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Important notes

e The Wayfoong Multi-funding System (WMFS) together with all its investment choices are constituted
in the form of an insurance policy issued by HSBC Life (International) Limited. Your investments are
therefore subject to the credit risks of HSBC Life (International) Limited.

e Your benefit payment is calculated with reference to the fluctuation of the performance of the investment
choices subject to the terms and conditions of the scheme. Each of the investment choices has its own
investment objectives and associated risks.

e Participation in the WMFS can be set up under a trust arrangement. However, even with the set up of
a trust arrangement, the appointed trustee will only be holding an insurance policy issued by HSBC Life
(International) Limited and your investments are still subject to the credit risks of HSBC Life (International)
Limited.

e Whether or not a trust arrangement is set up, the scheme and all its investment choices are constituted
in the form of an insurance policy and therefore you are not investing in the underlying investment funds/
assets and you do not have any rights or ownership over the underlying investment funds/assets of this
scheme.

e |f a trust arrangement is set up in respect of your participation, such arrangement is governed by the
provisions of the trust deed and, to the extent expressly incorporated into such trust deed by reference,
the relevant insurance policy.

e The guarantee of the Capital Guaranteed Fund, 5% Guaranteed Fund (if applicable) and 4% Guaranteed
Fund (if applicable) are also given by HSBC Life (International) Limited. Your investments in such
investment choices, if any, are therefore subject to the credit risks of HSBC Life (International) Limited.

e The guarantee of the Central Provident Fund is given by The Hongkong and Shanghai Banking Corporation
Limited. Your investments in the Central Provident Fund, if any, are therefore also subject to the credit
risks of The Hongkong and Shanghai Banking Corporation Limited.

e The guarantee of the Capital Guaranteed Fund is subject to the relevant guarantee features. Please refer to
the 'Guarantee Features’ section under 'Capital Guaranteed Fund’ in the 'Investment choices in detail’ of
the 'Principal Brochure' of the WMEFS for full details of the relevant guarantee features and conditions.

e The guarantee of the Central Provident Fund is subject to the relevant guarantee features. Please refer
to the relevant insurance policy of the WMFS for full details of the relevant guarantee features and
conditions.

e The Central Provident Fund is closed to new contributions or money with effect from 1 June 2010.

e The 5% Guaranteed Fund and 4% Guaranteed Fund are closed to new contributions or money with effect
from 1 January 2000.

e You should consider your own risk tolerance level and financial circumstances before making any
investment choices. When, in your selection of investment choices, you are in doubt as to whether a
certain investment choice is suitable for you (including whether it is consistent with your investment
objectives), you should seek financial and/or professional advice and choose the investment choice(s)
most suitable for you taking into account your circumstances.

e You should not invest based on this document alone and should read the relevant 'Principal Brochure’.

e |nvestment involves risks. Past performance is not indicative of future performance. The value of financial
instruments, in particular stocks and shares, and any income from such financial instruments, may go
down as well as up. For further details including the product features and risks involved, please refer to
the 'Principal Brochure'.
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This document has been distributed by HSBC Life (International) Limited (‘the Company’) in the conduct of its Hong Kong regulated business. It is not

intended for anyone other than the recipient and should not be distributed by the recipient to any other persons. It may not be reproduced or further
distributed, in whole or part, for any purpose.

This investment performance report includes research reports prepared by HSBC Global Asset Management (Hong Kong) Limited as indicated in each
of the relevant report. The Company has not been involved in the preparation of such research reports.

The investment objectives stated in this document only provides a brief description of the investment objectives of each investment choice. Please
refer to the relevant 'Principal Brochure' for further details.

The information contained within this document has not been reviewed in the light of your personal financial circumstances. If you require investment
advice you should contact your professional advisers. This document is not and should not be construed as an offer to sell or solicitation of an offer to
purchase or subscribe for any investment. Expressions of opinion herein are subject to change without notice.

Companies within the HSBC Group and/or their officers, directors and employees may have positions in any financial instruments mentioned in
this document and may from time to time add to or dispose of any such financial instruments.

Companies within the HSBC Group may act as market maker of or have assumed an underwriting commitment in the securities (or related
financial instruments) of any companies discussed in this document, may sell them or buy them from customers on a principal basis and may also
perform or seek to perform investment banking or underwriting services for or relating to those companies.



BREEFIE  RBORUTBRFTH  TRFEEBRRRADER - FHER SEELFREFMTROER
B AE2REW [EZHEHTY] REEXFSDTRCEETREHASHEERE - Investors should
remember that investment return may fall as well as rise. Past performance is no guide to future
performance. For further details including the product features and risks involved, please refer
to the relevant 'Principal Brochure’. Currency movements may affect the value of investments in
some of the portfolios.
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US stocks tumbled in the first quarter amid an eventful start of the year. We
witnessed the official signing of the ‘Phase One’ trade deal between the US and China,

the geopolitical tension with the Middle East, and the escalation of coronavirus disease (COVID-19)
outbreak which spread internationally and to the US in March. Infected cases have since rose
rapidly, exceeding the number of cases in China and in Europe. Stock markets therefore plunged
amid the risen volatility as investors expect corporate earnings to likely come under significant
pressure.
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European stocks fell in the first quarter. In February, the pick-up in the number
of cases in ltaly started to increase quickly, and gradually spreading to other
European countries as well. This produced negative economic effects with travel

being curtailed by many firms, it was inevitable to experience impediments to activity
in some sectors. In addition, the UK has officially exited the European Union on 31 January 2020,
which shows some greater Brexit clarity this year but there will still be a lot of
negotiations including trade agreements to follow.
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Asia ex Japan equities saw negative returns in the first quarter, however, it had fared

better than most of its global peers. The background of the COVID-19 outbreak impacted normal
business activity as well resulting in heightened market volatility as investor sentiment turned
cautious with uncertainty to the degree of actual economic headwinds ahead.
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Japan stocks performed unfavorably in the first quarter. The country’s economic growth was
already weak prior to the COVID-19 outbreak and markets sold off sharply in March. In response to
the COVID-19 disruption, Japanese authorities have implemented policy easing, including a sizeable
fiscal stimulus package and liquidity measures/asset purchases by the Bank of Japan.
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Both onshore and offshore stock markets in China saw negative returns in the
first quarter as the COVID-19 outbreak started early in the year. However, the

sell-off was short lived and we saw a rebound in markets very soon. In relation to other
markets, China returned the least unfavorably over the period. As the number of new infected cases
have started to stabilize, economic activity resumption is expected.
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Hong Kong equities joined in the global market sell-off in the first quarter. The Hong

Kong economy was fragile to begin with amid the significant weakness in economic data, particular
in retail sales. The rise of the COVID-19 outbreak dampened investor sentiment more, impacting
business activity further, resulting in the overall economic downfall. Hong Kong, as a small, open
and services-oriented economy is vulnerable to economic shocks from the COVID-19 pandemic, as
well as any tightening of global financial conditions.
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Bond vyields fell sharply in the first quarter as investors expect interest rates to be cut to offset the
negative economic background. Ten-year government bond yields fell 125 bps to 0.67% in the US,
29 bps to -0.47% in Germany and rose 3 bps to 0.02% in Japan. Although government bonds largely
delivered positive returns, the widening of credit spreads (the extra yield earned over government
bonds) produced mixed returns for corporate bonds. Local currency bonds also returned negatively
with major Asian and emerging market currencies weakening against the US dollar.
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Markets have been extremely volatile over the quarter as it became clear that the COVID-19 was
going to cause severe economic dislocation. Forecasters have struggled to revise their projections
fast enough to keep pace with the unfolding economic scenario, but it is now clear that there will
at minimum be a severe global recession, possibly of a magnitude never experienced before. Policy
makers have been quick to act to try to offset some of the damage, and both fiscal and monetary
stimulus has been implemented globally. These efforts are welcome and on a huge scale, but it is
too soon to be sure how effective they will be against an economic situation where some activities,
for example air travel, have almost completely stopped. Against this background, market liquidity
has deteriorated significantly across asset classes and price movements have been large on a day to
day basis.

2 THSHEREYRRETE(EE)BRATRM -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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EABIRBREF Other world bonds -1.88 -1.88
A% E Japanese equities -16.68 -16.68
EBMZE Hong Kong equities -18.04 -18.04
EERE US equities -19.63 -19.63
EUNA%Z European equities -24.45 -24.45
k HbgoME A ZE Other Asian equities -27.34 -27.34 -
5,3 t FE (E 12 B ge aga e »
020 F 55 EZS Ye o-date
Q er 2020 03/2020
HIEl Japanese yen +0.67 +0.67
EX T Euro -2.24 -2.24
B8 Pound sterling -6.40 -6.40
ERIR
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Egart?zs — FTSE World Indices measured in US dollar for Hong Kong, US, Japan and Europe, and FTSE All-World Indices for other Asian countries
and territories.

KBonds — FTSE World Government Bond Indices measured in US dollar for US bonds and other bonds. J

HERBEREEDH Fund Performance and Asset Allocation

5%REE L * 5% Guaranteed Fund & (5% GF)

BE | 5%REZGORNEAANERESZZEENRALE  ANRESFESTINE%MNOE - AZGRENRRUAELANES HREBRENERTHISETA -
Objectives | This fund aims to achieve as high an investment return as is companble with the minimum 5% return on a year-on-year basis. The fund invests globally with
emphasis in bonds and to a lesser extent in equities and money market instruments.

1200051 A1 BRI » ILESE B ERTAFEINEES © This fund has been closed to new contributions or money with effect from 1 January 2000.
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" B HHMELER Unit price atinception  HK$100.00* | 390300 3171219 31/12/18 3171217 31/12/16  31/12/15

= Bk 37 B B Launch date 01/01/1993 1.23" 5.00 5.00 5.00 5.00 5.00
SRETIBTA TR E Top oldings (%
Money market instruments  100%
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Percentage may not add up to 100 due to rounding.
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In Hong Kong, the Gross Domestic Product (GDP) number for 2019 came in at -1.2% year-on-year (yoy), mostly in line with the consensus.

The Hong Kong Monetary Authority (HKMA) cut its base rate to 0.86% in March, following 1% cut from the Federal Reserve. The base rate can fall as overnight and 1-month Hong
Kong Interbank Offered Rate (HIBOR) chases rates lower. Besides, HKMA cut banks’ countercyclical capital buffer which is expected to release HKD500 billion of additional capital to
banks in order to boost lending and support the domestic economy. HKMA also said that they will meet with banks and businesses to discuss further relief measures.

Retail sales came out even weaker than expectations at -44% yoy. Government expects retail sales to reach record lows in the coming month.

The Aggregate Balance remained stable over the quarter at USD54 billion. The HKMA did not intervene in the money market during the quarter.

