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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 If 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 WMFS 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.

® 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 '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 regulated business in Hong Kong

SAR. 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.
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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 rose strongly in the first quarter supported by strong corporate earnings
and as investors weighed an improving economic outlook. The US Federal Reserve
(Fed) emphasized it still expects to run exceptionally accommodative monetary policy
for a considerable period of time, continuing asset purchases at the current pace and

cooling investor concerns over a premature tightening of monetary conditions. However, rising yields in
longer-term US bonds weighed on the performance of sectors including technology stocks. Cyclical
stocks and smaller capitalization stocks outperformed.

B EUROPE

BEEMEIFE ]‘EE&"“‘@F‘ZEU’“% MERTEASREGHZSH  ERRIESTE ®

/}Hﬂxmﬁ" TARBER - EE BT ﬂﬂ(ra(COVID19)f“’TET’?x 5 EEHE

—————m BN D %«/ﬂlﬁﬁb’l%ﬁmﬁﬁriﬁﬁﬁ FRERGHLEYERLEHmRHERE

1Tﬁi’1\ MBEEMRE o tbod» DEEE Hﬂ?&ilﬁﬁ?ﬁ—iﬁ1§f§1.9%%%

?ﬁﬂﬂﬁﬁﬁﬂfﬂﬁﬁﬂﬁﬁﬂﬁ?ﬁﬁfﬁ cREERBETYERKZEEEEE RCOVID-19
RIBERRE

European stocks rallied strongly in the first quarter as optimism over economic
re-opening continued and amid on-going cyclical rotation in equities towards
sectors such as Financials, Energy and Industrials. Investors looked past the re-
imposition of virus measures in some parts of Europe amid a second wave of
coronavirus disease (COVID-19) cases, as the economic impact was estimated to be
less that the first round of restrictions and as the vaccination rollout gathered pace. Stocks
were also lifted by upbeat corporate earnings and further fiscal spending in the US worth USD1.9
trillion. Investors continued to monitor the pace of vaccinations and the spread of COVID-19 closely.
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Asia ex Japan equities advanced in the first quarter despite mixed regional
performance and a stronger US dollar, as the global economic recovery continued
and a further fiscal stimulus package from the US worth USD1.9 trillion supported
investor optimism, particularly in export-oriented markets. Stocks in Mainland China lagged

as concerns over tighter domestic monetary conditions weighed and as government regulation of large
internet companies dampened sentiment. Rising US yields led to a re-pricing in stocks with elevated
valuations pressuring stocks particularly in Korea. Meanwhile, optimism over the start of a vaccine
rollout at the beginning of the quarter helped drive prices higher, especially in laggard markets in
Southeast Asia and India, however a fast resurgence of COVID-19 towards the end of the quarter,
pared back gains.
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Japan stocks rallied in the first quarter benefiting from a cyclical rotation into sectors such as
Financials, Industrials and Materials, and as a boost to US fiscal spending lifted domestic industrial
production and exports. Domestic activity and consumption improved during the quarter as a state of
emergency was lifted following easing COVID-19 cases. However, the end of the quarter saw a sharp
rise in coronavirus cases, adding to risks that the recovery period was going to be prolonged.
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Onshore and offshore stock markets in China saw divergent performance during the first
quarter. Investor concerns of tighter monetary policy, government regulation on internet
companies and higher global vyields weighed broadly, however onshore equities
underperformed amid a rotation out of Growth stocks which had strong representation.
Offshore markets received some positive offset amid greater exposure to financials and Value
stocks, that benefited from higher global yields. This year’s gross domestic product (GDP) growth target is set
at a minimum of 6%, along with measures to support the five-year plan including increasing support for
innovation-driven growth, technology upgrades and a focus on ‘dual circulation’.
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Hong Kong equities gained strongly in the first quarter amid optimism over the
global economic recovery and given its exposure to the domestic recovery and
sectors such as Financials, that received a boost from a continued rotation into
cyclical sectors. Additionally, strong South-bound net equity flows and a rollout of
COVID-19 vaccines helped to support prices. Muted COVID-19 cases allowed continued
economic re-opening and enabled some labour market improvements.
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g Longer-dated US Treasuries fell (yields rose) in the first quarter as the US Congress
passed a further round of fiscal stimulus package worth USD1.9 trillion and as investors were

optimistic about the economic recovery in the US. In Europe, UK gilts yields rose on the back of optimism
around economic re-opening. The European Central Bank (ECB) pledged to accelerate the pace of
purchases under its EUR1.85 trillion pandemic emergency purchase programme (PEPP) amid a sell-off in

Eurozone debt markets and a faltering economic recovery as virus cases picked up and some countries re-

imposed virus restrictions. Corporate bond spreads have come down materially over the last few months.

Nevertheless, Asian bonds continue to look attractive relative to other global opportunities.
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We are in the restoration phase of the economic cycle. While activity remains below pre-COVID-19
levels in major economies, other than China, global central banks continue to expand balance sheets
and maintain lower-for-even-longer interest rates to aid the restoration. Hidden unemployment, fragile
confidence and risks around the virus and vaccine rollout mean the global economy needs ongoing
policy support. As vaccines continue to be distributed, there is scope for cyclical catch-up in laggard
economies in 2021. With a lot of good news now priced, the portfolio should not be far from the
‘home’ allocation. For now, the restoration economy is a constructive backdrop for risk assets, and
some cyclical tilting makes sense.

H MHSHUHAELRBREEREB)FRAATRM -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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A B E Hong Kong equities +7.63 +7.63
EBFRZE US equities +5.63 +5.63
H 35 )0 & BEZ Other Asian equities +5.52 +5.52
BN A% 22 European equities +4.03 +4.03
AR ZE Japanese equities +2.14 +2.14
Z Jrf&% USD bonds -4.33 -4.33
\_H BB E % Other world bonds -6.42 -6.42 J
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F 8 Pound sterling +0.94 +0.94
B 7T Euro -3.94 -3.94
H &l Japanese yen -6.57 -6.57

&R OR -

R - ERERIEEUAETS  ERARES  XB - BARBNTS) ERFAERAEZRCERRNEMINREERRHER) -

% - ERERARNEFEHUUETH  BAREEESFTSREMESFTS) -

Source:

Equities — FTSE World Indices measured in US dollar for Hong Kong, US, Japan and Europe market, and FTSE All-World Indices for other Asian
countries and territories.

Bonds - FTSE World Government Bond Indices measured in US dollar for US bonds and other bonds.
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H2RBEREES%H Fund Performance and Asset Allocation

H& ¢ 5% Guaranteed Fund eane: uAll (5% GF)

Low risk

E%REEGHBREANRBEEFVEANRERR  ARREGFESTON%HER - AESRERBRRLAERENES HARREMEE WIS ITA -
This fund aims to achieve as high an investment return as is compatible Wlth 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.

20001 A1EFIME » L ES BB ERTAF K E S - This fund has been closed to new contributions or money with effect from 1 January 2000.
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In the first quarter, the Gross Domestic Product (GDP) in Hong Kong contracted at a milder rate of 3.0% year-on-year, after falling 3.6% in the fourth quarter. Taking the year as a whole, the

economy shrank 6.1% in 2020, marking the sharpest contraction since 1990. Domestic demand improved somewhat but stayed weak as epidemic uncertainty remained as a drag to

consumer and business confidence.

Unemployment rate for the three months ended February rose to 7.2%. Hong Kong 2021-2022 Budget was announced. It remains expansionary in a counter cyclical mode. The government

will have another HKD120 billion of counter cyclical measures to help the economy. The fiscal discipline remains intact. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the

back of ample liquidity in the banking system. 3-month HIBOR was 0.12% lower to 0.23% and 6-month HIBOR was 0.13% lower to 0.42%. The gap between HKD HIBOR and USD London

Interbank Offered Rate (LIBOR) rates narrowed to the tightest level since August 2019. The aggregate balance was unchanged at HKD457 billion.

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

offered an attractive pick-up. The exposure to Treasury bills have been increased on the back of liquidity management. The fund weighted average maturity (WAM) have been kept between

35-50 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 40-50 days 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.

H ESRE SANABFRAESTHELRBFRATEEB)ERIARH BUEERREEERELASRR(EBR) BERAFRME -

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.

R A{EE£E$ « Central Provident Fund . .| (CPF)

Low risk

BE ﬂjﬁ%ﬂii%ﬂi%% TORGEE%RNREFLRNBEERGELE  ALE WA RE A ERS R ¢$5%E’J%IEI$E> ARSHRERZHE F—EAFER
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jectiv AE ﬁE’]@%ﬁE/méﬂ%f’ﬁﬁ&ﬁﬁ"ﬁ%ﬁﬁﬁ;l‘%ﬁ%ﬁ(E figFFIIT@FHE’*EH&SF‘K%%E’J@S@Q@/F@?) 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 asseis/balance |nvesled in the fund will be treated as the actual amount invested in the fund
(the administration char e is not applicable to any transfer assets/balance invested in the
AE SR ERIRIRIAL A ?xﬁﬁ”gﬁ HEREREMEEHSTA - ETT&%@F@E’]&ﬁKﬂ%WT AERAIRERTREEERET  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 A1ARE « L ESEABEMFHE R E £ © This fund has been closed to new contributions or money with effect from 1 June 2010.
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&% Securities ¥ H & Holdings (%)
EHWITA = Nationwide Bldg Society 2.83% 20/04/2026 72
Money market instruments  11.9% = European Investment Bank 0.00% 06/11/2026 54
JEILES HKD bonds 725% | ™ Swedbank AB 2.279% 04/10/2024 5.3
= National Bank of Canada 2.475% 05/12/2022 47
= Kowloon-Canton Railway 4.13% 15/05/2024 45
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In the first quarter, the Gross Domestic Product (GDP) in Hong Kong contracted at a milder rate of 3.0% year-on-year, after falling 3.6% in the fourth quarter. Taking the year as a whole, the
economy shrank 6.1% in 2020, marking the sharpest contraction since 1990. Domestic demand improved somewhat but stayed weak as epidemic uncertainty remained as a drag to
consumer and business confidence.

Unemployment rate for the three months ended February rose to 7.2%. Hong Kong 2021-2022 Budget was announced. It remains expansionary in a counter cyclical mode. The government
will have another HKD120 billion of counter cyclical measures to help the economy. The fiscal discipline remains intact. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the
back of ample liquidity in the banking system. 3-month HIBOR was 0.12% lower to 0.23% and 6-month HIBOR was 0.13% lower to 0.42%. The gap between HKD HIBOR and USD London
Interbank Offered Rate (LIBOR) rates narrowed to the tightest level since August 2019. The aggregate balance was unchanged at HKD457 billion.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month and 6 month papers and deposits as they
offered an attractive pick-up. The exposure to Treasury bills have been increased on the back of liquidity management. The fund weighted average maturity (WAM) have been kept between
35-50 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 40-50 days 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 EERZ SABAEFREENTHELRIRKREER(FR)ERAAREHMH - BUEERROBREIHEL AZRRE (BB ERAARZH -
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.

RBEAN:E B LFELRITARR A A Guarantor: The Hongkong and Shanghai Banking Corporation Limited




H2RBEREES%H Fund Performance and Asset Allocation

RAEFESL o Capital Guaranteed Fund ean wmll (CGF)

Low risk
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Obiectives | 2% S E IR £ 88 B 2 1 e 2175 B4 (ni ) A LS RS L (LB B B (O e B A R 2 -
d fr] 36 781 T 22 ﬁm@?ﬁﬂ’]?ﬁﬁ”&)\ﬁ”ﬂiﬁﬁ)\wﬁé?ﬁ(l B BERAFRE © 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. L

AESKER-—EAZTEMBERREES  LRAERERES  HARRENEETSTA - SFNRREESASRE (BB ERARANEF2ZANEEEY)
FA{THE R FEIRA © 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.

