHMARK 2018-B1 MORTGAGE TRUST SERIES B12 CL A2

FRN 15/08/2052 93,000 48.060304 44,696 0.07
BENCHMARK 2019-B13 MORTGAGE TRUST SERIES B13 CL A2

FRN 15/08/2057 65,000 64.329305 41,814 0.07
FANNIE MAE POOL FRN 01/04/2052 63,000 65.584861 41,318 0.07
FREDDIE MAC POOL FRN 01/03/2052 66,000 69.009834 45,546 0.07
FANNIE MAE POOL FRN 01/09/2052 59,000 77.564815 45,763 0.07
GCAT 2021-NQM2 TRUST SERIES NQM2 CL Al FRN

25/05/2066 117,000 35.754301 41,833 0.07
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SE 169 CL

10 FRN 16/01/2060 3,835,000 1.049675 40,255 0.07
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 163

CL 10 FRN 16/03/2064 884,994  4.769984 42,214 0.07
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 118

CL 10 FRN 16/06/2062 1,163,000 3.494371 40,640 0.07
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 17 CL

10 FRN 31/12/2049 900,000 4.888675 43,998 0.07
HUNTINGTON BANCSHARES VAR 15/01/2031 43,000 102.744900 44,180 0.07
JPMORGAN CHASE & CO VAR 23/01/2030 43,000 102.579850 44,109 0.07
NISSAN AUTO RECEIVABLES OWNER TRUST SER B CL A3

FRN 15/04/2030 41,000 100.099658 41,041 0.07
TOWD POINT MORTGAGE TRUST 2019-1 SERIES 1 CL Al

FRN 25/03/2058 183,000 24.021015 43,958 0.07
WELLS FARGO COMMERCIAL MORTGAGE TRUST 2025-5C4 SER

5C4 CL A3 ERN15/05/2058 41,000 104.372320 42,793 0.07
WELLS FARGO COMMERCIAL MORTGAGE TRUST 2025-5C6 SER

506 CL A3 FRN15/10/2058 42,000 103.345370 43,405 0.07
WELLS FARGO & COMPANY VAR 24/01/2031 44,000 103.509100 45,544 0.07
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DEVON ENERGY CORPORATION (REG) 5.2% 15/09/2034 46,000 99.523700 45,781 0.07
ENERGY TRANSFER LP (REG) 5.6% 01/09/2034 39,000 102.882800 40,124 0.07
WESTERN MIDSTREAM OPERAT 5.45% 15/11/2034 40,000 100.775600 40,310 0.07
AMERICAN TOWER CORP 4.7% 15/12/2032 44,000 100.209600 44,092 0.07
HOST HOTELS & RESORTS LP (REG) 4.25 % 15/12/2028 42,000 100.093800 42,039 0.07
PACIFIC GAS & ELECTRIC (REG) 4.95% 01/07/2050 40,000 84.708600 33,883 0.06
ROYALTY PHARMA PLC (REG) 5.15% 02/09/2029 39,000 102.584600 40,008 0.06
HYUNDAI AUTO RECEIVABLES TRUST 2025-D SER D CL A3 35,000 100.442140 35,155 0.06

FRN 16/09/2030
DELL INT LLC / EMC CORP (REG) 5.1% 15/02/2036 38,000 98.664050 37,492 0.06
SMB PRIVATE EDUCATION LOAN TRUST SERIES A CL APT2

FRN 15/01/2053 131,000 29.211566 38,267 0.06
CENTERPOINT ENERGY INC (SER A) VAR 15/02/2055 33,000 104.625000 34,526 0.06
CENTERPOINT ENERGY INC (REG) VAR 01 /04/2056 37,000 100.857900 37,317 0.06
NEXTERA ENERGY CAPITAL VAR 01/09/2054 37,000 103.578500 38,324 0.06
NEXTERA ENERGY CAPITAL VAR 15/08/2055 38,000 102.972450 39,130 0.06
ORACLE CORP (REG) 4.7% 27/09/2034 43,000 92.545400 39,795 0.06
ORACLE CORP (REG) 4.8% 26/09/2032 37,000 96.551200 35,724 0.06
HPS CORPORATE LENDING FU (REG) 5.95% 14/04/2032 38,000 101.775800 38,675 0.06
BBCMS MORTGAGE TRUST 2025-5C38 SER 5C38 CL A3 FRN

15/11/2058 34,000 102.961900 35,007 0.06
FANNIE MAE POOL FRN 01/05/2052 45,000 75.441996 33,949 0.06
FANNIE MAE POOL FRN 01/09/2049 82,000 46.445129 38,085 0.06
FANNIE MAE POOL FRN 01/11/2049 78,000 45.935985 35,830 0.06
FANNIE MAE POOL FRN 01/09/2049 195,000 17.952518 35,007 0.06
FANNIE MAE POOL FRN 01/04/2048 175,000 19.761590 34,583 0.06
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 10 CL

10 FRN 16/05/2063 735,000  4.620403 33,960 0.06
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 110

CL 10 ERN 16/11/2063 712,000 4.881062 34,753 0.06
IMPERIAL FUND MORTGAGE TRUST SERIES NQM1 CL Al FRN

25/06/2056 115,000 31.697611 36,452 0.06
M&T BANK CORPORATION VAR 08/07/2031 35,000 102.720800 35,952 0.06
NAVIENT STUDENT LOAN TRUST 2020-2 SERIES 2A CL AlA

FRN 26/08/2069 100,000 37.011889 37,012 0.06
VANTAGE DATA CENTERS LLC SERIES 2A CL A2 FRN

15/09/2045 40,000 95.323930 38,130 0.06
VERIZON MASTER TRUST SERIES 2025-9 SER 9 CL AlA

FRN 21/10/2030 38,000 100.310330 38,118 0.06
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 170

CL 10 FRN 16/11/2062 940,000 4.123069 38,757 0.06
GCAT 2021-NQM1 TRUST SERIES NQM1 CL Al FRN

25/01/2066 178,000 20.307406 36,147 0.06
TARGA RESOURCES CORP 5.5% 15/02/2035 37,000 102.091200 37,774 0.06
TARGA RESOURCES PARTNERS 6.15% 01/047178 34,000 105.227750 35,777 0.06
AT&T INC (REG) 4.5% 15/05/2035 41,000 96.521400 39,574 0.06
FIFTH THIRD BANCORP (REG) VAR 28/07/2030 31,000 101.271850 31,394 0.05
BROADCOM INC (SER .) (REG) 4.55% 15/02/2032 31,000 100.259650 31,080 0.05
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AMERICAN ELECTRIC POWER (SER C) (REG) VAR

15/03/2056 30,000 99.476450 29,843 0.05
DOMINION ENERGY INC (SER B) VAR 01/06/2054 28,000 108.518250 30,385 0.05
ENTERGY CORP (REG) VAR 15/06/2056 30,000 100.222600 30,067 0.05
WEC ENERGY GROUP INC (REG) VAR 15/0 5/2056 31,000 100.736000 31,228 0.05
ATHENE HOLDING LTD (REG) VAR 15/10/2054 29,000 99.436700 28,837 0.05
HCA INC (REG) 4.6% 15/11/2032 29,000 99.441000 28,838 0.05
UNITEDHEALTH GROUP INC 5.95% 15/06/2055 32,000 103.299900 33,056 0.05
ALLY FINANCIAL INC VAR 15/05/2029 31,000 101.807100 31,560 0.05
BANKS 2025-5YR19 SER 5YR19 CL A3 FRN 15/12/2030 29,000 103.421050 29,992 0.05
CARVANA AUTO RECEIVABLES TRUST 2025-P4 SER P4 CL

A3 ERN 10/12/2030 31,000 100.030120 31,009 0.05
FREDDIE MAC POOL FRN 01/09/2053 37,000 86.405526 31,970 0.05
FORD CREDIT AUTO OWNER TRUST SER C CL A3 FRN

15/06/2030 33,000 100.267394 33,088 0.05
FREDDIE MAC POOL FRN 01/12/2049 94,000 33.039021 31,057 0.05
GOLUB CAPITAL PARTNERS ABS FUNDING 2020-1 LTD SER

1A CL A2 ERN 22/01/2029 100,000 30.268772 30,269 0.05
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 183

CL 10 FRN 16/01/2063 597,000 4.682699 27,956 0.05
REGIONS FINANCIAL CORP (REG) VAR 06/06/2030 31,000 104.219450 32,308 0.05
REINSURANCE GRP OF AMER VAR 15/09/2055 28,000 103.284600 28,920 0.05
VCP RRL ABS I LTD 2021 SERIES 1A CL A FRN

20/10/2031 100,000 29.576816 29,577 0.05
VERUS SECURITIZATION TRUST SERIES 3 CL Al FRN

25/06/2066 100,000 33.640080 33,640 0.05
OCCIDENTAL PETROLEUM COR 5.375% 01/01/2032 32,000 102.234900 32,715 0.05
CVS HEALTH CORP (REG) 5% 15/09/2032 30,000 102.169350 30,651 0.05
ROYAL CARIBBEAN CRUISES (REG) 5.375% 15/01/2036 23,000 100.410750 23,094 0.04
TOYOTA AUTO RECEIVABLES 2024-D OWNE R TRUST SER D

CL A4 FRN 15/04/2030 27,000 101.226620 27,331 0.04
HUNTINGTON BANCSHARES VAR 18/11/2039 23,000 103.946700 23,908 0.04
KEYCORP VAR 06/03/2035 24,000 108.686250 26,085 0.04
WEBSTER FINANCIAL CORP (REG) VAR 11/09/2035 23,000 99.839350 22,963 0.04
EXELON CORP (REG) 5.125% 15/03/2031 23,000 103.335400 23,767 0.04
OHIO ST TURNPIKE COMMISSION 3.216% 15/02/2048 35,000 74.060250 25,921 0.04
ABBVIE INC (REG) 5.05% 15/03/2034 26,000 102.827700 26,735 0.04
1301 TRUST 2025-A0OA SER 1301 CL B FRN 11/08/2030 23,000 101.598390 23,368 0.04
BBCMS MORTGAGE TRUST 2024-5C31 SER 5C31 CL A3 FRN

15/12/2057 21,000 104.342670 21,912 0.04
BMO 2024-5C8 MORTGAGE TRUST SER 5C8 CL A3 FRN

15/12/2057 22,000 104.197310 22,923 0.04
BRAVO RESIDENTIAL FUNDING TRUST 2021-NQM1 SERUES

NQW1 CL A1 FRN 136,000 20.336549 27,658 0.04
FANNIE MAE POOL FRN 01/11/2049 85,000 31.025884 26,372 0.04
FANNIE MAE POOL FRN 01/12/2045 115,000 22.864391 26,294 0.04
FANNIE MAE POOL FRN 01/12/2052 34,000 74.047072 25,176 0.04
FREDDIE MAC POOL FRN 01/10/2049 75,000 28.910470 21,683 0.04
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GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 181

CL 10 FRN 16/07/2064 395,000 6.113125 24,147 0.04
META PLATFORMS INC (SER .) (REG) 5. 625%

16/11/9055 27,000 96.080100 25,942 0.04
PLAINS ALL AMER PIPELINE (REG) 4.7% 15/01/2031 23,000 100.591150 23,136 0.04
STARVEST EMERGING MARKETS CBO I SERIES 2 CL AL FRN

>5/05/2065 209,000 12.542267 26,213 0.04
VERUS SECURITIZATION TRUST SERIES R2 CL AL FRN

25 102/2064 172,000 15.891304 27,333 0.04
VOLKSWAGEN AUTO LOAN ENHANCED TRUST 2025-2 SER 2

CL A3 FRN 20/03/2030 25,000 100.319840 25,080 0.04
MFA 2021-NQM1 TRUST SERIES NQM1 CL Al FRN

2104/ 2065 179,000 14.027564 25,109 0.04
CDW LLC/CDW FINANCE (REG) 5.1% 01/03/2030 26,000 102.051650 26,533 0.04
OVINTIV INC (REG) 7.2% 01/11/2031 23,000 110.437450 25,401 0.04
AMER AIRLINE 21-1B PTT (SER B) (REG) 3.95%

11/07/2030 24,000 70.002364 16,801 0.03
AMERICAN AIRLINES INC (SER B) 5.65% 11/11/2034 19,000 100.625350 19,119 0.03
BRITISH AIR 18-1 A PTT (SER 144A) (REG) 4.125%

20/00/2031 41,000 46.540416 19,082 0.03
EXELON CORP (REG) VAR 15/03/2055 16,000 104.227550 16,676 0.03
NISOURCE INC (REG) 3.6% 01/05/2030 19,000 97.307650 18,488 0.03
HCA INC (REG) 4.3% 15/11/2030 19,000 99.751750 18,953 0.03
BAXTER INTERNATIONAL INC (REG) 4.9% 15/12/2030 17,000 100.416450 17,071 0.03
ANGEL OAK MORTGAGE TRUST 2020-R1 SERIES R1 CL Al

FRN 25/04/2053 209,000  8.726651 18,239 0.03
AQUA FINANCE TRUST 2017-A SERIES A CL A FRN

17/07/2045 106,000 18.455803 19,563 0.03
BANK OF AMERICA CORP (REG) VAR 25/10/2035 21,000 102.442700 21,513 0.03
CAPITAL ONE PRIME AUTO RECEIVABLES TRUST 2025-1

SER 1 L A3 FRN15/07/2030 18,000 100.138620 18,025 0.03
FANNIE MAE POOL FRN 01/09/2049 155,000 11.133845 17,257 0.03
FANNIE MAE POOL FRN 01/01/2049 36,000 58.544800 21,076 0.03
FANNIE MAE POOL FRN 01/11/2048 90,970 21.789403 19,822 0.03
FANNIE MAE POOL FRN 01/02/2054 25,000 86.280466 21,570 0.03
GM FINANCIAL CONSUMER AUTOMOBILE A3 FRN 18/02/2031 17,000 100.172010 17,029 0.03
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 21 CL

10 FRN 16/10/2063 405,000  4.696040 19,019 0.03
VIPER ENERGY PARTNERS LL 4.9% 01/08/2030 20,000 101.141650 20,228 0.03
CITIZENS FINANCIAL GROUP (REG) 3.25% 30/04/2030 13,000 95.582500 12,426 0.02
AMERICAN ELECTRIC POWER (SER D) (RE G) VAR

