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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, and will be terminated with effect from 9 January 2023.

® 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 declined in the first quarter. The Russia-Ukraine developments amplified
existing concerns over inflation pressures, particularly through food and energy,
although US economic data otherwise remained stable. The US unemployment rate

dropped to 3.6% in March. Wages continue to rise, but have not yet matched the rate of headline
inflation. The annual US inflation rate, as measured by the Consumer Price Index, hit 8.5% in March.
The Federal Reserve (Fed) raised interest rates by 0.25%, with calls from within for more aggressive
tightening. Further hikes are expected along with Fed’'s balance sheet reduction.
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Eurozone shares fell sharply in the first quarter. The Russia-Ukraine developments
led to a spike in energy prices and caused some fears about security of supply.
There were also fears of high energy prices weighing on both business and
consumer demand, hitting economic activity. Over the quarter, energy was the only
sector to register a positive return. Worries over consumer spending led to declines for stocks
such as retailers, while geopolitical tensions also exacerbated supply chain disruption, hitting the
availability of parts for a wide range of products. In response to rising inflation, the European Central
Bank (ECB) outlined plans to end bond purchases by the end of September.
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Asia ex Japan equities experienced sharp declines in the first quarter amid a
volatile and challenging market environment amid the Russia-Ukraine and
coronavirus disease (COVID-19) developments, as well as the prospect of global
monetary policy tightening. The Association of Southeast Asian Nations (ASEAN)
outperformed the rest of the region, with MSCI ASEAN Index managing to post a
mild 1.9% gain vs. around 8% fall in MSCI Asia ex Japan Index over the quarter. In
terms of style factor, value also outperformed growth as rising global bond yields and
inflation worries added to the regulatory overhang in the China technology space. Concerns

around the earnings impact from COVID-19-related restrictions and logistics/supply chain disruptions in
China also emerged toward late-March as lockdowns were imposed on Shenzhen, Shanghai and other
economically-significant cities/regions.
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After weakness in January and February, the Japanese stock market rose in March to end the first
quarter just slightly below its end 2021 level. This was despite the change in outlook for US interest
rates, Russia-Ukraine developments and sharply higher energy prices. Value-style stocks outperformed
at the expense of growth stocks. Much of this relative gain in value stocks was concentrated in
financial-related sectors including banks and insurance.
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Despite monetary easing, China equities have failed to outperform and were
sharply lower in the first quarter on growth concerns. The number of COVID-19
cases in China spiked to their highest level in more than two years. Shanghai went
into a partial lockdown at the end of the quarter in a bid to curb a surge in Omicron
variant of COVID-19 cases, prompting fears that other parts of the country could also go
into lockdown. At the sector level, Energy and Financials are the only two sectors with positive returns
year to date. The Consumer sectors are the worst performers, hit by weak demand, supply chain
disruption and higher input costs.
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In early 2022, buying interests from value investors returned to the Hong Kong
equity market, driving the stock market higher. However, uncertainties surrounding
the development of the pandemic in Hong Kong and the escalating Russia-Ukraine
conflict drove the equity market lower. Overall, Hong Kong equities fell in the first
quarter as the number of COVID-19 cases spiked.
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Government bond yields rose sharply (bond prices and yields move in opposite directions). Central
banks were surprisingly hawkish and markets priced in a faster pace of monetary normalisation. The
extent of yield moves differed across markets. The US Treasury market had record sell-offs, but moves
were less pronounced in core Europe and the UK. The Fed’s rhetoric turned more hawkish and ‘lift-off’
came as expected in March, with the Fed implementing a 25 bps rate hike. Investors expect several
more, at a swift pace, in 2022. The US 10-year Treasury yield increased from 1.51% to 2.35%, with the
two-year yield rising from 0.73% to 2.33%.

The ECB unexpectedly pivoted to a more hawkish stance in February. Comments from President
Lagarde indicated rate rises were no longer ruled out for 2022 and the ECB confirmed a faster
reduction in asset purchases. The German 10-year vyield increased from -0.18% to 0.55% and the
2-year yield from -0.64% to -0.07%. Concerns over potential tightening and monetary normalisation
impacted Italian yields particularly, with the 10-year rising from 1.18% to 2.04%.
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The recent situation in Ukraine comes at a particularly uncertain time in the global economy, with the recent
surge in commodity prices expected to exacerbate a backdrop of supply-chain disruptions, elevated inflation and
slowing growth. Indeed, we expect the 'stagflation tone’ to data to persist over the coming months and may not
improve until late 2022. The challenges facing the Eurozone are particularly acute given its dependence on
Russian energy supplies and, amid confidence effects and supply-chain disruptions, the bloc is likely to see the
largest growth downgrades. Overall, global growth should remain robust by post-global financial crisis standards,
with consensus looking at global growth of around 4% in 2022. There is significant uncertainty over the duration
of the conflict and thus the extent of supply chain and energy market disruptions, as well as related confidence
effects. A combination of slowing growth and high inflation presents a difficult trade-off facing global central
banks. However, for the time being, most major developed markets central banks (ECB, Fed, Bank of England)
have signaled their determination to push ahead with policy normalisation despite the downside risks to growth
coming from geopolitical tensions. This is reflected in market pricing of interest rate increases in 2022, which
remains broadly similar to a month ago.

Hr MBSERESRKREER(EE)BRARIEMR -
Note: Market overview is provided by HSBC Global Asset Management (Hong Kong) Limited.
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H b o5 )M & B 2 Other Asian equities -1.49 -1.49
& BB ZE Hong Kong equities -3.80 -3.80
EB AR E US equities -5.18 -5.18
ELf&% USD bonds -5.45 -5.45
H A% 2 Japanese equities -6.22 -6.22
H IR BR &% Other world bonds 713 713
\_BUM A% 2 European equities 7.45 7.45 -/

( =g : " = %4 5 ange aga e D

BX 7T Euro 215 215

F 8 Pound sterling 279 279
\EI Japanese yen -5.12 -5.12
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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.




H2RBEREES%H Fund Performance and Asset Allocation
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Low risk
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. 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
Objectives

bonds and to a lesser extent in equities and money market instruments.

200051 B1E6MMG  WELSETHEMTAHFTERKES W i#87R2023F1 9B £ 4 1E  This fund has been closed to new contributions or money with effect from 1 January 2000,
and will be terminated with effect from 9 January 2023.

= BALEMKE Z Unit price as at 28/03/2022 HK$295.83
= E ¢ # R A BB 4% Unit price at inception HK$100.00*

B #f =& Declared Rate (%)

— 01/01/22- | 01/01/21- 01/01/20- = 01/01/19- 01/01/18- = 01/01/17-
" P37 F A3 Launch date 01/01/1993 31/03/22  31/12/21  31/12/20 = 31112119 3112118 = 31/12/17
BESH(HB, 1T%)* Asset Allocation (market/sector)* 1.19% 5.00 5.00 5.00 5.00 5.00
HEAISTA 5K 8 &% Top 5 Holdings (%)
Money market instruments  100%
# % Securities # A 2 Holdings (%)
B¥miBIA

Money market instruments 100
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KA b FH61E E 2 E0.44% °
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After continuing with its enhanced Treasury-bill issuance till the end of February 2022, the Hong Kong Monetary Authority (HKMA) decided not to extend its increase in Hong Kong Treasury
Bill (HKTB) issuance for the next 4 months i.e. till June end. This was a surprise given market expected continued HKD5 billion weekly drain or even HKD10 billion weekly drain. Hence the
Aggregate Balance is expected to stay flat till June end at around HKD337 billion unless there is any currency intervention. In response to the Federal Reserve (Fed) rate hike of 25 bps on 17
March, the HKMA raised the base rate from 0.50% to 0.75%. The curve continues to steepen more at the back end as issuers look to lock in funding. 3-month HKTB yield rose marginally to
0.16%-0.23% vs. 0.15% at December end, while 6-month HKTB vyield increased by 26 bps to 0.44%.
The Fund Manager continued to use overnight deposits and short-term HKTB for liquidity management. The Fund Manager invested in a combination of deposits and paper out to the
3-month/4-month space, given the steepness in that part of the curve and in order to coincide with the June end timeframe. The fund ended the quarter with a weighted average maturity
(WAM) of 37 days vs. 48 days at December end.
The HKMA decision to pause on draining excess liquidity via increased HKTB issuance together with a more aggressive Fed pace of rate hikes is likely to prompt further HKD-USD rate
differential widening, which could lead to defense of the peg on the topside. This could result in tightening Hong Kong Dollar liquidity. While the 3-month space is our preferred option, we
would selectively extend beyond that if we are getting paid appropriately, given our rate expectations. We expect our WAM to stay closer to the lower end of our 40-50 days target range.
g EeRPE SARNABFRAENTHELRFRAETEEB)ERAARH SBUEEREREHELASTRER(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.