= BALEMKE Z Unit price as at 29/03/2021 HK$121.21 [ #; % Declared Rate (%)

" EEHHRAFELBR Unit price at inception HK$100.00* | 01/01/21- = 01/01/20- 01/01/19- = 01/01/18- = 01/01/17- = 01/01/16-
= 537 B 8 Launch date 01/01/1989 31/03/21 | 31/12/20 @ 31/12/19 @ 31/12/18 = 31/12/17 = 31/12/16

BEESH(HE 17%)* Asset Allocation (market/sector)* 0.08'™ 2.00 2.00 1.50 1.55 1.50
h?%ﬁﬁi TR S5A#&KAE®Z Top 5 Holdings (%)

|
13

e KHE M Cash &others 4.2%

o % Securities % B £ Holdings (%)
E¥TSEIA %7T{E% USD bonds 3.4%
Money market instruments  7.3% = Wharf REIC Finance BVI 2.455% 02/10/2026 3.6
= Societe Nationale SNCF S 2.74% 20/01/2025 35
= Australia & New Zealand Banking Group 2.18% 16/12/2024 3.3
AT HKD bonds 795% | Gengral Property Trust 2.15% 23/08/2030 3.1
= Province of Quebec 1.95% 05/05/2021 29

HE4RE | BEFRNFTU6H £ FEAENMEEBERFRMBMO0% R2F  — T fi#&ﬁ%iﬁm% HEA-NNTFUAREAYEE - AREEHETEEZEEERENEL  AE
REEHRME - BHARS - BE—AK  —EANKEXEFZ72% ERRMEAN T -2 —FEMHBIEHR - #1595 B HMEREHE BT I L 25M,200080# 70 03 8 545 e 1A

Fund outlook | sy - a2 AL iBALMLH T BBRITF R RS AR - —1@ﬂ§,§iﬁnﬂ$ﬁﬂ&on%10 28% M8 AE B IR (T 2 47 2 A T 24013% F0.42% - 8 L8R 1T RS

BEXTHRABRTAZFEZANZER N BEE-FT-AFN\AURNEEAKT - ROTBREEREIFTE - RIET0EBT -

HEeEEPRBERFIRNERAL—FAEE R EEHREBEREN=EARNBARBNENR  DEZSELALRS - SHERRHESER  HRBEESNBEEM LT - B0 mE

P H R — B 445 X 3660H ©

AHELA RS RREHXENELE  BECESREGRFRTRABDEMRRAE - EREHNEEERETT  FROKHHESHE  RMAGSRERMEFHIBHR - ROFHMEF

BE R E 5 A F 402608 E@?Eﬁ%ﬁaﬁxﬁﬁ—ﬁ‘ﬁﬁﬁ RPMESERET BLEBES DESELHAGEABFIR2RKE -

In the first quarter, the Gross Domestic Product (GDP) in Hong Kong contracted at a milder rate of 3.0% year-on-year, after falling 3.6% in the fourth quarter. Taking the year as a whole, the economy shrank

6.1% in 2020, marking the sharpest contraction since 1990. Domestic demand improved somewhat but stayed weak as epidemic uncertainty remained as a drag to consumer and business confidence.

Unemployment rate for the three months ended February rose to 7.2%. Hong Kong 2021-2022 Budget was announced. It remains expansionary in a counter cyclical mode. The government will have another

HKD120 billion of counter cyclical measures to help the economy. The fiscal discipline remains intact. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the back of ample liquidity in the

banking system. 3-month HIBOR was 0.12% lower to 0.23% and 6-month HIBOR was 0.13% lower to 0.42%. The gap between HKD HIBOR and USD London Interbank Offered Rate (LIBOR) rates narrowed to

the tightest level since August 2019. The aggregate balance was unchanged at HKD457 billion.

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

attractive pick-up. The exposure to Treasury bills have been increased on the back of liquidity management. The fund weighted average maturity (WAM) have been kept between 35-50 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 40-50 days 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.

d: RERZ BARABFREAENTHELREREEEGEB)ERAARMHE - BUERERRETHEL ASRR (BB BRAFDRME -

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.

REANEE AFRE (BEER) B R QA Guarantor: HSBC Life (International) Limited

EHHSES enne nfl (MMF)
BEm ¢ Money Market Fund JEmm il (MMF

BE  E¥eRROGERAEXNE®R AR ARENVELSRFELES (HBER/EL)  YBEUERED  AELSREEZS BB)ARARMERE - ELRREY

Objectives S A P e et T e eGP R e LB R i) o

TG MG 9 B B 160 X }120 X ° 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 RARAEGUTZRLESHERNRITHEMEZITRAG  MAESN T EESHUEEBAMEE - 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.

= BA{EREZE Unit price as at 29/03/2021 HK$118.32 Z{ KRB Cumulative Performance’ (%)
" EEH TR ERIE Unit price at inception HK$100.00 318 A ¥:3 BAES
o 3 months 3 years 5 years Since inception
= i 32 HHA Launch date 07/01/2000 0.04 1.39 18.32
BESH(H %)+ Asset Allocation (market/sector)* Hi I E 3S Period Return’ (%)
éﬁﬁ%ﬁ\fﬁ . AEARES 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
sefothers 2% Short-term corporate bond 1.9% | 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
Ezoﬁjﬁxﬁgrfﬁnds/bills 14.4% 0.36 1.05 0.50 -0.21 -0.36
5K¥5E &% Top 5 Holdings (%)
Zﬁiiates of deposit 28.8% Eiﬁ?posits 51.3% %ﬁ% Securities ;‘%ﬁi Holdings (oﬁ)
= ING Bank NV TD 0.01% 01/04/2021 9.3
= Hong Kong T-Bills 0.00% 14/04/2021 7.6
v E}%ﬂfﬁcial oo 17% = Hong Kong T-Bills 0.00% 07/04/2021 6.8
paper. 7% = First Abu Dhabi Bank/HK TD 0.01% 07/04/2021 4.7
= MUFG Bank Ltd TD 0.11% 07/04/2021 4.6

ESRE | HXFENFTYICH F-FERTMAEBERTAMBMEIN - R2FA —T_THFLEEMHEL HEA-NNTFUREAME - R BHATRERHBEREHEL  AHE
SREHFAE - BINARS - HE_AK ZEANKEREAZ72% FRBFNEAN T 22 " FERUREEER - @152 FHEREE - BTN L2 5M, 200088 70 83 & 2155 e A
Fund outlook | swaism - sz RExe RBARNZST - &8 ROFEALMALE - AT BRIALTETROIBE2% T/ BABBRT AL B THOI3% E042% - 87T TF % I
BEETRABRTALFSZEOZERE N BEEZ-FT-AFNAURNBZAKT - ROBREEHREFTE - RIB0EEBT -
HSEBRHEEFARBEEEL—AEE - R BEREBRENZEARANAARBNEN  DEXSELABNS - FHRRDELER  YRVEELFNBAEM LA - Z2omi
3Ff7 | B HABR — B 4 55 36 260R ©

LAk R EXENEEY  REAYSESRFETRBEMRAMNE - EXRBEHFEEERE T SREFAUMEHE  RMESFERMEFHIHAR - RMEHMNET
i’? BIEHEAR & 5 N T R40E508 - NARRFHORBETRE - AMNTFEERET B TEBES DEASBEDARES A F2RKE -
In the first quarter, the Gross Domestic Product (GDP) in Hong Kong contracted at a milder rate of 3.0% year-on-year, after falling 3.6% in the fourth quarter. Taking the year as a whole, the economy shrank
6.1% in 2020, marking the sharpest contraction since 1990. Domestic demand improved somewhat but stayed weak as epidemic uncertainty remained as a drag to consumer and business confidence.
Unemployment rate for the three months ended February rose to 7.2%. Hong Kong 2021-2022 Budget was announced. It remains expansionary in a counter cyclical mode. The government will have another
HKD120 billion of counter cyclical measures to help the economy. The fiscal discipline remains intact. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the back of ample liquidity in the
banking system. 3-month HIBOR was 0.12% lower to 0.23% and 6-month HIBOR was 0.13% lower to 0.42%. The gap between HKD HIBOR and USD London Interbank Offered Rate (LIBOR) rates narrowed to
the tightest level since August 2019. The aggregate balance was unchanged at HKD457 billion.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month and 6 month papers and deposits as they offered an
attractive pick-up. The exposure to Treasury bills have been increased on the back of liquidity management. The fund weighted average maturity (WAM) have been kept between 35-50 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 40-50 days 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 EERZ SABAEFREENTRHELRIREEE(BFR)ARAAIRM - BEUER  RRXARHNLHHEL ASRE (BB BRAFREMH -
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.




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

ItXEHEE o North American Bond Fund o Ezrmare aul (NABF)

B BREERETERNAHNEEES ARAEFER|MNEKEMEREE AESTURENBAREAOBEBE AR K EMBAET - LAEMERKBEESBUM

&% - 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

Objectives denominated in these two currencies issued by major international entities as well as by other governments.
" BEAERKEZE Unit price as at 29/03/2021 HK$246.54 FH#KHE* Cumulative Performance* (%)
= E o I A BB 4% Unit price at inception HK$100.00 MR | AEES 14 3F 54 RALES
- 3 months YTD 1 year 3 years 5 years Since inception
* X3 A #3 Launch date 14/02/1996 239 | 239 6.86 | 12.40 | 13.67 146.54
BESH(HE, 1T%)* Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)
S 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
(10 ) Cash &others ~ 1.1% 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
TLiE
USD bonds (10 years and over) 12.2% EEEE(0E 2 4) 599 826 '076 336 1.23
USD bonds (0 to 2 years) 5.3% 5*?%ﬁ§§# TOp 5 Holdings (o/o)
fgfﬁgi%::%)years) 245% 3% Securities # A8 Holdings (%)
= Fannie Mae TBA 3.00% 04/2021 5.2
= Fannie Mae TBA 3.50% 04/2021 3.8
s S5 E) = US Treasury N/B 0.25% 15/06/2023 36
USD bonds (2 to 6 years) 56.5% = US Treasury N/B 0.625% 31/12/2027 35
= US Treasury N/B 1.375% 15/08/2050 3.3

ESRE | MERZMHZENRET  BRGPGEMA . —AFETHERER —_ACGHSEFAMEKT - FF  REAXZBEREBEMNXTHERBERRY  IX=AF
Fund outlook | & EESEXRRSE RAMBIEHLZMM BUHEHEZAKE BRINEFMEES - SHHEMEBERR MR -
F o BB ES R AR E o 265 558 - 10F B R30F MBI E A W KN = A0 R L FHAE SR - 68(E E B - 83ME & B K T7{E A R E016% - 0.94%
1.74% . 2.41%
FEURTRT B2 ARMREMAORBBRELREY -
TERENE FRNESSERREREESNCEEFAANESRE - R2SENXRENGEHFTHFRE  RARAHEBAFELBEERRTREEAN -
KENERRES  TASREACEEFRIRBERES - RPRAREELN  FRMALIEF  QEERIESF - FFRIE - REOTHTRBAL/AR K
REEHAAAAR - RS TAEEINIBBREHIFA -
BMDRFEEE  TIRBMBRAGELE—SEREE) FAFHUNEERTE - WAXRREE  RMNDABEFESR - #ANESFELRNEES B
MEERBABUEBE S HE  BREEMME -
Credit markets saw some weakness in January from strong new issue supply and volatility in equity markets while February saw credit spreads tighten back. Investor focus
shifted mid-quarter to the rates market and inflation expectations and March ended the quarter with credit spreads mixed with Investment Grade wider and High Yield
tighter as rates continued to rise with markets pricing quicker economic growth.
The US Treasury curve steepened over the quarter. The 2, 5, 10 and 30 year rose 4 bps, 58 bps, 83 bps and 77 bps to finish March at 0.16%, 0.94%, 1.74% and 2.41%
respectively.
In this market context the fund outperformed its benchmark gross of fees.
Sector positioning contributed to outperformance with an overweight to corporates which outperformed Treasuries over the quarter. The overweight to lower rated bonds
also added value as they outperformed in the recovery rally.
The strategy remains underweight Treasuries and overweight corporates and Mortgage Backed Securities. Duration is 5.91 years, 0.5 years below the benchmark on an
option adjusted basis. The strategy is below the benchmark on a rating basis at A+/A versus AA+/AA. The fund also has off benchmark exposure to BB bonds.
We remain focused on issuer selection looking at credits and sectors that are more cyclical in nature where we see the potential for further compression. \We remain
underweight duration with a steepening bias along the yield curve. While rates have already seen a large move higher this year we believe the longer term cyclical trend
will continue albeit at a more moderate pace.

H EERE SANABFNREESTHELRBIKRAEEEFEB)FRARRM - BUBE RBERALPANLRAEL ASRE(BER)BRERARM -
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.

H5REZHESL » World Bond Fund emn ol (WBF)

HiZ | ZBREMEAZBNEEEBES  AREFRHEMNBKAMERNEE - AELSETHELIERHERNES - BIFET - BERBIMNES © 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.