15/03/9056 15,000 98.589800 14,788 0.02
AMERICAN ELECTRIC POWER (REG) 5.625% 01/03/2033 14,000 105.244500 14,734 0.02
NEXTERA ENERGY CAPITAL 6.5% 15/08/2055 14,000 104.962900 14,695 0.02
FANNIE MAE POOL FRN 01/10/2049 91,000 15.858743 14,431 0.02
FANNIE MAE POOL FRN 01/12/2048 53,000 22.651363 12,005 0.02
FANNIE MAE POOL FRN 01/10/2048 70,000 17.424795 12,197 0.02
FREDDIE MAC POOL FRN 01/05/2052 17,000 66.304634 11,272 0.02
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FANNIE MAE POOL FRN 01/06/2052 17,000 62.802222 10,676 0.02
BAXTER INTERNATIONAL INC (REG) 4.45 % 15/02/2029 6,000 100.413850 6,025 0.01
COMM MORTGAGE TRUST SERIES COR3 CL XA FRN
10/05/2051 579,000 0.775845 4,492 0.01
GOVERNMENT NATIONAL MORTGAGE A FRN 16/02/2062 185,000 3.730719 6,902 0.01
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SERIES 9
CL 10 FRN 16/01/2060 630,000  1.015522 6,398 0.01
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SERIES 35
CL 10 ERN 16/03/2060 435,000 1.168271 5,082 0.01
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SERIES 69
CL 10 FRN 16/04/2060 565,000  0.945720 5,343 0.01
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SERIES 43
CL 10 FRN 16/05/2060 670,000 0.820595 5,498 0.01
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SE 20 CL
10 VAR 16/12/2058 860,000 0.405265 3,485 0.01
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 100
CL 10 ERN 16/05/2062 166,967  4.411919 7,366 0.01
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 99 CL
10 FRN 16/06/2060 755,000 0.616554 4,655 0.01
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 119
CL 10 FRN 16/08/2062 175,000 2.594314 4,540 0.01
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 158
CL 10 VAR 16/05/2061 409,000  1.855578 7,589 0.01
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 131
CL 10 FRN 16/07/2061 241,000 2.137656 5,152 0.01
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SERIES
114 CL 10 VAR 16/04/2060 520,000  0.429473 2,233 0.00
GOVERNMENT NATIONAL MORTGAGE ASSOCIATION SER 41 CL
10 VAR 16/07/2058 505,000  0.348559 1,760 0.00
61,765,473
2025 12
59,353,148 96.09

486,824 0.79

392,858 0.64

229,314 0.37

206,203 0.33

193,746 0.31

184,295 0.30

158,402 0.26

102,199 0.17

23,094 0.04

61,765,473

138/263



EDINETOOOO
o o =<0 )
Ooooooooooooooooooad

2026
60,242,546 9,662,302
212,433 34,072
60,030,113 9,628,230
495,977
38,919
88.72 14,230
87.53 10,003
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HSBC Institutional Trust Services (Asia) Limited
2 3 17
17/F Tower 2 & 3, HSBC Centre , 1 Shum Mong Road, Kowloon, Hong Kong
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2026 1,785 36,539
1,430,961,936 301,000,000
158 3,234
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2026

3,112.4

162.4

3,274.8
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328

23 103

2026 30
20.47
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2025 12 31

2025 2024

8 13,995,229 286,482 19,173,148 392,474
9,26 102,623,764 2,100,708 97,511,466 1,996,060
21(a) 16,178,504 331,174 - -
10 309,442,090 6,334,280 348,006,242 7,123,688

11 1,148,405,957 23,507,870 1,206,782,208 24,702,832

13 - - 54,666,795 1,119,029
1,590,645,544 32,560,514 1,726,139,859 35,334,083

14 145,080,951 2,969,807 110,717,087 2,266,379

15 2,322,985 47,552 2,349,029 48,085

16 226,759,448 4,641,766 297,035,547 6,080,318

17 222,947,298 4,563,731 110,618,576 2,264,362

18 701,218,335 14,353,939 580,464,597 11,882,110
1,298,329,017 26,576,795 1,101,184,836 22,541,254

19 243,430,981 4,983,032 112,009,594 2,292,836

20 259,545,588 5,312,898 258,443,778 5,290,344
21(b) 8,084,714 165,494 - -
16 152,164,248 3,114,802 179,643,583 3,677,304
49,734,983 1,018,075 - -
712,960,514 14,594,302 550,096,955 11,260,485
585,368,503 11,982,493 551,087,881 11,280,769
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21(b) 8,423,328 172,426 - -
2,167,590,719 44,370,582  2,277,227,740 46,614,852
22 1,785,408,436 36,547,311 2,409,408,436 49,320,591
8,494,616 173,885 8,494,616 173,885
373,687,667 7,649,387  (140,675,312)  (2,879,624)
2,167,590,719 44,370,582  2,277,227,740 46,614,852
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2025 12 31

2025 2024

4 2,203,841,569 45,112,637  1,886,632,255 38,619,362
4 157,150,350 3,216,868 131,467,547 2,691,141
4 (871,002,832)  (17,829,428)  (831,314,252)  (17,017,003)
12 - - (63,442) (1,299)
11 (58,376,251) (1,194,962)  (126,941,578) (2,598,494)
10 (38,564,152) (789,408) - -
(31,106,411) (636,748)  (34,595,546) (708,171)
(351,284,772) (7,190,799)  (383,106,904) (7,842,198)
(374,879,899) (7,673,792)  (347,736,909) (7,118,175)

21(c) (793,807) (16,249) (69,225) (1,417)
5 634,983,795 12,998,118 294,271,916 6,023,746
7 (120,620,816) (2,469,108)  (67,244,459) (1,376,494)
514,362,979 10,529,010 227,027,457 4,647,252
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12 31

2024
2,409,408,436 49,320,501 8,494,616 173,885 (367,702,769) (7,526,876) 2,050,200,283 41,967,600
. - - - 227,027,457 4,647,252 227,027,457 4,647,252

2024

12 31

2,409,408,436 49,320,591 8,494,616 173,885 (140,675,312) (2,879,624) 2,277,227,740 46,614,852

2025
,, (624,000,000) (12,773,280) - - - - (624,000,000) (12,773,280)
- - - - 514,362,979 10,529,010 514,362,979 10,529,010

2025

12 31 1,785,408,436

36,547,311 8,494,616

173,885 373,687,667 7,649,387 2,167,590,719 44,370,582
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2025 12 31

2025 2024
634,983,795 12,998,118 294,271,916 6,023,746
4 (23,526,712) (481,592)  (12,347,814) (252,760)
21(c) 793,807 16,249 69,255 1,418
21(c) 8,089,251 165,587 9,203,163 188,389
8 5,177,919 105,992 4,933,793 100,995
12 . - 63,442 1,299
11 58,376,251 1,194,962 126,941,579 2,598,494
10 38,564,152 789,408 - -
722,458,463 14,788,725 423,135,334 8,661,580
(5,112,298) (104,649)  (16,459,754) (336,931)
(34,363,864) (703,428)  (11,516,455) (235,742)
26,044 533 (335,908) (6.876)
70,276,099 1,438,552  (218,537,972) (4,473,472)
(112,328,722) (2,299, 369) 7,257,698 148,565
131,421,387 2,690,196 (14,241,834) (291,530)
1,101,810 22,554 (19,984,007) (409,073)
(27,479, 335) (562,502) (3,873,850) (79,298)
745,999,584 15,270,611 145,443,252 2,977,223
23,526,712 481,592 12,347,814 252,760
(793,807) (16,249) (69,255) (1,418)

(16,219,038) (332,004) -

752,513,451 15,403,950 157,721,811 3,228,565
8 - - (2,956,037) (60,510)
- - 9,739,816 199,374
10 - - (15,465,492) (316,579)
- - (8,681,713) (177,715)
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(624,000,000)  (12,773,280) - -
(7.759,713) (158,841) (9,339,617) (191,182)
(631,759,713)  (12,932,121) (9,339,617) (191,182)
120,753,738 2,471,829 139,700,481 2,859,669
580,464,597 11,882,110 440,764,116 9,022,441
701,218,335 14,353,939 580,464,597 11,882,110

18 701,218,335 14,353,939 580,464,597 11,882,110
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2.3
18 2
1
10 3
28
11
1
12026
22027
3
18
18
( )
18 33
34
18
2027
18
( )
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10 28
10 28
10 28
11 (
)
B38
1G 1614 16208
37 cost method
(cost method) (at cost)
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2025 15

2025
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2002 11
23
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2002 11
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2025 2024
2,181,480,846 1,868,000, 505
22,360,723 18,631,750
2,203,841,569 1,886,632,255
116,706,445 102,831,157
15,254,916 7,097,327
23,526,712 12,347,814
1,662,277 (2,315,534)

- 11,506,783

157,150, 350 131,467,547
(871,002,832) (831,314,252)
1,489,989,087 1,186,785,550

162/263



EDINETOOOO
o o =<0 )
Ooooooooooooooooooad

2025 2024
326,028,674 359,013,577
11,108,532 11,185,184
14,147,566 12,908,143
24 278,944,798 270,522,328
23,017,160 25,186,674
21c 8,089,251 9,203,163
407,637 433,409
21c 793,807 69,255
11 58,376,251 126,941,578
12 - 63,442
( ) 5,177,919 4,933,793
10 38,564,152 -
383
2025 2024
9,288,371 -
242,380 -
522,980 3,137,879
10,053,731 3,137,879
2025 12 31 16.5 2024  16.5
2024 12 31
2025 2024
65,954,021 -
13 54,666,795 67,244,459
120,620,816 67,244,459

163/263




2025

12

12 31

12 31

16.5%
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2025 2024
t% %
634,983,795 294,271,916
104,772,326 16.5 48,554,866 16.5
(3,881,907) (0.6) (2,037,385) 0.7)
19,730,397 3.1 20,726,978 7.1
(54,666,795) (67,244,459)
54,666,795 67,244,459
120,620,816 19.0 67,244,459 22.9
15
2024
2025 2024
19,173,148 21,150,904
- 2,956,037
(5,177,919) (4,933,793)
13,995,229 19,173,148
2025 2024
27,825,672 27,825,672
(13,830, 443) (8,652,524)
13,995,229 19,173,148
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10.

2025 2024
825,000 825,000
- 560,000
101,798,764 96,126,466
102,623,764 97,511,466
2025 2024
348,006,242 332,540,750
- 15,465,492
(38,564,152) -
12 31 309,442,090 348,006,242
1,551,252
349,500,000 100
15,374,989 100
100,000 100
3,244,192 2024 9,500,531
5,825,251 2024 4,561,984
2025 12 31
2025 12 31 38,564,152
38,564,152
2024
2025 2024
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1,206,782, 208 1,333,723,786
(58,376,251) (126,941,578)
12 31 1,148,405,957 1,206,782,208
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2025

12.
2023
12 22

2023

12

10

12

12

31

10

2.76
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35 26,841,709

2025 12 31

7,500,000 33,802,376
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49 - 49
35 - 35
2025

1,344,404,586
294,267,676
361,180,058
39,383,732

2025

189,943,484
61,408,914
108,768,911
7,902,181

58,376,251

58,376,251

35,196,742

2023 12 31

49

35

2024

1,269,364,274
303,622,079
338,263,221
27,165,455

2024

151,844,307
31,517,854
115,069,590
21,401,577

25,357,823
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2023 12 31
2024 9,739,816
63,442
13.
2024 325,812,064
2024 12 31 54,666,795
2025 12 31
2023 12 31 121,911,254
(67,244,459)
2024 12 31 54,666,795
(54,666,795)
2025 12 31 -
14.
2025 2024
123,346,061 106,114,385
- 5,334,534 2,030,557
} 15,149,149 -
1,251,207 2,572,145
145,080,951 110,717,087
)
)
2024
2025 12 31
2025 2024 12 31
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18.

EDINETOOOO

o o =<0 )

Ooooooooooooooooooad

2025 2024
2,322,985 2,349,030
2,322,985 2,349,030

2025 2024

- 63,969,949
1,551,252 -
225,208,196 232,707,238
- 358,360
226,759,448 297,035,547
55,678,809 77,376,292
5,548,148 4,684,213
72,640,577 97,583,078
18,276,227 -
20,487 -
152,164,248 179,643,583
2025 2024
222,947,298 110,618,576
2025 2024
701,218,335 581,104,136
- (639,539)
701,218,335 580,464,597
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20.

487,437

21.

2024

2024 12 31

2025 12 31

2025
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2025 2024
203,604,097 83,839,628
39,826,884 28,169,966
243,430,981 112,009,594
2025 2024
22,521,597 841,428
154,731,257 183,218,647
1,765,242 2,234,997
80,527,492 72,148,706
259,545,588 258,443,778
469,755 2024

9,203,163

(9,203,163)

24,267,755

(8,089,251)

16,178,504
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2024 301,000,000
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9,339,617
69,255
(9,408,872)
24,267,755
793,807
(8,553,520)
16,508,042
8,084,714
8,423,328
2025 2024

793,807 69,255
8,089,251 9,203,163
8,883,058 9,272,418

4.11 2024 1.50
8,553,520 (2024 9,408,842 )

36
2025 2024

1,484,408,436 2,108,408,436
301,000,000 301,000,000
1,785,408,436 2,409,408,436
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23.

2024

2024 12 31
2025

2025 12 31

2025 10

624,000,000

73,600,000
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2,054,961,936 2,108,408,436 2,108,408,436

2,054,961,936 2,108,408,436 2,108,408,436
(624,000,000) (624,000, 000) (624,000,000)

1,430,961,936 1,484,408,436 1,484,408,436
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2025 2024
- - 24.38 5,721
- - 24.38 (5,721)
14,202,189 2024 22,709,407
14,147,566 2024 13,863,822
36,346,136 2024 52,309,235
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24.

2025 2024
)
- 10,432,074
- 1,182,256
6,790,404 7,701,701
900,891,183 708,842,162
3,959,972 3,793,547
)
8,217,650 7,194,101
3,204,518 1,884,888
484,878,218 472,861,031
- 159,096
)
1,435,872 1,615,513
- 4,760,198
113,370,449 101,103,010
)
14,075,765 17,141,090
196,551,031 183,817,951
36,408,807 31,144,611
31,909,195 38,418,676
31,106,411 34,595,546
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2025 12 31

2025 2024
9,288,371 -
242,380 -
522,980 3,137,879

2025
- 102,624 102,624
145,081 - 145,081
226,759 - 226,759
222,947 - 222,947
701,218 - 701,218
1,296,005 102,624 1,398,629
243,431 - 243,431
259,546 - 259,546
152,164 - 152,164
16,508 - 16,508
671,649 - 671,649
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2024

- 97,511 97,511

110,717 - 110,717
297,035 - 297,035
110,619 - 110,619
580,465 - 580,465
1,098,836 97,511 1,196,347
112,010 - 112,010
258,444 - 258,444
179,643 - 179,643
550,097 - 550,097
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2025 2024 2025 2024
101,799 96,126 101,799 96,126
825 825 825 825
- 560 - 560
102,624 97,511 102,624 97,511
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2025 12 31
101,799 - - 101,799
- - 825 825
101,799 - 825 102,624
2024 12 31
96,126 - - 96,126
- - 825 825
560 - - 560
96,686 - 825 97,511
2024
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2025
12 31 701 2024 580
1.8 2024 2.0

2025
243,431 - - - 243,431
- 225,437 34,109 - 259,546
152,165 - - - 152,165
- 8,554 8,553 - 17,107
395,596 233,991 42,662 - 672,249
2024
112,010 - - - 112,010
- 230,223 28,221 - 258,444
179,643 - - - 179,643
291,653 230,223 28,221 - 550,097
2025 2024
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50 (745) (745) 5% (339) (339)
5% (199) (199) 5% (143) (143)
50 5 5 5% 270 270
50 (124) (129) 5% 107) 107)
2025
- - 90 - 90
(14,904) (3,979) - (2,476)  (21,359)
(14,904) (3,979) 90 (2,476)  (21,269)
2024
- - 5,404 - 5,404
(6,777) (2.853) - (2,134)  (11,764)
(6,777) (2,853) 5,404 (2,134) (6,360)
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2025 12 31
2024 12 31
)

3,000,000 385,000 2025 12 31
2024 12 31
28.