FRAFELES « Central Provident Fund eane il (CPF)

Low risk
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d $%ﬁl’i’]E%ﬁE/ﬁ*éﬂ%f’ﬁﬁ&ﬁﬁ’\lﬁgﬁﬁﬁiﬂ%ﬁgﬁ(ﬁﬂgFHIT@FHEAEH&QE"ZK%ﬁE’Jﬁ@@ﬁé/Fﬁ?) To achieve an investment return of not less
than a guarantee of the full amount of capital together with a guaranteed net return of 5% per annum on a year-on-year basis (please note that there is no guarantee that
the fund can achieve a net return higher than 5% per annum). The guarantee of the fund will cover the actual amount invested in the fund (without any fee deduction)
together with both the guaranteed net returns based on 5% per annum and any additional returns accumulated up to 31 December of the preceding year (if applicable)
and the actual amount invested in the fund in the current year. The transfer assets/balance invested in the fund will be treated as the actual amount invested in the fund
(the administration char e is not ap, Ilcable to any transfer assets/balance invested in the fund)
AES R ERIRIRIA A ifxﬁﬁ % HRRKREMERTISTIA - ETT&%@%E’]}X,@B&%WT AESIRERTREEELER] - 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

B

of assets.
20106 ATAE » L ESCTABEMFLE N E 2 - This fund has been closed to new contributions or money with effect from 1 June 2010.
= BB E ZE Unit price as at 28/03/2022 HK$178.07 El 3R = Declared Rate (%)
s E e H R H EAE R Unit price at inception ~ HK$100.00 | 01/01/22-  01/01/21-  01/01/20- = 01/01/19-  01/01/18-  01/01/17-
= A% 37 B B Launch date 01/06/2010 31/03/22 = 31/12/21 = 31/12/20  31/12/19 = 31/12/18 = 31/12/17
BEESH(HE %)+ Asset Allocation (market/sector)* 1.19™ 5.00 5.00 5.00 5.00 5.00
S B ot B others 1 8% PO 5A 15 i® % Top 5 Holdings (%)
&% Securities ¥ A & Holdings (%)
EHTIETA = Nationwide Bldg Society 2.83% 20/04/2026 8.1
Money market instruments - 7.3% = European Investment Bank 0.00% 06/11/2026 6.4
TS HKD bonds 80.5% | ™ Swedbank AB 2.279% 04/10/2024 6.0
= National Bank of Canada 2.475% 05/12/2022 5.3
= Kowloon-Canton Railway 4.13% 15/05/2024 5.0
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After continuing with its enhanced Treasury-bill issuance till the end of February 2022, the Hong Kong Monetary Authority (HKMA) decided not to extend its increase in Hong Kong Treasury

Bill (HKTB) issuance for the next 4 months i.e. till June end. This was a surprise given market expected continued HKD5 billion weekly drain or even HKD10 billion weekly drain. Hence the

Aggregate Balance is expected to stay flat till June end at around HKD337 billion unless there is any currency intervention. In response to the Federal Reserve (Fed) rate hike of 25 bps on 17

March, the HKMA raised the base rate from 0.50% to 0.75%. The curve continues to steepen more at the back end as issuers look to lock in funding. 3-month HKTB yield rose marginally to

0.16%-0.23% vs. 0.15% at December end, while 6-month HKTB yield increased by 26 bps to 0.44%.

The Fund Manager continued to use overnight deposits and short-term HKTB for liquidity management. The Fund Manager invested in a combination of deposits and paper out to the

3-month/4-month space, given the steepness in that part of the curve and in order to coincide with the June end timeframe. The fund ended the quarter with a weighted average maturity

(WAM) of 37 days vs. 48 days at December end.

The HKMA decision to pause on draining excess liquidity via increased HKTB issuance together with a more aggressive Fed pace of rate hikes is likely to prompt further HKD-USD rate

differential widening, which could lead to defense of the peg on the topside. This could result in tightening Hong Kong Dollar liquidity. While the 3-month space is our preferred option, we

would selectively extend beyond that if we are getting paid appropriately, given our rate expectations. We expect our WAM to stay closer to the lower end of our 40-50 days target range.

i EERZ SABAEFREENTHELRIRKREER(BR)ERAARHMH - BUEERROBREHEL 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 » Capital Guaranteed Fund Jzaree apll (CGF)

BE Eﬁikf E2HASRENFR - ?%HX‘JEE/EE}\% B(EB)ERRAITEMEREMAMNRELR - R RBREBHZE F—AFER2ANBRRENE
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.

= BALEMKEZ Unit price as at 28/03/2022 HK$121.63 [ #; % Declared Rate (%)

" EEHHRAFELBR Unit price at inception HK$100.00* | 01/01/22- 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
= 537 B 8 Launch date 01/01/1989 31/03/22 | 31/12/21 | 31/12/20 @ 31/12/19 = 31/12/18 = 31/12/17

BEESH(HE 17%)* Asset Allocation (market/sector)* 0.08" 0.75 2.00 2.00 1.50 1.55
li?%ﬂﬁi Hong Kong equities 4.5% BRIFEES Top 5 Holdings (%)

|
13

e KH M Cash &others 3.7%

o % Securities % B £ Holdings (%)
ERTIETA %7TfE% USD bonds 1.7%
Money market instruments  7.0% = Wharf REIC Finance BVI 2.455% 02/10/2026 3.9
= Societe Nationale SNCF S 2.74% 20/01/2025 3.7
= Australia & New Zealand Banking Group 2.18% 16/12/2024 35
ATLAZ HKD bonds 83.0% | w General Property Trust 2.15% 23/08/2030 3.3
= National Grid Electricity Transmission 2.245% 24/01/2028 2.8

HEeRE CHE-_ARBERBERESR  BASREEREERRENRROEABEEANAKATHEATBESNBITHRE - BRIRTISEY GERDE0EET - EE100EE TR
g c Fit - BMIFHRTRAERTA  SREPHRITERLEHRANARMNSRE TR - #5033708 T - ARBHBR=A+tRNEBEES  2ERHEEFIKH060% LHE
FUNA OUtIOOK | 0755, - B2 S (5A T 4% 125 A5 Ak 0 Z R 8B B & 0015900 7201 073% - 1o 8 FL 8 o A 726 6% B 20440 -
%ﬁ#&ﬁfﬁ‘é%#ﬂ?gﬁmﬁh%ﬁ§é!§% ERRPAS  c EREREEREANAKMOBESRE  AEEREN-EARNEAABENFERNER - TX - Z20OMETHIHNRE
378 1M AKRI %488 ©
SERREEFEEREUATBEARVBRTHE S - N EBHERRBE RIS S - BIRATEEE — S RSB XM ERE RO - BRI IARE - HRBEIETRPESRE -
BE=EAEFREMOEE  BERNSTES  BRMTEREER  ARMATRE=FEAR ENES - LTS INE T2 R EH ZFA0E0RMERHE TR -
After continuing with its enhanced Treasury-bill issuance till the end of February 2022, the Hong Kong Monetary Authority (HKMA) decided not to extend its increase in Hong Kong Treasury Bill (HKTB) issuance
for the next 4 months i.e. till June end. This was a surprise given market expected continued HKD5 billion weekly drain or even HKD10 billion weekly drain. Hence the Aggregate Balance is expected to stay flat
till June end at around HKD337 billion unless there is any currency intervention. In response to the Federal Reserve (Fed) rate hike of 25 bps on 17 March, the HKMA raised the base rate from 0.50% to 0.75%.
The curve continues to steepen more at the back end as issuers look to lock in funding. 3-month HKTB vyield rose marginally to 0.16%-0.23% vs. 0.15% at December end, while 6-month HKTB yield increased
by 26 bps to 0.44%.
The Fund Manager continued to use overnight deposits and short-term HKTB for liquidity management. The Fund Manager invested in a combination of deposits and paper out to the 3-month/4-month space,
given the steepness in that part of the curve and in order to coincide with the June end timeframe. The fund ended the quarter with a weighted average maturity (WAM) of 37 days vs. 48 days at December
end.
The HKMA decision to pause on draining excess liquidity via increased HKTB issuance together with a more aggressive Fed pace of rate hikes is likely to prompt further HKD-USD rate differential widening,
which could lead to defense of the peg on the topside. This could result in tightening Hong Kong Dollar liquidity. While the 3-month space is our preferred option, we would selectively extend beyond that if we
are getting paid appropriately, given our rate expectations. We expect our WAM to stay closer to the lower end of our 40-50 days target range.

i EERZ ARNAEFREENTHELRIKEAERE(FB)BRARIRM - BUERREREHEL AZRR (BB BRARREMH -
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.