= B {EKE ZE Unit price as at 29/03/2021 HK$236.54 ZJEXRB ' Cumulative Performance* (%)

" SRR ERE Unit price at inception HK$100.00 318 A L¥:3 RyIES
o 3 months b years Since inception
= ;X 32 B 8 Launch date 14/02/1996 2.89 10.41 136.54
BESH(HE %)+ Asset Allocation (market/sector)? H I E 3RS Period Return’ (%)
B R A Cash &others 2.7% ICES CAD bonds 3.5% 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
H{t5/E% Other bonds 6.5% H45fE% GBP bonds 5.9% 6.39 5.90 0.50 2.40 1.97
5K#5H &% Top 5 Holdings (%)
BRL{R Euro bonds  33.2% 258% USD bonds 39.7% | a8 3 Securities # 5 & Holdings (%)
= US Treasury N/B 1.125% 28/02/2022 5.6
= US Treasury N/B 0.125% 30/09/2022 4.8
= Buoni Poliennali Del Tes 0.95% 01/08/2030 3.6
AEfE% JPY bonds 8.5% = US Treasury N/B 2.25% 31/01/2024 2.7
= US Treasury N/B 1.75% 31/07/2024 2.7

BEsRE

Fund outlook

—EE—F EEMHFT @Y BB M ERREEEEEE  GLEERLBREPHAN LA  RYNCERBEHRBEEDLT - TR - £
FRERRBEBA  RPEESFREREREN  mE F U RRRF TR - RERBA - B8 BRI & R E AT 8
BERERBRES FHRKEFWSEHELS - S50 EREZEEBESFREER3 NN FREBTRKEREHEERME  BESHEBEDA
—SRARREF N RETEK TR BELEREALY  BRISA LT BHETSEEXMBREREPERN —T - —FREMNSOANEIERES - EBERE
BEREFT  BER EHAFELEERED  BRRNSDALE  THEBFEROEEHE  REDEFREERRETE -

HEeRNFAFGEOR - SEEZED  FHYRERESRRNIZHARNE  RARtEEHG)TSNRREFWRRREBI < pbih EBEENEER
HeRB RARETHTIZEBLEAE - B TMEEREEBHESTARE -

In the first quarter of 2021, risk sentiments were bolstered by upbeat economic data, a fresh round of US fiscal stimulus and positive progress of vaccine rollout, driving
growth and inflation expectation higher. During the quarter, the US Treasury yield curve continued to grind higher and steepen mainly from the long end while the short
end remained well anchored. Over the review period, global bond yields continued to be driven by elevated growth and inflation expectation that was further bolstered by
US fiscal stimulus and vaccine rollout. At the same time, upward pressure was driven further by heavy bond supply, although it was somewhat tamed by improved
auction demand towards end of the quarter on the back of more attractive US Treasury vyields. Led by heightened risk appetite alongside upbeat economic data, the
futures market continues to disregard the Fed's forward guidance to price in aggressive rate hike expectation in 2023. With rising inflation and growth in the backdrop, the
Fed revised growth forecast for the year higher, but is comfortable to look through inflation and remain accommodative on its monetary stance, keeping the short-yields
anchored.

The fund completed the quarter with negative returns. Among factors, duration exposure was the key detractor to performance as global bond yields grinded largely higher
across Group of Seven (G7) markets. Meanwhile, currency exposure also weighed on performance as the USD strengthened broadly against key currencies. On the other
hand, credit exposure to Asian credit provided offset to performance.

i ESRZE SANERFREENTHELRIKRAERE(FEB)ERARRM - BUBE RBRRARPANLRAEL ASRRE (BR)BERARRM -
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.




H2RBEREES%H Fund Performance and Asset Allocation

B EZBE L o International Stable Fund

B

Objectives

{EEEFEJEF?"’II : n (lSF)

Low to medium risk
BRRERSZTIHREESNERBENEARE  AKEREEFEEKRT REBERYIEFERR  UUBHEERSNLE - AEEHHMRENTRH
WE - EEAEBREE - URIEEN - BUNRE KEHEZEEBER - 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.

= BB EE Unit price as at 29/03/2021 HK$226.13 21 RHE* Cumulative Performance’ (%)

" TR ERE Unit price at inception HK$100.00 318 A 54 RAIES
o 3 months b years Since inception

= i 32 B EA Launch date 07/07/2003 -0.41 27.56 126.13

%) # Asset Alloca ket/sector)* HARE % Period Return® (%)

% R EH Cash & others 9.8% ,i\‘t%ﬁHAf&%’; e 61 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-

s O b 645 ronmese S Qa0 312ne 3128 SU12AT 311N

B GBP bonds 2.3% Japanoss equities 3.9% 9.63 10.08 -4.71 10.26 2.09

FERESRE

5K 8 &% Top 5 Holdings (%)
% Securities

Chinese & Hong Kong equities
11.8%

TARR (FENM EE

5 A E Holdings (%)

B{ofE% Euro bonds 13.0%

BEfE% JPY bonds 3.4%*|\

BN Asia Pacific equities | ® Vanguard Long-Term Treasury ETF 4.0

{ox sainlend ChinalikKapan) | w S Treasury N/B 1.125% 28/02/2022 2.2

\/ e = US Treasury N/B 0.125% 30/09/2022 1.9

%7Tf% USD bonds  33.4% S European equities 7.0% = Buoni Poliennali Del Tes 0.95% 01/08/2030 1.4
= [ 5% B% Tencent Holdings 1.2

HREREEEEBESANS(AEREARTE) BRTRAFARRBFERR - ZERR M@ AERMZEEESS
TARBEOSBRBER - FFARERBHERNEFEIRE - SRIEMSEE - BEkE | BHERORBHEE =
AEBLETEEEFRAMERES  BREBRNEHFSFARER E¥EZTTAEEHEATEER  METEBEERD -
BEEEBEERASAG  MERAEE - wERTERLE  STUAERIEXNREVHRRAEGS THEAT - RSB ERRE - BREBSHREIE - Al -
EXAREHFREEEAT  BERERRACEFETIRINE  EPARPAREFRRBABEARERE ARSI NEREETRE  TMFBEBESFTLK -
AR —BREEE - YAERARBFARBRELZ  KENSBHEX - MBI  SERBRABFERERBFEEEAEEE  B2RELRY
AR @EERAYFHOERSAMER  MEXABHEAR SHRMEHERBEKT  RERCEB/BHRBDAALT -

Equity markets generally delivered positive returns over the quarter as economic data around the world has continued to come in better than expectations, particularly in the US and China.
Vaccines have begun to be administered in many countries, bringing about hopes of re-opening. The newly inaugurated Biden administration has pushed through a massive fiscal stimulus
against the backdrop of already strong growth, further bolstering market sentiment. On the fixed income front, US Treasury vyields saw a rapid rally amidst inflation worries in the face of the
aggressive stimulus packages. Global government bonds produced negative returns, as did most US dollar credit bonds and local currency bonds. Local currency bond market returns were
dominated by currency movements, with the US dollar showing broad strength.

REREESRFEL - FEAGNNEBUTH
HEHRERERRREE TRRE - ME

BEsRE

Fund outlook

Regional equity markets generally ended higher amidst good prospect of economic recovery and vaccination rollouts, with North American equities leading the performance thanks to the
massive fiscal stimulus. Our tactical overweight in equities added further value to the portfolio. However, losses in fixed income offset part of the gains in equities amidst the pick-up in US
Treasury yields, with long-term Treasuries and global government bonds taking the most hit. Asian local currency bonds detracted as major Asian currencies depreciated against the Hong
Kong dollar.

As the US follows up on the latest stimulus checks delivered in March with promises of huge infrastructure spending in the years ahead, economic prospects look bright. Across Asia, there
are widely different experiences with respect to both the current level of virus infection and vaccination rollout, but all countries should be supported by strong global demand. While the
background remains of strong economic growth leading to strong corporate earnings, and interest rates are kept low in most countries, equities and corporate bonds remain favorable.

i EERZ ARAEFNEENNTHELRIKEEE(FR)ARARIRM - BEUER RERANPNCHHEL ASRE (BB BRARIREMH -
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.

REEIERE B S ¢ International Stable Growth Fund

dumen o A8 (ISGF)

Medium risk
HE | 2BRENSTEHREBESAERPENEREE  ARERBEERSEREENOKT REBERKEFLRE  MELEHEE - AR HBRERTEM
Objectives B FEAEBFE  ARILEMN  BONFEAREMHEZEHEBER - 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.

= BAEMKE ZE Unit price as at 29/03/2021 HK$276.38 E1#E XK+ Cumulative Performance* (%)

Chinese & Hong Kong equities
19.6%

= E&HH R ERIE Unit price at inception HK$100.00 A | AEES 14 kE:3 54 RAIES

- B A 3 months YTD 1 year 3 years 5 years Since inception
ALH A Launch date 07/07/2003 1.10 110 | 2373 1669  39.17 176.38

%) * Asset Allocation (market/sector)* A E RS Period Return® (%)

% [ HLAb Cash & others 4.7% ﬁﬁﬁ“ﬁﬁimne sites 10.2% 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-

A fE% Other bonds  6.6% l B o 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16

RIE{E% JPY bonds  20% D mxmm 11.48 12.69 -7.52 16.07 2.45

BXTC#% Euro bonds  7.9% ﬁ;:;eg;;;es 6.4% BAIEE B % Top 5 Holdings (%)

% Securities % B £ Holdings (%)

SIL{E% USD bonds E?ﬁﬁ?m{ﬁ{ = Vanguard Long-Term Treasury ETF 4.0
RN Sla FPacitic equities A a .

(ex mainland ChinatHiJapar) | = B F1L1Z B Tencent Holdings 1.9

4.4% = [ £ B2 2 % @ Alibaba Group Holding Ltd 1.9

=  mWmm . = US Treasury N/B 1.125% 28/02/2022 1.3

European equities 11.1% - 77_\%1% ﬁﬁ% A|A Group Ltd 12

EeRE

Fund outlook

AR EREEEESESENE(LARZERDE)  BHRFANEEREERNR - ZEARR MREHALRAZSEEBHE  AEMEBETRAL - FERLNHEBUTHE
TARBEOIBRBENR - MFADER B EROEERE - PRIEMSEE - ka7 E  BHERORBHEE = FEFEBREE TRARET - R
AEBAXETERBEFRAMERRS  REBRAEAFEFSALNE EXESTZAMEEEATELR  MXTESEERD -

ERATAG  MEZEEY SBERTER LS ETEXBRREAREMBRAEEFD THEAT - BESEMERSRE  AREBAHREINE S - A
EHBmERAT  BRRSERRACKENIBRRLRS  ETURPABEARRBNESRRRE AN T BN BTRE SN EEEF TS -
SAEEH WA WARKRARBEARKBERLZE  QENIBLEY -AABRIN  SEEBERARFELEREBHAIEEAZEE B2RELRY
AR WEERRYBHCEBERBEL  MEABHER RN EEFERT  BREROGEEHFRRIDAML -

Equity markets generally delivered positive returns over the quarter as economic data around the world has continued to come in better than expectations, particularly in the US and China.
Vaccines have begun to be administered in many countries, bringing about hopes of re-opening. The newly inaugurated Biden administration has pushed through a massive fiscal stimulus
against the backdrop of already strong growth, further bolstering market sentiment. On the fixed income front, US Treasury vields saw a rapid rally amidst inflation worries in the face of the
aggressive stimulus packages. Global government bonds produced negative returns, as did most US dollar credit bonds and local currency bonds. Local currency bond market returns were
dominated by currency movements, with the US dollar showing broad strength.

Regional equity markets generally ended higher amidst good prospect of economic recovery and vaccination rollouts, with North American equities leading the performance thanks to the
massive fiscal stimulus. Our tactical overweight in equities added further value to the portfolio. However, losses in fixed income offset part of the gains in equities amidst the pick-up in US
Treasury yields, with long-term Treasuries and global government bonds taking the most hit. Asian local currency bonds detracted as major Asian currencies depreciated against the Hong
Kong dollar.

As the US follows up on the latest stimulus checks delivered in March with promises of huge infrastructure spending in the years ahead, economic prospects look bright. Across Asia, there
are widely different experiences with respect to both the current level of virus infection and vaccination rollout, but all countries should be supported by strong global demand. While the
background remains of strong economic growth leading to strong corporate earnings, and interest rates are kept low in most countries, equities and corporate bonds remain favorable.

iH EERYE SANABSFREAESTHELRBIREERE(FEB)FRARARM - BUBE RBERARPALRAEL ATRE(BR)BRERARM -
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.