HKD liquidity remained relatively tight over the period due to a mix of several factors. Government has been trying to implement strict measures to contain virus outbreak hence more
dealers are working from home, balance sheet constraints due to quarter-end, and several IPOs received strong demand. These combinations had led to tighter liquidity. 1-month and
3-month HIBOR closed at 1.93% and 1.94% respectively.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers, deposits and bills
as lhe(\’/ ggfzred an attractive pick-up. The exposure to bills were increased amid significant volatile market environment. The fund brought weighted average maturity (WAM) down to
aroun ays.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend
WAM if compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers.
We are also monitoring the USD/HKD currency pair as well as currency movements can make local rates volatile.

e RSRE SARNARFREENMHELRRRAERE (B8) ARARRHN - BEMERLEREHESASRE (BK) BRAREMR -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.
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RRAELESL » Central Provident Fund Eme Al (CPF)

Hif | BNEREBAGRERTINGE 6% NREFORNLACR(FIE  AEEYTREABMSNFE L% AFOIH) - ARSHREDERE L —EAFEN 12 A31 AREERNFESOHIRGHE
. (R EE B ) BFRM RIENEF 5% REFOREEMBIER(NER)  AREFRERALESNERSE - RENAESNBBEE BEHEIFARENFEEMNER e R(EBRAL TER
Objectives | i EmmizanAEsMmmBEE &) - To achieve an investment return of not less than a guarantee of the full amount of capital together with a guaranteed net return of 5% per annum on a
year-on-year basis (please note that there is no guarantee that the fund can achieve a net return higher than 5% per annum). The guarantee of the fund will cover the actual amount invested
in the fund (without any fee deduction) together with both the guaranteed net returns based on 5% per annum and any additional returns accumulated up to 31 December of the preceding
year (if applicable) and the actual amount invested in the fund in the current year. The transfer assets/balance invested in the fund will be treated as the actual amount invested in the fund (the
administration charge is not applicable to any transfer assets/balance invested in the fund).

AESRERBHRIAERERES  HARRENEENH T - EFEBERANRERGT - AESARERTRMNEELES © The fund invests globally with emphasis in bonds and to a lesser

extent in equities and money market instruments. The fund can, subject to the applicable investment restrictions, invest in different types of assets.

20106 A1 8 - WESETHEMIFENHES  This fund has been closed to new contributions or money with effect from 1 June 2010.

= BREIRELZE Unit price as at 30/03/2020 HK$161.58 [EEE v EEETCL I ETCN )

1 L g ) S (B L 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-
" BSIRME A FLER Unit price atinception  HKS$100.00 | 5yunsing 3112119 31/12/18 314217 31712116 31/12/15

* PXIZ A # Launch date 01/06/2010 | 123" 5.00 5.00 5.00 5.00 5.00
4R £ Cash & others 10.6% L% USD bonds 7.3% 5X#5Hi8% Top 5 Holdings (%)

&% Securities 8 E Holdings (%)
Mo e nstruments 207% = Nationwide Bldg Society 2.83% 20/04/2026 (MTM) 9.1

= Swedbank AB 2.279% 04/10/2024 4.7

#fE% HKD bonds 61.4%
= Oversea-Chinese Banking 1.59% 25/09/2020 4.7
u European Investment Bank 0.00% 06/11/2026 4.5
ERPHRTLA - LERAREET 5100 - = National Bank of Canada 2.475% 05/12/2022 4.2

Percentage may not add up to 100 due to rounding.
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In Hong Kong, the Gross Domestic Product (GDP) number for 2019 came in at -1.2% year-on-year (yoy), mostly in line with the consensus.

The Hong Kong Monetary Authority (HKMA) cut its base rate to 0.86% in March, following 1% cut from the Federal Reserve. The base rate can fall as overnight and 1-month Hong Kong Interbank Offered Rate (HIBOR)
chases rates lower. Besides, HKMA cut banks’ countercyclical capital buffer which is expected to release HKD500 billion of additional capital to banks in order to boost lending and support the domestic economy. HKMA
also said that they will meet with banks and businesses to discuss further relief measures.

Retail sales came out even weaker than expectations at -44% yoy. Government expects retail sales to reach record lows in the coming month.

The Aggregate Balance remained stable over the quarter at USD54 billion. The HKMA did not intervene in the money market during the quarter.

HKD liquidity remained relatively tight over the period due to a mix of several factors. Government has been trying to implement strict measures to contain virus outbreak hence more dealers are working from home,
balance sheet constraints due to quarter-end, and several IPOs received strong demand. These combinations had led to tighter liquidity. 1-month and 3-month HIBOR closed at 1.93% and 1.94% respectively.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers, deposits and bills as they offered an attractive pick-up.
The exposure to bills were increased amid significant volatile market environment. The fund brought weighted average maturity (WAM) down to around 35 days.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in yield terms,
given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as well as currency
movements can make local rates volatile.

i ESRE SARABFREESTHELRNKEER (B/8) ARARRK - BUERREREHESATRE (HBR) GRAREM -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.

REFEA © BB LBELIIRTTEMAE] Guarantor: The Hongkong and Shanghai Banking Corporation Limited

FEBEBF|E L » Capital Guaranteed Fund 2% gl (CGF)
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. WONER) « LR EFRAREES MBS - AL S B RE R (B ) B AR AN KES O E S5 o (0 BRA A8 MR E YA ESA SRR (EE) GRARRE -
Ob]ec'uves To achieve an investment return as may be declared by HSBC Life (International) Limited at its sole discretion subject to a guarantee of the full amount of capital on a year-on-year basis. The
capital guarantee will cover the actual amount invested in the fund together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual
amount invested in the fund in the current year. Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings
in excess of the declared return will be retained by HSBC Life (International) Limited.
AESREAR—EZTCMBERIGEES  YRERENES  ARERBRENEETETA - @FORREYARRR(ER)ARAFNEF 12 31 BREDEUTHER TERRIM < The fund
invests in a diversified international portfolio, emphasising investment in bonds and, to a lesser extent, in equities and money market instruments. The return of each year is declared by HSBC
Life (International) Limited as soon as practicable after 31 December each year.

= BAIEREZE Unit price as at 30/03/2020 HK$120.88 El#E# Declared Rate (%)

S S, . 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-
" BRIEEBHELER Unit price atinception  HK$100.00* | “g9in3/00 311219 311218 31/1217 3171216 31/12/15

= P2 E 3 Launch date 01/01/1989 | 0.18'" 2.00 1.50 1.55 1.50 1.50
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In Hong Kong, the Gross Domestic Product (GDP) number for 2019 came in at -1.2% year-on-year (yoy), mostly in line with the consensus.

The Hong Kong Monetary Authority (HKMA) cut its base rate to 0.86% in March, following 1% cut from the Federal Reserve. The base rate can fall as overnight and 1-month Hong Kong Interbank Offered Rate (HIBOR)

chases rates lower. Besides, HKMA cut banks’ countercyclical capital buffer which is expected to release HKD500 billion of additional capital to banks in order to boost lending and support the domestic economy. HKMA

also said that they will meet with banks and businesses to discuss further relief measures.

Retail sales came out even weaker than expectations at -44% yoy. Government expects retail sales to reach record lows in the coming month.

The Aggregate Balance remained stable over the quarter at USD54 billion. The HKMA did not intervene in the money market during the quarter.

HKD liquidity remained relatively tight over the period due to a mix of several factors. Government has been trying to implement strict measures to contain virus outbreak hence more dealers are working from home,

balance sheet constraints due to quarter-end, and several IPOs received strong demand. These combinations had led to tighter liquidity. 1-month and 3-month HIBOR closed at 1.93% and 1.94% respectively.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers, deposits and bills as they offered an attractive pick-up.

The exposure to bills were increased amid significant volatile market environment. The fund brought weighted average maturity (WAM) down to around 35 days.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in yield terms,

given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as well as currency

movements can make local rates volatile.

i ESRE SARAIAREEATHEWRRAEE (F]8) BRAFEM - FAEEREDREHEYAFRR (BR) BRARR -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.

REFEA ELAFRK (BBR) BRARF Guarantor: HSBC Life (International) Limited
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HEEREAREEDH Fund Performance and Asset Allocation

¥HiZE S » Money Market Fund

BR | =ZERRBOGHAENEE - ARS MRENESRKEMES (HEEAET) WEBBMEEES  AESHEAES (BE)FRAFAMEE  ESRAEWES K
Obiectives émﬁﬁrm&@%mmﬁza A N TR e st e
d 7 RIR B 60 K & 120 & ° To achieve a rate of return higher than the bank savings rate. The fund invests solely in units of the HSBC Global Money Funds (GMF)
denominated in Hong Kong dollar and is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited. The GMF invests in short-term_deposits and
high quality money market instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank deposits. The weighted

average maturity and weighted average life of the investments of the GMF will not exceed 60 days and 120 days respectively.

AR  RERAESUAZRALESTFRNRITIEMBEZTFRAR - MARSTIZEESRERBEE < Please note that investing in this fund is not the

same as placing money on deposit with a bank or deposit taking company and the fund is not subject to the supervision of the Hong Kong Monetary Authority.