REANEL AFRE (EER) B R AR Guarantor: HSBC Life (International) Limited

EBHIBES o Money Market Fund wzeee ol (MIMF)

Low risk

BE E¥eRROGERANEXNER - ARSAREVELRFELES (HBEREL)  UBEMERED  AELSREEZS BEB)ARAAMERE - ELRREY
Objectives | Z2RENEBEREERCRTHTA  NEMS - ER - BERE - FABIRTRARER  EQRR LS A575 2 5 TR NI TF %5050

T8 R 5 BB 160 K 12120 K ° To achieve a rate of retumn 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 BRARAEGITZRLESHFRANRITHEMEZITRAR  MAESN T EESHMEEBAHMEE - 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 28/03/2022 HK$118.04 Ei#EXRHK Cumulative Performance’ (%)
= E& IR ERIE Unit price at inception HK$100.00 318 A RIES

. Since inception
= ik 37 BHA Launch date 07/01/2000 18.04
BESM(H %) * Asset Allocat

BES R

Government bonds/bills  10.0%

Hi A [E RS Period Return® (%)

01/01/21- 01/01/20- 01/01/19-
31/12/21 31/12/20 31/12/19

-0.24 0.36 1.05
AR n
IECEON Y 5K 135 5 5% % Top 5 Holdings (%)

01/01/17-
31/12/17
-0.21

01/01/18-
31/12/18
0.50

FRE
Certificates of deposit 25.8%

mrmE # % Securities 55 8 Holdings (%)
Commercial paper  3.9% = ING Bank NV TD 0.04% 01/04/2022 9.7
L = Qversea-Chinese Banking Corp (Hong Kong) TD 0.12% 01/04/2022 7.4
e REAM = Hong Kong T-Bills 0.00% 13/04/2022 6.2
Cash & others 2% = Societe Generale HK TD 0.07% 07/04/2022 46
= Hong Kong T-Bills 0.00% 11/05/2022 3.9

ESRE | #AN_T__F_ARUEMFFBESE TELREERGERRENRKIEAMAZNAKMNAHREATBEFNEITRER - FHINTIHHGERM 0BT - & 21008 BTRD
ES AT - BIL - IR T I B 1T/ - 7 AL AR 1 88 R A AR A R AT (R T HRFH3370EAT - HEBERAN=ATEANSBEEE  SERBELEFRHEOE0%LAE
Fund outlook | o7sv - fi s 5 T A AT e R IAE - RS A U o = (ELA BB S M % T B 9016% B E016-0.23% - 75 (6 A7 78 55 102k A1) 712608 5 B4 044% o
Eﬁ@ﬂi%ﬁ%’fﬁﬁTgﬁTA&ﬁ%ﬁ?%@%“ﬁméﬁEﬁ cENBMGEHEREASNAENOBESHE LB REN-BARNEAAREOFEANEE - TR Z2OMETHIHHRA
378 > A %488 -

SERREESEBEUTEESRLVBRRDES - MEBBERRBEMRME S K - BRAUEE - S REBTEEHERLZERM  BMBEBHLBRRE - HREGRELIRPDESRE -
BEZEARFREMOEE  HERNSES  SRMTAREER  ARMSREZEAAN LNES - ZMBERES MR T E 5 R K #5020 BEHE TR -

After continuing with its enhanced Treasury-bill issuance till the end of February 2022, the Hong Kong Monetary Authority (HKMA) decided not to extend its increase in Hong Kong Treasury Bill (HKTB) issuance
for the next 4 months i.e. till June end. This was a surprise given market expected continued HKD5 billion weekly drain or even HKD10 billion weekly drain. Hence the Aggregate Balance is expected to stay flat
till June end at around HKD337 billion unless there is any currency intervention. In response to the Federal Reserve (Fed) rate hike of 25 bps on 17 March, the HKMA raised the base rate from 0.50% to 0.75%.
The curve continues to steepen more at the back end as issuers look to lock in funding. 3-month HKTB vyield rose marginally to 0.16%—0.23% vs. 0.15% at December end, while 6-month HKTB yield increased
by 26 bps to 0.44%.

The Fund Manager continued to use overnight deposits and short-term HKTB for liquidity management. The Fund Manager invested in a combination of deposits and paper out to the 3-month/4-month space,
given the steepness in that part of the curve and in order to coincide with the June end timeframe. The fund ended the quarter with a weighted average maturity (WAM) of 37 days vs. 48 days at December
end.

The HKMA decision to pause on draining excess liquidity via increased HKTB issuance together with a more aggressive Fed pace of rate hikes is likely to prompt further HKD-USD rate differential widening,
which could lead to defense of the peg on the topside. This could result in tightening Hong Kong Dollar liquidity. While the 3-month space is our preferred option, we would selectively extend beyond that if we
are getting paid appropriately, given our rate expectations. We expect our WAM to stay closer to the lower end of our 40-50 days target range.

i EERZ SARNAEFREENTRHELRIREER(FR)ARAAIERM - BEUER  RRXALRHNLHHEL ASRE (BEER)ERAFREMH -
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 gzazaee anfl (NABF)

Low to medium risk

HEE ZBRENETRMINHEEES  AREFRMMNEUSENEREE - AESMAREXRAREHER AR REMBTET - WAEHESEREEHBMN
Objectives &% - To provide investors with interest income and capital gain by investing in top quality US dollar and Canadian dollar bonds. The fund may also invest in Eurobonds
denominated in these two currencies issued by major international entities as well as by other governments.

B {BMEEE Unit price as at 28/03/2022 HK$233.79 2 1&EXRIA* 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
= P37 A # Launch date 14/02/1996 675 675 517 = 2.40  7.82 133.79

BESH(HE, 1T%)* Asset Allocation (market/sector)? HI A E 3RS Period Return’ (%)

01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-

. USbbon ooy 0% 3112/21 | 3112020 311219 311218 3112/17
Edhiioios  102% £TTEH(2 6 ) -1.08 5.99 8.26 -0.76 3.36
USD bonds (2 to 5 years) 14.5% » N
L%s%iigg%;férﬁnd over) 26.6% ’ 5K H % Top 5 Holdings (%)
% % Securities # B £ Holdings (%)
(5 E 10 4) = US Treasury N/B 1.875% 28/02/2027 4.0
USD bonds (510 10 vears) 41.7% | ® Fannie Mae TBA 2.00% 04/2022 3.3
= US Treasury N/B 1.375% 15/08/2050 3.1
= Dell Int/EMC 4.90% 01/10/2026 3.1
= Aircastle Ltd 5.25% 11/08/2025 25

B2RE W-T-_—FE—F REEFEESRUEBRNMEBARELSBARTEREBBETHRELIZRR  HRETMSMEIRSE - RERNKIBHERH -
Fund outlook | =XHRKIS IE’\ AHERESL - HEESER -
ERBANELTENFEHT  EEEESFHRSBT  XE2FH  5FH - 10FHRI0FHEESF RS ER=AKD B L F160EEZ - EF120/E 2
= FH83E H B & b ABAE R B ZE2.33% + 2.46% ~ 2.34% 5% 2.45% ©
%%i;}?ﬁ%gﬁ;g%ﬁﬁﬁﬁﬁi CREAeSRNCECERRRERMERNEES  GHEMAHRE - EXRPRMNEEA  SEFEHEFEER
I Wil o
FREREES  RBEFESFRBER #E TESRSRMOERISHOEES - REEHEBRCIE  FTHREETIRAA AR -
FWELNARTM EHBTATE - b BN —EEBBHTENEERTA BMRAERBTAIERRDTERK - RMBFEFED
EEhEHMERE -
The first quarter of 2022 saw a pick-up in volatility with investor concerns mainly driven by the geopolitical situation between Ukraine and Russia as well as
more and more hawkish tone from Central Banks. Spreads were weak for most of the quarter reaching a peak in mid-March before staging a recovery rally.
The US Treasury curve flattened driven by upward pressure on short end rates with the US 2-year, 5-year, 10-year and 30-year Treasuries yields moving 160
bps, 120 bps, 83 bps and 54 bps to end March at 2.33%, 2.46%, 2.34% and 2.45% respectively.
With credit spread ultimately having widened in the first quarter corporate bonds which the strategy is overweight underperformed Treasuries which the
strategy is underweight having a negative impact on relative performance. This was partially offset by the underweight to duration which was beneficial to
relative performance given the rise in rates over the period.
The strategy is underweight Treasuries, Mortgage Backed Security and supranational/lagencies and overweight financial corporates and non-financial
corporates . The strategy duration is 6.14 year and the average credit rating is A/A-.
Focus remains on bottom up issuer selection. We have also been moving up in quality in certain sectors which we believe could be more vulnerable to short
term volatility. WWe maintain our underweight to duration with a focus on the short to intermediate part of the curve.
i EERZ SABABEFREENTHELRRREEE(BFR)ARAAIRM - BUER  RRRARHNCLHHEL ATRE (BB ERAFRMH -
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.