H2RBEREES%H Fund Performance and Asset Allocation

B RiE R E S ¢ International Growth Fund vediont e anfl . B (IGF)

HE | UEBHERPOBRERBSNBIREZAAFE -RAKEAR AESREEME2H  LASKRENKRE HRABHFNEEMBES - AEZL S MRERTRH
WE - FEAEBFE  UERIEEMN - BUNFEXREHEZEEBER ° To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced

Objectives 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.
= BAEMEZE Unit price as at 29/03/2021 HK$406.46 ZE KRB Cumulative Performance* (%)
" RS TR ERE Unit price at inception HK$100.00 318 A 54 RAIES
- 3 months b years Since inception
= B 32 B Ef Launch date 21/02/1995 3.36 54.15 306.46
BESH(HB, 1T%)* Asset Allocation (market/sector)* HI A E 3RS Period Return’ (%)
SttsfE% Other bonds 2.9% ZEERL 01/01/20- = 01/01/19-  01/01/18- 01/01/17- 01/01/16-
i Cash & others 3.1%

B JPY bonds ‘”% 31/12/20 31/12/19 31/12/18 3112117 31/12/16
s oo 00— yupn 13.34 15.32 10.80 23.79 2.62
B &% EUR bonds  0.2% North American equities 15.1% o ° i - -
%7{6% USD bonds 17.9% 5K 8 &% Top 5 Holdings (%)

BARE
- Japanese equities 7.9% # % Securities B £ Holdings (%)
European equities 16.0% = Vanguard Long-Term Treasury ETF 34

RE R E R = [ F#% B& Tencent Holdings 3.0
g;gggﬂ"miﬁ/ w87 Chinoso & Hong Kong equities. | = i &2 £ 1 % [ Alibaba Group Holding Ltd 29
Asia Pacific equities o " R AR EBEAA Group Ltd 1.9
(ex mainland China/HK/Japan) 5. 7% n % @ Meituan-Class B 18

BE4RYE  BARE2FESELANBHARECHRZERTH) BRTRFTALEEFELNR - 2AER MECHERMEHNEEANS  AEMEESRFL - FERENITBUTH#
Fund outlook TARBEOSBRBERE - FFADER B RNEEIRS - #— S RETSHE - BElRasm Eiﬂgﬁﬁ'ﬁ’ﬂéﬂaﬁﬁ FEREFREEEBREE TRZEH - A
ABLETEEEFRAMERES  BREBRNEAFSFARE E¥ERTTAMEEBEATHEER METEBEERD -
P B @ﬁﬁﬁ LA MR E A ERTERE LS PR EERXRBRTBRRBEESH TEHBRAT - ESBMEERRE  BREMAHREINE - AW -
EEEEESMSERAT B laRR ke REES RELS  BrUERREAR RN R ES R ERE - A EO N R LB TEE - BN EE RS T

b= A= AT —RRISE G YRR ARBFARBRELE  EENSBRE. - AP SERBRABFEAREREAREEAEEE A2RFRRY
HERYREF - EENRRIFTHCEBEREER  NERFAER MEFFMFEKT  BRERCEBFRBNDAGLT -

Equity markets generally delivered positive returns over the quarter as economic data around the world has continued to come in better than expectations, particularly in the US and China.
Vaccines have begun to be administered in many countries, bringing about hopes of re-opening. The newly inaugurated Biden administration has pushed through a massive fiscal stimulus
against the backdrop of already strong growth, further bolstering market sentiment. On the fixed income front, US Treasury vyields saw a rapid rally amidst inflation worries in the face of the
aggressive stimulus packages. Global government bonds produced negative returns, as did most US dollar credit bonds and local currency bonds. Local currency bond market returns were
dominated by currency movements, with the US dollar showing broad strength.

Regional equity markets generally ended higher amidst good prospect of economic recovery and vaccination rollouts, with North American equities leading the performance thanks to the
massive fiscal stimulus. Our tactical overweight in equities added further value to the portfolio. However, losses in fixed income offset part of the gains in equities amidst the pick-up in US
Treasury vyields, with long-term Treasuries and global government bonds taking the most hit. Asian local currency bonds detracted as major Asian currencies depreciated against the Hong
Kong dollar.

As the US follows up on the latest stimulus checks delivered in March with promises of huge infrastructure spending in the years ahead, economic prospects look bright. Across Asia, there
are widely different experiences with respect to both the current level of virus infection and vaccination rollout, but all countries should be supported by strong global demand. While the
background remains of strong economic growth leading to strong corporate earnings, and interest rates are kept low in most countries, equities and corporate bonds remain favorable.

H EERYE SANABFREAESTHELRBIRKREETRE(FEB)FRARRM - BUBE RBRALPANLRAEL ASRE(BR)BRERARM -
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.

DAEREERSE o Asia Pacific Equity Fund voaion e een e ‘anfl. B (APEF)

B | ZBEPRANTGAER ETHRE  WERRPAESEE - AESRANTBASENS BERE  RMNRBAR - i BHRABORERE  KAE2TFR
BB A Bk S Y E At B A E K AT 45 o To achieve long-term capital appreciation by focusing on companies listed in the Asia-Pacific region. The fund invests in

Objectives 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.
= B {EIKELE Unit price as at 29/03/2021 HK$225.69 ZERIA* Cumulative Performance* (%)
= B¢ # A BB 4% Unit price at inception HK$100.00 A | AERS 14 3 54 RIZES
* B 37 A H#8 Launch date 14/0211996 | 3 ;‘;‘;hs g;Dz J;s;/?:; 3; ;e;f 56 ;e:r; Sincrzigcggﬁon
BEESH(HE 17%)* Asset Allocation (market/sector)* : . : : : :
Hi A B #RS Period Return® (%)

o 12 D nda 4% _01/01/20-  01/0119-  01/01/18-  01/01/17-  01/01/16-
D 0‘;% HERAL Cash &athers 11% 39112720 31/12/19 31/12/18 31112117 31/12/16
JE2E Philippines 06% 12.15 21.11 -15.09 29.91 4.48

% Thailand  0.8% ————=~~

B2 Japan 40.0% 5K# A% Top 5 Holdings (%)

# A% Singapore 12% % % Securities BEEE Holdings (%)
R Malaysia 1 0% " & /#7582 F ¥ Taiwan Semiconductor Co Ltd 4.2
@77 New Zealand 0.5% = & 5HE % Tencent Holdings 3.4
M Australia 9.0% PEABREE = o] B8 F2 2 %&£ [ Alibaba Group Holding Ltd 2.9
Dhainand China & Hong Kong = = E% 7 Samsung Electronics Co Ltd 2.4
@ [ )5 & Toyota Motor Corp 1.8

ESRE  AELH MSOTABEFBRINERR T —FF—F L H27%

Fund outlook | EEREEMGEMEMGELHIE - 2 LB HBRAESEEREULSRERFITEOME - ARARAER ZVRRADAS - XL R ARAME - ANTHRDES

MENPBREEETHELY - RTH¥A - EE?)H&iﬁiTﬂﬂ‘%xE'JWﬁfiﬂﬁfiﬁmiﬁﬁ ﬁﬂﬂ‘%ﬂ‘ﬁ%%ﬁﬁiﬁ%ﬂﬁéﬁﬁ?fgﬁﬁﬁ R MIBEEXTEEBRRER(L AREEH

BHRBESRTHSEBHETEAARAERNARISERMAFE  FTRATEARRER - TR KARENTHRGERFINE  MARMERFERBENBBAT - TETH £

METEBRRRER -

HER B —FE-FRABRELEEE -

HERFRNRREE O HERBEPEERAGESRR  BREBERRTEERKRN TR -

MREESRBANGANGEER  AEZREHEE - TE7H MREEESRANEANGEER  HERBEEER -

BNRESRBNBEABRAR  BEFHITREEREE - TEHA TEREESKRBRNEAHERER  HEREBAR -

iR S E ABE  HCL Technologies * M L& % K IR IR IEIE o H & 1255 Mediatek B R\ R A BB 2 —  MES EFH United Tractors B AR B R A RE X ©

MSCI Asia Pacific ex Japan rallied by 2.7% in USD terms in the first quarter of 2021.

Globally risk assets saw a strong rally to start off the quarter with Democrats winning control of the US Senate and the Fed pledging to keep monetary support to aid the pandemic-hit

economy. It was a month of two tales in February with strong performance to start off the month in Asia and India announced a fiscal expansionary budget that was welcomed by the

market. In the latter half of the month Asia and global markets are hammered by the concern of rising yields and an evident of market rotating from Growth to Value was observed. China

underperformed during the quarter given sentiment surrounding potential policy normalization and the regulators expressing concern over risks emerging from bubbles in global financial

markets and the property sector. Top performing markets in the region during the quarter are Taiwan and Singapore while New Zealand and Philippines markets underperformed. By sector

Financials and Industrials outperformed.

The fund has outperformed the benchmark in the first quarter of 2021. Stock selection was positive for the quarter. Positive performance came from Consumer Services and Technology,

though this was offset by negative stock selection in Consumer Goods and Industrials.

Korea was the top contributing country followed by Taiwan. At the sector level, Technology was the top contributor, followed by Consumer Services.

Australia was the largest detracting country followed by Hong Kong SAR. At the sector level, Industrials was the biggest detractor, followed by Consumer Goods.

During this period, positions were initiated in Baidu, HCL Technologies, Luxshare Precision, Bilibili Inc. One of the top contributors to fund performance was Mediatek which we were

overweight on, while United Tractors which we were overweight was the top detractor.

i EERZ SARNAEFREENTRHELSRIKREEE(FEB)ARAFIRM - BUER  REXARHNCHHEL ASRE (BB BRAFIREMH -

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.




H2RBEREES%H Fund Performance and Asset Allocation

FEREESL  Chinese Equity Fund worio unll: (CNEF)

BE ﬁiﬁi%hé#% HPRM AL WA K8 EREREANM A RRFEITRIER BHA K%Eﬁ TERAHAES ’E%TE TRAHBR K AE - b

Objectives | 2 21l - BEOUME EERE ARG FR S Ak TRt Lo X 9p F kB S RAR /3L A% 5% 6ok M 60 2 373808 5 - CommpEDs

}\Eﬁﬂ] FEMBE  MEARBAXMGZENMS  TEREEEFNTHE RPIERIITIRE R AE <) 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 mainland 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 approved pooled investment fund may
include securities issued by companies deriving a preponderant part of their income and/or assets from mainland China* that are listed on other stock exchanges.
(*Mainland China means all customs territories of the People’s Republic of China, for the purpose of interpretation of this document only, excluding Hong Kong SAR, Macau
SAR and Taiwan.)

= BB B ZE Unit price as at 29/03/2021 HK$190.79 2% B Cumulative Performance’ (%)
= E & E AR ERIE Unit price at inception HK$100.00 318 A KEES 16 3 54 RIES
" 7% 37 B £ Launch date 01102010 3 T‘;;hs n;'; ! e 32;6;2 foyzeazfz Sincg (‘)";;Pﬁm
BES % (T8 1T%) * Asset Allocation (market/sector)” : : o1 : : :

HAR EI$R° Period Return® (%)
LT Com o 0 ‘ e 01/01/20-  01/0119-  01/01/18-  01/01/17-  01/01/16-
e \ P arers. 21% 3112/20 311219 311218 311217 31/12/16
“ flities — 2.5% T# Industrials  3.1%
. 31.98 19.58 -16.97 44.65 -0.46

BAARTS

z . vy -
A . 5K# A &% Top 5 Holdings (%)
Consumer discretionary  27.8% % 3% Securities BEE Holdings (%)
i ’ s =[] 2 B [ £ [ Alibaba Group Holding Ltd 9.3
technology  6.7% Conaumar staples 4.6% = [ 512 B Tencent Holdings 9.2
o . = %@ Meituan-Class B 7.0
R Fnancials 20.2% . BURISER Health care 8.1% = f B2 ;% $R 47 China Construction Bank H SHS 5.9
= Hong Kong T-Bills 0.00% 27/10/2021 4.8

ES2RYE | TERDPERBROXTERE—FHRWRES SREESREESRNE—FLH18% ENZECRAEHAESRAGHT  FORERRTELF+—ANBRYEE

Fund outlook L EgE - —A ;:ﬁﬁliﬁﬁﬁ(ﬂﬂﬂ%ﬂ CMEBEREE)AEBEMBB=HZ R - AT FEREREENFRECESLOE  BRERPERMKTR  RARTS2E
I8 52 A RO FHIR -+ 0 (E 1A A% 3R 3R UR4R St 48 R AR AR 4B 10% -

2AARRRAGNZAABET—HET EFSPRFERANEEERERATHRAREE - PERABRRMHSF2FRALEERENYRBFETR6%MU L

HEERFE-FRABHEE  TBFTERBERERRARCHER - BERERAMFXEREE - MO RN R FEE OB ERERAMEHE -

BMEFPRRESFARANGAMNFER - ZAREMNHFREETARBEESHEDENS  ARTFREREFTLHEMEI00EET - FBHRME LR -

%gig‘;’??ﬂ&ﬂ@ﬁ?xﬂEﬁé’%%ﬁﬁ@ﬁ%%gﬁélﬁﬁiﬁa’lﬁfﬁﬂﬁﬁi c ZBEEA LT EAEIBI60%  AARREH ETHEREAR  mHHAFARROZELN

SO BPEFLAEERESRANGEABRAR - ZARKE Tk - REITISER Applet BN TR TH - AArPodssT EHEFTHABMEE - AW KR ARFEEF

TTRBAR - BNERBIESEPhone# R TSNS RE  ARAERES -

Chinese equities experienced a turning point for style and sector in the first quarter. FTSE MPF China Index was up 1.8% in the first quarter. Chinese equities extended the strong growth and

momentum rally in December to start the year driven by tech giants and strong southbound inflows. The top 3 names, i.e. Tencent, Alibaba and Meituan, contributed more than two-thirds of

the index gain in January. However, Chinese equities retreated from peak and Growth and Momentum dynamic started to unwind after the Chinese New Year holiday as the market fully

returned the previous gain and Value outperformed Growth by more than 10%.