= BRBISEZE Unit price as at 30/03/2020 SRRl R#MEBR ' Cumulative Performance’ (%)

NN o : . 3f8A RIZES
= R H BB Unit price at inception  HK$100.00 | 4 o o S fneasion
= 37 B #f Launch date 07/01/2000 0.29

HAIMESR ° Period Return® (%)
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Government bonds/bills  23.0%

5 X BEH Top 5 Holdings (%)
Certificates of deposit 19.9% Term deposits  58.6% 8% Securities EEE Holdings (%)
= Societe Generale SA TD 1.30% 01/04/2020 8.8
e il paper 2.1% = Bank of Nova Scotia/The T 1.10% 01/04/2020 7.1
= Credit Agricole Corporate & Investment Bank SA TD 1.80% 01/04/2020 6.8
Bi 0
ReRAf HRIAEA W ESTTRERER 100 = Hong Kong T-Bills 0.00% 15/04/2020 6.3
Cash & others -3.5% Percentage may not add up to 100 due to rounding. = ING Bank NV TD 1.70% 01/04/2020 5.2
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TEHEIRE T % 44% - RABHREE - Eﬁ(ﬁiégﬁTﬂ%gﬁgﬁ%&xﬁﬁiﬁu
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EABEBRITREF 2D FIKR1.93% & 1.94% °
ESEEHEBTIRHERRE AR - B ERHRERREN=EARANEARE - FRORE - DEZSREFZRS| - ETSRENRLG T - HREOHAEHEN - RS g2 BHREEENI6A -
EEB ARG MG HEER RS  BEBBLREGRTETRDIRRHE - SR EWFIRGGBE T SRERESHE  ROIGSRERMETHEMME - RABHNET R HHRESHENTRIBE0R
DRERFANEES TR - ROFEBTET BLER  AEEEHRGEROHE LT -
In Hong Kong, the Gross Domestic Product (GDP) number for 2019 came in at -1.2% year-on-year (yoy), mostly in line with the consensus.
The Hong Kong Monetary Authority (HKMA) cut its base rate to 0.86% in March, following 1% cut from the Federal Reserve. The base rate can fall as overnight and 1-month Hong Kong Interbank Offered Rate (HIBOR)
chases rates lower. Besides, HKMA cut banks’ countercyclical capital buffer which is expected to release HKD500 billion of additional capital to banks in order to boost lending and support the domestic economy. HKMA
also said that they will meet with banks and businesses to discuss further relief measures.
Retail sales came out even weaker than expectations at -44% yoy. Government expects retail sales to reach record lows in the coming month.
The Aggregate Balance remained stable over the quarter at USD54 billion. The HKMA did not intervene in the money market during the quarter.
HKD liquidity remained relatively tight over the period due to a mix of several factors. Government has been trying to implement strict measures to contain virus outbreak hence more dealers are working from home,
balance sheet constraints due to quarter-end, and several IPOs received strong demand. These combinations had led to tighter liquidity. 1-month and 3-month HIBOR closed at 1.93% and 1.94% respectively.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers, deposits and bills as they offered an attractive pick-up.
The exposure to bills were increased amid significant volatile market environment. The fund brought weighted average maturity (WAM) down to around 35 days.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in yield terms,
given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as well as currency
movements can make local rates volatile

i ESRE SARAZESFRBESMHELRRREER (B8) BRARRME - BEMER  ZEXRARPABREEL AFRE (FEF) FRARRE -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

IEB/EHEESL ¢ North American Bond Fund Lowroenzak . Al (NABF)

B | #ABKREANETRINTHEEGES  AREFRHEFSREMERLE - AESTIRENHRLNBEBREQRRAMBERAET  WASMEEESEENBMNES -
Objectives To provide investors with interest income and capital gain by investing in top quality US dollar and Canadian dollar bonds. The fund may also invest in
Eurobonds denominated in these two currencies issued by major international entities as well as by other governments.

= BRI EIRELZE Unit price as at 30/03/2020 BICYRNZIl RFER ' Cumulative Performance’ (%)
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SRHRRET AR RIRARSE - BEATSNAKE - HIAEMRES (COVID-19) ZEEEE B L H R
Global investment grade (IG) bonds saw spreads widen 214 bps by 23 March before tightening 59 bps in the last week of March, finishing the month 180 bps wider. Treasuries were
also volatile intra month but outperformed in the risk off environment with the yield on the 10 year falling 49 bps to 0.67% by month end. In this market context the fund
underperformed its reference benchmark gross of fees.
Sector positioning contributed to underperformance with an overweight to corporates which significantly underperformed Treasuries over a month of extreme volatility. The
overweight to lower rated bonds also detracted as they underperformed in the risk off environment. The portfolio remains underweight Treasuries and overweight corporates and
Mortgage Backed Securities. Duration is 5.67 years, in line with the benchmark on an option adjusted basis. The portfolio is below the benchmark on a rating basis at A+/A versus
AA+/AA. The fund also has a small exposure to BB bonds.
Signs containment measures are proving effective are being seen in some of the worst hit regions of the US and Europe. Short term this should be positive, supporting investor
sentiment. Longer term we expect economic data could weigh on investors as company earnings results bring the full scope of the financial impact into focus. In the short term we
are seeing an opportunity to take advantage of the continued relief rally as it persists. We do however expect markets to be volatile and especially sensitive to coronavirus disease
(COVID-19) related news flow.

i ERRE SANARBHFREENMRELRIREER (B)8) ARARRMN - BUER  ZEXRBRRPACHRHEL ASRE (BK) FRARRE -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HEEREAREEDH Fund Performance and Asset Allocation

HRESHESL « World Bond Fund Jaee anfAl (WBF)

Bl | ZERANERSHNELEEBES  AREFRHEMBUEMNEREE AESERRHEEERZFEBNES - BFEE - HEAKBIMNES - To provide investors
Objectives with interest income and capital gain by investing in high quality debt instruments worldwide. Its primary holdings are bonds in major trading currencies which
include US dollar, Japanese Yen and European currencies.

= BABHEZE Unit price as at 30/03/2020 FIEYRLE Il RW|EB ' Cumulative Performance’ (%)
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In the first quarter of 2020, risk sentiments were largely rattled by black swan events, namely coronavirus disease (COVID-19) pandemic and plummeted oil prices. To
flatten the infection curve, governments globally put out restrictive measures such as lockdowns and social distancing rules to contain contagion. Meanwhile, the
governments and central banks have decisively put out unprecedented fiscal and monetary stimulus to cushion growth risks. The Federal Reserve not only carried out
a total of 150 bps rate cut to bring interest rate back to zero bound, but also pledged for unlimited asset purchases to support the economy. Global bond yields
generally declined sharply across the board in light of risk aversions and massive monetary measures. At the same time, emerging market experienced strong
outflows in March as investors preferred holding cash during liquidity squeeze. Asian credit generated negative returns over the review period, with investment grade
bonds leading high yield bonds on the back of lower bond yields and wider credit spreads.

The fund completed the quarter with positive returns. Among factors, duration exposure added the most value to performance amid lower bond yields in major
developed markets sparked by the COVID-19 outbreak and a sharp decline in oil prices. Conversely, currency exposure detracted as most currencies weakened
against the USD due to risk aversions. Meanwhile, the USD depreciated against the HKD on the back of elevated premium from Hong Kong Interbank Offered Rate
(HIBOR) over London Interbank Offered Rate (LIBOR). Elsewhere, credit exposure to Asian credit also weighed on performance as credit spreads widened over the
period, with banking and cyclical sectors leading the drag.

2 ESRE SARAEFREESMHELRRREETE(BE)AMAARE - BAUER  ZERALBALREELAFTRRER(EBR)BRARRE -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

BIEFEBEEL ¢ International Stable Fund Low o2’ . AR (ISF)

B | EERERSTIENREMEAAEBIRENEALE  RSERIBESEEKT - RESERRESFIER  WAEBHHEERSNLE - AESHHRENRTRLE - £
Objectives | ERAEBHE - AR - BN AR D #EER © To achieve stable capital growth with low volatility by investing in a diversified portfolio that normally
comprises global bonds and equities with heavier weighting in bonds. The fund is well diversified geographically and invests primarily in the Hong Kong SAR

and developed countries in North America, Europe and the Asia-Pacific region.

Z#%E|* Cumulative Performance® (%)
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Fund outlook | COVID-19ZIERBEFERBEEE  BRTERIHMHLENEN  EENERNRBELER - BHREBONATEHIEE - L8N 5 - YA ARSI OBMILE
Egﬁ%@ cEEMEAE  FAXEEBEEFESETY  SHBMAEFEA - HETHRHEREL - BRTNESRHEELBTRE DN EREREEE
[8] °
REAE - MSEE TS c ARHANEBERE  TREEFERCEEE  REKRGEIR BT - A - REFE @ BEERBRGLEN - LBEH
THREBZER  CEEDSRAEREBEA - MEPISELRS| NOERKTE TRBEHRREENREKS -
Markets have been extremely volatile over the quarter as it became clear that the coronavirus disease (COVID-19) was going to cause severe economic dislocation.
Against this background, stock markets sold off and government bonds returned positively against dramatically lowered interest rates.

The fund ended in the negative territory over the quarter amid the COVID-19 outbreak which impacted investor sentiment resulting in major stock market sell-off. The

main detraction came from the global equity sleeve. In particular, our tactical allocation to Japanese equities was unfavorable. On the fixed income side, government

bonds returned positively offsetting part of the negative return from the equity side as US treasury yields lowered over the quarter. Asian Local Currency bonds returned

unfavorably as major Asian local currencies depreciated against the Hong Kong dollar.

In the short term, uncertainties are still very high. It is not clear how the COVID-19 will evolve over the coming months, exactly what the economic impacts will be, and

how corporate earnings, dividends and share buybacks will evolve. However, in the longer term, when there is more clarity on the outlook and when the COVID-19 no

longer dominates economic activity, there is likely to be a sharp bounce back in activity, thus we will look for opportunities to increase risk at more attractive levels.

i BRRE BANABRFREENTRELRIREER(BE)ARARRMN - BUER  ZERREINCDRAELASRR(BER)BRARRH

Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HEEREAREEDH Fund Performance and Asset Allocation

BIEFEBIBRES® ¢ International Stable Growth Fund ,.;22%'qa. Al (ISGF)

B | BABRERSTENREMESAERTENEALE RSEREESEDEENKT - REDERRESFRERE - MELERE - AESHBRERTRBE - T2
Objectives BEBRER - URIEEN - BONFIZAREEZEEBR ° To achieve medium capital growth with low-medium volatility by investing in a diversified portfolio which
normally comprises global bonds and equities with equal emphasis. The fund is well diversified geographically and invests primarily in the Hong Kong SAR and

developed countries in North America, Europe and the Asia-Pacific region.

= BB EZE Unit price as at 30/03/2020 BICYrkkyAll ZWEB ' Cumulative Performance’ (%)
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THREBZER  EERHRAGEREEA - MEFHELRS NNERKT TRBESRAREENRERS
Markets have been extremely volatile over the quarter as it became clear that the coronavirus disease (COVID-19) was going to cause severe economic dislocation.
Against this background, stock markets sold off and government bonds returned positively against dramatically lowered interest rates.

The fund ended in the negative territory over the quarter amid the COVID-19 outbreak which impacted investor sentiment resulting in major stock market sell-off. The
main detraction came from the global equity sleeve. In particular, our tactical allocation to Japanese equities was unfavorable. On the fixed income side, government
bonds returned positively offsetting part of the negative return from the equity side as US treasury yields lowered over the quarter. Asian Local Currency bonds returned
unfavorably as major Asian local currencies depreciated against the Hong Kong dollar.

In the short term, uncertainties are still very high. It is not clear how the COVID-19 will evolve over the coming months, exactly what the economic impacts will be, and
how corporate earnings, dividends and share buybacks will evolve. However, in the longer term, when there is more clarity on the outlook and when the COVID-19 no
longer dominates economic activity, there is likely to be a sharp bounce back in activity, thus we will look for opportunities to increase risk at more attractive levels.

e RERE SARNARFREBEENTHESRRREAETR(FE)ARATRMN - BAUER  ZEIARPALRAELASRER(BF)BRARRH
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

IR ESL ¢ International Growth Fund v E2522 i B (IGF)

B UEBPERENRERBSNEREASRIZR - ARERE  AESREEH 2R WAERENESE  ERAEFNERTSES - AESHHRENRTRLE » £
Objectives | EAEBHE - ARILFEN - BUNTZEARA D #EER © To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced by
investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and

invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.
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Markets have been extremely volatile over the quarter as it became clear that the coronavirus disease (COVID-19) was going to cause severe economic dislocation.
Against this background, stock markets sold off and government bonds returned positively against dramatically lowered interest rates.