tH5REZHESL » World Bond Fund eaee ol (WBF)

Low risk

HE | SZBRENERZUMHNEEEBES AREBREMANBBRZNEREE AECEFHATBRFEBNMES - B1FFET - BEKRBINER - 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.
= BB E E Unit price as at 28/03/2022 HK$222.10 ZiERHE* Cumulative Performance’ (%)
= B I A B A7 fE 4% Unit price at inception HK$100.00 318 A RIES
3 months Since inception
= 5% 7 B # Launch date 14/02/1996

-5.69
EEQ‘*F(T‘F*Q #) # Asset Allocation ( ,H.ﬂ m [ §E§ Period Return?® (o/o)

R R Cash &others 2.8% 01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-

31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
HAihfE% Other bonds 5.8% H45f#35 GBP bonds 5.6% -3.63 6.39 5.90 0.50 .
5K H &% Top 5 Holdings (%)
BRI Euro bonds 31.6% 7% USD bonds 445% | A8 3F Securities # B & Holdings (%)
= US Treasury N/B 1.375% 15/11/2031 7.6
= Bundesschatzanweisungen 0.00% 10/03/2023 41

et/sector)”

fnstfE% CAD bonds 2.2%

= US Treasury N/B 2.25% 31/01/2024 3.3
AEfE% JPY bonds 7.7% = US Treasury N/B 1.756% 31/07/2024 3.3
= US Treasury N/B 0.125% 15/05/2023 3.3

BE2RE N-Z-—FE—F THEAIARRAZTHERERAAT BRESCERHEFZ TR ERBHBERAIR « Af - BlEF M50 RER
Fund outlook | BEAEE  MAEARBIRE BIEHWSE - TR - %Ilf%l&ﬁ$ﬂﬁf&ﬁ$ EHEESREEAERS - REBEARNE - BEBR=
RRMEMEAS  HHE ki aRRE LA - ARBERS REBEN ETSERCBEERRET  ME/TFHEES RS FHEDRE
# oo tbHh - FEEEBKEERSE MR BE— ﬁﬁf%%%%‘éibﬁ&%

EeNENEEEER - FEBRERESRANGABRRER  HF AR EXERESLBNBNESFREEE - BlRaEEiE L - Ehm -
HRAHHCIOEREBRETHES IERRERESRR - B EERENERESRE  LERVPEFRMERE -

In the first quarter of 2022, global bonds increasingly priced in more hawkish policy outlook on the back of higher and stickier inflation amid the surge in
energy prices resulting from geological tensions. Nevertheless, the Treasury market shrugged off quickly geopolitical concerns and vyields were driven by rate
expectations and inflation concerns. During the quarter, the US Treasury vyield curve flattened with the shorter-end rising the most. Short-end yields rose
sharply as Fed kick started its rate hike cycle in March in light of heightened inflation risk. 2-year/10-year portion of the yield curve inverted given increasing
concern on slowing economic growth as high inflation squeezes households’ purchasing power. Meanwhile, the expected accelerated monetary tightening
path would also slow economic activity.

The fund registered a negative return over the quarter. Duration exposure detracted the most, in particular exposure to US Treasuries and European
government bonds as yields moved broadly higher. Elsewhere, foreign exchange impact detracted as most G10 currencies weakened against the US Dollar.
Furthermore, credit exposure also dragged on performance, particularly from the China real estate sector.

i EERZ ARAEFREESNTHELRIKEEEFEB)ARAFIEM - BELER  REXRARBANCHHEL ASRE (BBR)ERABIREMR -
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

Bl B E £ * International Stable Fund Lo EEmmmre . affl (ISF)

HE| ZARERNZTNBREEGUERBTEMNEREE AREEERFERKE REOERRHELSEBRE  YUEFEREMOLE - AEEHKREERTR
WE - EEAEBREE - URIEEN - BUNRE KEHEZEEBER - To achieve stable capital growth with low volatility by investing in a diversified portfolio that normally

Objectives 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 28/03/2022 HK$211.16 21 RHE* Cumulative Performance’ (%)
" RS TR ERE Unit price at inception HK$100.00 318 A 54 RAIES
- 3 months b years Since inception
= i3 HHA Launch date 07/07/2003 6.21 13.20 1116

%) # Asset Allocation ket/sector)*

HAR Bl #8® Period Return® (%)

s g 0 0101/21- 01/01/20-  01/0119-  01/01/18-  01/01/17-
s Cash &others 15.0% erhAmeneaneauties 80 3912/21  31/12/20 311219 311218 3112/17
__ AxER -1.67 9.63 10.08 -4.71 10.26

Japanese equities  4.0%

PEREBLE E H
Chiese & Hong Kong equities 5* ;% ﬁ i§ # Top o HOIdlngs ((%)

i 10.7% . ” = -
ﬂﬁﬂ% — % Securities A E Holdings (%)

H{tbff% Other bonds 8.6%

HEEESH GBP bonds 2.1% ——F e

BIEfE% JPY bonds 3.0% ——ee7

B{ofE% Euro bonds 12.2%

FARSN Asia Pacific equities | ® US Treasury N/B 1.375% 15/11/2031 2.9

{ox mainland Chinaltikiapan) | B\ ndesschatzanweisungen 0.00% 10/03/2023 16

- = US Treasury N/B 2.25% 31/01/2024 13

S5TH% USD bonds  29.9% - European equities 5.5% = US Treasury N/B 1.756% 31/07/2024 1.3

= US Treasury N/B 0.125% 15/05/2023 1.3
HLRYE | #-T - FRERYRAE  BETSRAENRAEE  EREEECARBMET - SRR T o B3 RS 5 — R 28 A% % (COVID9) 1 - = B B e 4 —

Fund outlook | BEME - REMRRFARINEER - B KR BATH G TSR - HFAES A R SEN 5 R TN F S G TS R T 8

ERASERAFIRBRARTHOIZHRARE - MALERETH  #TURMBERARSE  FAZRRNASABRABCARSMBER - ERRENRMEANET

BEBAES T SHESRDMAEEES AT

EHMABOASH SRR ERRRBRMREL - BB THEHNIBEARAMEES  RLEHTE - A - BRUBERINTZETELERARERR  FHFEER

B RIFEERE B - mnE AR EECAEEER M= ANTIEDEFRBE— N2 - BAMM > RAMAEHER  RAZEIRBEOTERD @ &

giﬁ&ﬁﬁ%@ﬁ& CERESIRA c RON-T_FRDKERFBLTERENIETAAZ - EAMINE  ERENEANERR  RMESFELEARNAR

Overall markets closed the quarter lower after robust performance in 2021. Global equities lost ground amidst heightened geopolitical risks in eastern Europe. A new wave of coronavirus
disease (COVID-19) outbreak in China and renewed lockdowns in major cities weighed on Asian equities. Inflationary pressure around the global as well as increasingly hawkish rhetoric from
global central banks with rate hikes has pushed up most of the bond yields. This led to losses broadly seen across fixed income markets from government bonds to Asian credits.

The fund posted losses with overall negative performance driven mainly by unfavorable stocks performance over the quarter. All regional equities ended in negative territory with European
stocks being the worst performers due to the heightened geopolitical tension in Russia and Ukraine. Against the backdrop of inflationary pressure and prospect of higher interest rate, global
government bonds lost ground while Asian bonds and Asian local currency bonds also ended lower.