The National People’s Congress (NPC) was held from March 5 to 11 and reiterated the focus on balancing a sustained growth recovery with managing financial risk. The government

reintroduced the annual Gross Domestic Product (GDP) growth target for this year at above 6%.

The fund underperformed the benchmark in the first quarter, dragged by both negative sector allocation effect and unfavourable stock selection. Positive stock selection in Consumer Services

and Utilities were offset by unfavorable stock selection in Health Care and Consumer Goods.

Our overweight in Xiaomi was the largest contributor over the quarter. The stock rose on its entry into the smart electric vehicle market and announced that it would invest RMB10 billion as

initial capital, with eventual investments over the next 10 years likely rising to USD10 billion.

Our IPO allocation of Kuaishou Technology was the second largest contributor over the quarter. The stock was up by more than 160% on the first listing day as the first listed short video

stock and market had high expectation of its monetization process in the future.

On the other hand, our overweight to Luxshare Precision was the top detractor. The company dropped as market revised down demand forecasts for Apple supply chain and AirPods orders

saw some fluctuations. However, we believe it has limited downside earnings risk and is still in the early stage to penetrate advanced iPhone models with large growth potential.

iH EERE SAREABFREAESTHELRFIRAETEFEB)BRARRM - BUBE RBRALPADRAEL ASRE (BB BBERARM -
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.

EiM IR ZE £ o European Equity Fund woaun e 'mafl - A (EEF)

B zasanaEiBRBNARRRETTSMELRGMEE @ LEIE A4 IEME - To achieve long-term capital growth by investing in a portfolio of carefully selected
Objectives shares traded in the United Kingdom and continental European countries.
= BA{EMEZE Unit price as at 29/03/2021 HK$175.35 #E&R I Cumulative rmance* (%)
= E I A BB 4% Unit price at inception HK$100.00 318 A 54 RAES
- 3 months 5 years Since inception
37 HEA Launch date 07/07/2003 3.75 21.27 75.35

BESH(HE, 1T%)* Asset Allocation (market/sector)?

HAA Bl #RS Period Return® (%)

EIET Spain 3.8% 01/01/20- 01/01/19- 01/01/18-
LA Ireland  0.8% 31/12/20 3111219 31/12/18

I penmanc 33 -1.30 18.94 -21.04
5X$57 8% Top 5 Holdings (%)

01/01/16-
31/12/16

-3.72

01/01/17-
31112117

24.67

& J HAth Cash & others 12.1%

BAH ltaly 3.6%

ZE[E United Kingdom  21.8% B F| Austria  0.6%

ol

5 Sweden 5.3% ## % Securities 58 E Holdings (%)
## Netherlands  6.9% " Nestle SA_R_eg . 2.5
= Roche Holding AG-Genusschein 21
/M Germany 13.4% s Swizerland 136% | ASML Holding NV 1.9
S5 France  14.9% = Royal Dutch Shell Plc-A SHS 15
= Novartis AG-Reg 1.3

E2RE BMNBMIINEEMBERRY  EEANERBREE SERIBBRERER  RENRBHEARCEEXEBRHATSEEYS - E210
Fund outlook | F—FH#REBIEER  ERBELE -

FRN BAREERREE  BEREN -HIRFHEEAFNERRE  EREBERFEHERKFRIBRRE -
BRTEREHRGALNR - FTN HEMRARFXERVRAEMER - BRI ARRRARUAR2RERBERARS -

European equity markets having been supported by positive vaccine developments, waning US election risk, accommodative monetary and fiscal
policy, the Brexit deal and upbeat corporate earnings expectations. The fund returned positively but underperformed over the first quarter.

Both country allocation and stock selection were negative this quarter. Allocation in Switzerland and Netherlands contributed to the performance, while
stock selection in United Kingdom and Netherlands detracted.

Overall sector attribution was negative. Stock selection in Consumer Goods and Utilities contributed, while the Technology, Oil and Gas and Financials
detracted.

iH EERE SANABFREAESTHELRFIRKRAETE(FEB)BRARRM - BUBE RBRAKPADRAEL ASRE(BR)BRERARM -
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.




HE2RBEREESH Fund Performance and Asset Allocation % JC H KD

Hang Seng Index Tracker Fund

{272 Health care
HhERE

construction  8.5%
SiLE R
Consumer
discretionary 8.3%

4.9%
Properties & *\1

HEE ZREERRARENBEES(EAPOBAMBRHEHERREFE]) KMRHBMBEERRRZRENRE - RELSRBLERINESRERA
Objectives | FESIEEMRARE - WAXES LiAMR AU ABRAH DML ARBRENEARENRA AU REAZE LANEMERRBE A HER
1T {a] b5 5 248 A $5 9 R 3R AR © To provide investment results that closely correspond to the performance of the Hang Seng Index by investing directly and solely in
the Tracker Fund of Hong Kong (for the purpose of this section, the ‘Underlying ITCIS’), an SFC-authorised fund, with a similar investment objective. Whilst the investment
objective of the fund and the Underlying ITCIS is to track the Hang Seng Index, there can be no assurance that the performance of the fund and the Underlying ITCIS will
at any time be identical to the performance of the Hang Seng Index.
= BAEMEEZ Unit price as at 29/03/2021 HK$101.01 ‘ ZHERA* Cumulative Performance’ (%)
= B4 # R ERIE Unit price at inception HK$100.00 ‘ A | AEES 14 34 Y3 BAES
SR B L h 07112/2020" 3 months YTD 1 year 3 years 5 years Since inception
~H 7 Launch date AESRAYRETISNE R T AMGAEARET - The fund

%, 1T7%) * Asset Allocation (market/sector)* performance figures would be shown at the earliest six months

after its launch date.

S8 Enorgy 2.6% HIRME RS Period Return® (%)

fR& 1% Conglomerates 1.9% 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-

BAEE M Consumer staples  2.2%
Eifl Telecommunications 2.9% —‘ =a
ARBBE Uites 3.1% T Industrials 13% 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16

TEA NA | BB NA TERB NA | FEH NA FiEHRH NA
5K#5H &% Top 5 Holdings (%)

$# Financials  41.1%

EsRE

Fund outlook

# % Securities %A E Holdings (%)
= [ 515 % Tencent Holdings 9.6
BHEHE = R AR B &£ B AIA Group Ltd 95
Information = E 247 IR HSBC Holdings 7.9
technology 23.0% — in L= . .
= /R [ 7 3% #R 77 China Construction Bank H SHS 5.9
= 3 @ Meituan-Class B 5.0
TREREERMERBRAXTANE—FHABRY - RERHETBEBNE-FLA33%  AHRELRABERAASRATHT  FUTERREREF I —ANBHEERBHEE - —
%ﬁ;@ﬁé%ﬁé(}éﬂ?ﬁfi MEREREE)AERAMBB—FFHE - A PERENZEFNFRBEASMEE  BRERBERMATE  REARTH2ERELAMOTE  MEERRE
%%%Eﬂﬁﬂ ML EREANTRD - KEEEFETMANE - BB6NAABEKESE —AZE - MBEBREREEMRES - M ELUHE S MMM BORIREE - ABEEIRRE
EHEERMESRHLBRITRRELE -
BERSHER /BETERAAISZINESRARMEPNEARLCYE  MEBZVE  PERGERE EEHTOTRATRE TR - BHEE /FAHEEROTERRFDATREKR
™ HEERKREERARS| HEEEKERKSEEE -

PEANMEEREENEREARARSEMTIZCRREEAR Y T - RREEER(EMER IR BRYE - PEBFNRESZEE O BB EZRE -
BRHEBRAMAYELSHHERAFA-AERR)  BEARANBITERERRREERMEEOBERSHK -

Chinese and Hong Kong equities experienced a turning point for style and sector in the first quarter. FTSE MPF Hong Kong Index was up 3.3% in the first quarter. Chinese equities extended the strong growth
and momentum rally in December to start the year driven by tech giants and strong southbound inflows. The top 3 names, i.e. Tencent, Alibaba and Meituan, contributed more than half of the index gain in
January. However, Chinese equities retreated from peak and Growth and Momentum dynamic started to unwind after the Chinese New Year holiday as the market fully returned the previous gain and Value
outperformed Growth by more than 10%.

Hong Kong SAR recently reached zero locally transmitted cases for several days. The vaccination rollout has also been underway with over 6% of the population receiving their first dose. Hong Kong property
developers and banks outperformed with better economy outlook in hope of higher vaccination rates and fiscal stimulus in the form of consumption vouchers.

Stretched Growth/Momentum sectors and names are more targeted by the bond yield driven de-risk, rather than broad-based, and median level stocks stayed resilient amidst the recent downturn given their
un-stretched valuations. Value/cyclical laggards are still expected to outperform until Growth stocks are back to a very attractive level and the yield is stablised.

Vaccination rate in mainland China is still lower than other major developed countries, like US and UK, which may affect the recovery in the next step (opening for international travels). Chinese government's
plan to ramp up the pace of vaccination will be the focus.

Travel data for the three-day Qingming Festival in early April and Labor Day Holiday (May 1-5) would indicate the hospitality and airlines industry recovery pace.

w: %%E%Ezg%%ﬁ&ﬁ%@(%%}ﬁﬁiﬂﬁ?%ﬁi\ CBARARANEENMAEBERFRETEIMNERRDA - BEUER  RERFARPANEHHEL ABRE (EE)
RARRH -
Note: Fund outlook is provided by HSBC Global Asset Management (Hong Kong) Limited. Top five holdings and asset allocation are sourced from State Street Global Advisors Asia Limited.
Unit price, cumulative performance and period return are provided by HSBC Life (International) Limited.

EBIREHS « Hong Kong Equity Fund wime gl (HKEF)

B snassfbeRanassnatsmtmm ARG - JERE AR EE - To provide long-term capital appreciation through investing directly or indirectly in
Objectives corporate shares listed on the Stock Exchange of Hong Kong.
= BB EE Unit price as at 29/03/2021 HK$562.64 ‘ Ei#EXRHK Cumulative Performance’ (%)
= E& IR ERIES Unit price at inception HK$100.00 A | AEES 14 34 L¥:3 BAES
T 3 months YTD 1 year 3 years 5 years Since inception
A SZE A Launch date 21/02/1995 486 | 4.86 | 42.26 1060  63.18 462.64
%) # Asset Allocation (market/sector)* Hi M E S Period Return’ (%)
FERILD Cash & others 7.5% e ) 01/01/20- = 01/01/19- 01/01/18- 01/01/17- 01/01/16-
% Technology 11.1% e 1 3112/20 311219 311218 3112117 | 31/12/16
T ndustrials 5.3% 19.07 8.33 -14.70 39.76 -1.19

S4% & Consumer goods  11.1% SRIZEESH Top 5 Holdings (%)
"—Lﬁgﬁﬁfi Health care 4.8% # % Securities BEE Holdings (%)
= [} 512 B Tencent Holdings 85
£/t Financials 36.1% 5 #R7% Consumer services 19.8% | = [i] BB 2 [ £2 & Alibaba Group Holding Ltd 8.4
— Cations. 0.2% " R FBIRE £ B AIA Group Ltd 6.1
o oemmenedene 27 = ZE Meituan-Class B 538
RS Utliies 1.7% = BB 5 M EEEFT Hong Kong Exchanges & Clearing 4.2
ESRE | TEREBROERABRGIXNENE FRRBRY - BRREREEBEMNE - F L733% GRREPLABEAESRAGEH N FHFEBREEEFH—ANBIYIERR I - —
A ZARSBREER MECERXE)REREBMBB—FHIE - A PERERBEFNFRBRHASMER EREDERAKTE RERTS2EEELANAE  MEERKRE
Fund outlook = 7ré%iE &k i2iB10%
E_F-—FEEART FRENHTREBRFSHEREERITREDERMOELMEMERELES  CREFNERIRAEN0E0% - THEEBMAEHEETHEAREEENT
FEE LETESHARS F-LHARKRBRE -

&
MEEREERERSEMRES M ELOEERS A LM BAAER  AHEEMNSKE  SHEEFHEFRARBITREALE -

EORNE-FRANGEE IEFTXRBRERERRCHER - HRRBLOERQERSHE - BSOS E R TR BAIKE -

EMERFPRRESFARBORANFAR - ZRARNEMYSREVETARKEETREEHEDN S KR+ FREETA DL INE100EFT - HEIRE Lk -
EMSARFHBNERARBERERERESFNRBNE_RFFHZE - ZBREE LD LFH#IBI60% - HARREM EHOEREARR - MBHAR KRN ERENNIER -

ZH - RMEBIABERESRBNBEABRASR - DARE TR - REZTS A Appe EENFE KT - BAPodsiTEHBF FHABER - A - KMBRARNABN TIRABER - A1)
BB S R iPhone B IS I P BEER - ARAERIES ©

Chinese and Hong Kong equities experienced a turning point for style and sector in the first quarter. FTSE MPF Hong Kong Index was up 3.3% in the first quarter. Chinese equities extended the strong growth
and momentum rally in December to start the year driven by tech giants and strong southbound inflows. The top 3 names, i.e. Tencent, Alibaba and Meituan, contributed more than half of the index gain in
January. However, Chinese equities retreated from peak and Growth and Momentum dynamic started to unwind after the Chinese New Year holiday as the market fully returned the previous gain and Value
outperformed Growth by more than 10%.