The fund ended in the negative territory over the quarter amid the COVID-19 outbreak which impacted investor sentiment resulting in major stock market sell-off. The
main detraction came from the global equity sleeve. In particular, our tactical allocation to Japanese equities was unfavorable. On the fixed income side, government
bonds returned positively offsetting part of the negative return from the equity side as US treasury yields lowered over the quarter. Asian Local Currency bonds returned
unfavorably as major Asian local currencies depreciated against the Hong Kong dollar.

In the short term, uncertainties are still very high. It is not clear how the COVID-19 will evolve over the coming months, exactly what the economic impacts will be, and

how corporate earnings, dividends and share buybacks will evolve. However, in the longer term, when there is more clarity on the outlook and when the COVID-19 no

longer dominates economic activity, there is likely to be a sharp bounce back in activity, thus we will look for opportunities to increase risk at more attractive levels.

i ESRE SARBIFREENTHEYRMRAETE(FE)ARAFRM - BUER  RMKBRPALRBEL AFBRR(BR)BRARRE

Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HEEREAREEDH Fund Performance and Asset Allocation

TXKERZEE® « Asia Pacific Equity Fund wedun ooy mafl.- A (APEF)

B | ZRETRANRTAE EHOAF - WERKHERGE - ARSRARRBZENS  HBFR RNREAR - pih - BHRGENRAKE - ARG HGREAR
Objectives R b sk [ 0 H b B AEEHE AT © To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The fund invests
in ASEAN countries together with the Hong Kong SAR, Australia and Japan. It may also invest in mainland China or other less capitalised markets in the region

when opportunities arise.

u AT EIREE Unit price as at 30/03/2020 SIEIWERl R#WEB ' Cumulative Performance’ (%)
« B4 B A BT BHS Unit price at inception  HK$100.00 | o 87 o
- THIERLE price at inceptio : 3 months Since inception
= %32 A 7 Launch date 14/02/1996 -22.58 50.73
HAE R ° Period Return® (%)
FA%E Korea 9.2% EE India 2.0%
& Taiwan 7.3% 4 234 Cash & others 5.1% 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-
£0/E Indonesia 4.0% 31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
21.11 -15.09 29.91 4.48 -2.25
/ H7 Japan 40.8% 5*ﬁﬁ%§ Top 5 Holdings (%)
S Australia 5.3% &% Securities 8 & Holdings (%)
= BEENIE A% Tencent Holdings 3.8
- = = EEF Samsung Electronics Co Ltd 3.5
o kona 26.2% = R FBIRBEE AIA Group Ltd 3.4
A B 100 = & /&8 EFE Taiwan Semiconductor Co Ltd 3.0
Pen;entage may noté:id upﬁto 1§B aueto rounding. u EP/\%{%@;A" China Life Insurance Co Ltd H SHS 2.2

"?R}EQE%NEA%E1O%13O° °§ﬁ§§l 5
B b7 2 ) 2HMZE

s 7(@52 MSCIZEEEIEH - MSCI ENEHEH &% MSCI ZREIHEE 5 B T 32% ~ 30% K 29% © &
R AR R 1;54“1’5%&, fEE’]31@§ﬁtt¥m—;

ES 0
RITHA R N2 B E A ERIABOR - MEHEMAS (COVID-19) & BB R — ik
51@§ﬁtb SHBURSLABIE 406.1 BREEME (248 XD - BERBHICEERRETE - 1E|

BEeRY

Fund outlook

2
E
?i:

g%;&ﬂﬁﬁ}&iﬁ —?ﬁfiﬁ AERRHETA(ARRINEE - BH(EER R E)RTE(ERBAIE)ERRREEFFESRE - BREBRRERRAE) « RN RE
I o

REOEREESRANGAFFARZ — - ZRLETAHNTRCERFNFRENARFBLTSEY - THREN=ANEHA -
HEBEBRNERRESRANSABEZRE - FNES - ROTFTRMEHRTEFNRETH60% - TEERHBIRITARKERD « BHREE-FAURERE TEI0% -
AMRRARRERESRRNS — T BB - XAAMRARYDREM B R AMRIE TR - RERCOVID-19RBEFBURE AR - AR BB HITA RR B ERBIER M ERRYK
Since the beginning of this year, different Asian MSCI country indices have declined from 10% to 30%. South East Asian countries have been hurt the most, country indices of Philippines, Indonesia
and Thailand dropped by 32%, 30% and 29% respectively. Countries’ whose economy depends heavily on tourism are expected to have a sustained impact on their economy given the travel bans
and social distancing policies widely adopted by countries around the world. Asian governments and central banks have more room for economic stimulus, and they have been using fiscal policy to
support businesses during the coronavirus disease (COVID-19) outbreak, e.g. Indonesia has pushed the budget deficit cap to 5% of Gross Domestic Product this year from its original 3%. This allowed
the government to allocate 405.1 trillion rupiah (USD24.8 billion) to fight the pandemic. Despite the severe economic impacts caused by the COVID-19, we saw countries like China making gradual
economic recoveries as lockdown in the country slowly relaxed.
The fund has underperformed the FTSE MPF Asia Pacific ex Japan Index in the first quarter of 2020. Positive stock selection is evident in Korea by country/region and Industrials by sector, offset by
the detraction in Consumer Goods by sector, Australia and Hong Kong by country/region.
One of our top contributors is VIPshop holdings. The Chinese e-commerce specialist reported fourth quarter earnings which was above the street's expectation, causing the stock to jump in the
beginning of March.
One of our top detractors is Samsonite International. The luggage manufacturer and retailer’s stock price fell 60% since the beginning of this year largely due to drastic decline in international
travelling. The company has forecasted a 30% decline in the first quarter revenue.
Another one of our key detractors is Oil Search. The oil and gas exploration and development company’s stock price declined as oil price plunged due to reduced travels amid COVID-19 and the
Russia Saudi price war.

i ESRE SARAEFREESTHELRIREEE(FE)AMAARME - BAUER  REXRBLBABREELAFTRRER(EER)BRARRE -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

FERRRE® * Chinese Equity Fund woaEc o amf. (CNEF)

Bif | ZRIERAREEKEMALIUAR FEERGTEANARAMBIRETEMAEZSM EMARMNES - BFEETRRHERAE - inéﬂxﬁ%ﬁﬁﬁi’éﬁﬁ ° B

Objectives | MIBMEAMANFASAET DIEL L HH EDHABS MR SHAEREREARANETOBS - RRRBRES WEEARAS - RELERE

ANEHFIE (F% - BFIMAERRS) » To achieve long-term capital growth by investing primarily in a portfolio of carefully selected shares issued by companies

deriving a preponderant part of their income and/or assets from China and listed on the Stock Exchange of Hong Kong, including but not limited to H shares and

red-chips. Up to 30% of the non-cash assets of the portfolio may include securities issued by companies deriving a preponderant part of their income and/or

assets from China that are listed on other stock exchanges. For the purpose of the investment objectives of the Chinese Equity Fund, China means the People’s
Republic of China, excludes Hong Kong, Macau and Taiwan.
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Chinese equities fell in the first quarter amid a global sell-off on coronavirus disease (COVID-19) worries with the FTSE MPF China Index down 13.48%. Macro risks like US-China trade conflicts,
macro-economic slowdown in China that have previously pressured on the market have been fading out in early January for a good start of 2020. However, COVID-19 outbreak has started halving
economy activity after Wuhan lockdown before Chinese New Year. Market plunged on the first day of market reopen but recovered quickly as market expected more fiscal and monetary policies
from the government to further support for its economy. Chinese equities have outperformed most of the other developed and emerging markets and continued to show a low correlation with global
markets as China has been ahead of the curve in terms of epidemic control after massive cities lockdown in February and Beijing signaled further support for its economy. The economic damage in
January and February has turned out to be much more severe than market consensus. In the first two months of the year, the output of the industrial and service sectors in mainland China fell more
than 13% year-on-year (yoy). On the demand side, the value of retail sales and fixed asset investment shrank by 20.5% and 24.5% yoy respectively, hitting historical lows. There are initial signs of
domestic recovery with the March National Bureau of Statistics Manufacturing Purchasing Managers' Index rebounding to 52.0, which confirms the fading negative impact of the domestic COVID-19
threat, recovery in manufacturing activity and effectiveness of policy supports in work resumption.

The fund has underperformed the FTSE MPF China Index in the first quarter of 2020, the positive stock selection in Financials and Consumer Services was offset by the unfavourable stock selection in
Telecommunications and Oil and Gas. One of our top contributors is Sun Art Retail. The hypermarket stores operator reported strong 2019 second half earnings with better-than-expected operating
margin and the COVID-19 outbreak boosted growth of its B2C business. Another key contributor is Li Ning. The sportswear manufacturing gave upbeat guidance for 2020 net margin even after the
COVID-19 outbreak, a big upside surprise to the market. China Unicom and China Mobile are amongst our top detractors as the industry revealed first decline in number of users in 23 years during
COVID-19 outbreak in February data.

i EE2RE SANARFREENTRHELEIREER(FE)ARARRM - BUER  ZEXREBALREELAFTRR(ER) AR A AR
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.