2025 12 31 642,866,529,171 2024 549,773,928,087

2025 12 31 284,730,444 2024
251,693,174 2,181,480,846 2024 1,868,000,505

29.

2025 12 31
30.
31.

2026 28
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
STATEMENT OF FINANCIAL POSITION

31 December 2025

2025 2024

Motes HES HE%
MWOMN-CURRENT ASSETS
Intangible assets 8 13,995,229 19,173,148
Financial investments at fair value through profit or loss 9, 26 102,623,764 97,511,466
Right-of-use assets 21(m 16,178,504 -
Investments in subsidiaries 10 309,442 090 348,006,242
Investments in joint ventures 1t 1,148,405 957 1,206, 782,208
Deferred tax assets 13 - 54,666,705
Total non-current assets 1.590,645,544 1,726,139,859
CURRENT ASSETS
Accoomts receivable 14 145,080,951 110,717,087
Prepayments and otier receivables 15 2,322,985 2,349 020
Dre from related parties 16 226,159,448 297,035,547
Client bank balances 17 222,947 298 110,618,576
Cash and cash equivalents 18 701,218,335 580,464,597
Total current assets 1.298.329.017 1.107,184,836
CURRENT LIABILITIES
Ageounts payable % 243,430,981 112,009,594
Acerued liabilities and ather payables 20 259,545 588 258,443,778
Lease liabilities 21(h) 084,714 -
Due to related parties 14 152,164,248 179.643,583
Tax pavahle 45,734 083 -
Total current lizhilities 712,960,514 550,096,955
NET CURRENT ASSETS 585,368,503 551,087,881
NON-CURRENT LIABILITIES
Lease liabilities 2I(h) 8423128 -
NET ASSETS 2,167.590,719 2,277,227,740
EQUITY
Share capitzl 22 1,785,408,436 2,409 408,436
Share option reserve BA%4.616 8494616
Retained earnings / (Accumulated losses) 373,687 667 (140,675.312)
Total equity 2.167,590,719 2,277,227,740

The acecompanying notes are an integral part of these financial statements,

Fabin Fohgainj ! Kai Ping Calvin Chi
Director Dyirector
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Year ended 31 December 2025

Revenue
Other income and gains
Investment fee expenses and rebates

Loss on disposal of assets classified as held for
sale

Impainment losses on investment in a joint
venture

[mpairment losses on investment in a subsidiary
Ogcgupancy costs

Salaries and other staff costs, directors’
remuneration inclusive

Other operating expenses
Finance costs on lease liabilitics
PROFIT BEFORE TAX
[ncome tax expense

PROFIT AND TOTAL COMPREHENSIVE
INCOME FOR THE YEAR

Motes

12

11

1

21()

2025
HES

2,203,841,569
157,150,350

(B71,002,832)

2024
HKS

1,886.632.255
131,467,547

(831,314,252)

- (63,442)
(58,376,251) {126,941,578)
(38,564,152) .
(31,106,411) (34,595,546)

(351,284,772) (383.106,904)
{374,879,399) (347,736,900}
(793,807) 169.255)
634,983,795 294271916
{120,620,816) (67.244.459)
514,362,979 227,027,457

The accompanying notes are an integral part of these financial statements.

f
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MANULIFE TNVESTMENT MANAGEMENT (HONG KONG) LIMITED
STATEMENT OF CHANGES IN EQUITY
Year ended 31 December 2025

Share {Accumulated

Share option losses) / Retained Total

capital rescrve earnings equity

Wotes HES HKS HES HKS

At 1 January 2024 2400 408,436 8,494,616 (367,702,769)  2.050.200,283
Total comprehensive

income for the year - - 227027 457 227027457

At 31 December 2024 and

| January 2023 2,409 408 436 5494616 (140,675,317 2,277,227,740

Share reduction 22 (624,000,000 - = (624,000,000)
Total comprehensive

income for the vear - - 314,362,979 514,362,979

At 31 December 2025 1,785 408436 EA%4.616 373,687,667  2,167,590,719

The accompanying notes are an integral part of these financial stetements.
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED

STATEMENT OF CASH FLOWS
Year ended 31 December 2025
Nates 2025 2024
HES HES
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before 1ax 634,983,795 294,271,916
Adjustments for;
Imterest income 4 (23,526,712) (12,347,814}
Interest on lease liabilities 21(e) 793,807 69,255
Depreciation of right-of-use asset 2Hc) 8,089,251 G.203,163
Amortisetion of intangible assets B 5177919 4,933,793
Lozs on dispesal of assets classified a5 held for sale 12 z 63,442
Impairment of & joint venture 11 58,376,251 126,941,579
Impairment of & subsidiary {i] IR.564,152 -
722,458 463 423,135,334
Increase in financial investments at far value
through profit or loss (3,112,298) {16,459.754)
Inerease in accounts receivable {34,363,864) {11,516455)
Decrense [/ (increase) in prepayments and other
receivables 26,044 (3135,908)
Decrease / (increase) in due from related parties 70,276,009 (218,537,972)
{Increase) / decrease in client bank balances (112,328.722) 7,257,698
Increase / {decrease) in accounts payable 131,421,387 {14,241 ,834)
Increase / (decreass) in scerued [abilities and other 1101810 (19,984,007}
peyables
Decrease in due to related parties {27 479,335} 3,873,850%
Cash flows generated from operations 745,999 584 145,443 252
Imterest received 23,526,712 12,347,814
Interest an lease Liabilities (793,807 {62,255)
Profits tax paid (16,219,038 .
Met cash flows generated from operating activities 752,513,451 157,721,811
CASH FLOWS FROM INVESTING ACTIVITIES
Additions to intangible assets B 3 (2,956,037
Proceeds from disposal of assets classified az held for
sale - 9,739,816
Capital injection to 2 subsidiary 1] - (15465492
Met cash flows used in investing activities - (8,681,713)
CASH FLOWS FROM FINANCING ACTIVITIES
Pevment for reduction of shares (624, 000,000) -
Principal portion of lease payments (7,759,713} (9339617
Net cash flows used in fingncing activities (631.759.713) (9339617
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
STATEMENT OF CASH FLOWS (continued)

Year ended 31 December 2025

Motes 2025 2024
HES HKE
MET INCREASE IN CASH AND
CASHEQUIVALENTS 120,753,738 139,700,481
Cash and cash equivalents
at beginning of year 580,464,507 440,764,116
CASH AND CASH EQUIVALENTS
AT END OF YEAR T01,218,335 580,464,507
AMALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS
Cash and bank balances 18 701,218,335 580,464,597

The accompanying notes are an integral part of these financial statements.
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
KNOTES TO FINANCIAL STATEMENTS

31 December 2025

1. CORPORATE INFORMATION

MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED (the "Company™) is a
limited liability company incorporated in Homg Kong. [ts registered office 15 located at 10/F, Lee
Gerden One, 33 Hysan Avenue, Caussway Bay, Hong Kong.

Dwring the year, the Company's principal activitics consisted of dealing in securities, dealing in futures
contracts, advising on securities, advising on futures contracts and providing asset management
services.

In the opinion of the directors, the immediate holding company of the Company is Manulife Investment
Management International Holdings Limited, which is incorporated in Barbados, and the ultimate
holding company of the Company is Manulife Financial Corporation ("MFC™), which is incorporated
in Canada and its shares are listed on the Toronto Stock Exchange, the New York Stock Exchange, the
Philippine Stock Exchange and the Stock Exchange of Hong Kong.

2.1 BASIS OF PREPARATION

These financial statements have been prepared in accordance with HKFRS Accounting Standards
(which include all Hong Kong Financial Reporting Standards, Hong Kong Accounting Standards
("HEAS™) and [Inferpredations) as issued by the Hong Kong Institute of Certified Public Accountants
("HRICPA™) and the Hong Kong Companies Ordinance. They have been prepared umder the historical
cost convention, except for derivative financial instruments and financial mvestments at fair velue
throwgh profit or loss, which have been measured at fair valve. They are presented in Hong Kong
dollars which is also the Company's functional currency.

Consolidated financial statements have not been prepared and the equity method has not been applied
in respect of the Company's interests in a joint ventures as the Company is a wholly-owned subsidiany
of MFC, which prepares consolidated financial statements in accordence with International Financial
Reporting  Stendards. The consolidated finsncial statements of MFC  are available at
www.manulife.com.

12 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The Company has adopted the following revised HKFRS Accounting Standards for the first time for
the current year's financial statements,

Amendments o HKAS 21 Lack of Exchangeabifiny

The nature and the impact of the revised HEKFRS Accounting Standards that are applicable to the
Company are described below:

Amendments to HEAS 21 specify how an entity shall assess whether a currency is exchangeakble into
another currency and how it shall estimate a spot exchange rate &t a measurement date when
exchangeability is lacking. The amendments require disclosures of information that enable users of
financial statements to understand the impaet of a currency not being exchangeable. The amendment
did not have any impact on the Company's financial statements.
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MANULIFE INWNESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 December 2025

23 ISSUED BUT NOT YET EFFECTIVE HONG KONG FINANCIAL REPORTING STANDARDS

The Company has not applied the following new and revised HKFRS Accounting Standards, that have
been issued but are not yet effective, in these financial statements. The Company intends to apply these
new and revised HEKFRS Accounting Standards, if applicable, when they become effective.

HKFRS18 Presentation and Discloswre in Finarcial Statements

Amendments to HKFRS 9 Amenglments to the Classification and Measirerent of Finarcial
and HKFRS 7 Insirumenis '

Amendments 10 HKFES 10 Sale or Contribution of Assets between an Investor and ifs
and HKAS 28 Associate or Joint Venture'

Annual Improvements 1o Amendments to HEFRES |, HKFRS 7, HKFRS 9 and HEAS T
HEFRS Accounting

Standards — Volume 11

Effective for annual periods beginning on or after 1 January 2026
¥ Effective for annualireporting periods beginning on or after | January 2027
' Ne mandatory effective date vet determined but available for adoption

Further information about those HKFRS Accounting Standards that are expected to be applicable to the
Company is described below.

HKERS 18 replaces HKAS 1 Presentation of Financial Statements. While a number of sections have
Been brought forward from HEAS | with limited changes, HKFRS 18 inmoduces new requirements for
presentation within the statement of profit or loss, including specified totals and subtotals, Entities are
required to classify all income and expenses within the statement of profit or loss into one of the five
eategories: operating, investing, financing, income texes and discontinued operations and to present two
new defined subtotals. [t aiso requires disclosures about management-defined performance measures in
a single note and introduces enhanced requirements on the grouping (aggregation and disageregation)
and the location of information in both the primary financial statements and the notes. Some
requirements previously included in HEAS 1 are moved to HKAS 8 dccowniting Policies, Changes in
Accounting Extimates and Errars, which is renemed as HKAS 8 Basis of Preparation of Financial
Staterments. As r consequence of the issuance of HEKFRS 18, limited, but widely applicable,
amendments are made to HKAS 7 Stafement of Cash Flows, HKAS 33 Earnings per Share and HEAS
34 bwrerim Financial Reporting. In addition, there are minor consequential amendments to other
HKFRS Accounting Standards. HKFRS 18 and the consequential amendments to other HKFRS
Accounting Standards are effective Tor annual periods beginning on or after 1 January 2027 with earlier
application permitied. Retrospective application is required. The Company is currently analysing the
new requirements and assessing the impact of HKFRS 18 on the presentation and disclosure of the
Company”s financial statements.
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 December 2023

23 ISSUED BUT NOT YET EFFECTIVE HONG KONG FINANCIAL REPORTING STANDARDS
[comtinuwed)

Amendments v HEFRS 9 and HEFRS 7 Amewdments fo the Classification and Measurement of
Financtal Instruments clarify the date on which a financial liability is derecognised and introduce an
accounting policy option to derecognise a financial liability that is settled through an electronic payment
system before the settlement date if specified criteria are met. The amendments clarify how to assess
the contracrual cash flow characteristics of financial assets with environmental, social and governance
and other similar contingent features. Moreover, the amendments clarify the requirements for
classifying financial assets with non-recourse festures and comtractually linked instruments, The
amendments also include additicnal disclosures for investments in equity instruments designated at fair
value through other comprehensive income and financial instruments with contingent features, The
amendments shall be applied retrospectively with an edjustment to opening retained profits (or other
component of equity) at the initizl application date, Prior perinds are not required to be restated and can
only be restated without the use of hindsight. Earlier application of either all the amendments at the
same time or only the emendments related to the classifieation of financial assels is permitted. The
amendments are not expected to have any significant impact on the Company”’s financial statements.

Amendments to HEFRS 10 and HKAS 28 address an inconsistency between the requirements in
HKFRS 10 and in HKAS 28 in dealing with the sale or contribution of assets between an investor and
its associate or joint venture. The amendments require a full recognition of a gain or loss resulting from
adownstream transaction when the sale or contribution of assets constitutes a business. For a transaction
involving assets that do not constitute a business, a gain or loss resulting from the transaction is
recognised in the investors profit or 1oss enly to the extent of the unrclated investor's interest in thet
associate or joint venture, The amendments are 1o be applied prospectively. The previous mandat
effective date of amendments .o HKFRS 10 and HEAS 28 was removed by the HKICPA. However,
the amendments are available for adoption now.

Aunswal fnzprovemenis to HEFRS decownting Standards — Valume {1 set out amendments to HEKFRS 1,
HEFRS 7 (and the accompanying Guidamce on implementing HEFRS 7), HEKFRS 9 and HEAS 7.
Details of the amendments that are expected to be applicable to the Company are as follows:

*  HEFRS T Financial Instruments: Disclosieres: The amendments have updated certaim wording in
paragraph B38 of HKFRS 7 and paragraphs LG 1, 1G 14 and 1G208 of the Guidimice on implementing
HKFES 7 for the purpose of simplification or achieving consistency with other paragraphs in the
standard and'or with the comcepts and terminology used in other standurds. In addition, the
amendments clanify that the Guidance on implementing HKFRS 7 does not necessarily illustrate all
the requirements in the referenced paragraphs of HKFRS 7 nor does it create additional
requirements. Earlier application is permitted. The amendments are nct expected to have any
significant impact on the Company's financial statements.

+  HKFES % Financial Instruments: The amendments clarify that when a lessee has determined that
a lease liability has been extinguished in accordance with HKFRS 9, the lessee is required to apply
paragraph 3.3.3 of HKFRS 9 and recognise any resulting gain or loss in profit or foss. In addition,
the amendments have updated certain wording in paragraph 5.1.3 of HEKFRS 9 and Appendix A of
HEFRS % to remove potential confusion. Earlier application is permitted. The amendments are not
expected to have any significant impact on the Company's financisl statements.