Recent geopolitical events worsen the outlook for growth and inflation. The key risk for markets now is a stalling in growth or even a recession. However, global supply-side constraints may
have peaked which would ease inflationary pressure and support growth. Historically, markets have rebounded quickly from geopolitical shocks, and market activity in March is in line with this
expectation. However, we are not out of the woods yet and investors should brace for continued market volatility, be realistic about investment market returns, and focus on the long-run.
Central bank tightening in 2022 will remain a key headwind to market performance. Notably we expect continued policy easing in China given current growth risks.

i EERZ ARAEFREESNNHELRIKREEE(FEB)ARAFIEM - BELER  RERARBANCHHEL ASRE (BB ERARIREM -
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 FEBIERES ¢ International Stable Growth Fund |, =224 Al (ISGF)

Medium risk

HIEE ZBREARZTIENREEENERFENEAEE ARBRBARBSEREENOKT REDERREALRE MELEHRE - AESHHREN TR
B FEAEBFE  ARIEEMN  BONFEAEOHEZHEBER ° To achieve medium capital growth with low-medium volatility by investing in a diversified portfolio

Objectives 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.
= B BIEE E Unit price as at 28/03/2022 HK$256.03 EHE KRB Cumulative Performance’ (%)
= B¢ R A BB 4% Unit price at inception HK$100.00 A | AEFEES 15 35F 54 BAES
- 3 months YTD 1 year 3 years 5 years Since inception
* B 32 B8 Launch date 07/07/2003 6.84 6.84 7.36 8.97 18.65 156.03

BEESH(HE, 17%)* Asset Allocation (market/sector)* HI A E RS Period Return® (%)

B Cach & oo 1050 s o 01/01/21- | 01/01/20- | 01/0119-  01/01/18-  01/01/17-
e et R ! ' 31/12/21 31/12/20 31/12/19 31/12/18 3111217
T eauiies 6.5% -0.65 11.48 12.69 7.52 16.07
Hf{th{&% Other bonds 8.5% hE SR

5K#H % Top 5 Holdings (%)

Chinese & Hong Kong equities

HIEIfE% JPY bonds  1.8% 17.5%

BRILH% Euro bonds  7.4% SABRE (RERM, BB, # 3% Securities ¥ A & Holdings (%)
e s pacilc sauties | = US Treasury N/B 1.375% 15/11/2031 1.8
£5MH% USD bonds  23.2% 46% = [ £ 2 B2 %5 @ Alibaba Group Holding Ltd 17
B = B 12 B Tencent Holdings 16
FEuropean equities 9.9% u HSBC US Dollar Liquidity Y 1.2
= R AR & B AIA Group Ltd 1.2

HEeRYE | £-_FT —FESRYXNR  BRMENFAREALDE - EREUEBURRBMNE T RIRBETH - EEHBEREHN R EMBS (COVID19)&1E - TERHEHEH —

Fund outlook WERERE EENRERARIER - REBRENRSERITHME LIS AHRE  EARBOEFRAE  SRBAEFLEMNEESETREMHEE MK -
FRESEBRLFNEERXATHENIBHRAS - MELERETH  EFUBNBRERASRE  RERBENEASRMBEBERENEIZR - ERKREIRMEAMTT
REBHES T SMESRDN A EEBESRE T -
A S BUA P EREEER RBIRAMS B - AF  THEEAHNTIERARAREEE RS EBERE - AW BREREEARNOZEATLCHRARERR - BBFEEK
B MEEIRE < BF  mEEERL RGBT RER M= ANT S EPEFRBE L - BRI MM AERRE  REERIBRKEOTHRY &
giﬁ&én‘ﬁ%@i& CEREGEE RTR-_F__FROUREBRBETERANTIBEINEER - ABHINE  EXENEEERAR  RMARPTESEBERNER
Overall markets closed the quarter lower after robust performance in 2021. Global equities lost ground amidst heightened geopolitical risks in eastern Europe. A new wave of coronavirus
disease (COVID-19) outbreak in China and renewed lockdowns in major cities weighed on Asian equities. Inflationary pressure around the global as well as increasingly hawkish rhetoric from
global central banks with rate hikes has pushed up most of the bond yields. This led to losses broadly seen across fixed income markets from government bonds to Asian credits.

The fund posted losses with overall negative performance driven mainly by unfavorable stocks performance over the quarter. All regional equities ended in negative territory with European
stocks being the worst performers due to the heightened geopolitical tension in Russia and Ukraine. Against the backdrop of inflationary pressure and prospect of higher interest rate, global
government bonds lost ground while Asian bonds and Asian local currency bonds also ended lower.

Recent geopolitical events worsen the outlook for growth and inflation. The key risk for markets now is a stalling in growth or even a recession. However, global supply-side constraints may
have peaked which would ease inflationary pressure and support growth. Historically, markets have rebounded quickly from geopolitical shocks, and market activity in March is in line with this
expectation. However, we are not out of the woods yet and investors should brace for continued market volatility, be realistic about investment market returns, and focus on the long-run.
Central bank tightening in 2022 will remain a key headwind to market performance. Notably we expect continued policy easing in China given current growth risks.

i ESRPE SANERBFREENTHELRBIREEE(FEB)ERARRM - BUBR RBERALPANLRAEL ASRRE (BR)BERAARM -
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.
= B EMKE ZE Unit price as at 28/03/2022 HK$372.34 Z1EXRIHE ' Cumulative Performance’ (%)
" TR ERE Unit price at inception HK$100.00 318 A 54 RAIES
- KB 3 months b years Since inception
3 HH Launch date 21/02/1995 7.31 24.80 272.34
%) * Asset Allocation ket/sector)* HA X E RS Period Return® (%)
A% Other bonds 6.6% RERR 01/01/21- | 01/01/20- = 01/01/19- = 01/01/18- = 01/01/17-
31/12/21 31/12/20 31/12/19 31/12/18 31/12/17
B GEMBR " 0 0.50 13.34 15.32 -10.80 23.79
UL Euro bonds 0.1% North American equities  15.0% ” . .
. 5K#5H &% Top 5 Holdings (%)
s BARE
RILHH USD bonds 12.4% Japanese equities 8.0% %% Securities # 5 & Holdings (%)
Et/:‘f&;ne e 1489 = [ £ B2 B & B Alibaba Group Holding Ltd 2.8
peanes ’ PERESRE = [ 515 B Tencent Holdings 25
TABRE (PEAM, Chinese & Hong Kong equities = KR £ B AIA Group Ltd 1.9
&g AARRSN) 28.3% o 7 P .
Asia Pacific equities = f 5] 32 % $R 17 China Construction Bank H SHS 1.4
(ex mainland China/HK/Japan) 6. 5% n % @ Meituan-Class B 11
HEeRE # BRYXRRE - BRTSNEANRELZ - EREUCEKBCRRBMNE T - RIEBRTH - BEEPEREH K2 TARES (COVID19) &N - TEMT E M H —
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FRAESERAFEE/RATUNEIZHERAER - MAMERETH  BHUBNBRRRA&ZE J?Ixeﬁk?&ﬁﬁiﬁi SRWEBRRBMBIER - EBRENRMNEAMSET
REBFESFTH  SMESRDSNAEBESRE T -

A EBUA P ESEEERBIRAMS B - RE  THEEAHNTIERARARESE  R2EBERE - AWM REEEARNOZEATELCRARERBR ﬁﬁﬂiﬂ%@ﬁﬁ
B MEEER - BE mREERLRntEBaEEER M= ANTSEREFRRE—BE - BAML ﬁzﬁh*tﬁ@f“ BEEEIGHENTIEND
BREARETSEOR  ZREGRE - ATR_Z__FROUERRBEETSRANIETIEE - BERINE  EXNENLEERER i&ﬂ’ﬁﬁ%ﬁﬁﬂ@ﬁ%#ﬁ@%ﬂi%i
B -

Overall markets closed the quarter lower after robust performance in 2021. Global equities lost ground amidst heightened geopolitical risks in eastern Europe. A new wave of coronavirus
disease (COVID-19) outbreak in China and renewed lockdowns in major cities weighed on Asian equities. Inflationary pressure around the global as well as increasingly hawkish rhetoric from
global central banks with rate hikes has pushed up most of the bond yields. This led to losses broadly seen across fixed income markets from government bonds to Asian credits.

The fund posted losses with overall negative performance driven mainly by unfavorable stocks performance over the quarter. All regional equities ended in negative territory with European
stocks being the worst performers due to the heightened geopolitical tension in Russia and Ukraine. Against the backdrop of inflationary pressure and prospect of higher interest rate, global
government bonds lost ground while Asian bonds and Asian local currency bonds also ended lower.