HEEREAREEDH Fund Performance and Asset Allocation

EXiMBX=E & * European Equity Fund wiodint 2mmR . (EEF)

B AERERasEBRBNARERERETSSMNEERMNMAA  WEREEEAIEE - To achieve long-term capital growth by investing in a portfolio of carefully
Objectives | selected shares traded in the United Kingdom and continental European countries.
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European equities fell sharply over the period, as the coronavirus disease (COVID-19) outbreak escalated in Europe’s largest economies and economic disruptions
worsened. The fund underperformed over the quarter impacted by our Value/pro-cyclical bias which did not help in this risk off environment as the market has been
pricing a severe growth shock impact.
During the first quarter, country allocation is negative. Our underweight in Switzerland and Denmark detracted on performance. Our exposure to France and Austria
which underperformed significantly was also a drag. On the other hand, we slightly benefited from our selected exposure to UK (notably in the Consumer Staples
space). In a falling market, our cash position has logically added.
Sector allocation is negative. Our underweight in Consumer Discretionary (notably the Luxury Goods segment) and exposure to Utilities added over the quarter. Our
cyclical exposure logically detracted on performance, led by our overweight in Financials (Banks/Insurance) massively impacted by the risk off environment, the bond
yields collapse and the political pressure across Europe to cut dividends.

i ESRE SARARFRAENTRELDRRRETE(FE)ERAFTRM - BAEE  RMEXARBABDREELAFTRR(BR) BRI AR -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.
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HFHIKRFEESL » Hong Kong Equity Fund v 'angfl. (HKEF)

B | SeaiMEREnNEaBMAX IR LETNATIRG « AR & ALEE - To provide long-term capital appreciation through investing directly or indirectly
Objectives | in corporate shares listed on the Stock Exchange of Hong Kong.
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Chinese equities fell in the first quarter amid a global sell-off on coronavirus disease (COVID-19) worries with the FTSE MPF Hong Kong Index down 15.42%. Macro
risks like US-China trade conflicts, macro-economic slowdown in mainland China that have previously pressured on the market have been fading out in early January
for a good start of 2020. However, COVID-19 outbreak has started halving China’s economy activity after Wuhan lockdown. Market plunged on the first day of market
reopen but recovered quickly as market expected more fiscal and monetary policies from the government to further support for its economy. In the first two months
of the year, the output of the industrial and service sectors in mainland China fell more than 13% year on year. Hong Kong's retail sales in February plunged by 44%,
the most on record amid growing travel restrictions and social-distancing measures.
The fund has underperformed the FTSE MPF Hong Kong Index in the first quarter of 2020, the positive stock selection in Financials and Consumer Services was offset
by the unfavourable stock selection in Telecommunications and Oil and Gas. One of our top contributors is Luxshare Precision. The electronic component
manufacturer had a solid first quarter of 2020 results pre-announcement and limited exposure to smartphone components. The company is also expected to benefit
from its favorable product mix optimisation of AirPods Pro and telecom equipment. Another key contributor is our underweight position in HSBC. The bank plunged
in February after disappointing 2019 annual result. It dropped further March as lowered rate may bring pressure to their net interest margin and market is concerned
about bad debt given COVID-19 outbreak. Melco International Development dragged the fund performance the most. Growing travel restrictions and temporary
casino closure have greatly reduced Macau gross gaming revenue. China Unicom and China Mobile are amongst our top detractors as the industry revealed first
decline in number of users in 23 years during COVID-19 outbreak in February data.

i ESRE SARARFRAENTREDRRLETE(FE)ERAFEM - BAEE  RWMEXARHADREELAFRE(BR) AR AFRHE -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.
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JLEBRTEE L » North American Equity Fund sezsane . | (NAEF)

Medium to high risk

B SRIZRERITHERQFRNG - BRXZMEARND - UWERKEEEAREE < To achieve long-term capital growth by investing primarily in corporate shares
Objectives listed in the US and, to a lesser extent, in Canada.
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US equities contracted markedly in the first quarter of 2020 as the coronavirus disease (COVID-19) outbreak spread and the economic damage grew clearer, while prospects of an US recession
became more likely and volatility surged to record levels. The US Federal Reserve was the most aggressive of the G10 central banks, as it cut rates twice in March by 50 bps and 100 bps, bringing the
lower bound to 0%, and announced unlimited quantitative easing; while the US Senate passed an USD2 trillion fiscal stimulus package.
All sectors lost ground over the period, with Energy stocks hit the hardest amid oil prices collapse. Financials also fell sharply, whilst Information Technology and Health Care sectors held up relatively
better. Factor performance reflected the increasing defensiveness of global equity markets along with the rotation in investor preference towards less risky and lower volatility stocks. Low beta had a
very strong quarter, with January the best month for lower beta companies as factor trend reversed compared to the fourth quarter of 2019. Thereafter, it continued to be rewarded as risk-off
sentiment intensified. Similarly, the more defensive Quality factor has done well as investors sold off highly leveraged companies amid a general flight to safety spirit. Industry Momentum was the
?est-pegorming factor in the quarter. At the other end, the two pro-cyclical factors of Value and Size both underperformed in the first quarter, as recession fears intensified and larger cap stocks were
avoured.

2 ESRE SAREEFREENMTHESHRFREETE(FE)ERAARME - BAUER  ZERRALBABREEL AFRRER(EFR) AR A RRHE -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.
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HERBEREEDH Fund Performance and Asset Allocation

4%FREBE® * 4% Guaranteed Fund JEant nfll (4% GFU)

Bl | 4%RIJESHREENERBEFVGRSNREALOR  AFRISFRESTONA%NERE - AESREVBRRAAERENES EARREMERE TS ITA -
Objectives This fund aims to achieve as high an investment return as is compatible with the minimum 4% return on a year-on-year basis. The fund invests globally with
emphasis in bonds and to a lesser extent in equities and money market instruments.

20001 A1 BRI - WESETHEMTAIFEREES © This fund has been closed to new contributions or money with effect from 1 January 2000.

= BEREIRELZE Unit price as at 30/03/2020 US$22.01 El3% =% Declared Rate (%)

; o . 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-
ESHRE OB ER Unit price at inception  US$10.00" | ‘395300 3112119 31/1218  31/1217  31/12/16  31/12/15

= pX3Z H #3Launch date 01/01/1996 1.01" 4.00 4.00 4.00 4.00 4.00
EETIBITA 7B a2 3 op olding %
Money market instruments  100%

&% Securities #%HE Holdings (%)

BEMSTA

) 100
Money market instruments

ERERERA - LEERMAETER100
Percentage may not add up to 100 due to rounding.
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AR - FEHIR] AR THER 5,000 BB TLRESNE & - %a&tﬁiﬁfﬂ%&ihlkiﬂzf&@ SERTRTHERRITROEEE - WaPE— &Y
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RITEFBHEBNFARTRIFELMOEET - @ERRFALEFRERTS -
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& BREAFREBRSEKE - —EAR=@EA %‘rﬁiﬁlﬂ%ﬁ%ﬁ%‘ll&iﬁl%%&1 94% e
%ﬁ%&ﬁ%ﬁﬁ%ﬁ%@ﬁ%é_ﬁ%&&—lﬁ%ﬁ - ESEERREBRER=EARNEARE  FRNRE - DEZFEEABRS| - ETSREABEST - HREOHAHAMEM - &
SEIET SRR AR =435 H ©
EEETLNER RGN ENERS  REBESRRRTETRPERRME - ERFMFIRBRBESTT - BRSFBEMHE - AMIRSTERMETFIZIBHR - ZARBM
TR SRS AN THI5E50 B - IABRRFHMORENE TEE - RANEBERT,/ BLEE  HE ’%" Eﬁjzﬁfiz'xtm%@ifﬁﬁﬁ
In Hong Kong, the Gross Domestic Product (GDP) number for 2019 came in at -1.2% year-on-year (yoy), mostly in line with the consensus.
The Hong Kong Monetary Authority (HKMA) cut its base rate to 0.86% in March, following 1% cut from the Federal Reserve. The base rate can fall as overnight and 1-month Hong
Kong Interbank Offered Rate (HIBOR) chases rates lower. Besides, HKMA cut banks’ countercyclical capital buffer which is expected to release HKD500 billion of additional capital to
banks in order to boost lending and support the domestic economy. HKMA also said that they will meet with banks and businesses to discuss further relief measures.
Retail sales came out even weaker than expectations at -44% yoy. Government expects retail sales to reach record lows in the coming month.
The Aggregate Balance remained stable over the quarter at USD54 billion. The HKMA did not intervene in the money market during the quarter.
HKD liquidity remained relatively tight over the period due to a mix of several factors. Government has been trying to implement strict measures to contain virus outbreak hence more
dealers are working from home, balance sheet constraints due to quarter-end, and several IPOs received strong demand. These combinations had led to tighter liquidity. 1-month and
3-month HIBOR closed at 1.93% and 1.94% respectively.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers, deposits and bills
as they offered an attractive pick-up. The exposure to bills were increased amid significant volatile market environment. The fund brought weighted average maturity (WAM) down to
around 35 days.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend
WAM if compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers.
We are also monitoring the USD/HKD currency pair as well as currency movements can make local rates volatile.
g EERE SANEREFRAESTREYRMTETE(FE)ERAAREM  BAEEROREHEYABRE(ER)ARAFRH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.




HEEREAREEDH Fund Performance and Asset Allocation

5%RiBE & * 5% Guaranteed Fund a2 amfAll (5% GFU)

B | 5% RFESOBABNEREEFERANKALSE  ARRESFESTINE%LMEE - ARSHENRRITUEREARES  AARBENERHHTA -
Objectives | This fund aims to achieve as high an investment return as is compatible with the minimum 5% return on a year-on-year basis. The fund invests globally with
emphasis in bonds and to a lesser extent in equities and money market instruments.

1200041 A1 8% « WESEABERTAIEZEES < This fund has been closed to new contributions or money with effect from 1 January 2000.

= BAEREE Unit price as at 30/03/2020 US$26.71 [E1# = Declared Rate (%)

ao Lo . . 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-
n £ H BR *
E@HFHMELER Unit price at inception US$10.00 31/03/20 31/12/19 31/12/18 31/12/17 31/12/16 31/12/15

= 37 A B Launch date 01/01/1993 1.21™ 5.00 5.00 5.00 5.00 5.00
5 X$#FHE%H Top 5 Holdings (%)

HEmSTA
Money market instruments  100%

&% Securities 48 E Holdings (%)
pre s 5
= BmISTA 100

Money market instruments

EROBERA - LEERMATETER100
Percentage may not add up to 100 due to rounding.
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Fund outlook | zxsmiias - i@ RS FmEn - &R IRRERETRAKEE « Bk —SE
TEHEIRE T B 44% - RRBHRIEE - BT ,‘%Tﬂgf'%iﬁgﬁ%ﬁi;ﬁﬁiﬁu
RITHE m#ﬁ#ém%iﬁ%ﬁ&m X - SERRFRLEFREWTS -
EZ HETZET - SNBTABEEHRY R - BN BieBREETEHEERY  BLFTASHAERIE FRAERBREHRZEERAMEE (PO)RHEZENE  BERAZSIRPHLE - —EAR=
18R &R H%ﬁsﬁ?ﬂ i 1.93% F 1.94% ©
ESEEHBEFREBEREAR—FEY - ESERRREFRER=EARANEARE  FRNRE - DEZSEAABRS| - ETSRAABED T - YREOBSAFHGEN - ESOIETHIHRBREEEN6H -
Lﬁﬁrﬁnﬂiﬁﬁﬂkﬁgﬁilﬂiaﬁl BREMSSURRFETRDIARME  EREAFFBEBERTT - FREFBEHE - ROSSRERIE T 9B BN - RO 1928 R & 87 F17 36 260
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In Hong Kong, the Gross Domestic Product (GDP) number for 2019 came in at -1.2% year-on-year (yoy), mostly in line with the consensus.
The Hong Kong Monetary Authority (HKMA) cut its base rate to 0.86% in March, following 1% cut from the Federal Reserve. The base rate can fall as overnight and 1-month Hong Kong Interbank Offered Rate (HIBOR)
chases rates lower. Besides, HKMA cut banks’ countercyclical capital buffer which is expected to release HKD500 billion of additional capital to banks in order to boost lending and support the domestic economy. HKMA also
said that they will meet with banks and businesses to discuss further relief measures.
Retail sales came out even weaker than expectations at -44% yoy. Government expects retail sales to reach record lows in the coming month.
The Aggregate Balance remained stable over the quarter at USD54 billion. The HKMA did not intervene in the money market during the quarter.
HKD liquidity remained relatively tight over the period due to a mix of several factors. Government has been trying to implement strict measures to contain virus outbreak hence more dealers are working from home, balance
sheet constraints due to quarter-end, and several IPOs received strong demand. These combinations had led to tighter liquidity. 1-month and 3-month HIBOR closed at 1.93% and 1.94% respectively.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers, deposits and bills as they offered an attractive pick-up. The
exposure to bills were increased amid significant volatile market environment. The fund brought weighted average maturity (WAM) down to around 35 days.
HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in yield terms, given
expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as well as currency movements
can make local rates volatile.

e RPRE BANARFNREBENMRELRRRAER(BE)ARATRM - BAERROHEHES ASRE (B ERIBEY -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.