*  HKAS 7 Spemaent of Cash Flows: The amendments replace the term “cost method™ with “at cost”
in paragraph 37 of HEAS 7 following the prior deletion of the definition of “cost method™. Earlier

application is permitted. The amendments are not expected 1o have any impact on the Company's
financial statements,
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 December 2025

2.4 MATERIAL ACCOUNTING POLICIES

Subsidiaries

A subsidiary is an entity (including a structured entity), directly or indirectly, controlled by the
Company. Conirol is echieved when the Company is exposed, or has rights, to variable retums from
its involvement with the investee and has the ability to affect those returns through its power over the
investee {i.e., existing rights that give the Company the current ability to direct the relevant activities
of the invesiee).

When the Company has, directly or indireetly, less than a majority of the veting or similar rights of an
investee, the Company considers all relevant facts and circumstances in assessing whether it has power
owver an investes, including:

{a) the contractual arrangement with the other vote holders of the investee;
(b} rights arising from other contractual armangements; and
{c) the Company's voting rights and potential voting rights.

The results of subsidiaries are incleded in profit or loss to the extent of dividends received and
receivable, The Company's investments in subsidiaries that are not elassified as held for sale in
accordance with HEKFRS 5 Mon-current Assets Held for Sale and Discontinued Operations are stated
at cost less any impairment losses.

Investments in an associate and joint ventures

An associate is an entity in which the Company has a leng term interest of gencrally not less than
20% of the equity voting righis and over which it has significant influence. Significant influence is
the power 10 participate in the financial and operating policy decisions of the investee, but is not
control o joint control over those policies.

A joint venture is & type of joint arrangement whereby the parties that have joint control of the
arrangement have rights to the net assets of the joint venture, Joint contrel is the contractually agreed
sharing of control of an arrangement, which exists only when decisions about the relevant activities
require the unanimous consent of the parties sharing control.

If an investment in an associate becomes an investment in a joint venlure or vice versa, the retained
interest is not remeasared. Instead, the investment continues to be accounted for under the equity
method. In all other cases, upon loss of significant influence over the associate or joint control over
the joint venture, the Company measures and recognises any retained investment at its fair value. Any
difference between the carrving amount of the associate or joint venture upon loss of significant
influence or joint control and the fair value of the retained investment and proceeds from disposal is
recagnised in profit or loss.

The results of an associate and joint ventures are included in profit or loss to the extent of dividends
received and receivable. The Company's investments in an associate and a joint venture are treated as

non-current assets and are stated at cost less any impairment losses. When an investment in an associate
or a joint venture is classified as held for sale, it is accounted for in accordance with HKFRS 3.

I4
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MANULIFE INVESTMENT MANMAGEMENT (HONG KONG) LIMITED
MOTES TO FINANCIAL STATEMENTS

31 December 2025

2.4 MATERIAL ACCOUNTIMNG POLICIES (continued)

Fair value measurement

The Company measures its derivative financial instruments at fair value at the end of each reporting
perind. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurernen date. The fair value measurement
is based on the presumption that the transaction to sell the asset or transfer the liability takes place either
in the principal market for the asset or liability, or in the absence of a principal market, in the most
advantageous market for the asset or liability. The principal or the most advantageous market must be
accessible by the Company. The fair value of an asset or a liability is measured using the assumpiions
that market participants would use when pricing the asset or liability, assuming that market participanis
act in their economic best inlerest,

A fair vilue measurement of a non-financial asset takes into account a market participant's ability to
generate economic benefits by wsing the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Company uses valuation technigues that are appropriate in the circumstances and for which
sufficient data are available 1o measure fair value, maximising the wse of relevant chservable mputs and
minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the firancial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as & whole:

Level 1 = hased on quoted prices (unadjusted) in active markets for identical assets or liabilities

Lewvel 2 — based on valuation technigues for which the lowest level input that is significant to the fair
value measurement is chservahle, either directly ar indirectly

Level 3 = based on valuation techniques for which the lowest level input that is sigaificant to the Fair
value measurement is unobservable

Faor assets and lighilities that are recognised in the financial statements on & recumring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by reassessing
eategorization (based on the lowest level input that is significant to the fair valee measurement as a
whole) at the end of each reporting period.

Impairment of non-financial assets

Where an indication of impainnent exists, or when annual impairment testing for an asset is required
(other than deferred fax assets, financial assets), the asset's recoverable amount 15 estimated. An asset's
recoverahle amount is the higher of the asset’s or cash-generating unit's value in use and its fair value
less costs of disposal, and is determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or groups of assets, in which case the
recoverable amount is determined for the cash-generating unit to which the asset belongs,

In testing a cash-generating unit for impairment, a portion of the carrying amount of a corporate asset

(e.g., a headquarters building) is allocated to an individual cash-generating unit if it can be allocated on
a reasonable and consistent basis or, otherwise, to the smallest group of cash-generating units.
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 December 2025

24 MATERIAL ACCOUNTING POLICIES (continued)
Impairment of non-financial assets {continued)

An impairment loss is recognised only if the carrying amount of an asset exceeds its recoverable
amount, In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time valee of money and
the risks specific to the asset. An impairment loss is charged to profit or loss in the period in which it
arises in those expense calegories consistent with the function of the impaired asset,

An assessment is made at the end of each reporting peried a4 to whether there is an indication that
previously recognised impairment losses may no longer exist or may have decreased, [IF such an
indieation exists, the recoverable amount 15 estimated. A previowsly recognised impairment loss of an
asset other than goodwill is reversed only if there has been a change in the estimates used to determine
the recoverable amount of that asset, but not to an amount higher than the carrying amount that would
have been determined (net of any depreciation/amortisation) had no impairment loss been recognised
for the asset in prior vears. A reversak of sech an impairment loss is eredited to profit or loss in the
peried in which it arises.

Related parties
A party is considered to be related to the Company ift

{a) the party is a person or a close member of that person's family and that person

{i) has contral or joint contral over the Company;
{ii) has significant influence over the Company; or
{iii}  is & member of the kev management personnel of the Company or of a parent of the
Company;
or

(b}  the party is an entity where any of the following conditions applies:

{1} the entity and the Company are members of the same group;

(i) one entity is an associate of joint venture of the other entity (or of a parent, subsidiary
ar fellow subsidiary of the other entity);

(iti)  the entity and the Company are joint ventures of the same third party;

{iv]  one entity is a joint venture of a third entity and the other entity is an associate of the
third entity;

{v) the entity is a post-employment benefit plan for the benefit of employees of either the
Company or an entity related to the Company;

{vi)  the entity is controlled or jointly eontrelled by a person identified in (a):

{vii}  a person identified in (a)(i) has significant influence over the entity or is a member of
the key manzgement personne! of the emity (or of a parent of the entity}; and

{viii) the entity, or any member of a group of which it is a pan, provides key management
personzel services to the Company or to the parent of the Company.

Intangible assels

Costs related to the development of intemally developed software are capitalised as intangible assets
with finite useful lives. Seftware intangible assets are amortised on a straight-line basis over their
estimated useful lives of 3 to 10 years afler they have been put into operation. Finite life inlangible
assets are assessed for indicators of impairment at each reporting period.
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED

MNOTES TO FINANCIAL STATEMENTS

31 December 2025

24

MATERIAL ACCOUNTING POLICIES {continued

Leases

The Company assesses atl contract inception whether a contract is, or contains, a lease, A contract is,
or contains, a lease if the contract conveys the right to control the use of an identified asset for a period
of time in exchange for consideration,

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-
term leases and leases of low-value assets. The Company recognises lease linbilities to make lease
payments and right-of-use assets representing the right to use the underlying assets.

(a) Right-of-use assets
Right-of-use assets are recognised at the commencement date of the lease (that is the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and any impairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initizl
direct costs meurred, and lease pavments made at or before the commencement date less any lease
incentives received.

(b} Lease liakilities

Lease liabilitics are recognised at the commencement date of the lease at the present value of lease
payments to be made over the lease term. The lease payments include fixed payments {including
in-substance fixed payments) less any lease incentives receivable, variable lease payvments that
depend on an index or a rate, and amounts expected o be paid under residual value puarantees.
The lease payments also include the exercise price of a purchase option reasonably centain to be
exercised by the Campany and payments of penalties for termination of a lease, if the lease term
reflects the Company exercising the option to temminate. The variable lease payments that do not
depend on an index or a rate are recognised as an expense in the period in which the event or
condition that triggers the payment occurs.

In caleulating the present value of lease payments, the Company sses its incremental borrowing
rate at the lease commencement date because the interest rate fmplicit in the lease is not readily
determinable. After the commencement date, the amount of lease liabilities is increased to reflect
the aceretion of interest and reduced for the lease payments made, In addition, the carrying amount
of lease linbilities is remeasured if there is 8 modification, a change in the lease term, a change in
lease payments (¢.g. a change to future lease payments resulting from a change in an index or rate)
or a change in assessment of an aption to purchase the underlying asset.

{c

T

Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in a lease, and therefore, it uses
an incremental borrowing rate (“TBR"™) to measure lease liabilities, The [BR is the rate of interest
that the Company would have to pay to borrow over a similar term, and with a similar security, the
funds necessary to obtain an asset of a similar valie 1o the right-of-use asset In a similar economic
enviconment. The IBR therefore reflects what the Company “would have to pay”, which requires
estimation when no observable rates are available (such as for subsidiaries that do not enter into
financing transactions) or when it needs to be adjusted to reflect the terms and conditions of the
lease {for example, when leases are not in the subsidiary’s functional currency). The Company
estimates the IBR. using observable inputs (such as market intercst rates) when available and is
required to make cerain entity-specific estimates (such as the subsidiary’s stand-alone credit
rating).
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS
31 December 2025

24 MATERIAL ACCOUNTING POLICIES {continued})
Leases (continued)

Leases where substantially all the rewards and risks of ownership of assets remain with the lessor are
accounted for as operating leases. Where the Company is the lessce, rentals payable under the operating
leases net of eny incentives received from the lessor are charged to profit or loss on the straight-line
basis over the lease ferms,

Investments and other financial assets

Inirial recognition and measurement

Financial assets are ¢lassified, at initial recognition, es subsequently meesured at amortised cost, fair
value through other comprehensive income, and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual
cash flow characteristies and the Company’s business model for managing them. With the exception
of trade receivables that do not contain a significant finuncing component or for which the Company
has applied the practical expedient of not adjusting the effect of a significant financing component, the
Company initially measures a financial asset at its fair value, plus in the case of a financial asset not at
fair value through profit or loss, transaction costs. Trade receivables that do not contain a significant
financing comporent or for which the Company has applied the practical expedient are measured at the
transaction price determined under HKFRS 15 in accordance with the policies set out for “Revenug
recognition’ below,

In order for a financial asset to be classified and measured at amortised cost or fair value through other
comprehensive income, it needs to give rise to cash flows that are solely payments of principal and
interest {"SPPI") on the principal amount outstznding, Financial assets with cash flows that are not
SPPI are classified and measured at fair value theough profit or loss, immespective of the business model,

The Company s buziness model for managing financial assets refers to how it manages its financial
asseis in order to generate cash flows. The business model defermines whether cash flows will result
from collecting contractual cash flows, selling the financial assets, or both. Financial assets elassified
and measred at amortised cost are held within a business model with the objective to hold financial
assets in order o collect contractual cash flows, while financial assets classified and measured at fair
value through other comprehensive income are held within a business model with the objective of both
holding 1o collect contractual cash flows and selling. Financial assets which are not held within the
afrementioned business models are elassified and measured at fair value through profit or loss.

Purchases or sales of financial assets that require delivery of assets within the period generally
established by regulation or convention in the marketplace are recognised on the trade date, that is, the
date that the Company commits to purchase or sell the asset.

Subsequent measurement
The subsequent measurement of financial assets depends on their classification as follows:

Financial assets af amortised cosi {debr instrumenrs)

Finaneial aszets al amontised cost are subsequently measured using the effective interest method and
are subject to impairment. Gains and losses are recognised in the statement of profit or loss when the
asset is derecognised, modified or impaired.
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24 MATERIAL ACCOUNTING POLICIES {continued)
Investments and pther financial assets (continued)

Financial assets af fair value trough other comprehensive fncome (debi instriments)

For debt investments at fair value through other comprehensive income, interest income, foreign
exchange revaluation and impairment losses or reversals are recognised in the statement of profit or
loss and computed in the same manner as for financial assets measured at amortised cost. The remaining
fair value changes are recognised in other comprehensive income. Upon derecognition, the cumulative
fair value change recognised in other comprehensive income is recycled 1o the statement of profit or
Ioss.

Fingneial assets designated ai fair value through other comprehensive income {eguily investments)
Upon imitial recognition, the Company can elect to classify imevocably its equity investments as equity
mvestments designated at fair value through other comprehensive income when they meet the definition
of equity under HKAS 32 Fimancia! Instruments: Presentotion and are not held for trading. The
elassification is determined on an instrument-by-instrument basis.

Gans and losses on these finencial assets are never recyeled to the statement of profit or loss. Dividends
are recogmised as other income in the stetemnent of profit or loss when the right of payment bas been
established, except when the Company benefits from swch proceeds as a recovery of part of the cast of
the financial asset, in which ease, such gains are recorded in other comprehensive income. Equity
irvestments designated a2 fair value through other comprehensive income are not subject to impairment
assessment.

Finamcial assets af fair vafue throwgh prafit or {oss
Financial assets at fair vafue through profit or loss are carried in the statement of financial position at
fair value with net chanpes in fair value recopnised in the statement of profit or loss.

This category mcludes derivative instruments and equity investments which the Company had not
irrevocably elected to classify at fair velue through other comprehensive income. Dividends on the
equity investments are also recognised as other income in the statement of profit or loss when the right
of payment has been established.

A derivative embedded in o hybrid contract, with a finaneial liability or non-financial host, is separated
from the host and accounted for as a separate derivative if the economic characteristics and risks are
not closely related to the host; a separate mstriment with the same terms as the embedded derivative
would meet the definition of a derivative; and the kybrid contract is not measured at fair value through
profit or less. Embedded derivatives are measured at fair value with changes in fair valee recognised
in the statement of profit or loss. Reassessment only occurs if there is either a change in the terms of
the contract that significantly modifies the cash flows that would otherwise be required or a
reclassification of a financial asser out of the fair value through profit or loss category.

A derivative embedded within a hybrid contract containing a financial asset host is not accounted for
separately. The financial asset host together with the embedded derivative is required to be classified
in its entirety as a financial asset at fair value through profit or loss.