Recent geopolitical events worsen the outlook for growth and inflation. The key risk for markets now is a stalling in growth or even a recession. However, global supply-side constraints may
have peaked which would ease inflationary pressure and support growth. Historically, markets have rebounded quickly from geopolitical shocks, and market activity in March is in line with this
expectation. However, we are not out of the woods yet and investors should brace for continued market volatility, be realistic about investment market returns, and focus on the long-run.
Central bank tightening in 2022 will remain a key headwind to market performance. Notably we expect continued policy easing in China given current growth risks.

i EERZ ARAEFREESNNHELRIKREEE(FEB)ARARIRM - BEUER  REXRARHNCHHEL ASRE (BB EGRARIREMR -
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.

Fund outlook

DRKEREESE ¢ Asia Pacific Equity Fund veau EEBERCoem B (APEF)

HiZ | ZBEPRANGARETOQR  UWERKRPERAEE - AESRENRBASEATS - FEFE  RMNRBAR - o BEHRABHRERE  KAEL2TER
B R B A b 3k [ ) A B ARE EE BT 55 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.
n BA{EREZE Unit price as at 28/03/2022 HK$202.92 2 X3+ Cumulative Performance’ (%)
= B g I A BB 4% Unit price at inception HK$100.00 A | AEES 148 3E 5 KBS
= A% 37 B B Launch date 14/02/1996 3 months YTD 1 year 3 years 5 years Since inception

-710 -7.10 -10.09 15.65 25.43 102.92

BESH(HHB, 1T%)* Asset Allocation (market/sector)?
HAA Bl #&S Period Return® (%)
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o e PRI Gt Goters 19% 31712721 3112/20 311219 3112118  31112/17
JE/2% Philippines 0.7% -0.08 12.15 21.11 -15.09 29.91
ZB Thailand  1.4% B Japan 39.2% bRIEE®RH Top 5 Holdings (%)
Hi Singapore 1.8% i % Securities % B £ Holdings (%)
FRPEE Malaysia 1.2% = & 78 4 B2 T P& Taiwan Semiconductor Co Ltd 3.6
HETIH8 New Zealand 0.7% = :E@?Samsung Electronics Co Ltd 2.3
il Australia 10.4% PP R B = &5 # Toyota Motor Corp 2.0
Marand China & Hong Kong = & 525 B Tencent Holdings 2.0
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H & F55KB Financial Group Inc. @ R B HZABRM 22— MESEHSea lid. — EEBEEEBEHARARBRHERELEE -

MSCI Asia Pacific ex Japan Index contracted by 8% in USD terms in the first quarter of 2022, underperforming MSCI All Country World Index (-5.5%) by 2.5% as risk assets were weighed

down by Federal Reserve tightening and geopolitical tensions between Russia and Ukraine.

Indonesia is the best performing market during this quarter up 8.2% as the economy benefits from reopening and is a big beneficiary as a commodity exporter on rising commodity prices.

On the other hand, China is the worst performing market down 14.2% during the quarter driven by continuous regulatory pressure in the Chinese internet sector, American Depositary Receipt

(ADR) delisting risks, coronavirus disease (COVID-19) related lockdowns, despite the easing tone conveyed Vice Premier during mid-March.

By sector Energy and Materials relatively outperformed during the quarter, whilst Consumer Discretionary and Health Care are the worst performers.

Stock selection was negative for the quarter. Positive performance came from Industrials and Real Estate, though this was offset by negative stock selection in Financials and Technology.

Mainland China was the top contributing region due to our underweight, followed by Indonesia. At the sector level, Industrials was the top contributor, followed by Real Estate.

Taiwan was the largest detracting region followed by India. At the sector level, Technology was the biggest detractor, followed by Financials.

One of the top contributors to fund performance was KB Financial Group Inc. which we were overweight on, while Sea Ltd. = ADR which we were overweight was the top detractor.

i EERYE SANEABFREESTHELRBIKREERE(FB)FRARARM - BUBE RBERARPALRAEL ASRE(BR)BERIARM -

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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H2RBEREES%H Fund Performance and Asset Allocation

FEREESL  Chinese Equity Fund vt 'anifl. (CNEF)

B ZBIERERFENREMABIRAR REERGTENML N ARAMETRER) HHEE  BEETERHERAE  NERSHE
Obiectives | 221 ° BE30% 5 B K 18 A5 43 & 4 & o] 0151 £ 03 57 L k3 4 2 R R B N> M) AR AT TR0 E 5 o (R B s R 2
d AREMBHMBERHME  MEARBAXGZENMS @ TEEEBHTERE RPIFFRIITHE K EE ) 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.)
= BAEE E Unit price as at 28/03/2022 HK$137.22 2% B Cumulative Performance’ (%)
= B¢ # A BB 4% Unit price at inception HK$100.00 A | AEES 14 34 ¥:3 BYIES
= 5% 57 B HA Launch date 01/10/2010 3 months YTD 1 year 3 years 5 years Since inception
= e 2 -14.06 -14.06 -28.08 0.34 19.57 37.22
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Hi A B3RS Period Return® (%)
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MBI EESTHAARER SR AT E -
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Chinese equities experienced extreme volatility in the first quarter, especially a massive capitulation followed by a strong rebound in March. Escalating geopolitical tensions, American Depositary
Receipts (ADR) delisting risk and coronavirus disease (COVID-19) resurgence in mainland China dragged the market. The FTSE MPF China Index was down 11.7% in the first quarter.
A new wave of Omicron outbreak has led to more lockdowns and mobility restrictions in several major cities of significant economic and industrial importance such as Shanghai, Shenzhen and
Dongguan, posing downside risks to the near-term growth outlook, particularly through a further delay in full normalisation of consumption and services, as well as an increased uncertainty over the
supply-chain and logistics impacts.
The US Securities and Exchange Commission listed 5 firms as the first batch of non-inspection companies under the Holding Foreign Companies Accountable Act on 10 March, which refreshed ADR
de-listing concerns.
At peak market pessimism on 16 March, Vice Premier Liu He's statement post Financial Stability and Development Committee meeting covered major market concerns. Together with record share
buybacks (e.g. Alibaba, Xiaomi, Vanke, etc.), it boosted investor confidence and market staged a deep V-shaped rebound.
Both sector allocation and stock selection effects were negative in the first quarter. Positive stock selection in Financials and Telecommunications were offset by unfavorable stock selection in Health
Care and Technology.
Our overweight in China Mobile was the largest contributor over the quarter. The stock rose on a 2021 earnings beat with improved Earnings Before Interest, Taxes, Depreciation, and Amortization
(EBITDA) margin.
Our overweight in CNOOC was the second largest contributor over the quarter. The stock was up on rising oil prices due to escalating geopolitical tensions.
On the other hand, our overweight to Luxshare Precision was the top detractor. The company dropped as market was concerned about disruptions from geopolitical conflicts and resurging lockdowns
because of COVID-19 resurgence.

i EERZ SARNAEFREENNTHELRIKREEE(BEB)ARAFIRM - BUER REXALRHNCHHEL ASRE (BB BRAFIRM -
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.

EM IR ZEE £ « European Equity Fund wedint Eenak omf. § (EEF)

B | #mpans RaRENARBERETRS0HERGAS - LWUERE BRI « 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.
= BAEMKEZ Unit price as at 28/03/2022 HK$176.61 EHB KRB Cumulative Performance’ (%)
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Fund outlook HOEREBR( o A LBFNMERE  RRBRTR=A L7 BTSN EREIMYFGFAR BT - ERREME-EXXATENEERRD - THRERTRFAAE
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European equities continued to struggle over the quarter as interest rate hikes, inflation and geopolitical events in eastern Europe dominated the headlines. Geopolitical tensions pushed energy and
commodity prices to extreme levels, exacerbating the surge in inflation, supply chain disruption and the risk to global growth. However, the quarter ended on a more positive note after global equities
gained in March after the sell off earlier this year. UK equities continued to outperform due to its bias towards banks, energy and other primary sector industries which have benefited from the rotation
to value. The fund returned negatively and slightly underperformed in the first quarter of 2022.
Country allocation was positive but stock selection was negative this quarter. Stock selection in Ireland, France, Denmark and Sweden contributed to the performance, while allocation and stock
selection in UK and stock selection in Norway detracted.
Overall sector attribution was negative. Sector allocation was negative where Energy and Industrials were the detractors. Overall stock selection in Health Care and Basic Materials detracted but stock
selection in Industrials, Consumer Discretionary, Technology and Telecommunications contributed.

i EERZ PARNAEFREESNTHELRIKREEE(FEB)ARARIRM - BELER  RERALRHNLHHEL ASRE (BB BRARIEMR -
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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Hang Seng Index Tracker Fund

BiR| ZAEERARAREBRES (EAXIBARMAMEM EHRERRAND)  RMRABMELEBRAZRELNR - AL ABEERINES REFHR
AEDEAMBERR - EAXAAASRAMZMIEEEBRETINREERREHEARENRE  EUTREALS MM B EERETHORR

Objectives 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.