FEBFIE L  Capital Guaranteed Fund 22 pnfill (CGFU)

B GEOFRHZELASRENFR - Zéﬂ'ﬂﬂﬁﬂﬁ%/\%ﬁﬁﬁ(ﬁ%)ﬁﬁﬁﬁﬁl%ﬁm\%)}&mﬁﬁ AR ERR - ALRBBEHZE F—EAFEN12 731 BRRENRAR
Objectives CHERSTEERMZBNAMER(WER)  UREFRERAESHER ST - RAEHNRETAEREANER)RHERRENAESNERSHE - AABE
PR 80 [ R A9 E WA Bl E 2 A SR (BIFR) AR A MR ° To achieve an investment return as may be declared by HSBC Life (International) Limited at its
sole discretion subject to a guarantee of the full amount of capital on a year-on-year basis. The capital guarantee will cover the actual amount invested in the
fund together with any declared returns accumulated up to 31 December of the preceding year (if applicable) and the actual amount invested in the fund in the
current year. Contributions net of any administration charge (if applicable) will be treated as the actual amount invested in the fund. Any investment earnings in
excess of the declared return will be retained by HSBC Life (International) Limited.

FESRER—EZTIENBERREERS  TAERENES  HAERENERTSTA - SFNLRAELASRR(ER)BERAANNEF12A3NAREDNE
AJ{TEE R FEHR AT © The fund invests in a diversified international portfolio, emphasising investment in bonds and, to a lesser extent, in equities and money
market instruments. The return of each year is declared by HSBC Life (International) Limited as soon as practicable after 31 December each year.

= BAEREZE Unit price as at 30/03/2020 US$11.90 REEEIEEICLNEICH )]

s e e o . 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16- 01/01/15-
" HE RO MR Unit price atinception  US$10.00" | 5iinaing 31/12/19  31/12418  31/1217 31/12/16  31/12/15

= (K37 B i Launch date 01/01/1989 0.17' 2.00 1.50 1.55 1.50 1.50
8% R Cash & others 6.6% fjﬁfi’fng equities 4.9% 5 K#EFHEH Top 5 Holdings (%)

S7ia% USDbonds 37% | RESF Securities #8 E Holdings (%)

HEBHTA
Money market instruments 7.7% = Wharf REIC Finance BVI 2.455% 02/10/2026 3.6
= Societe Nationale SNCF S 2.74% 20/01/2025 35
u Aust & NZ Banking Group 2.18% 16/12/2024 3.3

T % HKD bonds  77.1%
= Oversea-Chinese Banking 1.59% 25/09/2020 3.1
LRPED - BB ET 5100 - = Province of Quebec 1.95% 05/05/2021 29

Percentage may not add up to 100 due to rounding.
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In Hong Kong, the Gross Domestic Product (GDP) number for 2019 came in at -1.2% year-on-year (yoy), mostly in line with the consensus.

The Hong Kong Monetary Authority (HKMA) cut its base rate to 0.86% in March, following 1% cut from the Federal Reserve. The base rate can fall as overnight and 1-month Hong Kong Interbank

Offered Rate (HIBOR) chases rates lower. Besides, HKMA cut banks' countercyclical capital buffer which is expected to release HKD500 billion of additional capital to banks in order to boost lending

and support the domestic economy. HKMA also said that they will meet with banks and businesses to discuss further relief measures.

Retail sales came out even weaker than expectations at -44% yoy. Government expects retail sales to reach record lows in the coming month.

The Aggregate Balance remained stable over the quarter at USD54 billion. The HKMA did not intervene in the money market during the quarter.

HKD liquidity remained relatively tight over the period due to a mix of several factors. Government has been trying to implement strict measures to contain virus outbreak hence more dealers are

working from home, balance sheet constraints due to quarter-end, and several IPOs received strong demand. These combinations had led to tighter liquidity. 1-month and 3-month HIBOR closed at

1.93% and 1.94% respectively.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers, deposits and bills as they offered

an attractive pick-up. The exposure to bills were increased amid significant volatile market environment. The fund brought weighted average maturity (WAM) down to around 35 days.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if

compensated in yield terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring

the USD/HKD currency pair as well as currency movements can make local rates volatile.

i E2RE bBANARFREENTRHELRIREER(BE)ARARRM - BUERRLEHREHES ASRE (R BREDBRH -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price and declared rates are provided by HSBC Life
(International) Limited.

REA EYUAFRS (BE) AR2AQF Guarantor: HSBC Life (International) Limited




HEEREAREEDH Fund Performance and Asset Allocation

ERTHESL « Money Market Fund 2% anfil (MMFU)

B | 2BERBROTHAENCEE ARG URANESRPEREG (HBERET)  WEEMLEEES X HESRERG (FE)ERATMER ESRREBEGE
Obiectives | ZXEHMERMEBEEETBT A - MEE% - R - MERE - 7708 IR LT  ESEREMADHILSA L S T AOINEFAE BN 0EFSARAE
) 2RI B# 60 K K2 120K © To achieve a rate of return higher than the bank savings rate. The fund invests solely in units of the HSBC Global Money Funds (GMF)
denominated in US dollar and is a unit trust managed by HSBC Investment Funds (Hong Kong) Limited. The GMF invests in short-term deposits and high quality
money market instruments such as treasury bills, bills of exchange, commercial paper, certificates of deposit or inter-bank deposits. The weighted average

maturity and weighted average life of the investments of the GMF will not exceed 60 days and 120 days respectively.

AR RERAES T T EEEE TN IRITREMBEZFRAR  MAESNTIZEBEMEELBFTEE © Please note that investing in this fund is not the same as
placing money on deposit with a bank or deposit taking company and the fund is not subject to the supervision of the Hong Kong Monetary Authority.

= BAIEKEZE Unit price as at 30/03/2020 SSIPAVEN RB|ER ' Cumulative Performance’ (%)
NN o . . 3f8A BAZES
= HEHE L RAER(EE Unit price at inception US$10.00 | 3 months Since inception
= 537 B # Launch date 07/01/2000 0.25 21.20
RIMESE® Period Return® (%)
e 11 0% 01/01/19-  01/01/18-  01/01/17-  01/01/16-  01/01/15-
i 31/12/19 31/12/18 31/12/17 31/12/16 31/12/15
Certificates of deposit 7.0% 4‘ ?jjﬁ?fi sorate bond 32.0% 1.51 1.19 0.17 -0.42 -0.67
% Securities 8 E Holdings (%)
. = Bank of Nova Scotia/The TD 0.30% 01/04/2020 10.0
Eﬁ@fposits 37.5% = Oversea-Chinese Banking Corp Ltd TD 0.45% 01/04/2020 10.0
= BNP Paribas SA TD 0.60% 01/04/2020 8.0
S B 100 - u Treasury Bill 0.00% 09/04/2020 7.3
Cash & others -2.6% Percentage may not add up to 100 due to rounding. | ® KFW 1.625% 29/05/2020 3.7
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In Hong Kong, the Gross Domestic Product (GDP) number for 2019 came in at -1.2% year-on-year (yoy), mostly in line with the consensus.

The Hong Kong Monetary Authority (HKMA) cut its base rate to 0.86% in March, following 1% cut from the Federal Reserve. The base rate can fall as overnight and 1-month Hong Kong Interbank Offered Rate
(HIBOR) chases rates lower. Besides, HKMA cut banks’ countercyclical capital buffer which is expected to release HKD500 billion of additional capital to banks in order to boost lending and support the domestic
economy. HKMA also said that they will meet with banks and businesses to discuss further relief measures.

Retail sales came out even weaker than expectations at -44% yoy. Government expects retail sales to reach record lows in the coming month.

The Aggregate Balance remained stable over the quarter at USD54 billion. The HKMA did not intervene in the money market during the quarter.

HKD liquidity remained relatively tight over the period due to a mix of several factors. Government has been trying to implement strict measures to contain virus outbreak hence more dealers are working from home,
balance sheet constraints due to quarter-end, and several IPOs received strong demand. These combinations had led to tighter liquidity. 1-month and 3-month HIBOR closed at 1.93% and 1.94% respectively.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 and 6 month papers, deposits and bills as they offered an attractive
pick-up. The exposure to bills were increased amid significant volatile market environment. The fund brought weighted average maturity (WAM) down to around 35 days.

HKD rates in the short-end could mirror movements in short-end US rates, though the pace of pass-through would depend on the state of liquidity in HKD. We would look to extend WAM if compensated in yield
terms, given expectations of stable to falling rates. We expect WAM to stay in the 35-50 day range as there would be rollovers of longer-dated papers. We are also monitoring the USD/HKD currency pair as well as
currency movements can make local rates volatile.

g ESRE SARAIHRAENTRELRNNEEE (FE)BRAFRM - BAIEE  RMEAARAARRAEL AFRB(AR)BRAFRHE -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.