Initial recagnirion and subsequent measwrement

The Company usges derivative financial instruments, such as forward currency contracts, to hedge its
foreign currency risk. Such derivative financial instruments are initially recognised at fair value on the
date on which a derivative contract is entered into and are subsequently remeasured ai fair value.
Derivatives are carried as gssets when the fair value is positive and as liabilities when the fair value is
negative.
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24 MATERIAL ACCOUNTING POLICIES (continued)

pealive financial instruments and he i unting {continued)
Inirial recognition and subseguent measirement (Continued)
Any gains or losses arising from changes in fair value of derivatives are taken directly to the statement
of profit or lass, except for the effective portion of cash flow hedges, which is recognised in other
comprehensive income and later reclassified to profit or loss when the hedged item affects profit or loss.

The fair value of forward eorrency conteaet s caleulated by reference to current forward exchange rates
for contracts with similer maturity profiles.

The derivative financial instruments entered into the by the Company do not qualify for hedge
accolnting and, accordingly, are stated at fair value at the end ofthe reporting period with any fair value
gains or losses being aken directly to the statement of profit or loss,

Impairment of financial assets

The Company recognises an allowance for Expected Credit Losses ("ECLs") for all debt instruments
not held at fair value through profit or loss. ECLs are based on the difference between the contractual
cash flows due in accordance with the contract and all the cash flows that the Company expects to
receive, discounted at an approximation of the original effective interest rate. The expected cash fows
witl include cash flows from the sale of collateral held or other credit enhancements that are integral to
the contrectual terms.

CGreneral approach

ECLs are recognised in two stages. For credit exposares for which there has not been a significant
increase in credit risk since initial recognition, ECLs are provided for credit losses that result from
default events that are possible within the next 12 months (a | 2-month ECL). For those credit exposures
for which there has been a significant increase in credit risk sinee initial recognition, a loss allowanes
i required for credit losses expected over the remaining life of the exposure, imespective of the timing
of the default (a lifetime ECL).

At ench reporting date, the Company assesses whether the credit risk on a financial instrument has
increased significantly since initial recognition, When making the assessment, the Company compares
the 1isk of a default oceurring on the financial instrument as at the reporting date with the risk of a
default oecurring on the financial instrument as at the date of initial recognition and considers
reasonable and supporteble information that is available without undue cost or effort, including
historical and forward-looking information.

Simplified approach

For aceount receivables and contract assets that do not contain a significant financing component or
when the Company applies the practical expedient of not adjusting the effect of a significant financing
component, the Compeny applies the simplified approach in ealculating ECLs. Under the simplified
approach, the Company does not track changes in credit risk, but instead recognises a loss allowance
based on lifetime ECLs at each reporting date. The Company has established a provision matrix that is
based on its historical credit loss experience, adjusted for forward-looking factors specific to the debtors
and the economic environment.

For trade receivebles and contract assets that contain a significant financing componeni and lease
receivables, the Company chooses as its accounting poliey to adopt the simplified approach in
calcolating ECLs with policies as described above.
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2.4 MATERIAL ACCOUNTING POLICIES {continued)

(4]
A financial asset {or, where applicable, a part of a financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e.. removed from the Company's statement of financial position)
when:
e the rights to receive cash flows from the asset have expired: or
# the Company has transferred its nights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
"pass-through" arrangement; and either (a) the Company has transferred substantially all the
risks and rewards of the asset, or (b} the Company has neither transferred nor retained
substantially all the risks and rewards of the asset, but has transferred control of the asset,

When the Company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to what extent it has retained the nsk and rewards of
ownership of the asset. When it has neither transferred nor retained substantially all the risks and
rewards of the asset nor transferred comtrol of the asset, the Company contimies to recognise the
transferred asset to the extent of the Company's continuing involvement. In that case, the Company
also recognises an associated linbility. The transferred asset and the associated liability are measured
on a basis that reflects the rights and obligations that the Company has retained.

Continuing invelvement that takes the form of & guarantee over the transferred asset is measured at the
lower of the original carrying amount of the asset and the moximum amount of consideration that the
Company could be required wo repay.

Financial liabilities at amertised cost

Financia! liabilities including accrued liabilities and other payables and amounts due to group
companies, which are classified as loans and borrowings, are imitially stated 21 fair value plus directly
gtiributable transaction eosts and are subsequently measured at amortised cost, vsing the effective
interest method unless the effect of discounting would be immaterial, in which case they are stated at
cost,

Gains and losses are recognised in profit or Joss when the liabilities are derecognised as well as through
the amortisation process.

ecopnition of fi ial liahilities
A financial lability is derecognised when the obligation under the lability is discharged or cancelled,
or expires. When an existing financial lability iz replaced by another from the same lender on
substantially different terms, or the terms of an existing Lability are substantially modified, such an
exchange or modification is treated a5 a derecognition of the original liability and the recognition of a
new liability, and the difference between the respective carrving amounts is recopnised in profit or loss,

Offsetting of financial instruments

Financial assets and financial Labilities are ofTset and the net amount is reported in the statement of
financial position if there is a currently enforceable legal right to offset the recognised amounts and
there is an inteption to settle on @ net basis, or o realise the assets and settle the liabilities
simultaneowsly.
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24 MATERIAL ACCOUNTING POLICIES (continued)

Client bank balances

The Company maintains trast and segregated accounts with authorised financial institutions to hold
clients” deposits arising from normal business transactions. The Company has classiffed the clients’
monies as client trust bank balanees under current assets in the statement of financial position as the
Company is allowed to refain some or all of the interest income on the cliems’ monies and recognised
corresponding accounts payable 1o the respective customers in eurrent liabilities on grounds that it is
liable for any loss or misappropeiation of clients' monies. The Company is not allowed to use the clients'
monics to seftle its own obligation.

L
For the purpose of the statement of cash flows, cash and cash equivalents comprize cash on hand and et
banks, and short-term highly liquid deposits with a maturity of generally within three months that are
readily convertible into known amounts of cash, subject to an insignificant risk of changes in value and
held for the purpose of meeting short-lerm cash eonmitments.

For the purpose of the statement of financial position, cash and cush equivalents comprise cash on hand
and at banks, and short-term deposits as defined above, less bank overdrafis which are repayable oo
demand and Sorm an integral part of the Company 's cash mansgement.

Income tax

Income tax comprises current and deferred tax. Income tax relating to items recognised outside profit
or loss is recognised cutside profit or loss, cither in other comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the amount expected to be recovercd from or paid to
the taxation authorities, based on tax rates (and tax laws) that have been enacted or substantively enacted
by the end of the reporting period, taking into consideration interpretation and practices prevailing in
the countries in which the Company operates.

Deferred tax is provided, using the liability method, on all temporary differences at the end of the
reporting period between the tax bases of assets and liabilities and their carrying amounts for financial
reporting purposes except that deferred 1ax is not recognised for the Pillar Two income taxes.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

»  when the deferred tax linbility arises from the initial recognition of goodwill or an asset or hability
in a transaction that is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxeble profit or loss; and

*  inrespect of taxable temporary differences associated with investments in subsidiaries, associates
and joint ventures, when the timing of the reversal of the temporary differepces can be controlled
and it is probable that the temporary differences will not reverse in the foreseeable future.
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24 MATERIAL ACCOUNTING POLICIES (continued)

[ncome tax (continued)

Deferred fax assets are recogmized for all deduetible temporary differences, and the camyforward of

unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is

probable that taxable profit will be available against which the deductible temporary differences, the
carryforward of unused tax credits and unused tax losses can be utilised, except:

s when the deferred tax asset relating to the deductible temporary differences arises from the initial
recognition of an asset or liability in a transaction that s not 2 business combination and, at the
time of the ransgction, affects neither the accounting profit nor taxable profit or loss and dees not
give rise to equal taxable and deductible temporary differences; and

* in mespect of deductible temporary differences associated with investments in subsidiaries,
associntes and joint ventures, deferred tax assets are only recognised to the extest that it 2 probahble
that the tempoerary differences will reverse in the foresceable future and taxable profit will be
available against which the temporary differences can be utilised.

The carrving amount of deferred tax assets 18 reviewed at the end of each reporting period and reduced
1o the extent that it is no longer probable that sufficient taxable profit will be available to allow all or
part of the deferred tax asset to be ulilised. Unrecognised deferred tax assets ere reassessed at the end
of each reporting period and are recognised to the extent that it has become probable that sufficient
taxable profit will be available to allow all or part of the deferred tax asset to be recovered.

Deferred tax liabilities are measured at the tax rates that are expected 10 apply 1o the period when the
asset is realised or the liability is sentied, based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period.

Deferred tax assets and deferred tax liabilities are offset if and enly if the Company has a legally
enfarceable nght exists 1o set off curvent tax assets against and current tax Labilities and the deferred
taxes assets and deferred tax liabilities relate to income taxes levied by the same taxation authority on
either the same taxable entity and the same taxation authority or different tnxable entities which intend
either to sertle current tax liabilities and assets on a nel basis, or to realise the assets and settle the
liabilities simultaneousty, in each future period in which significent amounts of deferred tax labilities
or assets are expected 1o be settled or recovered,

O June 6, 20235, Hong Kong enacted legislation to implement OECD Piltar Two global minimum tax
and a Hong Kong minimum top-up tax (“HEMTT™) which seeks to establish a global minimum tax of
15% and address inter-jurisdictional base erosion and profit shifting. The legislation takes retrospective
effect from January |, 2025 onwards. The Compeny's assessment of potential exposure to Pillar Two
income taxes is based on the most recent information available regarding the financial performance of
the Company.
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24 MATERIAL ACCOUNTING POLLICIES (continued)

venue iti
Revenue from comtracts with customers
Revenue from contracts with customers s recognised when control of goods or services is ransferred
to the customers at an amount that reflects the consideration to which the Company expects to be
entitled in exchange for those coods or services. Revenue are recognised on the following bases:

() investment advisory fees and distribution fees are recognised over time because the customer
simultaneously receives and consumes the benelits provided by the Company;

(&) additional performance fees on investment advisory services are recognised upon the
achievement of specified performance targets;

(c) commission on redemption of investment funds, as revenue at the point of time that the relevant
contract notes are executed;

{d) interest income, on an sccrual basis using the effective interest method by applying the rate
that discounts the estimated future cash receipt through the expected life of the financial
instrument to the net carrying amount of the financial asset; and

(&) dividend income, when the shareholders' right to receive payment has been established,

Contract Liabilities

A eontract linbility is recognised when a payment is received or a payment is due (whichever is earlier)
from a customer before the Company transfers the related goods or services. Contract liabilities are
recognised as revenue when the Company performs under the contract (ie., transfers control of the
related goods or services to the customer}.

t transactions
The Mamulife Fimancial Corporation, the Company’s ultimate holding company, operates share option
schemes for the purpose of providing incentives and rewards to eligible participants who contribute to
the suecess of the Manulife Financial Corporation group's operations. Employees (including directors)
of the Company receive remuneration in the form of share-based payment, whereby employees render
services as consideration for equity instruments ("equity-settled transactions”).

The cost of equity-settled transactions with employees for grants after 7 November 2002 is measured
by refercnce to the fuir value at the date at which they are granted. The fair value is determined using
the Black-Scholes option pricing maodel, further detadls of which are given in note 23 to the financial
statements. The cost of equity-settled transactions is recopnised in employee benefit expense, together
with a corresponding increase in equity, over the period in which the performance andfor service
conditions are fulfilled.

The cumulative expense recognised for equity-settled transactions at the end of each reporting period
until the vesting date reflects the extent to which the vesting pericd has expired and the Company's best
estimate of the number of equity instruments that will ultimately vest. The charge or credit to profit or
loss for a period represents the movement in the cumulative expense recognised as at the beginning and
end of that period.
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4 MATERIAL ACCOUNTING POLICIES (continued)

Sharg-based pavemert transictions (continued)

Service and non-market performance conditions are not taken into account when determining the grant
date fair value of awards, but the likelihood of the conditions being met is assessed as part of the
Company's best estimate of the number of equity instruments that will ultimately vest. Market
performance conditions are reflected within the grant date fair valee. Any other conditions attached to
an award, but without an associated service requirement, are considerad (o be non-vesting conditions.

Mon-vesting conditions are reflected in the fair value of an award and Jead to an immediste expensing
of an award unless there are also service andfor performance conditions.

For awards that do not ultimately vest because non-market performance and/or service conditions have
nat been met, no expense is recognised. ‘Where awands include a market or non-vesting condition, the
transactions are treated as vesting irrespective of whether the market or non-vesting condition 1s
satisfied, provided that all ather performance and/or service conditions are satisfied. Where the terms of
an equity-settled award are modified, as a minimum an expense is recognised as if the tenms had not
been modifted, if the eriginal terms of the award are met. In addition, an expense is recognised for any
madification that increases the 1otal fair value of the share-based payment, or is otherwise beneficial to
the employee as measured at the date of modification.,

Where an equity-settled award is cancelled, it is treated as if it had vested on the date of cancellation,
and any expense not yet recognised for the award is recognised immediately. This includes any award
where non-vesting conditions within the control of either the Company or the employee are not met.

However, if a new award is substituted for the cancelled award, and designated as a replacement award
on the date that it is granted, the cancelled and new awards are reated as if they were a modification of
the original award, as described in the previous paragraph.

The cost of cash-settled transactions is measured imitialiy at fair value, taking into account the terms
and conditions uwpon which the instruments were granted, The fair value is expensed over the period
until vesting with recognition of a corresponding liability. The liability is measured at the end of each
report period up to and including the settlement date, with chanpes in fair value recognised in profit or
loss.

The Company has adopted the transitional provisions of HKFRS 2 in respect of equity-settled awards
and has applied HKFRS 2 only to equity-settled awards granted after 7 November 2002 that had not
vested by 1 January 2005 and to those granted on or after | January 2003,

Other emploves benefits

Paid feeve carried forward

The Company provides paid annual leave to its emplovees under their emplovment contracts on a
calendar vear basis, Under certain circumstances, such leave which remaing untaken as at the end of
the repotting period is permitied to be carried forward for ome vear and wtilized by the respective
employees in the following vear. An acerual is made at the end of the reparting period for the expected
future cost of such paid feave carned during the vear by the employees and camried forward.
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24 MATERIAL ACCOUNTING POLICIES (continued)

Other employee henefits (continued)

Pension schiemes

The Company operates a defined contribution Mandatory Frovidenl Fund retirement benefits scheme
(the "MPF Scheme™) under the Mandatory Providem Fund Schemes Ordinance, for those cmployees
who are eligible 1o participate in the Scheme, Contributions are made based on a percentage of the
employees’ basic salaries and are charged 1o profit or loss as they bocome pevable in aceordance with
the niles of the MPF Scheme. The assets of the MPI Scheme are held separately from those of the
Compeny in #n independently administered fund. The Company’s employer contributions vest fully
with the employees when contributed into the MPF Scheme, except for the Company's employer
woluntary contributions. which are refunded to the Company when the emploves leaves employment
prior to the contributions vesting fully, in sccordance with the rules of the MPF Scheme.

Dividends
Final dividends are recognised as a liabiliny when they are approved by the shareholders in general
meeting.

Interim dividends are simultanecusly proposed and declared, because the Company's memorandum and
articles of association grant the directors the authorily to declare interim dividends. Consequently,
interim dividends are recoenised immediately as a liability when they are proposed and declarcd by the
direciors.