= BAEMEE 2 Unit price as at 28/03/2022 HK$78.23 ZHERA* Cumulative Performance’ (%)
= B4 # R ERIE Unit price at inception HK$100.00 A | AEES 14 34 Y3 BAES
s B 3 months YTD 1 year 3 years 5 years Since inception
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Fund outlook
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Chinese and Hong Kong equities experienced extreme volatility in the first quarter, especially a massive capitulation followed by a strong rebound in March. Escalating geopolitical tensions, American Depositary Receipts
(ADR) delisting risk and coronavirus disease (COVID-19) resurgence dragged the market. The FTSE MPF Hong Kong Index was down 7.8% in the first quarter.

In February, Hong Kong experienced the most severe surge in COVID-19 cases since the pandemic began. Reintroduction of social distancing measures had a knock-on impact on domestic demand, particularly private
consumption. The Financial Year 2022-23 Budget is expansionary with over HKD170 billion of counter-cyclical measures, including another round of HKD10,000 e-consumption coupons totaling HKD66.4 billion.

A new wave of Omicron outbreak in mainland China has led to more lockdowns and mobility restrictions in several major cities of significant economic and industrial importance such as Shanghai and Shenzhen, posing
downside risks to the near-term growth outlook, particularly through a further delay in full normalisation of consumption and services.

At peak market pessimism on 16 March, Vice Premier Liu He's statement post Financial Stability and Development Committee meeting covered major market concerns. Together with record share buybacks (e.g. Alibaba,
Xiaomi, Tencent, etc.), it boosted investor confidence and market staged a deep V-shaped rebound.

Higher-than-expected US inflation print could raise Federal Reserve rate hike expectation and local Hong Kong banks may enjoy Net Interest Margin expansion. As the pandemic situation in Hong Kong SAR has eased
slightly over the month, loosening COVID-19 restriction measures and a new round of HKD10,000 e-consumption coupons could help economic activities recovery.

Any wider virus spreads to other regions or longer period of mobility restrictions could incur sizeable economic costs given COVID-19 zero-tolerance policy in mainland China. Services and medium and small enterprises
would take a bigger hit. Retail sales and fixed asset investment are likely to further disappoint in the coming months. We believe the macro narrative will stay challenging. It will take more decisive policy easing measures
and forceful implementation, especially in restoring private sector confidence, to achieve the government’s ambitious ‘about 5.5%' growth target.

i BEeRZHELREBRRECEEB)ERATEM - CAFEEFREENTRKABEERKREEETMNERAR - EMERK ZEXRBERAANEREES AFRE(HE)
BRARRM

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.
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EEBIREESE  Hong Kong Equity Fund ool (HKEF)

B

Objectives

= BABIREE Unit price as at 28/03/2022 HK$428.58 EHE KRB Cumulative Performance’ (%)

FRARNEEREREEBH ARSI EMORRMRM - KA AL E - To provide long-term capital appreciation through investing directly or indirectly in
corporate shares listed on the Stock Exchange of Hong Kong.
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- - o = fEs Tencent Holdi 76
S8 Financials 31.0% % Telecommunications  2.8% . %;—ggﬂﬁén%,ﬁ Goro:angT_td 62
AR Urlites 1.2% = 1 g 2 % 4R 77 China Construction Bank H SHS 45
= % [ Meituan-Class B 35

EREAFBERRERR R TRTS COVID19)RBERERRERM S RE - BIFRE
BRNE—FT8K78% °

& 7848 [ 5 COVID-19% F@%LA%%%&JB’HI%%@ﬂ %ﬁ/ E@%iﬁ?ﬁﬁﬂaﬁﬁ HEAKRBENA B RGREHYE T2 HRFEMNAHMASEA - #HREBB1,700(8
TUHY R EA R B ‘E?ﬁ/ﬂi%%*ﬁ 07 FHES #@E(%S
79 43 12 5% %7 — % Omicron & 1% @iﬁ(t‘}ﬁ I\%"@i &I#ﬁ?ﬁab@ﬁ?ﬁ&ﬁfﬂﬂ%‘ HEHEREENSERTTRRRE LEE—SHEEBRREENZAERL -
l«/k?;;ﬁi ﬁ;f:@?;g;% j‘lmﬂ'ﬂ& WEEEBESRBTEFRZESTERERLRYA ERIENHER - S/ EWERE JOkKEEASARRE L EaPIORNQERRT REHE
g
RE—F ZLBRESE ETERERRAC SMEEAEBAFESRE  ERSTOEBRRR DA EERBATIAEH -
EMEHNPEBHRFAESRANBANGFEE - ZHRRN ——EMAFNRREREY ST ERENAMKEBTDAREHMRE - HHRE L -
HPIER FRAEEFANESREME_AMNFEE - ANBEBUARRRBB AR - XA ERZRAER LR LA -
Zoh - BIPEFHOERAENRESRBORABREAR - R-A/\H - = BHEBETECEIARERE L] ETREMBMEAMBAR TP EARANIHHEORE -
Chinese and Hong Kong equities experienced extreme volatility in the first quarter, especially a massive capitulation followed by a strong rebound in March. Escalating geopolitical tensions, American Depositary Receipt
delisting risk and coronavirus disease (COVID-19) resurgence dragged the market. The FTSE MPF Hong Kong Index was down 7.8% in the first quarter.
In February, Hong Kong experienced the most severe surge in COVID-19 cases since the pandemic began. Reintroduction of social distancing measures had a knock-on impact on domestic demand, particularly private
consumption. The Financial Year 2022-23 Budget is expansionary with over HKD170 billion of counter-cyclical measures, including another round of HKD10,000 e-consumption coupons totaling HKD66.4 billion.
A new wave of Omicron outbreak in mainland China has led to more lockdowns and mobility restrictions in several major cities of significant economic and industrial importance such as Shanghai and Shenzhen, posing
downside risks to the near-term growth outlook, particularly through a further delay in full normalisation of consumption and services.
At peak market pessimism on 16 March, Vice Premier Liu He's statement post Financial Stability and Development Committee meeting covered major market concerns. Together with record share buybacks (e.g. Alibaba,
Xiaomi, Tencent, etc.), it boosted investor confidence and market staged a deep V-shaped rebound.
Sector allocation effect was negative while stock selection was favourable in the first quarter. Positive stock selection in Financials and Telecommunications were offset by unfavorable stock selection in Consumer
Discretionary and Utilities.
Our overweight in China Mobile was the largest contributor over the quarter. The stock rose on a 2021 earnings beat with improved Earnings Before Interest, Taxes, Depreciation, and Amortization (EBITDA) margin.
Our overweight in CNOOC was the second largest contributor over the quarter. The stock was up on rising oil prices due to escalating geopolitical tensions.
On the other hand, our overweight to WuXi Biologics was the top detractor. The US Department of Commerce placed 33 Chinese companies on the Unverified List on 8 February and 2 WuXi subsidiaries are on the list,
which might affect its equipment imports from US.

i EERZ SABAEFREENTRHELRIKREERE(BER)ARAREM - BEUER  RRXALRHNHHEL ASRE (BHE)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.
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H2RBEREES%H Fund Performance and Asset Allocation

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

B 2BISRsRaxBEmoadRG  BREEMEA MY + LEEE B &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.