The Hong Kong SAR government announced a planned increase of Hong Kong SAR stamp duty from 10 bps to 13 bps in the 2021 Budget, which could increase total transaction costs by 10-20% for investors.
Market was worried about the negative impact on the Hong Kong market volume, especially from high free frequency trading, secondary listing companies and Southbound Stock Connect.

Hong Kong property developers and banks outperformed with better economy outlook in hope of higher vaccination rates and fiscal stimulus in the form of consumption vouchers.

The fund underperformed the benchmark in the first quarter, dragged by both negative sector allocation effect and unfavourable stock selection. Positive stock selection in Consumer Services and Consumer
Goods were offset by unfavorable stock selection in Financials and Industrials.

Our overweight in Xiaomi was the largest contributor over the quarter. The stock rose on its entry into the smart electric vehicle market and announced that it would invest RMB10 billion as initial capital, with
eventual investments over the next 10 years likely rising to USD10 billion.

Our IPO allocation of Kuaishou Technology was the second largest contributor over the quarter. The stock was up by more than 160% on the first listing day as the first listed short video stock and market had
high expectation of its monetization process in the future.

On the other hand, our overweight to Luxshare Precision was the top detractor. The company dropped as market revised down demand forecasts for Apple supply chain and AirPods orders saw some
fluctuations. However, we believe it has limited downside earnings risk and is still in the early stage to penetrate advanced iPhone models with large growth potential.

7 HEeREZE-
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.

SAREBREARAESTRESRFRATEFEB)ARARREM - EMER  REXRARBARBHELASRER (BB BRAFTRH -




HE2RBEREESH Fund Performance and Asset Allocation % JG HKD

tERZEESL o North American Equity Fund vea EEEAR ol (NAEF)

B 2BIsRsRaxBLmoadRG  BREEMEA MY  LEEE &4 E - To achieve long-term capital growth by investing primarily in corporate
Objectives | shares listed in the US and, to a lesser extent, in Canada.

= BAEMKE Z Unit price as at 29/03/2021 HK$565.93 EHE KRB Cumulative Performance’ (%)

= B & R B A& Unit price at inception HK$100.00 3R | AEES 14 3F 5% RIZES
- K B 3 months YTD 1 year 3 years 5 years Since inception
A/ 5 A Launch date 14/02/1396 679 679 5219 5054  91.50 465.93

BEESH(HH #)+ Asset Allocation (market/sector)* HI A E RS Period Return® (%)
B2 RA Cash &others 22% A 018 e 2850 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
- 'B“;C ‘matj::b - 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
' 16.02 27.85 -6.85 19.59 10.72

#H¥ Technology  26.9% T % Industrials 12.3%

e . o
JE# M Consumer goods  7.9% 5K ;‘Tﬁl‘ﬁ% Top 5 HOIdlngs (%)
%% Securities #5 5 8 Holdings (%)
{2FTHEIE Health care 11.2% = Apple 5.4
PR
%7 Financials 16.9% = % B Microsoft 45
AFIEL Utiities 2.1% = Amazon.com Inc 3.6
. = Alphabet Inc-CL A 3.4
E &l Telecommunications  1.3% S EERFE Consumer services 13.8% = Facebook Inc-A 20

BESRE | GETHAEZRA - EHEE 2RI TAM RS COVID19E EARM M L - I EXEE &N = A@BHETRIEEI 9B EETMEETFR
Fund outlook | 1t ' EAMRAFHHERRERE TR - THENME—FTERBINERETHEEZRE AGH o
TETE BBRHHEERERTSEBISELME . LRNESREE  FERBEERBRIRBRARRBENTEZ— - i IR
BEERFRER MUFTHERRABEERSHFHITEEMERAKREER -
US equities rose in the first quarter, despite starting uncertainty, supported by the brightening economic outlook amid the ongoing coronavirus disease
(COVID-19) vaccine rollout across the globe and the implementation of the USD1.9 trillion economic relief package that was passed in US Congress in
March. This was further buoyed by a promise of another USD2 trillion in infrastructure spending.

At sector level, the optimism surrounding a lifting of lockdown measures and the resultant increase in bond yields led to Financials being one of the

best performing sectors, along Energy and Industrials. Energy was also buoyed by increasing demand, whilst defensive sectors such as Consumer

Staples and Utilities, along with Technology, lagged.

i HeRE ARARFREENTHELRFRAEE(FB)ERAARMH - BUER RERALBALRDELASRE (BE)BRARRMR -

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.

H2XRBEREESTH Fund Performance and Asset Allocation

4% RFBE L ¢ 4% Guaranteed Fund eare afll (4% GFU)

Low risk

B 4%RIJILCHREAENEREERESMNRELR FAFRISFESTININNOR - AESRENRFUASLENES  EAERENEETETA -
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.

1200051 B18 6% ESLETHEME MR E S o This fund has been closed to new contributions or money with effect from 1 January 2000.

= BREEZ Unit price as at 29/03/2021 US$22.87 6137 & Declared Rate (%)

" EH KR B A B Unit price at inception US$10.00* 01/01/21- ' 01/01/20-  01/01/19- 01/01/18- = 01/01/17- = 01/01/16-
31/03/21 | 31/12/20 | 31/12/19 = 31/12/18 = 31/12/17 | 31/12/16

L AvA=ECRR h datt 01/01/1996
ﬁ ”C # T ————— 093" | 4.00 4.00 4.00 4.00 4.00
m sset Allocation (market/sector) 5A$5 7 E % Top 5 Holdings (%)
EHTELIA % Securities # A E Holdings (%)
Money market instruments  100%
sEETmISETA 100

Money market instruments

HERYE BEFENFTUICYL F—FEANMEERERFRMKLE% RE2Ft  —T_TFLEEHE61% 58— NNTFUARERWE - HREBHENRE
Fund outlook | B EBEREREEL AMBRBAHMUE BHARS - BE_AK  —BANKEX LAZ2% FERNEAN_F-_—S_F__FEHKEHE &
P EER IR OR A HE o BU TR e RSN, 200808 T 92 R I AR UG - RIRTTREAFEARARDESHOIH T - EBRITRAXFSMGER - ZEAFER
TREFSTB012%E023%  MAEAEBRITRERLAITEK013% E042% BT RITAEFSEETHBBTRALFREZHNZER ) BEEZ-_T—NF
NRARE S ESIKTF « SRITRADERERTE - B4BT0RE T °
HeMBE/REBTRRBZRAL—AEY - BB REEBEREARZEARNAARBNER  DEAXSEAADLRS| - SERRDESER  WEHEE
FEORHREEM LA - RS & IEFHE BHR — & 4551862508 ©
EHE TR RBERERA X2 GEAESER SR FELRDIERRE - EXEPFXRESVETT  BREEHAHESHE  HMNSSRIERNE
FHE PR - ROEHME T I HHBE /N THM0E508 - NERRFHORBE T RS - BRPSEERET /BLEBES  DEEREDHRGEE
HRIR2REE -

In the first quarter, the Gross Domestic Product (GDP) in Hong Kong contracted at a milder rate of 3.0% year-on-year, after falling 3.6% in the fourth quarter. Taking the year
as a whole, the economy shrank 6.1% in 2020, marking the sharpest contraction since 1990. Domestic demand improved somewhat but stayed weak as epidemic uncertainty
remained as a drag to consumer and business confidence.

Unemployment rate for the three months ended February rose to 7.2%. Hong Kong 2021-2022 Budget was announced. It remains expansionary in a counter cyclical mode.
The government will have another HKD120 billion of counter cyclical measures to help the economy. The fiscal discipline remains intact. Hong Kong Interbank Offered Rate
(HIBOR) curve moved lower on the back of ample liquidity in the banking system. 3-month HIBOR was 0.12% lower to 0.23% and 6-month HIBOR was 0.13% lower to
0.42%. The gap between HKD HIBOR and USD London Interbank Offered Rate (LIBOR) rates narrowed to the tightest level since August 2019. The aggregate balance was
unchanged at HKD457 billion.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month and 6 month papers and
deposits as they offered an attractive pick-up. The exposure to Treasury bills have been increased on the back of liquidity management. The fund weighted average maturity
(WAM) have been kept between 35-50 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 40-50 days 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.

H EERYE SANABFLRAESTHELRBFRAETEEB)BERAARMH -BUERREEERELASRR(BER) ERAFRMY -
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.




H2RBEREES%H Fund Performance and Asset Allocation

HE ¢ 5% Guaranteed Fund wRRe

HiZ | 5%REESHREANERBENESNRELR  AHRESFRESTIONO%MER - AESRERRRAMERERES  HRERRNEBWSITA -
Objectives This fund aims to achieve as high an |nvestment return as is compatible W|th 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.

12000515186 ESLETHEME MR E S o This fund has been closed to new contributions or money with effect from 1 January 2000.

= BAEMKEZ Unit price as at 29/03/2021 US$28.04 [B]1 #f 2 Declared Rate (%)

" e KA ER B Unit price at inception US$10.00* 01/01/21- = 01/01/20- = 01/01/19- = 01/01/18- = 01/01/17- = 01/01/16-
= 537 B H Launch date 01/01/1993 31/03/21 | 31/12/20 @ 31/12/19 = 31/12/18 = 31/12/17 = 31/12/16
#)+ Asset Allocation ( 1.23" 5.00 5.00 5.00 5.00 5.00

5k 5% Top 5 Holdings (%)
% % Securities # B £ Holdings (%)

sEETSTIA
Money market instruments

EREHETA
Money market instruments  100%

100

BESRYE | SBEFENFTUY F-_FEEAMAERERFRNKMIN B2Fit  —T_TFLEEEHCG BBEE_NNTFULRBALRSE - AREBEHBRTBEIHRER

F Jook EREL AT REFMEE - BOARS -BE_AK  —FAANEER EFAET2%- %%E&}HE’AEZY: = —FEE MR A R
und outlook | s 55 51,2001 75 7z 0 B 2 1 it AR BUAT B » R RTT IR R A R BB SRR T BB RTIR LR B E AR - =18 A & R 1M 2 48 T B012% 2023% - fAMEAH
ABERTTE _?ﬁg AT B013% 2042% BT IRITREF B BETHARITAXFEZMNEER ) FEE_F-NAFN\AUNKNREAKT - RTBREEBRERTE B

TIAl
457018 T °
ESEEHARFHRRGZERAR AR ELERHREARARZBEARSNEARENGR  DEXSREA DR - TERRDELER  WEHBESNBAEM
EF e RSN TR SR - E # 55 508562508 ©
EHATA RN MG HEEMNEEE  FEFESASRIBTRDILKANE - HEREHFNEREBE T - BREEAEEGHE - R Fﬁﬁﬁikﬁtﬂﬁfﬁ'} | HHARR
FAITEHIA0HE T B B EAIR & H5 ) TR 40E508 - DEBRFHNEBRETRE c RMPEERET,/ B EEAMEA : Elﬁh%ﬁ@)j@ﬁﬁﬂim%‘lﬁ?iiﬁ/ °
In the first quarter, the Gross Domestic Product (GDP) in Hong Kong contracted at a milder rate of 3.0% year-on-year, after falling 3.6% in the fourth quarter. Taking the year as a whole, the
economy shrank 6.1% in 2020, marking the sharpest contraction since 1990. Domestic demand improved somewhat but stayed weak as epidemic uncertainty remained as a drag to
consumer and business confidence.