Foreign currencies
These financial statements are presented in Hong Kong dollars, which is the Company's functional
CUITEney,

Fareign currency transactions are initially recorded using the functional currency rates prevailing at the
dates of the tansections. Monelary assets end ligbilitics denominated in foreign currencies are
translated at the finctional curmency mates of cxchunge ruling al the end of the reporting period.
Differences arising on setilement or translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rales at the dates of the initial transactions. Mon-monetary items measured at [air
value in a foreign currency are translated using the exchange rates at the date when the fair value was
measured. The gain or loss arising in translation of a pon-monctary item measured at fair value is
treated in line wilh ke recogrition of the pain or loss on change in fair value of the item,
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8 SIGNIFICANT ACCOUNTING ESTIMATES

The preparation of the Company's [nancial statements reguires management to make adjustments,
estimales and assumptions that affect the reported amount of revennes, expenses, assets and liabilities,
and their accompanying disclosures, and the disclosure of contingent liabilities, Tlncertainty about
these assumpiion and estimates could result in outcomes that could require material adjustment to the
carrying amounts of the assets and liabilities afTected in the future.

Judgements

In the process of applying the Company's accounting policics, management has made the following
judpgements, apart from those involving estimations, which have the most significant effect on the
amounts recogniscd in the financial statements:

Revenne from coniracis with cusiomers

The Company concluded thal revenue for investment advisory and distribution services is to be
recognised over time because the customer simubaneously receives and consumes the benefits provided

by the Company.

stimation unc i
The key assumptions concemning the (uture and other kev spurces of esthmation uncertainty at the end
of the reporting period, that have a significant risk of causing a material adjustment to the camying
amounts of assets and Habilities within ke next fnancial vear, arc described below,

fmpaiement of non-financial assets fother than goodwill)

The Company assesses whether there are any indicators of impairment for all non-fingncial assets at
the end of each reporting period.  Other non-Gnencial assets are tested for impainnent when there are
indicators that the carmying amounts may nod be recoverable. An impairment exists when the carrving
value of an asset or a cash-generating unil exceeds its recoverable amount, which is the higher of its
fair value less costs of disposal and its value in use. The celoulation of the fair value less costs of
disposal is based on available data from binding sales transactions in an arm's kength transection of
similar assets or observabie market prices less incremental costs for disposing of the asset, When value
in use calculations are undertaken, management must estimate the expected future cash flows from the
assel ar cash-gencrating unit and choose a suitable discount rate in erder to caleulate the present value
of those cash flows.

Ligferred tax asers

Deferred tax assets are recognised for 2ll unused tax losses fo the extent that it is probable that taxable
profit will be available against which the losses can be utilised. Sipgnificant management judgement is
required to determine the amount of deferred tax asscts that can be recognised, based upon the likely
timing and level of future taxable profits together with future tax planning strategics,

Assessment of vestnent finds ay strictured endifies
The Company has assessed whether the funds, for which the Company provides asset management
services, are strstured entities.

The Company considered the voting rights and other similar rights afforded to other parties in these
funds {investors, independent board of directors, or trustees), including the rights to remove the
Company as fund manager, liquidate the funds, or redeem holdings in the funds (if such rights are
equivalent to liquidating the funds) and has concluded as to whether these rights are the dominant factor
in deciding who controls the funds. The Company has judged that managed funds arc strunctured entities
unless substantive removal or liguidation rights (including redemption rights akin 1o liguidation) exist.
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4.

REVENLUE, OTHER INCOME AND GAINS AND INVESTMENT FEE EXPENSES AND

REBATES

An analysis of revenue, other ingome and gains and Investment fee expenses and rebates 15 as follows:

Revenme from contracts with cusiomers
Investment advisory fees and distribution fecs
Platform administration fee

Other income and gains
Expense recharge to intercompany
Gain on financisl investments at fair value
through profit or loss
Interest income from authorised institutions
Foreign exchange gain / (loss), net
Recovenes of commission expenses

2025 2024

HKE HES
2,181,480,896 1,868,000,505
22.360,723 18,631,750
2,203,841,569 1,886,632,253
116,706,445 102,831,157
15.254.916 7.007.327
23,526,112 12,347,814
1,662,277 (2,315,534)

i 11,506,783

157,150,350 131,467,547

Investment fee expenses and rebates

1,489,989,087

(871,002,832} (831314252}

1, 186,785,550

Investment fee expenses and rebates are incurred in the investment related services, including but not

limited ta trailer fees and commissions.

PROFIT BEFORE TAX

The Company's profit before tax is arrived at after charging:

Employee benefits expenses
Wages and salaries
Pension scheme contributions
Share-based payments
Service fees (Mote 24)
Ceenpancy costs
Fental and occupancy expenses
Diepreciation charge of right-of-use assets (Note 21e)
Aunditor’s remuneration
Interest on lease liabilities (Note 21¢)
Impairment losses of a joint venture (Note [1)
Laoss on disposal of assets classified as held for sale (Note £2)
Amaortisation of intangible assets (Note §)
Impairment losses of a subsidiary (Note 10)
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2025
HEKS

326,028,674
11,108,532
14,147,566

278,944,798

23,017,160
8,089,251
407,637
793,807
58,376,251

5,177,919
38,564,152

24
HKS

359,013,577
11,185,184
12,908,143

270,522,328

25,186,674
9,203,163
433,409
69,255
126,941,578
63,442
4,933,793
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED

NOTES TO FINANCIAL STATEMENTS

31 December 2025

6. DIRECTORS' REMUNERATION

Ooooooooooooooooooad

Directors' remuneration disclosed purseant to section 383(1)(a) of the Hong Kong Companics
Ordinance and Part 2 of the Companies (Disclosure of Information about Benefits of Directors)

Regulations, is as follows:

Other emoluments
Salaries, allowznces and benefits in kind
Pension scheme contributions
Share-based payment

1. INCOME TAX

2025 2024

HES HKE
9,288,371 2
242 380 1
522,980 3,137,879
10,053 731 3,137,879

Hong Kong profits tex: has been provided at the rate of 16,5% (2024: 16.5%) on the estimated assessable
profits arising in Hong Kong for the vear ended 31 December 2025, No provision for Hong Kong profits
tax has been made for the year ended 31 December 2024 as the Company has utilised the tax losses

brought forward from previous periods,

Current tax charge for the year
Deeferred tax charge for the year (Note 13)
Tatal tax expense for the vear

025 2024

HEKS HE%
63,954,021 -
54,666,795 67,244,459
120,620,816 67,244,459

A reconciliation of the 1ax expense applicable to profit before tax nsing the statrlory tax rate to the tax

expense at the effective tax rate, is as follows:

2025

HK%
Profit before tax 634,983,793
Taex at the statutery 1ax rate of 16.5% 104,772,226
Income not subject to fax (3,881,907
Expenses not deductible for tax 19,730,197
Tax losses utilised from previous
periods (54,666,793)
Deferred tax charged 54,666,793

Total tax expense for the year 120,620,816

205/263

2024
%% HKE %o
16.5 48,554 8ok 16.5
(0.6) (2,037.385) {07
3l 20,726,978 7.1
(67.244.459)
67,244,458
19.0 67 244 459 29

s



EDINETOOOO
o o =<0 )
Ooooooooooooooooooad

MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 December 2025

7. INCOME TAX (continued)

On June 6, 2025, Hong Kong enacted legislation to implement OECD Pillar Two global minimam tax
and a Hong Kong minimuom top-up tax (“HKMTT™) which seeks to establish a global minimum tax of
15%. The legislation tnkes retrospective effeet from January 1, 2025 enwards. The Company is within
the scope of the legislation and subject to HKMTT.

The Company’s assessment of potential exposure to Pillar Two income taxes is based on the most recent
information available regarding the financial performance of the Company. Based on the assesanent,
no current WX expenses in respect of HKMTT are expected to be allocated for the year (2024: nil),
Under HKAS 12, the Company has applied the mandatory temporary exception from recognizing and
disclosing deferred tax assets and linbilities for the impacts of the HEMTT top-up tax.

8. INTANGIBLE ASSETS

2025 2024
HES HES

Software
At 1 January 19,173,148 21,150,204
Additions = 2956037
Amortisation during the year (5.177.919) (4.933,793)
Met carrying amount st 31 December 13,995,220 19,173,148
2025 2024
HE: HKS

Software
Cost 27,825,672 27825672
Accumiulated Amortisation (13,830,443} (8,652.524)
Met carmying amount at 31 Pecember 13,995,229 19,173,148

8, FINANCIAL INVESTMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS

2025 2024

HES HES

School debentures, at fair valoe 825,000 25,000
Club debentires, at fawr value - 560,000
Mutual funds, at fair value 100,798, 76 46,126,466
102,623, Thd 97,511,466

30
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 December 2025

0. INVESTMENTS IN SUBSIDIARIES

2025 2024
HKS HES
Unlisted shares, et cost at 1 January 348,006,242 332,540,750
Capital injection - 15,465,402
Impairment provision (38,564,152) -
Cost at 31 December 309,442 090 348,006,242

The amount due from subsidiaries included in the Company's cument assets of HKS$1,551,252 is
unsecured, interest-free, and is repavable on demand. No amount due from subsidiaries is included in
the Company's current assets |ast vear,

Particulars of the Company’s subsidiaries are as follows:

Percentage
of ordinary
Nominal value  shares directly
Place of of issued held by Principal
Mamne mcorporation share capital  the Company activities
Manulife Fngages i raicmg
B and management of
Management Taiwan  NTD349,500,000 To, e “}:’: ﬂis““ m"““
E‘ai}mﬂ} Co., discretionary
imi investment services
Manulife Engages in
I“S:i:;“hi’:'f China  UI$$15,374,989 100 discretionary
Limsited Company investment services
Manulife
Investment Engages in provision
Management Hong Kong HES100,000 00 of nominee account
{HEK) Nominees services
Limited

The net profit for the year of Manulife Investment Management {Taiwan) Co., Limited (“MIMT™)
attributable to the Company which was not dealt with in the financial statements of the Company
amounted o HES3,244, 192 (2024: HEK$9,500.531). No dividend or impairment loss were dezlt with
in the financial statements of the Company.

The net loss for the year of Manulife Investment (Shanghai) Limited Company (“MISL") attributable
to the Company which was not dealt with in the financial statements of the Company amounted 1o

HES3,825,251 (2024; HKE4,561,989), Mo dividend was dealt with in the financial statements of the
Company.

3
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MANULIFE INWESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TOFINANCIAL STATEMENTS

31 December 2025

10. INVESTMENTS IN SUBSIDIARIES {continued)

Az at 31 December 2025, the recoverable amount of MISL has been determined using value in use
caleulation representing the present value of cash flow projections covering a five-year pericd. The
results of the impeirment assessment show that the recoverable amount is below the camrying amount
by HES38,564,152 as at 31 December 2025, The Company therefore has included an impaiment loss
of HK.$3 8,564,152 in the statement of profit or loss end other comprehensive income.

The net profit for Manulife Investment Management (HK) Mominees Limited was nil for the year

(2024: Nil). Mo dividend or impairment loss were dealt with in the firancial statements of the
Company.

1. INVESTMENTS IN JOINT VENTURES

2025 2024
HES HKS
Carrying amount at | January 1.206,782,208 1,333,723,7%6
Impairment provision (£8.376,251) (126,941,578}
Carrying amount at 31 December 1,148,405,857 1,206,782.208
Particulars of the Company’s joint ventures are as follows:
Percentage of
Particulars
of issued Common  Convertible
shares Place of equity preferred  Voting  Profit Principal
Name held  registration  interest equity  power sharing activity
Manulife Regisersd
i-lu:; ot capital of China 49 i 49 49 Fund
geme EMEI ' management
Co. Lad, aick
("“MFM™
Arch Capital  Registered
Management  capital of Homg 1% 35 15 ?‘“" Botate
ki - investment
Co, Limited HKE] Kong . S
(“Arch™ each &

The above investments in joint ventures are direetly held by the Company.

MFM and Arch, which are considered material joint ventures of the Company, are accounted for using
the cost method.

On 12 May 2022, the Company acquired 35% interest of Arch at a purchase price of LIS326,841,709.

Arch is an experienced Asian real estale investment manager with elient base in Asiz, Europe, and the
Middle East,

32
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 December 2023

1. INVESTMENTS [N JOINT VENTURES (continued)
The following tables illustrate the summarised financial information of MFM and Arch, adjusted for
any differences in accounting policies, and reconciled to the carrving amount in the fnancial
statements:

(a) Manulife Fund Management Co. Lid.

2025 2024

HES HES
Asgels 1,344,404,586 1,269 364 274
Lizhilities 294,267,676 303,622,079
Revenue 361,180,058 338,263,221
Profit and total comprehensive income for the year 39,383,732 27,165,455

(h) Arch Capital Management Co. Limiled

2025 2024

HEZL HES
Assets 189,943,484 151,844,307
Liabilitics 61,408,914 31,517,854
Revenue 108,768,911 115,069,590
Profit and total comprehensive income for the year 7.5902,181 21,401,577

Asat 31 December 2025, the recoverable amount of Arch has been determined using value in use
caiculation representing the present value of cash flow projections covering a five-vear period. The
results of the impairment assessment show that the recoverable amount is below the carrying amount by
HE$58,376,251 as at 3] December 20235, The Company therefore has included an impainment loss of
HE$58376.251 in the statement of profit or loss and other comprehensive income.

12. ASSETS CLASSIFIED AS HELD FOR SALE

On 10 October 2023, the Company entered into a sharu:u:chnse. agreement with an external party on
divestment of Albamen. Tranche | was completed on 22° December 2023, in which 7,500,000 ordinary
shares and 33,802,376 preferred shares were disposed at a consideration of HK$35,196,742 and resulied
m a gain on disposal amounting 1o HKE25 357 823,

As at 22 December 2023, the remaining interest in Albamen is classified as assets held for sale and the
recoverable amount is determined by the offer price of ranche 2 sale, The Company therefore included
an impairment provision of HK$2.76 million in the statement of profit or loss and comprehensive income
for the vear ended 31 December 2023,

Asgat 3] December 2023, assets classified as held for sale represented the remaining interest in Albamen.
The recoverable amount is determined by the offer price of tranche 2 sale which was completed on 3 June

2024, The disposal consideration of HK$9,739 816 derived a loss of HK$63,442, which was recorded in
profit or loss for the vear.