BEIERE & ¢ International Growth Fund vea® an. Al (IGFU)

B | UEBHERINBREXRBSNBREREE - HRERE - AESREEM 2R - WAERENKRE  ERABEFNEETSES - AESHHRERTRLE - *
DAEBRFE - URIEEN BNFEARMHEZEEBRR © To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced by

Objectives investing globally with emphasis on equities followed by bonds, and the remainder in money market securities. The fund is well diversified geographically and
invests primarily in the Hong Kong SAR and developed countries in North America, Europe and the Asia-Pacific region.
= BRIEMAEZE Unit price as at 30/03/2020 BVl R#ER* Cumulative Performance” (%)
N o . ) 31EA rEES 15 3F 5% RIZES
= SRR ER{EHS Unit price at inception US$10.00 | 3 months YTD 1year  3vyears b5years Since inception
« F 37 B 21 Launch date 14/02/1996 | -13.78  -13.78  -4.89  4.28  11.19 180.30
% Other bonds 4.6% PrS A HIAEH® Period Return® (%)
SR Ghp bonds 2% Cosh &others. 3.6% 01/01/19-  01/01/18-  01/01/17-  01/01/16-  01/01/15-
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HIL Buro bonds. 5.4% 19.30 -7.84 15.28 5.03 -0.93
o LRI 5 X5 BEF Top 5 Holdings (%)
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T— &% Securities 8 E Holdings (%)
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R : ARl B DIFIR °
Percentage may not add upﬁto 100 due to rounding. = US Treasury N/B 1.75% 15/11/2029 0.8
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Markets have been extremely volatile over the quarter as it became clear that the coronavirus disease (COVID-19) was going to cause severe economic dislocation.

Against this background, stock markets sold off and government bonds returned positively against dramatically lowered interest rates.

The fund ended in the negative territory over the quarter amid the COVID-19 outbreak which impacted investor sentiment resulting in major stock market sell-off. The

main detraction came from the global equity sleeve. In particular, our tactical allocation to Japanese equities was unfavorable. On the fixed income side, government

bonds returned positively offsetting part of the negative return from the equity side as US treasury yields lowered over the quarter. Asian Local Currency bonds

returned unfavorably as major Asian local currencies depreciated against the Hong Kong dollar.

In the short term, uncertainties are still very high. It is not clear how the COVID-19 will evolve over the coming months, exactly what the economic impacts will be,

and how corporate earnings, dividends and share buybacks will evolve. However, in the longer term, when there is more clarity on the outlook and when the

COVID-19 no longer dominates economic activity, there is likely to be a sharp bounce back in activity, thus we will look for opportunities to increase risk at more

attractive levels.

i ESRE SARBEFREENTHEYRMIREER(BE)ARAARME - BAMEK  RMRBERPANCRBEL AFRE(ER)BRARRE

Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are
provided by HSBC Life (International) Limited.
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RESETMAIZ AR 2R Incorporated in Bermuda with limited liability

HSBC Life (International) Limited

Remarks

*  The fund was unitised on 1 January 2000.

T Declared Rate is declared annually at the end of the financial year. The
year-to-date Declared Rate is determined based on the difference in
the unit prices over the relevant period and is for reference only.

e For 4% Guaranteed Fund, 5% Guaranteed Fund and Central
Provident Fund, both the Declared Rate and the year-to-date
Declared Rate on an annualised basis would not be less than the
guaranteed return as stated in the investment objectives of the
Funds.

e For Capital Guaranteed Fund, both the Declared Rate and the year-
to-date Declared Rate would not be negative.

When the Declared Rate of the year was declared as soon as practicable
after 31 December each year, the value of each members’ account will
be adjusted in the form of additional units in order to ensure that the
return of that member’s investments in the fund for that year is in
accordance to the Declared Rate. Conversely, the member would not
be entitled to such additional units should the member’s investment is
redeemed from the fund in the middle of a financial year, and the return
of the member would be calculated according to the year-to-date
Declared Rate which could be lesser than the Declared Rate.

¥ Cumulative performance is calculated based on the unit price of the
last valuation day at the end of the quarter.

®  Period returns are calculated based on the unit price of the last business
day of each year.

Cumulative performance and period return are calculated in the fund
currency on the basis of NAV-to-NAV (net asset value).

¢  The risk rating is defined using a 5-point risk scale with risk rating “1”
representing the lowest risk and risk rating “5"” representing the highest
risk. The risk rating is derived based on a combination of quantitative
and qualitative risk factors including price volatility, asset allocation and
liquidity.

The following provides a general description of the risk rating
categorisation.

1 = Low Risk — Minimal chance of losing a significant portion of your
capital over the term of the investment (although this is not guaranteed).
Expected to demonstrate minimal price fluctuations over short periods
of time.

2 = Low to Medium Risk — Low chance of losing a significant portion
of your capital over the term of the investment (although this is not
guaranteed). Expected to demonstrate moderately low level of price
fluctuations over short periods of time.

3 = Medium Risk — Moderate chance of losing a significant portion of
your capital over the term of the investment (although this is not
guaranteed). Expected to demonstrate moderate level of price
fluctuations over short periods of time.

4 = Medium to High Risk — Moderately high chance of losing a
significant portion of your capital over the term of the investment.
Expected to demonstrate moderately high level of price fluctuations
over short periods of time.

5 = High Risk — High chance of losing a significant portion of your
capital over the term of the investment. Expected to demonstrate high
level of price fluctuations over short periods of time.

¢ The above risk ratings are based on data up to 15 February 2020.
The risk ratings are provided by HSBC Group Management Services Limited.

The above risk ratings are provided for reference only, normally reviewed
at least annually and may be subject to change from time to time without
any notice. The risk ratings or any changes will be made available in the
Investment Performance Report. The risk ratings information provided above
should not be regarded as investment advice. You should not solely rely on
the above risk ratings when making any investment choices.

The Hongkong and Shanghai Banking Corporation Limited, HSBC Life
(International) Limited, HSBC Group Management Services Limited and
any member of the HSBC Group are not responsible for any loss occasioned
as a result of relying on such information as investment advice.

If you are in doubt about the meaning or effect of the contents of the above
information, you should seek independent professional advice.

18/F, Tower 1, HSBC Centre, 1 Sham Mong Road, Kowloon, Hong Kong
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Important notes

e The Wayfoong Provident Fund (WPF) and International Provident Fund (IPF) together with their respective investments are constituted
in the form of an insurance policy issued by HSBC Life (International) Limited. Your investments are therefore subject to the credit risks of HSBC
Life (International) Limited.

e Your benefit payment is calculated with reference to the fluctuation of the performance of the investments subject to the terms and conditions of
the WPF and IPF (each, a scheme). Each respective investment has its own investment objectives and associated risks.

* An employer may choose to put in place a trust arrangement in respect of its participation in the WPF and IPF. However, even with the set up of a
trust arrangement, the appointed trustee will only be holding an insurance policy issued by HSBC Life (International) Limited and your investments
are still subject to the credit risks of HSBC Life (International) Limited.

e Whether or not a trust arrangement is set up, the scheme and its investments are constituted in the form of an insurance policy and therefore you are
not investing in the underlying investment assets and you do not have any rights or ownership over the underlying investment assets of the scheme.

e |[f a trust arrangement is set up in respect of your participation, such arrangement is governed by the provisions of the trust deed and, to the extent
expressly incorporated into such trust deed by reference, the relevant insurance policy.

e The guarantee of the WPF and IPF under the respective policy is supported by The Hongkong and Shanghai Banking Corporation Limited. Your
investments in the WPF and IPF (if any) are therefore also subject to the credit risks of The Hongkong and Shanghai Banking Corporation Limited.

e The guarantee of the WPF and IPF is subject to the relevant guarantee features. Please refer to the relevant insurance policy for full details of the
relevant guarantee features and conditions.

e The WPF and IPF are not available to new investors with effect from 8 August 1995 and are closed to new contributions or money with effect from
1 June 2010.

* You should consider your own risk tolerance level and financial circumstances before making any investment choices. When, in your selection
of investment choices, you are in doubt as to whether a certain investment choice is suitable for you (including whether it is consistent with your
investment objectives), you should seek financial and/or professional advice and choose the investment choice(s) most suitable for you taking into
account your circumstances.

* You should not invest based on this document alone and should read the relevant insurance policy.

e |nvestment involves risks. Past performance is not indicative of future performance. The value of financial instruments, in particular stocks and
shares, and any income from such financial instruments, may go down as well as up. For further details including the product features and risks
involved, please refer to the relevant insurance policy of the WPF and IPF.

/)‘ifé: Notes N
AXHEELAFRE (BE) ERAR ([RAR]) EEBEITZRE EBRIRE o A UHEHUKEABE - MR R EE A A LIRS o A SUERG AT B 8 mBIEN st — 2R E 2 XA @S -
ARERBBERDEHELRBREEE (B8) ARADNEANHAERS - MENHRERR - AABWED HEFHZLARRE -

BMRAX MR E B RRAMREAMIRANEREBE - BHFE  F2HER0ORE -
AXHRHAN T ERRAEEMEABRELRE - WFREER - FUKTOEEEN - AXHAFTTERERAENHELREBRNEEIRBEAREER - ANANTAERNER AT

B m BAEBITEM

LEMBETRARAR/XBTAR  EERESTRAXFRENEFSRTARE - YA THEFIHEFAZSEMIA -
ELEBE T AR AEDHALMHAMRLANENARES (SHERERTA) HMEATSRR  LANEFASSAFTFHEABEZSEFVEBERTA - RSTIARXENEFHAANT
KEBRPITREBRITRE L BHERY -
This document has been distributed by HSBC Life (International) Limited (‘the Company’) in the conduct of its Hong Kong regulated business. It is not intended for anyone other than the
recipient and should not be distributed by the recipient to any other persons. It may not be reproduced or further distributed, in whole or part, for any purpose.
This investment performance report includes research reports prepared by HSBC Global Asset Management (Hong Kong) Limited as indicated in each of the relevant report. The Company has
not been involved in the preparation of such research reports.
The investment objectives stated in this document only provides a brief description of the investment objectives of each respective investment. Please refer to the relevant insurance policy for
further details.
The information contained within this document has not been reviewed in the light of your personal financial circumstances. If you require investment advice you should contact your
professional advisers. This document is not and should not be construed as an offer to sell or solicitation of an offer to purchase or subscribe for any investment. Expressions of opinion herein
are subject to change without notice.
Companies within the HSBC Group and/or their officers, directors and employees may have positions in any financial instruments mentioned in this document and may from time to time add to
or dispose of any such financial instruments.
Companies within the HSBC Group may act as market maker of or have assumed an underwriting commitment in the securities (or related financial instruments) of any companies discussed
in this document, may sell them or buy them from customers on a principal basis and may also perform or seek to perform investment banking or underwriting services for or relating to those

\compames. /
RAEFIE  RAQBWARTAF - AATEEBRRRRNER - BHFE  BRERBHEMSENRR  F2HEE RS RERARENARRE - RRERRHAETELTRAMA

A H)IEE{E(E ° Investors should remember that investment return may fall as well as rise. Past performance is no guide to future performance. For further details including the product features and risks
involved, please refer to the relevant insurance policy of the WPF and IPF. Currency movements may affect the value of investments in some of the portfolios.
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HEE RAYSEREEARERARARSRER —ERRAY - ERANEMNREENZESHMENRMRAERE  REARZESHEREENRRIREER 2 TEEFRERABRORBHERERE
Th - MRBEHEREHS  ARFESNREENREFERME  CHARENRBRARTAENAMBREERR - Bit - —ERRRENREERERZESHTEY N REERNERS L TZE - Please
note that risk rating has not been provided for the Wayfoong Provident Fund and International Provident Fund. This is because the actual return to an individual investor is dependent on the actual
investment return of the underlying assets of the Fund, and whether the guarantee conditions as prescribed in the insurance policy, is fulfilled, which is based on the individual investor's own
circumstance. As such, the actual risk to which an individual investor is exposed can be very different for different individuals. Therefore, it is not possible to provide a risk rating that reflects the
actual risk of this Fund to an individual investor.