Unemployment rate for the three months ended February rose to 7.2%. Hong Kong 2021-2022 Budget was announced. It remains expansionary in a counter cyclical mode. The government
will have another HKD120 billion of counter cyclical measures to help the economy. The fiscal discipline remains intact. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the
back of ample liquidity in the banking system. 3-month HIBOR was 0.12% lower to 0.23% and 6-month HIBOR was 0.13% lower to 0.42%. The gap between HKD HIBOR and USD London
Interbank Offered Rate (LIBOR) rates narrowed to the tightest level since August 2019. The aggregate balance was unchanged at HKD457 billion.

The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month and 6 month papers and deposits as they
offered an attractive pick-up. The exposure to Treasury bills have been increased on the back of liquidity management. The fund weighted average maturity (WAM) have been kept between
35-50 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 40-50 days 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 EERZE SABAEFREENTHELRIRKREER(BH)ERAFREM - BUEEROBREHEL AFTRRE (BB ERAARH -
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.

RAEFESE o Capital Guaranteed Fund ezne ol (CGFU)

Low risk

HiZ | ESFRHUZ2BASRJFOAE  BRAHELAZRR(BER)ARARATEMBEREMAMARELR - AL RJFBJEBE L —EFER2ANBERERE
Objectives ELNERSBERMIABODMOR(ER) UWREFRENAZSNERSHE - RFRENREANERLERWER) BT ERRARAESNEREE -
AI B 38 P AR A @ 3R 80 4% & W A BB L A B R (B BIR A FRE  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.
FESRAR—EASZTENBERREMES  TANEREANES  HARBREMNERTIETA - SFNERHELASREB (BB BRRRRESF12ABRELY)
FATTHVIE R AR © The fund invests in a diversifi ed 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.

= BAEMKE Z Unit price as at 29/03/2021 US$11.93 [E$% %= Declared Rate (%)

= E @R 8 EAE M Unit price at inception  US$10.00% 01/01/21- | 01/01/20- = 01/01/19-  01/01/18- 01/01/17- = 01/01/16-
* f% 37 B E Launch date 01/01/1989 31/03/21  3112/20 3112119 3112118  31/12117 = 31/12/16

0.08™ 2.00 2.00
ong Kong equities 5.6% SAEFEEES Top 5 Holdings (%)

1.50 1.55 1.50

# Asset Allocation

B&KHEMb Cash &others 4.2%

=

# % Securities # A & Holdings (%)
HEHETIHTA £7TfE% USD bonds 3.4% )
Money market instruments  7.3% = Wharf REIC Finance BVI 2.455% 02/10/2026 3.6
= Societe Nationale SNCF S 2.74% 20/01/2025 35
= Australia & New Zealand Banking Group 2.18% 16/12/2024 3.3
BT HKD bonds 79.5% | ® General Property Trust 2.15% 23/08/2030 3.1
= Province of Quebec 1.95% 05/05/2021 29

BERE BEFENFTUIH S—_FEBNMEEMERFEMUME0% REFH  —T_FTFLEEM6I% 815 E —hh?%%%%ﬁ%ﬁ c HREERETBEZEBEER

Fund outlook EREELD  AMERERMAE - BAOARP - BE-_AK  —EANKEXR T AZEI2% EERNERH T “oFEHREEER  GRYEARERER - BT
HE 8 SM, 20018 7 7T 69 39 J] A 45 it DA IR L4 7 o Efﬂﬁ%?%ﬁﬁ%m@éﬁﬂ'}iﬁT EBIRITRERF S HRE & ° @ﬁ!?/ﬁiﬂﬁl—l%?ﬁ$1’ﬁ9‘<012%io 23% M MEAE

rﬁﬁf{f%ﬁ?ﬁ BB TR013% 2042% « B L RTALFREETRRBTREREZMHNZER ) BEE-T—NF\AURNRELKT - ROBRGEBRERHTE A

457018 7T ©

HEORBHARTRRAZRAR AR ESEBBRBEERENZBAARSNEARENGER  DEZXSREEA DR - TERADESEE  HEHBRESNBEREM

EF e RS m R TR BER — B # 55 535E2508 ©

EHETAEIRREPEENELZEY GEEESKERFELRDIERANE - ERAHMNEHEEETT  BREEAFESHE  BMNESRERNETHE AR -

HPIE TR SR AN T HI0E508 - DEBRFHNZESTRE - AATESREL /BLEBES NEEREPARES N E2R KD -

In the first quarter, the Gross Domestic Product (GDP) in Hong Kong contracted at a milder rate of 3.0% year-on-year, after falling 3.6% in the fourth quarter. Taking the year as a whole, the

economy shrank 6.1% in 2020, marking the sharpest contraction since 1990. Domestic demand improved somewhat but stayed weak as epidemic uncertainty remained as a drag to

consumer and business confidence.

Unemployment rate for the three months ended February rose to 7.2%. Hong Kong 2021-2022 Budget was announced. It remains expansionary in a counter cyclical mode. The government

will have another HKD120 billion of counter cyclical measures to help the economy. The fiscal discipline remains intact. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the

back of ample liquidity in the banking system. 3-month HIBOR was 0.12% lower to 0.23% and 6-month HIBOR was 0.13% lower to 0.42%. The gap between HKD HIBOR and USD London

Interbank Offered Rate (LIBOR) rates narrowed to the tightest level since August 2019. The aggregate balance was unchanged at HKD457 billion.

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

offered an attractive pick-up. The exposure to Treasury bills have been increased on the back of liquidity management. The fund weighted average maturity (WAM) have been kept between

35-50 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 40-50 days 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 EERZE ARAEFNREENTHELREKREAERE(FB)ERARREM - BUERRDREHEL AZRR (BB BRARRMH -
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.

RE AN EL AFRE (B AR AF Guarantor: HSBC Life (International) Limited




H2RBEREES%H Fund Performance and Asset Allocation

E¥hmiZE S « Money Market Fund Eane all (MMFU)

HE EZERBOERMNENER -ARSRABRENELRFEBES(HBEREL)  UBEMNETEAS AELREESEBH)ARLAMER  ELRIRE

Objectives | FEERENEMGHEEEGHTBIA NAMS  EX BLRE FREXRIFLER  ELRREBESHFH2 SR IANDNETOEBNR

INHE F 15 B B S 9 B R B 160K K120k © 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 RENAESUAFRIEE@TFRARITAEMBEZTERAR  MAESTIZEESMERBATEE - 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.

= BB EE Unit price as at 29/03/2021 USs$12.11 Z1EXHK' Cumulative Performancet (%)
= E LM B B ALE R Unit price at inception US$10.00 318 A RIZES
3 months Since inception

= B 37 HEf Launch date 07/01/2000

rEES
YTD 1 year 3 years 5 years
-0.08 -0.08 -0.08 2.71 2.80
HiX[E RS Period Return® (%)

A .., 010120-  01/01/19-  01/0118-  01/01/17-  01/01/16-
orterm corporate bond 2.3% 1 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16

21.10

B %, Rk

Government bonds/bills  5.7%

EAE oo of depost rz_e%f 0.25 1.51 1.19 0.17 -0.42
orm deposis 31.6% 5X#5% &% Top 5 Holdings (%)

HERS % Securities B £ Holdings (%)
Gommercial paper 49.5% = Qversea-Chinese Banking Corp (Hong Kong) 0.10% 01/04/2021 10.0

= Toronto-Dominion Bank (London) 0.07% 01/04/2021 10.0

= Hongkong & Shanghai Banking Corp Ltd/The TD 0.065% 01/04/2021 6.8
B4 KM Cash & others -1.6% = Treasury Bill 0.00% 29/04/2021 5.7

= Nederlandse Waterschaps CP 0.00% 13/04/2021 5.5

HERE | BEFENFTYHRION FFEBFTMEERBERFRMBMEI0% - REFH  —TTFEEEEMREN% A ANTEURSEAYSE - AREREHATREREREREREDL -
Fund outlook KB REFANE - BNAES - BE-—AK  ZEANKEREAZI2% EEBNEAN T -—Z-"T - —_SZHRELER - #1530 AHIEREE - BUTIREHREIM, 20088 7T
und outiook | sy jm st s LUR BT - ERITEEABRRADEASOXHT  BARTRERBEGER - =@AFBRITEEFTE TB012%Z023% - i< 187 5B 8177 5 8.8 F2013%
E0% BLRITAEFERXTHERTFARFLZENEER)  BEE-F-NFNARRNREAKT - RITWREHEBR/I[TTE ﬁ%45701$/%’
HeRBHEERTRREZEREL AR - RSB RERBERENZAARANEARENER  NEZSREALR| - TERRDESER - HEHE
& HO D0 RE 9 B H AR — EL A 5 103560 ©
EHBLFRARREHXENEEY  BEFASSUERNTEARDERRME - ERFRFEHEFBETIT  BREXAHESHE  BRMAGSRERMETHIHBR - HRME
BT R E 5 ) TIM0ES08 - DEREF OB T RN - RPN EERER, ALEBASL PASKEDREERANE2BRD -
In the first quarter, the Gross Domestic Product (GDP) in Hong Kong contracted at a milder rate of 3.0% year-on-year, after falling 3.6% in the fourth quarter. Taking the year as a whole, the economy
shrank 6.1% in 2020, marking the sharpest contraction since 1990. Domestic demand improved somewhat but stayed weak as epidemic uncertainty remained as a drag to consumer and business
confidence.
Unemployment rate for the three months ended February rose to 7.2%. Hong Kong 2021-2022 Budget was announced. It remains expansionary in a counter cyclical mode. The government will have
another HKD120 billion of counter cyclical measures to help the economy. The fiscal discipline remains intact. Hong Kong Interbank Offered Rate (HIBOR) curve moved lower on the back of ample
liquidity in the banking system. 3-month HIBOR was 0.12% lower to 0.23% and 6-month HIBOR was 0.13% lower to 0.42%. The gap between HKD HIBOR and USD London Interbank Offered Rate
(LIBOR) rates narrowed to the tightest level since August 2019. The aggregate balance was unchanged at HKD457 billion.
The Fund Manager continued to roll deposits in the overnight and 1 week space. The Fund Manager re-invested papers particularly into the 3 month and 6 month papers and deposits as they offered
an attractive pick-up. The exposure to Treasury bills have been increased on the back of liquidity management. The fund weighted average maturity (WAM) have been kept between 35-50 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 40-50 days 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 ESRZE SANERFREENTHELRBREAERE(FB)ERARRM - BUBE RBERARPANLRAEL ASRRE (BR)BRARRM -
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.

E g RE £ ¢ International Growth Fund woemeer . Al (IGFU)

EHOBREMLA - &

HE NEZPERBOREXRFSNBIREAEE - RAKER FAESREBME2H  YAESRERRE HAREFMNEETSES - AEEHDHRERTR
WE - FBAEBFE - URIEEMN - BUNFERKEHEZEEBER ° To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced

Objectives 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.
= BB EE Unit price as at 29/03/2021 US$37.37 Ei#ERI|* Cumulative Performance* (%)
= B IR ERIES Unit price at inception US$10.00 318 A ¥:3 RIES
- 3 months Since inception
= fX 3 B A Launch date 14/02/1996 255 273.70
BESH(H . n (market/sector) HA A [E 3RS Period Return® (%)
PR GBP bonds 0.5% Iy 685 Otherbonds 3% 01/01/20- ~ 01/01/19-  01/01/18-  01/0117-  01/01/16-
FIRIEEE JPY bonds 0:8% Cash & others 2.7% 31/12/20 31/12/19 31/12/18 31112117 31/12/16
BR7Lf&% Euro bonds 3.0% deMaR 12.61 19.30 -7.84 15.28 5.03
North American equities  39.9% "
e - 0,
5% USD bonds 22.1% 5K 8% Top 5 Holdings (%)
I # % Securities %A E Holdings (%)
Eﬁ*ﬁiﬂi;n cquities 163% Japanese equities 5.0% # Vanguard Long-Term Treasury ETF 4.6
= Apple 2.2

TARE (RENM, i = i # Microsoft 1.8

B8/ BARS) Asia (L kB " = Amazon.com Inc 1.5
Pacific equities (ex mainland Chlgese &Hong Kong equities = Alphab | CL A 1.4
China/HK/Japan) 2.2% 37% phabet Inc- -

ESRE | hReRsELERESERS(LARXEARTE) BRANFARBHEING - ZEER ItRCAERMEEREHE  AERLBETRAE - FERAENFERTRT AR
Fund outlook E@Eﬂﬁﬁ‘ﬁ%ﬂ’a‘ﬁ“@'$'Jﬁ¥$Eﬁm§§§ﬁiE§WﬁfEi§P - SRIRTISEME © BERETE - mEEEORRENE  XERREFRAFERRRE TRRLDT - MRAABS XTEERE
und outloo HFRAWHERS  REBABEASEALR HEEBTFAEEEFTHER HETEZEERRY -