33
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
MOTES TO FINANCIAL STATEMENTS

31 December 2025

13. DEFERRED TAX

The Company has tax losses arising in Hong Koog of HKS325.812,084 in 2024 that are available
indefinitely for offsetting against future taxable profits of the companies in which the losses arose.
Deferred tax assets of HKS54,666,795 have been recognised as a1 31 December 2024 in respect of these
losses and it is considered probable that taxable profits will be available against which these tax losses
can be utilised. Deferred tax assets have been fully urilised as at 31 December 2025,

Losses

available for

offsetting against

future taxable profits

HKS

A13] December 2023 121.911,254
Deferred tax charged to the statement of

profit or loss during the year (Mote 7) (67,244.455)

At 31 Decemnber 2024 54,666,795

Dieferred tax charged to the statement of
profit or loss during the year (Mote 7) (54.666,795)
At 3] December 2025 i

14, ACCOUNTS RECEIVABLE

2025 2024

HES HKS

Investment advisory and distribution fee receivables (Noie {a)) 123,346,061 106,114,385

Amaunts receivable from dealing in securities {Note (b))

- Cash clicnts 5,334,534 2,030,557

- Fund houses 15,149,149 -
Other fees receivable (Note (al) 1,350,207 2592145

145,080.951 110,717,087

{2} The accounts receivable represents investment advisory fees receivable from the finds managed by
the Company, and distribution fees receivable for funds distributed by the Company, which are
usually settled within 3 months. There is no significant concentration of credit risk. The carmrying
amounts of the accounts receivable approximate their fair value,

(1) The accounts receivable from cash clients and fund houses arises from the ordinary course of
business of dealing in securities. The amounts are not considered impaired at the end of the reporting
period.
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
MNOTES TO FINANCIAL STATEMENTS
31 December 2025

i4. ACCOUNTS RECEIVABLE (continued)
There is no loss allowanee for impairment of accounts receivable recognised during the year {2024: Nil).
Tmpairment under HEERS 9 for the year ended 31 December 2025
The Company applies the simplified approach to provide for expected credit losses preseribed by
HKFRS 9, which permits the use of the lifetime expected loss model for all trade receivables. To measure
the expected eredit losses, trade receivables have been grouped based on shared credit risk characteristics

and the days past due, The expected eredit losses have alzo incorporated forward-looking information.
Asat 31 December 2025 and 2024, the loss allowance was assessed to be minimal,

15. PREFAYMENTS AND OTHER RECEIVABLES

2025 2024

HES HKS

Prepayments and other receivables 2322985 2,349,030
2,322.985 2,349,030

None of the above assets are either past due or impaized. The financial asseis mcluded in the above
balances relate to receivables for which there was no recent history of default. The carrving amounts of
these financial assets approximate their fair values,

16. BALANCES WITH RELATED PARTIES

25 2024
HKE HES
Amounts dug from
- the immediate holding company - 63,969,949
- a subsidiary 1,551,252 -
- fellow subsidiaries 225208,196 232,707,238
- & joint venture - 358,360

226,739 448 297,035,547

Amonnts doe to

= intermediate holding companies 35,678,809 77,376,292
- subsidiaries 5,548,148 4,684,213
- fellow subsidiaries 72,640,577 97,583,078
= the immediate holding company 18,276,227 .
- ajoint venture 20,487 -

152,164,248 179,643,583

The balances with related parties are unsecured, interest-free and repeyable on demand. The carrying
amounts af these balances approximate their fair values,
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MANULIFE INWESTMENT MANAGEMENT (HONG KONG) LIMITED
MNOTES TO FINANCIAL STATEMENTS

31 December 2025

17.  CLIENT BANK BALANCES

The Company maintained clients’ monies in segregated accounts with authorised financial institutions
through an affiliated nomines company i accordance with the provisions of Securities and Futures
{Client Money) Ruoles. Client monies were not mncluded in the cash and cash equivalents of the

Company,
2025 2024
HES HEKS
Client bank balances 222,947,298 110,018,576

18. CASH AND CASH EQUIVALENTS

2025 2024
HES HES
Cash and bank balaences 701,218,335 581,104,136
Bank overdrafts L {639,539}
701218 335 580 464,597

Cesh at bank beneficially owned by the Company eams interest at floating rates based on daily bank
deposits rates. The bank balances are deposited with creditworthy banks with no recent history of
defanlt.

19, ACCOUNTS PAYABLE

2025% 2024

HKS HES

Amounts payable to clients 203,604,007 #3839 628
Amounts payable 1o fund houses 39,826,884 28,169,966
243 430981 112.009,594

Accounts payable to elients and fund houses represents amounts payable arising in the nofmal course
of business of dealing in securities.
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED

NOTES TO FINANCIAL STATEMENTS

31 December 2025

20,

21,

(a)

ACCRUED LIABILITIES AND OTHER PAYABLES

2025 2024

HES HEKX

Payables 22,521,597 B4l 428

Provizion of staff easts 154,731,257 183,218,647

Contract liabilities 1,765,242 2,234,997
Other accruals 80,527,492 72148706

259 545,588 258,443,778

Payables are non-interest bearing and have an average term of three months and other accruals are
normally settled within 1 year. The carrying amousnts approximate their fair values.

The contract liabilities represent distribution fee receipt in advance with a fellow subsidiary, During
the vear, the amounts of revenue recogmised in the current reporting period is HK3469,755 (2024
HES54287.437).

LEASES

Right-of-use assets

The carrying amounts of the Company”s right-of-use assets and the movements during the year are as
follows:

Properties

leased for own

Lse

HES

As at | January 2024 5,203,163
Depreciation charge (Note 5) _{9.203,163)
As at 31 December 2024 and 1 January 2023 -
Additions 24,267,755
Depreciation charge (Note 5) (8,089.251)

As at 31 December 2025 16,178,504
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MANULIFE INWESTMENT MANAGEMENT (HONG KONG) LIMITED
MOTES TO FINANCIAL STATEMENTS

31 December 2025

21. LEASES {continued)
(b}  Leuse liabilities

The camying amounts of the Company’s lease labilities and the movements during the vear are as

follows:
HKS
Carrying amount at | January 2024 9,339,617
Accretion of interest recognised during the vear (Note 5) 69,255
Payments (5 A0BB72)
Carrying amount at 31 December 2024 and | January 2025 -
Wew lease 248,267,735
Accretion of interest recognised during the vear (MNote 5) 793,807
Payments (8,553.520)
Carrving amount at 31 December 2025 16,508,042
Analysed into:
Current portion 5,084,714
Mon-current portion 8,423,328
(c) The amounts recognised in profit or loss in relation to leases are as follows:

2023 2024

HES HKE

Interest on lease liabilities (Mote 5) 793,807 6%,255

Depreciation charge of right-of-use assets (Mote 5) 8089251 9.203,163

§,883,058 9272418

The weighted average incremental borrowing rates applied to lease liabilities is 4.11% (2024: 1.5046).

The total cash outflow for leases in 20235 was HK$8,553,520 (2024; HKS9,408,842), The Company
entered into a tenaney agreement for a term of 36 months from | January 2025 1o 31 December 2027,
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
MNOTES TO FINANCIAL STATEMENTS

3] December 2025

22, SHARE CAPITAL

2025 2024
HKS HES
Issued and fully paid:
1A30.961,936 (2024: 2,054 96 936)
ordinary shares 1,484,408, 436 2,108,408 436
301,000,000 {20242 300, 000,000)
preferred shares 301,000,000 301,000,000
1,785,408,436 2,409,408 436
A summary of movements in the Company's ardinary share capital is as follows:
Share capital
and other
Number of Share statitory
shares in issue capital TESETVE
HKS HES
At | Janvary 2024 2,054 961,956 2108408436 2,108,408 436
Share movement during the year - - -
At 21 December 2024 and 2.054.961,936 2,108.408436 2108408436
I January 2025
Share movement during the vear (Note (2))  (624,000,000) (624,000.0000  (624.000.000)

At 31 December 2025

1A30.961,936 1,489,408436 1484408436

Notes:

(&) Pursuanttos special resolution passed on 2 October 2025, reduction of 624,000,000 ordinary shares
of the Company were completed on 17 November 2025, which resulted in reduction in share capital
of HEK$624,000,000.

19
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 Decomber 2025

23 EXECUTIVE 5TOCK OPTION PLAN, RESTRICTED SHARE UNIT PLAN AND PERFORMANCE
SHARE UNIT PLAN OF ULTIMATE HOLDING COMPANY

Under the Executive Stock Option Plan ("ESOP") of the ultimate holding company, stock options are
periodically granted to the employees (including directors) of the Company for their service granted to
the Company. Opticns provide the holder with the right to purchase common shares al an exercise price
equal to the closing market price of the ultimate holding company’s common shares on the Exchange
on the business day immediately preceding the date the options were granted. The options vest over a
period of not exceeding four vears and expire not more than 10 years from the grant date. A total of
73.6 million common shares have been reserved for issue under the ESOP for the Company's
emplovees,

Ins addition to ESOP, the uliimate holding company of the Company also granted restricted share units
{"RSU™) and performance share units ("FSU") to the employee (including directors) of the Company
for their service rendered to the Company. BSUs and PSUs entitle a participant to receive & payment
equal to the market velue of the same number of common shares of the Company's ultimate holding
company at the time the RSUs and PSUs vest and are paid out within three years from issuance.
Participants' accounts are credited with dividends declared on common shares. No common shares of
the Company's ultimate holding company will be issued in connection with RSUs and PSUs,

The following share options were ourstanding under the Scheme during the year;

2025 2024
Weighted average  Number  Weighted average Number of
exercise price  of options exercise price options
CAL CAD
At | Janupary - - 2438 5,721
Terminated during the vear - - 2438 {5,721)

At 3] December a . - =

Mo share option is ovtstanding as at the end of the reporting period.

The fair value of the RSUs and PSUs granted during the year was HKS14202,180 (2024
HKS522,709,407) in respect of which the Company recognised RSUs and PSUs expenses of
HES$14,147,566 (2024: HKS13,863,822) during the vear ended 3| December 2025.

As at 31 December 2025, the carrying value of the RSUs and PSUs liabilities amounted to
HKS36,346,136 (2024: HK$52,309,235).

A0
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
MNOTES TO FINANCIAL STATEMENTS

31 December 2025

24, RELATED PARTY TRANSACTIONS

{z) The Company had the following material transactions with related parties during the vear:

2025 2024
HEKS HKS
Notes
Investment advisory fees and distribution fees
received from (i}
- the immediate holding company - 10,432,074
= the intermediate holding company - 1,182,256
- a subsidiary &, 790,404 7,701,701
- fellow subsidiaries 900,891,183 708,842,162
- a joint venture 3,959,972 3,793,547
Investment fee expenses paid fo {ii)
- a subsidiary 8217650 184,101
- & joint venture 3,204,518 1.884, 888
- fellow subsidiaries 484,878,218 472,861,031
- the immediate holding company - 159,096
Service fees charged o (i}
- an intermediate holding company 1,435,872 1,615,513
- the immediate holding company - 4,760,198
- fellow subsidiaries 113,370,449 101,103,010
Service fees paid to {iv)
= intermediate holding companies 14,075,765 17,141,090
- the immediate holding company 196,551,031 183,817,951
- fellow subsidiarics 36,408,807 31144611
- a subsidiary 31,909,195 38,418,676
Rental and cccupancy expenses paid (o a
fellow subsidiary (] 31,106,411 34,595,546

41

217/263



EDINETOOOO
o o =<0 )
Ooooooooooooooooooad

MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 December 2025

24.  RELATED PARTY TRANSACTIONS (continued)

{a)} The Company had the following material transactions with related parties during the year:
(continued)

MNotes:

(i)  Theinvestment advisory fees and distribution fees income are based on ferms as agreed with
the immediate holding company, imtermediate holding company, subsidiary, fellow
subsidiaries and joint venture,

(ii} The investment fee expenses include sub-investment manager fees, trailer fees and agency
fees. The sub-investment manager fees are based on terms as agreed with the immediate
holding company, subsidiary, fellow subsidiaries and joint venture. Trailer fees and agency
fees represent services provided by a feilow subsidiary to the Company and are based on
actunl costs incurred by the fellow subsidiary,

(i{i} The service fees represent services provided by the Company to an intermediate holding
company, immediate holding company and fellow subsidiaries. The service fees are based
an actual costs incurred.

(iv) The service fees paid to subsidiary, fellow subsidiaries, intermediate holding companies and
the immediate holding company are based on actual costs incurred.

(v} Remtal and cccupancy expenses represent services provided by a fellow subsidiary to the
Company. The charges are based on terms as agreed or actual costs incurred by the fellow
subsidiary.

(b) Outstanding balances with related parties

The balances with related parties as at 31 December 2025 are unsecured, interest-free, and are
repayable on demand. These carmyving amounts approximate their fair values.

(&) Compensation of key management personnel of the Company:

2025 2024
HES HKS
Shart term employes benefits 9,288,371 -
Post-employment benefits 242,380 -
Share-based payvment 522,980 3,137,879

Further details of directors’ remuneration are included in note & to the financial statements.
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS
31 December 2025

25, FINANCIAL INSTRUMENTS BY CATEGORY

The carrying amounts of each of the categories of financial instruments as at the end of the reporting

period are as follows:
2025
Financial
assels at fair
Financial assets  value through
inamcial as et amortised cost  profil or loss Total
HEKS 000 HES 000 HES 000
Finaneial investments at {air value
through profit or loss - 102,624 102,624
Accounts receivable 145,081 - 145,081
Due from related parties 226,759 - 226,759
Client hank balances 222,947 - 222,947
Cash and cash equivalents T01.218 - 701,218
1,296,005 102,624 1,308,620
Financial
: PR Financial  liabilities at fair
Financia] febilities lishilities at  value through
amortised cost profit or loss Total
HEZ' 000 HES" 00 HES 000 -
Accounis payable 243 431 - 243,431
Accrued liabilities and other payables 259,546 - 259,546
Due to related parties 152,164 - 152,164
Lease liahilities 16,508 - 16,508
671,649 - 671,649
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 December 2023

25, FINANCIAL INSTRUMENTS BY CATEGORY (contimed)

The carrying amounts of each of the categories of financial instruments as at the end of the reporting
period are as follows: {continued)

2024

Financial

assets ot Fair

Financial assets  valoe through
Financial assets at amortised cost profit or loss Total
HES 000 HE$ 000 HES 000

Financial mvestments at fair value

through profit or joss - #7511 97,511
Accounts receivable 110,717 - 110,717
Due from related partes 297,035 - 207,035
Client bank balances 110,619 - 110,619
Cash and cash equivalents 580,465 - 580,465
b (08,836 07,511 1,196 347

Financial

i I g Financial  liabilities a1 fair

Finangial liabilitics liabilities ai value through
amortised cost profit or loss Total
HES 000 HES 000 HES' 000
Agcounts pavable 112,010 - 112,010
Accrued liabilities and other payables 258,444 - 258444
Due to related partics 179,643 - 179,643
550,057 - 550,097
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 December 2025

26, FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS

The carrying amourts and fair values of the Compeny's financial instruments, other than those with
carrying amounts that reasonably approximate to fair values, are as follows:

Camrying amounts Fair valyss
2025 2024 2025 2024
HES'000 HES' 000 HES (0 HES'000
Financial assels
Financial investments at fair
wvalue through profit or loss
Mutual funds 101,799 96,126 101,799 96,126
School debentures B25 825 825 825
Club debentures - Sl - S60
102,624 97,511 102,624 97,511

The fair values of fnancial assets, including cash and cash equivalents, client bank balances and
accounts receivable, as well as financial liabilities including accounts payable, other payables and
accruals, and amounts due from'to affiliates, approximate their carying amounts largely due o the
short term maiurities of these instruments,

The fair values of the financial assets and liabilities are included at the amount a1 which the instrument
could be exchanged in 2 current transaction between willing parties, other than in a foreed or liquidation
sale. The following methods and assumptions were used to estimate the fair values:

The fair values of mutual fund and club debentures are based on quoted market prices. The school
debentures are carried at amortised cost less impairment losses as there is no active market. The schoal
debentures are interest-free and repayable on demand. At the end of the year, management has
comducted an impairment assessment of the school debentures. As there is no history of defauit in
payment from the counterparty, and the counterparty has a healthy financial position, management
concluded that the camrying value approximates its fair value.
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 December 2025

26. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy

The following tables illustrate the fair value measurement hicrarchy of the Company's financial
instruments:

Assets meanwred af foir value:

Asat 31 December 2025

Fair value measurement using
Cuoted prices Significant Significant

in active obsgrvable  unobzervahle
markezs inpauis inputs
(Level 1) (Level 2) {Level 1) Total
HES000 HES000 HEE' 00 HES D00
Firancial assets at fair value
through profit or loss:
Mutual funds 101,799 - - 101,799
School debentures - - 825 825
108,799 - §25 102 524

As at 31 December 2024
Fair value measurement using
Quoted prices Significant Significant

in active observable  unobservable

markets inputs inputs
(Level 1) (Level 23 (Level 3 Total
HE.5'000 HESD00 HES D00 HEF'000

Financial assets at fair value
through profit or loss:

Mhutual funds 96,126 - - 95,126
School debentures - - 825 825
Club debentures S60 - - 560
96,686 . 825 97.511

Dwuring the year, there was no transfer of fair valuve measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 (2024: Nil).
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 December 2025

27. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company's principal financial instruments comprise cash and cash equivalents, and amounts due
from related partics . The main purposes of these financial instruments are to raise finance for the
Company's operations and to eamn interest income. The Company has other finapcial assets such as
accounts receivable which arise directly from its operations.