£ REKEEDF Fund Performance and Asset Allocatio

EE NS » Wayfoong Provident Fund (WPF)

B | EL2RESNREENEBREPRGEFSNEREINER - ARERENSTEHREMLS  —REERFBERECHERETR  MEEHEE - KREPREN
Objectives IRFEIGIFIR S - ELRERBRENES RN @M AT EFES% o This fund aims to achieve an investment return in excess of inflation over the medium to long
term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC guarantees that the

average return, over the period in which the member invests in the fund, is 5% per annum subject to the guarantee conditions as stated in the insurance policy.

19958 A8HE « WAL D MEHEG ZIEUHEL AR 220 - BT SEMFTER < AR INHA201066 A1 BT EEZEMRFEKKESR o This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

= BAIEMEZE Unit price as at 30/03/2020 HK$99.78 RB#EER’ Cumulative Performance® (%)
= ES MR E R Unit price at inception HK$100.00* @A KEZFES 16 35 BAES

Since inception
-0.22

= F37 B E Launch date 01/02/1987 3 months YTD 1 year 3 years 5 years
H4{E% Other bonds  3.0% 4 A fh Cash & others 7.6% -10.49 -10.49 -5.62 1.42

HE(E% GBP bonds 2.2% HIAMER® Period Return® (%)

e lES
North American equities 11.0%

Y b 260 prenestes 119% 0 01/0119- 01/01/18-  01/01/17-  01/01/16-  01/01/15-
Eim’ o e T FERS dpmeecutes 63% 3940119 31712118 3111217 31/12/16  31/12/15
BUTES Euro bonds 9.7%

A - .. 11.53 -7.31 14.52 2.45
?g.lg;’se&Hong Kong equities S*Eﬁﬁﬁ TOp [ Holdings (o/o)
FL{E% USD bonds 24.3% DARE(RE & AAKRs) | B Securities 8 E Holdings (%)

Asia Pacific equities = R EE S Tracker Fund of Hong Kong ETF 3.2

AR [ (ex China/HK/Japan) - 3.4% " JERIER% Tencent Holdings 1.9
Europe?n equities 10.0% " RFRBEEAIA Group Ltd 1.7
HERMERA - LLEAMATEETFR 100 = US Treasury N/B 1.756% 15/11/2029 14

Percentage may not add up to 100 due to rounding. | =  US Treasury N/B 1.875% 30/11/2021 13

BEE&RY | FN HETHRAES COVID-19)RHSI RBELAKLN - SUMHEAKY - EURHT @ BHHRBEH - BEEFHEAETH  SHEBEOTA -

Fund outlook COVID- 19 BB U P BRALER BRTTREDSHBWEDR - RENFASBARGE - ABME - BMRBA(AARI), BARERLRENENEIERREE - BEbaE E  FAXEEREEFEEET
B WBRAFEAALCT - EHHBOBRTERIBL - ERDNEEAMEEETRE - DN EEEFFESROR

EEAE - BNEETE  AREANZERR  BRCEYERMEESE  RELRHEREBGEUTER - A - RESE - LEENSBAFLEN - KEEDIBEIREYER  EERHSRTENER
T MERMASELRS ANERKF T RBLHEREENRERE
Markets have been extremely volatile over the quarter as it became clear that the coronavirus disease (COVID-19) was going to cause severe economic dislocation. Against this background, stock markets sold off and
government bonds returned positively against dramatically lowered interest rates.
The fund ended in the negative territory over the quarter amid the COVID-19 outbreak which impacted investor sentiment resulting in major stock market sell-off. In particular, European and Asia Pacific ex Japan/Hong Kong
equities were the main detractors resulting in the negative performance. On the fixed income side, government bonds returned positively offsetting part of the negative return from the equity side as US treasury yields lowered
over the quarter. Asian Local Currency bonds returned unfavorably as major Asian local currencies depreciated against the Hong Kong dollar.
In the short term, uncertainties are still very high. It is not clear how the COVID-19 will evolve over the coming months, exactly what the economic impacts will be, and how corporate earnings, dividends and share buybacks
will evolve. However, in the longer term, when there is more clarity on the outlook and when the COVID-19 no longer dominates economic activity, there is likely to be a sharp bounce back in activity, thus we will look for
opportunities to increase risk at more attractive levels.

H: HERZ SARARHFREENMHELRIMEEEE () ERAFEMH] - BAEE - RRXRRANCRGEL ABRE (BK)BRAFIEH -

Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limited. Unit price, cumulative performance and period return are provided by HSBC Life
(International) Limited.

BE A& ¢ International Provident Fund (IPF)

BiE  ERAESHREENEBREPRGEBSNBRENOE - ARSKRENSTHCAREES  —REFRHRERETENERETA - MLBEE - KREPRENRE
Objectives IEMFRR S - ELRER BIRENES BRA T EHRATF 5% (LAZET4EE) © This fund aims to achieve an investment return in excess of inflation over the medium to long
term. It invests in a diversified portfolio that normally comprises global equities and fixed interest instruments with balanced emphasis. HSBC guarantees that the average

return, over the period in which the member invests in the fund, is 5% per annum in US dollar terms subject to the guarantee conditions as stated in the insurance policy.

19958 ABHE « WATRS BEMEEG 2L AT S 280 - BT &BANES - WATEIFA2010F6 A1 BRTBEMIEREES o This fund was deauthorised by the

Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.

= BEIEMEZE Unit price as at 30/03/2020 Us$11.66 E®WER* Cumulative Performance’ (%)

= ESHEHEFREBERIER Unit price at inception Us$10.00* 3fEA KEFS 145 3F 3 RYZES

» B{S7 B HR Launch date 01/01/1987 3 months YTD 1 year 3 years 5years  Since inception
EHTBTA -10.45 -10.45 -3.32 3.64 16.60

01/01/15-
31/12/15

Z?&;;;’;?ZZ‘;:?Q;“‘;%G'S% EES SR 2} [E1$8° Period Return® (%)

545{E% GBP bonds 2.2% S 01/01/19- 01/01/18- 01/01/17- 01/01/16-
HIEE#% JPY bonds 2.8% North Amne(r'\can equities  26.8% 31/12/19 31/12/18 31/12/17 31/12/16
FE Euro bonds 9.8% i 14.31 -5.95 11.82 4.54

B A% SE Japanese equities 5.4%
5X#EFHEHF Top 5 Holdings (%)

# PEREERE -

S7T{%% USD bonds  24.3% ggﬁfse &Hong Kong equities 2% Securities %8 & Holdings (%)
. = Z'= & & Tracker Fund of Hong Kong ETF 1.6
{ BABFR(PE/FE, BRI u 43 Microsoft 15
BMAR S f Asia Pacific equities g .
European equities 7.9% (ex China/HK/Japan) 3.7% = US Treasury N/B 1.75% 15/11/2029 1.4
ERATA - E SRR 100 » = US Treasury N/B 1.875% 30/11/2021 1.3
Percentage may not add up to 100 due to rounding. L Apple 1.3

BEERY | T/ METHRAS COVID-19) ZE3IHBELELT - SEMHHEARD - FUSRRT - BHLRWED - BREFFIEAETHE  SHERLT -

Fund outlook COVID-19RERBY BRAEEE  GUTERENSERWES - SN FNEEADR - ABM S - BNEEA(RARIN),/ EERERZRTENTERZAR - ARUE B FOXEREEFESET
B - FHBNAEFQA - EHHSRTRREL - BEREME B R ERLETRE - DR ESRGARE -

EHE - TRIDEETE o AAHANSIERR  EREEYERMREE - B8 RN DB ELBIATER o A RENE - BEENRKEAREN - CEEHTERAETER - LHEHRRALNED
7t MRFSEARS NMERKETREESRBREENRERS -
Markets have been extremely volatile over the quarter as it became clear that the coronavirus disease (COVID-19) was going to cause severe economic dislocation. Against this background, stock markets sold off and
government bonds returned positively against dramatically lowered interest rates.
The fund ended in the negative territory over the quarter amid the COVID-19 outbreak which impacted investor sentiment resulting in major stock market sell-off. In particular, European and Asia Pacific ex Japan/Hong Kong
equities were the main detractors resulting in the negative performance. On the fixed income side, government bonds returned positively offsetting part of the negative return from the equity side as US treasury yields lowered
over the quarter. Asian Local Currency bonds returned unfavorably as major Asian local currencies depreciated against the Hong Kong dollar.
In the short term, uncertainties are still very high. It is not clear how the COVID-19 will evolve over the coming months, exactly what the economic impacts will be, and how corporate earnings, dividends and share buybacks
will evolve. However, in the longer term, when there is more clarity on the outlook and when the COVID-19 no longer dominates economic activity, there is likely to be a sharp bounce back in activity, thus we will look for
opportunities to increase risk at more attractive levels.

H ESRE SARABHFREESMREYRIKGREER(FH)ARA AR - EMEE RERBERBALREELY ABRR(BER)BRA AR -
Note: Fund outlook, top five holdings and asset allocation are provided by HSBC Global Asset Management (Hong Kong) Limit Unit price, cumulative performance and period return are provided by HSBC Life —
(International) Limited. §
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sk | * F20004F1 A1HEE « ZESUEC(LEEREH o The fund was unitised on 1 January 2000. 8
Remarks | ¥ 2ERAUFREIE —(ELE RO ER(EREE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter. S
§ HiEIRATF &% —(E% % AR ERERETE o Period returns are calculated based on the unit price of the last business day of each year. s
ZIEXRBAIA LR BEES S AE N EEFEYEEFMEHE - Cumulative performance and period return are calculated in the fund currency on the basis of &
NAV-to-NAV (net asset value). E
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