Fﬁ%&ﬁfi;ﬁiﬁﬂ A MEREEE  RETEBLE  EPLERREARRYBRBEEFTDTRRAT - ELBMMEERRE  SREBAHREIME - A EXER
BHREFEAT ETRERRAACEHBIRIELE  ETPURPEEFRREBABAHARARE - AREESMNEBEETLE SN EHHFTE -
FEZXEN = AL — SRS YFAERARBFARBRAEREZ  CEAMNSBHE. - ABRTN SEEBRAUFEEEAREFSEEAZEE B2RFLRYYEED
REFM - BEERBAITHOESSREER  NEABHBAR MEHEEFEKT  BRERCEFFRRDABLGT
Equity markets generally delivered positive returns over the quarter as economic data around the world has continued to come in better than expectations, particularly in the US and China. Vaccines
have begun to be administered in many countries, bringing about hopes of re-opening. The newly inaugurated Biden administration has pushed through a massive fiscal stimulus against the backdrop
of already strong growth, further bolstering market sentiment. On the fixed income front, US Treasury yields saw a rapid rally amidst inflation worries in the face of the aggressive stimulus packages.
Global government bonds produced negative returns, as did most US dollar credit bonds and local currency bonds. Local currency bond market returns were dominated by currency movements, with
the US dollar showing broad strength.
Regional equity markets generally ended higher amidst good prospect of economic recovery and vaccination rollouts, with North American equities leading the performance thanks to the massive
fiscal stimulus. Our tactical overweight in equities added further value to the portfolio. However, losses in fixed income offset part of the gains in equities amidst the pick-up in US Treasury vyields, with
long-term Treasuries and global government bonds taking the most hit. Asian local currency bonds detracted as major Asian currencies depreciated against the Hong Kong dollar.
As the US follows up on the latest stimulus checks delivered in March with promises of huge infrastructure spending in the years ahead, economic prospects look bright. Across Asia, there are widely
different experiences with respect to both the current level of virus infection and vaccination rollout, but all countries should be supported by strong global demand. While the background remains of
strong economic growth leading to strong corporate earnings, and interest rates are kept low in most countries, equities and corporate bonds remain favorable.

i EERZ PARAEFNEESNNTHELRIKREEE(FEB)ARARIRM - BEUER  RERARHNCHHEL ASRE (BB BRARIREMR -
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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HSBC Life (International) Limited

Telephone: (852) 2288 6622

*  The fund was unitised on 1 January 2000.

4 The launch date of the Hang Seng Index Tracker Fund refers to the date
on which the first valuation takes place. The fund has been available
under WMFS from 23 November 2020, however, the fund performance
is calculated from its launch date.

#  Percentage may not add up to 100 due to rounding.

™ 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 vyear.

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 8 August 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

HES ASRE (BB B R AT Issued by HSBC Life (International) Limited

REREFMAK L ZEBR AR Incorporated in Bermuda with limited liability
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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.

* 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.

e 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 If 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.

* |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.
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This document has been distributed by HSBC Life (International) Limited ('the Company’) in the conduct of its regulated business in Hong Kong SAR. 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 companies. J

BREEFLIE REBDBRAKNAF  GETERIERRARANIER - BEHRAE  EEERBRRASROEE  FL2HELLAESRERABENERARE - EHEXZHILEYE
ETIREMHAHIREEE - 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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ERRMY ﬁﬁkﬁﬁﬂﬁﬁ&l%ﬁﬁﬁﬁ{ﬁ—ﬂﬁmﬁg EHRENREENZESCHENERRENSR RERRZESNEREENERREBR S TERFRERA
WREBREREHS MRBHGHEREHE - EJ%E’FEEUEﬁ%‘B@!PMERHﬁE SCHAAHNERABRUENEEREERE Bit —EARERRENREERENZECHAHNER
Eh&gﬁl‘ﬁﬂ!ﬁﬁﬁq—?{{ 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.
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£ XRIWKZEESDTH Fund Performance and Asset Allocation

ELQES Wayfoo g Provident Fund (WPF) 7t HKD

Bif| EEARSMELARNRHBRERR BIRENER - AESRERSTEHREAS —REFRYBREREECHERETLA ML ERE - R
Objectives B RE RO R R IR A - /Eaf%ﬂﬁkﬁ?x ﬁﬂ%%ﬂfﬁmiﬂ@?ﬁ%&i@% > 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.

FR1995F8A8HE WA S ERBFEG 2 EURBBENRATMES 2R AT SENTEL - WATES I HE2010F6A1H BT B EMIH LA £ - 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.

" EBA{ERE E Unit price as at 29/03/2021 HK$123.36 S %B* Cumulative Performance’ (%)
" E S M BRFAY B A2 fE 4% Unit price at inception HK$100.00* 3@ A KESS 14 3 54 RUES

" A3 B E Launch date 01/02/1987 3 months YTD 1 year 3 years 5 years
BES% (5, 17%) Asset Allocation (market/sector) L) 1.49 23.63 1515 | 34.85
HAE %R Period Return® (%)

Since inception

23.36

HAthfE% Other bonds 3.2% H & MM Cash & others 4.7%

B CBP bonds 1.8%  gxmm 01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-
AIEE% JPY bonds 2.6% th American equities 10.1% 31/12/20 31/12/19 31/12/18 31/12/17 31/12/16
72 Euro bonds 10.0% D G sopancse equies 65% 10.28 11.53 7.31 14.52 2.45
SERTARE ) 5K # &% Top 5 Holdings (%)
g:g.u;;ose & Hong Kong equities %ﬁ# Securities ﬁ ﬁ! Holdings (o/o)

%7T1E% USD bonds  26.2%

gﬁgﬁf’_?ﬁf/éﬁ( = j# 2145 B Tencent Holdings 19

) (ex rr;;in\anst;ach?r?a/laai;;:z) = ] B2 B9 2 % B Alibaba Group Holding Ltd 1.9
T 43% = US Treasury N/B 1.125% 28/02/2022 1.7
pean ed o HNIETA - HEEATEERER 100 - = US Treasury N/B 0.125% 30/09/2022 14
Percentage may not add up to 100 due to rounding. ™ b—\ 3;|3 1% ’}ﬁ % AlA Group Ltd .]2
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Fund outlook #Fﬁfvw@a‘aﬁ METERLRARY
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BEHTD R Xiﬁﬁl FRBBAESRERE - EEE"XEEE/ BN BT E - A E R
F! ?ﬁﬁ jﬁixﬁﬁ"*%ﬁ(iﬁiﬁﬁi&é 2. AR BRI - MM %If1§@%ﬂ¥fﬂfﬁﬁﬁu+2Jlél‘glﬁ§E}£ BERBFRADHSHAREN - EEERRYITD XSS
EomEREBAER %/iﬁll:%' REFHEKT - BREREEEFERDARLT
Equity markets generally delivered positive returns over the quarter as economic data around the world has continued to come in better than expectations, particularly in the US and China. Vaccines have begun to be administered in many countries,
bringing about hopes of re-opening. The newly inaugurated Biden administration has pushed through a massive fiscal stimulus against the backdrop of already strong growth, further bolstering market sentiment. On the fixed income front, US Treasury
yields saw a rapid rally amidst inflation worries in the face of the aggressive stimulus packages. Global government bonds produced negative returns, as did most US dollar credit bonds and local currency bonds. Local currency bond market returns
were dominated by currency movements, with the US dollar showing broad strength.
Regional equity markets generally ended higher amidst good prospect of economic recovery and vaccination rollouts, with North American equities leading the performance thanks to the massive fiscal stimulus. Our tactical overweight in equities
added further value to the portfolio. However, losses in fixed income offset part of the gains in equities amidst the pick-up in US Treasury yields, with long-term Treasuries and global government bonds taking the most hit. Asian local currency bonds
detracted as major Asian currencies depreciated against the Hong Kong dollar.
As the US follows up on the latest stimulus checks delivered in March with promises of huge infrastructure spending in the years ahead, economic prospects look bright. Across Asia, there are widely different experiences with respect to both the
current level of virus infection and vaccination rollout, but all countries should be supported by strong global demand. While the background remains of strong economic growth leading to strong corporate earnings, and interest rates are kept low in
most countries, equities and corporate bonds remain favorable.

X HERE BARARFREENTHELRRRATE(FH)ARAREM - BOUEE  REXREHANERHELAZRER (BB ERAFRHE -

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.

B A#E £ e International Provident Fund (IPF)

BiE| BRABRESNBEABNEBERETRGERSNBRENER - Kgﬁ&;ﬁﬁé%iﬁgﬁﬁﬁﬁﬂé o REERBREREEANERELA  MELERE - ZR
Obiectives BEHRTENRBEERS  ELREKNERENE S HIME FHERA T F5% (AE T H) o This fund aims to achieve an investment return in excess of inflation
d 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.

FR1995F8A8HE WA S EREFEG 2 EUBBE R ATEE 2R AT SEMNTEL - WATER I HA2010F6A1H BT B MF A £ - 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.

" BRI {ERE = Unit price as at 29/03/2021 US$14.47 2% B Cumulative Performance’ (%)
= B &M RFAY B A& 4% Unit price at inception US$10.00* R E2

= A% 37 B 8 Launch date 01/01/1987
BES (%, 1T%) Asset Allocation (market/sector)

HEWSTA

Money market instruments  1.9%
Hfthfi% Other bonds 3.2%

Since inception
44.70

HIRE$R° Period Return’ (%)
01/01/20- 01/01/19- 01/01/18- 01/01/17- 01/01/16-

BE R
Cash & others 4.0%

PR GO bonds 1.8% P 31/12/20 3112119 3112/18 3112117 31/12/16
7 7Y bonds 26% North American equities 26.4% 10.06 14.31 -5.95 11.82 4.54
BAILfES Euro bonds  10.0% & A 2 N 5
H7RfR5R Japanese equities 5.7% 5* }*'.r ﬁ iﬁ % Top 5 Holdlngs ( /o)
REREBRE iti £ i
L% USD bonds  25.6% Chese & Hong Kong equities %g# Securities h ﬁi HOIdlngs (0/0)
7_r 6.7% = US Treasury NIB 1.125% 28/02/2022 17
BABR(REN, B = Hongkong & Shanghai Banking Corp Ltd/The TD 0.065% 01/04/2021 1.7
R s 8‘8%4‘; o Pecllepdutes | US Treasury NIB 0125% 30/09/2022 14
44% = Apple 13
EREHRAA - LEERMATRETER100 = B E Microsoft 1.2
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Equity markets generally delivered positive returns over the quarter as economic data around the world has continued to come in better than expectations, particularly in the US and China. Vaccines have begun to be administered in many countries,
bringing about hopes of re-opening. The newly inaugurated Biden administration has pushed through a massive fiscal stimulus against the backdrop of already strong growth, further bolstering market sentiment. On the fixed income front, US Treasury
vyields saw a rapid rally amidst inflation worries in the face of the aggressive stimulus packages. Global government bonds produced negative retums, as did most US dollar credit bonds and local currency bonds. Local currency bond market returns
were dominated by currency movements, with the US dollar showing broad strength.

Regional equity markets generally ended higher amidst good prospect of economic recovery and vaccination rollouts, with North American equities leading the performance thanks to the massive fiscal stimulus. Our tactical overweight in equities
added further value to the portfolio. However, losses in fixed income offset part of the gains in equities amidst the pick-up in US Treasury yields, with long-term Treasuries and global government bonds taking the most hit. Asian local currency bonds
detracted as major Asian currencies depreciated against the Hong Kong dollar.

As the US follows up on the latest stimulus checks delivered in March with promises of huge infrastructure spending in the years ahead, economic prospects look bright. Across Asia, there are widely different experiences with respect to both the
current level of virus infection and vaccination rollout, but all countries should be supported by strong global demand. While the background remains of strong economic growth leading to strong corporate eamings, and interest rates are kept low in
most countries, equities and corporate bonds remain favorable.

B ESRE SARABSFRAENTHELRRRATREEBHARIARME - EUER  RMEARPALRHAELATRE(ER)BERAFEM -
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.

3L | * F2000F1 AR - ZESVAERLAEREETH - The fund was unitised on 1 January 2000.
Remarks | ¥ 2EEIAFREE — (@[ ERE B EREH o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter.
§ HRNEMUEGFHE—EEXBHERERFTE - Period retumns are calculated based on the unit price of the last business day of each year.
ZERBAAANEIR YR IEE S ERELE a0 & FE U E E FERTE - Cumulative performance and period return are calculated in the fund currency on the basis of NAV-to-NAV (net asset value).
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