The main risks arising from the Company's financial instruments are credit risk and lquidity visk. The
board reviews and agrees policies for managing each of these risks (where applicable) and they are
summarised below.

Cradit risk

The Company trades only with recognised and creditworthy third parties. 12 is the Company’s policy
that all custemers who wish to trade on credit terms are subject to eredit verification procedures. In
addition, receivable balances are monitored on an on-going basis and the Company's expaosure to bacl
debis is considered nor significant.

The credit risk of the Company’s other financial assets, which comprise cash and cash equivalents,
arises from default of the counterparty (which refers to licensed banks in case of bank deposits), with a
maximum exposure egual to the carrying amount of these instruments. The Company considers that
the banks with which it has placed its deposits are generally recognised as highly creditworthy and that
the risk of default by these banks is considered remote and minimal. There are ne significant
concentrations of credit risk for the Company.

Liguidity risk

The Company bad a solid financial position and maintains a strong and steady cesh inflow from its
operating activities. Ag at 31 December 2025, cash end cash equivalents of the Company amounted to
HES701 million (2024; HKS580 million). The current ratio of the Company was 1.8 (2024: 2.00.

Since the Company has abundant cash and cash equivalents to meet its Habilities, the Company has not
entered into any bank loans, convertible bonds and ather interest-bearing loans during the vear.

The following table summarises the maturity profile of the Company's financial linbilities based on
contractual undiscounted cash flows as the impact of discounting is insignificant. The maturity
grouping is based on the remaining period from the end of the reporting pericd 1o the contractual
maturity date. When & counterparty has a choice of when the amount is paid, the ligbility s allocated
to the earliest peried in which the Company can be required to pay.
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED

WOTES TO FINANCIAL STATEMENTS

31 December 2025

217.

FINAMCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

The maturity profile of the Company's financial liabilities as at the end of the reporting period, based
on the contractual undiscounted payments, was as follows:

2025
Less than lto 5 Over
On demand I wear WS 5 yoears Total
HES000 HES000 HES000 HES00M HRS000

Accounts payable 243,431 - - - 24343
Acerued liabilities and other pavables - XI543T7 34,109 - 259,546
Due to related parties 152,165 - - - 152,165
Lease labilities - 8,354 8,553 - 17,107
Total liabilities 393,596 233,991 42 662 - 672,249
2024
Less than lw5 Over
O demand 1 vear Vears 3 years Total
HEZO00  HESD00 HE$000 HES000 HES000
Accounts payakle 112,010 - - - 12,010
Accrued liabilitics and other payebles - 230,223 28.221 - 258,444
Due to related partics 179,643 - - - 79643
Total liabilities 291,655 230,223 28,221 - 550,007

Foreign currency risk

The Company holds assets and liahilities denominated in currencies other than s fumctional currency,
Hong Kong Dollar ("HED™), amd is therefore exposed to currency risk with respect o these currencies.
Given the United States Dollar ("USD") is a linked curreney with the Hong Keng dollar, the Comtpany
15 not exposed to materiad currency risk arising from the United States Dollar ("USD™) denominated
assets. Where applicable, the Company uses forward currency contracts for hedging purpose.
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS
31 December 2025

27. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

The following table demonstrates the sensitivity at the end of the reporting period to a reasonably
pessible change in currency rates, with all other variables held constant, of the Company's profit / loss
before tax and the Company's equity.

2025 2024
Increase Inerease
in local  (Decrease) f inlocal  (Decrease)
currency  incréasein  (Decrease)/  cuwrrency  /increase  (Decrease)/
against profitbefore  increase in against  improfit  increase in
fax

HED equity HETy before tax equity
HEE 000 HEE000 HES" 000 HES"000
CAD 5% (745) (745) 5% (339) (339}
CNY 5% (199) (199) 5% (143) (143)
GBP % 5 3 5% 270 270
SGD 5% (124) (124) 5% (107} {(107)

The table below summarises the Company's exposure to foreign currency risk at vear end by
categorising assets and liabilities by major currencics

2025
CAD CHY GBP SGD Total
HEE 000 HES™ 000 HES 000 HKS'000  HES'000
Spot assets - - 1] - a0
Spot liabilities {14,904} {3.979) - (2,476) {21,359}
Net long / {short)
position {14,904) (3,979) ] (2476) (21,269}
2024
CAD CHY GBP 5GD Tatal
HES 000 HK$000 HE$'000  HE$'00  HEKI000
Spot assets - - 5,404 - 5,404
Spot liabilities {6,777y (2,853) - (2.134) (11,764)
Net long / (short)
position {6.777) (2.853) 5,404 {2,134) {6,360)
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 December 2025

27, FINANCIAL RISK MANAGEMENT GBIECTIVES AND POLICIES (continued)

Trierest rate risk

Interest rate risk is the risk that the value or future cash flows of a financial instrument will fluctuate
because of changes in interest rates. The Company’s interest rate policy requires it to manage interest
rate risk by maintaining appropriate mix of fixed and variable rate instrsments. The policy also requires
it o manage the maturitics of interest-bearing financial assets.

As at the end of the reporting period, the Company did not hold any variable loans and borrowings, nor
fixed rate financial assets classified as available for sale, and accordingly the interest rate risk for the
Company is considered by management as minimal.

Capital managenent

The primary chjective of the Company's capital matagement is to safeguard the Compary's ability to
continue as @ going concern and to maintain healthy capital ratios in order to support its business and
maximise shareholder value. Moreover, as the Company is regutated by the Securities and Futures
Commission in Hong Kong, it has to maintain sufficient liquid capital in accordance with the Hong
Koag Securities and Futures (Financial Resources) Rules (the “FRE Rules™) throughaout the vear,

The Company manages its capital structure and makes adjustments ta it, in light of changes in economic
conditions. To maintain or adjust the capital structure, the Company may adjust the dividend payment
to shareholders, return capital to sharcholders or issue new shares. No changes were made to the
ohjectives, policies or processes during the years ended 31 December 2025 and 31 December 2024,

The Campany monitors capital using liquid capital pesition, which is caloulated as liquid assets minns
ranking liabilities as specified in the FRR Rules. The Company’s policy is to maintain liquid capital in
excess of the higher of 1) 5% of adjusted lisbilities, as defined in the FRR; and 2) the minimum capital
requirement of HRD3,000,000 {equivalent to approximately USD385,000), as required by the FRR
Rules. During the year ended 31 December 2025 and 31 December 2024, the Company has eomplied
with the above liquid capital requirement.

28, UNCONSOLIDATED STRUCTURED ENTITIES

The Company manages several investment funds which meet the definition of structured entities,
inchuding Mandatory Provident Funds, Oceupational Retirement Schemes, and open-ended unit trusts.
The Company holds interests in these structured entities through the receipt of management fees from
these funds.

As at 3] December 2023, the total net asset values of these managed funds were HK$642,866,529,171
(2024: HK$549,773,928,087). The Company’s interest in these managed funds was management fee
income of HKS32,181,480,846 (2024; HES1,868,000,505) for the year, including ouistanding
receivables of HES284,730,444 (2024: HEKS251,603,174) as at 31 December 2025, The maximum
exposire to loss is equal to the outstanding receivables shown zbove.
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MANULIFE INVESTMENT MANAGEMENT (HONG KONG) LIMITED
NOTES TO FINANCIAL STATEMENTS

31 December 2025

29, EVENTS AFTER THE REPORTING PERIOD

There were no material events subsequent to 31 December 2015 and up to the date of issuance of these
financial statements.

0. COMPARATIVE AMOUNTS
Certain comparative amounts have been reclassified to conform with the cument year's presentation
and disclosures.

3L APPROVAL OF THE FINANCIAL STATEMENTS

These financial siatements were approved and authorised for issue by the board of directors on
28 April 2026,
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Independent auditor's report
To HSBC Trustee (Cayman) Limited solely in its capacity as trustee of Manulife Investments Trust —

US Core Fixed Income Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position
of Manulife Investments Trust — US Core Fixed Income Fund (a series-trust of Manulife
Investments Trust) (the Fund) as at 31 December 2025, and of its financial performance and
its cash flows for the year then ended in accordance with HKFRS Accounting Standards issued
by the Hong Kong Institute of Certified Public Accountants.

What we have audited
The Fund®s financial statements comprise:

the statement of financial position as at 31 December 2025;

the statement of comprehensive income for the year then ended;

the statement of changes in net assets attributable to unitholders for the year then
ended;

the statement of cash flows for the year then ended; and

the notes to the financial statements, comprising material accounting policy information
and other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Independence
We are independent of the Fund in accordance with the International Code of Ethics for

Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have also fulfilled
our other ethical responsibilities in accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the
Investment Manager®s Report (but does not include the financial statements and our auditor®
S report thereon).

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

255/263



EDINETOOOO
o o =<0 )
Ooooooooooooooooooad

In connection with our audit of the financial statements, our responsibility is to read the
other information identified above and, in doing so, consider whether the other information
is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true
and fair view in accordance with HKFRS Accounting Standards issued by the Hong Kong
Institute of Certified Public Accountants, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Fund®s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor®s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with I1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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Conclude on the appropriateness of management®s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Fund ™ s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor®s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor®s
report. However, future events or conditions may cause the Fund to cease to continue as a
going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

Other matter

This report, including the opinion, has been prepared for and only for HSBC Trustee (Cayman)
Limited solely in its capacity as trustee of the Fund in accordance with the terms of our
engagement letter and for no other purpose. We do not, in giving this opinion, accept or
assume responsibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in
writing.

PricewaterhouseCoopers

28 April 2026

257/263



EDINETOOOO
o o =<0 )
Ooooooooooooooooooad

2025 12 31

2025 12 31

820

405

258/263



EDINETOOOO
o o =<0 )
Ooooooooooooooooooad

P08013

2026 4 28

259/263



EDINETOOOO
o o =<0 )
Ooooooooooooooooooad

INDEPENDENT AUDITOR®"S REPORT
To the members of Manulife Investment Management (Hong Kong) Limited
(Incorporated in Hong Kong with limited liability)

Opinion

We have audited the financial statements of Manulife Investment Management (Hong Kong)
Limited (the "Company') set out on pages 6 to 51, which comprise the statement of financial
position as at 31 December 2025, and the statement of profit or loss and other comprehensive
income, the statement of changes in equity and the statement of cash flows for the year then
ended, and notes to the financial statements, including material accounting policy
information.

In our opinion, the financial statements give a true and fair view of the financial position
of the Company as at 31 December 2025, and of its financial performance and its cash flows
for the year then ended in accordance with HKFRS Accounting Standards as issued by the Hong
Kong Institute of Certified Public Accountants (“*HKICPA™) and have been properly prepared in
compliance with the Hong Kong Companies Ordinance.

Basis for opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing (“'HKSAs™) and with
reference to Practice Note 820 (Revised), The Audit of Licensed Corporations and Associated
Entities of Intermediaries as issued by the HKICPA. Our responsibilities under those
standards are further described in the Auditor™s responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in accordance
with the HKICPA"s Code of Ethics for Professional Accountants (the "Code'), and we have
fulfilled our other ethical responsibilities in accordance with the Code. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Information other than the financial statements and auditor®s report thereon

The directors are responsible for the other information. The other information comprises the
information included in the report of the directors.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.
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Responsibilities of the directors for the financial statements

The directors are responsible for the preparation of financial statements that give a true
and fair view in accordance with HKFRS Accounting Standards as issued by the HKICPA and the
Hong Kong Companies Ordinance, and for such internal control as the directors determine is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the
Company”s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the directors either
intend to liquidate the Company or to cease operations, or have no realistic alternative but
to do so.

In addition, the directors are required to ensure that the financial statements are in
accordance with the records kept under the Securities and Futures (Keeping of Records) Rules
and satisfy the requirements of the Securities and Futures (Accounts and Audit) Rules.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor”s report that includes our opinion. Our report is made solely to you, as a body, in
accordance with section 405 of the Hong Kong Companies Ordinance, and for no other purpose.
We do not assume responsibility towards or accept liability to any other person for the
contents of this report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with HKSAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements. In addition,
we are required to obtain reasonable assurance about whether the financial statements are in
accordance with the records kept under the Securities and Futures (Keeping of Records) Rules
and satisfy the requirements of the Securities and Futures (Accounts and Audit) Rules.
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As part of an audit in accordance with HKSAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors.

Conclude on the appropriateness of the directors® use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the
Company®s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor®s report to the
related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor®s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with the board of directors regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.
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Report on matters under the Securities and Futures (Keeping of Records) Rules and Securities
and Futures (Accounts and Audit) Rules of the Securities and Futures Ordinance

In our opinion, the financial statements are in accordance with the records kept under the
Securities and Futures (Keeping of Records) Rules and satisfy the requirements of the
Securities and Futures (Accounts and Audit) Rules.

The engagement partner on the audit resulting in this independent auditor report is Leung
Kai Chun (practising certificate number: P08013).

Ernst & Young

Certified Public Accountants

Hong Kong
28 April 2026
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