= BB E E Unit price as at 28/03/2022 HK$645.83 Z1EXRHE* Cumulative Performance* (%)
= E ¢ A B A2 E 4% Unit price at inception HK$100.00 R AEES 14 3F 54

o 3 months YTD 1 year 3 years 5 years
" 532 B 8 Launch date 14/02/1996 -4.50 -4.50 1412 60.38 90.62

HAA Bl #&S Period Return® (%)

01/01/21- 01/01/20- 01/01/19- 01/01/18- 01/01/17-
31/12/21 31/12/20 31/12/19 31/12/18 31112117

T2 (ndusti , 26.66 16.02 27.85 -6.85 19.59
ndustrials  10.6%
H B Consumer staples 4.4% 5x;%ﬁ§§% TOp 5 HOIdings (0/0)

RIZES
Since inception

545.83

B & JHAh Cash & others 3.3%
REJR Energy  4.5%

FHhE Real estate 2.7% EAYE} Basic materials  2.4%

#H% Technology 27.8%

&% Securities ¥ A & Holdings (%)
T Health care 11.4% = Apple 6.3
4 Financials 12.8% = i EMicrosoft 52
RFAHE Utiities 3.0% = Alphabet Inc-CL A 3.9
E il Telecommunications  3.2% ZALEER ® Amazon.com Inc 31
Consumer discretionary 13.8% = Tesla Inc 2.0

BERE RE—F WEBFBESHE LH025%E05%  BAREEZRME  ERBMET % - NS REMBIRN= A LFAZA0F R - A0 72 # 2 A% 5 (COID-19) £ 15 3 Bt /e 82
BEMARR RERZRESESEEITHKBNEET  RRLEEZH  BEYEEBRFLAT A GERREERFSZBRMNEILCEERTE X8
Fund outlook | . Z o .
SERBAR=AMLETHESS -
ABRSNFERE  TEHE A RASERBRRERE  YEEXGEBRBARRERBAABRBEARRERER - R - BRAOSEN SR RREA R AEE R &R
£ OVEERR ERREERERRR -BAFREITH BERBRATRERXRRERRAEM  ERAERFRENEBRRR -
In the first quarter, US stocks declined on the back of a 0.25% increase in interest rates pushing the Federal Reserve Funds Rate to 0.5% with more rate hikes on the horizon. This was in
response to rising inflation which reached a 40-year high in February with an annual increase in Consumer Price Index of 7.9% as the global economy s still suffering from coronavirus disease
(COVID-19) supply chain issues and trying to navigate the new challenges caused by the situation in eastern Europe. However, US stocks closed the quarter by advancing in March, despite
the heightened inflation and economic growth pressures driven by the global supply constraints.
Looking at quarterly performance of the fund, on an industry basis, our overweight allocations to Insurance and Energy coupled with our underweight exposures to Software & Services and
Household & Personal Products contributed to performance. Conversely, our overweight allocations to Technology Hardware & Equipment and Consumer Durables & Apparel along with an
underweight exposure to Food, Beverage & Tobacco weighed on performance. From a factor perspective, our exposures to Value and Quality factors contributed to performance the most,
while exposure to Size was a key detractor to performance.

i EERZ PARAEFREESNNHELRIKREEE(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.

HL2XRBEREESTH Fund Performance and Asset Allocation

4%RFBEEL ¢ 4% Guaranteed Fund ean aifl (4% GFU)

Low risk

HiZ | %REESNREANERBENESNREDR  ARRESFRESIONI%NNEE - AESRENRRLAERERES  HREREMEBTIHBIA -
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.

200051 B1EME - W ESETBEMNTAHERNE S - 15 12023F159H £ 4 1k - This fund has been closed to new contributions or money with effect from 1 January 2000,
and will be terminated with effect from 9 January 2023.

= B BIEE E Unit price as at 28/03/2022 US$23.78

[@ 2f 2= Declared Rate (%)

= B4 HE W B 09 B AT B4R Unit price at inception  US$10.00* 01/01/22-  01/01/21- = 01/01/20- = 01/01/19- = 01/01/18- 01/01/17-
o 31/03/22  31/12/21 @ 31/12/20 3111219 = 31/12/18 = 31/12/17
= 557 A H Launch dat 01/01/1996
PRz B3 Launch date 0.93' 4.00 4.00 4.00 4.00 4.00
5K#H &% Top 5 Holdings (%)
HETHTA %% Securities %A E Holdings (%)

Money market instruments  100%
sEEWIBETIA

Money market instruments 100

BEeRBE | 4R Z-__F_AREERETEES% FALAEBEREERRERARNEABCIEZ SAAKIM IBBEATEESNBRTHE  ARRTSYSARI0EET &

Fund outlook Z100f8/E TR B E S TAL - FUt - BRIFHRTEERTA - TRITEHRT B R@EERHNARAG RS I8 - @H03370F 8T - AEBHBN=A+ - AMB25EER -
SERBELFIEH050% EFHE076% - BFHTARTHERRAAS  BRHFEN - Z@EABTBEH KT+ = AKMOI5%M A 2016-023% + /<18 AFEESH K E

KA - F261EE 2 E0.44% °

HeKBHRENARRERARENEEEAERERDES - EXNHRERRREANAENNRERRE  EeEBREANZAARNEAREOTRNRE - TR E&0HmN

B EER A378 - W+ AEAIR48E -

SERAREELEEEBRETEESALBRADES  NMEBBERBEENRME LK SRAULE-SREBILA T ERZEERN  BEMERBTHLRRE - LEKEHE

IRBDESKRE - BE=MABFRRMOER HEXNSEN BRMTEZBEE  ARMTEE=@AL LNES - RIOAVRIE S M0 T 5 K 4 575 53040

E50AMBIRHE TR -

After continuing with its enhanced Treasury-bill issuance till the end of February 2022, the Hong Kong Monetary Authority (HKMA) decided not to extend its increase in Hong Kong Treasury

Bill (HKTB) issuance for the next 4 months i.e. till June end. This was a surprise given market expected continued HKD5 billion weekly drain or even HKD10 billion weekly drain. Hence the

Aggregate Balance is expected to stay flat till June end at around HKD337 billion unless there is any currency intervention. In response to the Federal Reserve (Fed) rate hike of 25 bps on 17

March, the HKMA raised the base rate from 0.50% to 0.75%. The curve continues to steepen more at the back end as issuers look to lock in funding. 3-month HKTB yield rose marginally to

0.16%-0.23% vs. 0.15% at December end, while 6-month HKTB vyield increased by 26 bps to 0.44%.

The Fund Manager continued to use overnight deposits and short-term HKTB for liquidity management. The Fund Manager invested in a combination of deposits and paper out to the

3-month/4-month space, given the steepness in that part of the curve and in order to coincide with the June end timeframe. The fund ended the quarter with a weighted average maturity

(WAM) of 37 days vs. 48 days at December end.

The HKMA decision to pause on draining excess liquidity via increased HKTB issuance together with a more aggressive Fed pace of rate hikes is likely to prompt further HKD-USD rate

differential widening, which could lead to defense of the peg on the topside. This could result in tightening Hong Kong Dollar liquidity. While the 3-month space is our preferred option, we

would selectively extend beyond that if we are getting paid appropriately, given our rate expectations. We expect our WAM to stay closer to the lower end of our 40-50 days target range.

H EeRZE SARERFREENTHELRBREAEEEB)ARAAEM - EUERRABRFHESASRER(BEBR)ERAFRM -
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

5%{RiEEE ¢ 5% Guaranteed Fund eae il (5% GFU)

Low risk
HiE 5%REALHBREENHER2EDESNRENR  ARNRKRESFEEGTINE%NER - AEERENBERIASRENES EARREMNEEHIBIA -

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

1200051 B186MMG  WESETHEMTAHERKES B i87R2023F1F9B £ 4 IF  This fund has been closed to new contributions or money with effect from 1 January 2000,
and will be terminated with effect from 9 January 2023.

= BAEMKE Z Unit price as at 28/03/2022 US$29.43

Objectives

[ #f = Declared Rate (%)

= G R 8 EAIE R Unit price at inception  US$10.00% 01/01/22- | 01/01/21-  01/01/20- = 01/01/19- 01/01/18- = 01/01/17-
= ;%37 B 8 Launch date 01/01/1993 31/03/22  31/12/21  31/12/20 3111219 3112/18 = 31/12/17
et/sector)? 1.20" 5.00 5.00 5.00 5.00 5.00
5K 8 &% Top 5 Holdings (%)
ERHETA
M;ﬁ:yi?nirket instruments  100% % Securities A E Holdings (%)

EEmSTA

Money market instruments 100

BESRE | R T HF_AREENEEERSF%R FALAECEREGERRERARNEACIEZ AR TEBEBATEELZNBETHME  ARIRTSHEGRARMI0EET &

Fund outlook Z100(8B TR B E STER o Fut - BRIFHRTEEBTA - DRITEHRTE R @RS ARATIG RS IR - MI5103370[ 8 T - AEHEHSN=A - AMS26EREL -
SERBELERNTH050% L AE0TE% - BERTARTHEBRMES  MBHEEW - Z@EAFEES KA EH T AEMO0I5%M A ZE016-0.23% » M7/~ AEBEH W

A 72618 £ 2 Z0.44% °

HASEEFENAREEARENEEELSEERDES - BRHREBRESNARMNOFERHR  E2LERER=BARNEARENERNER - TR Z200M

BTG EH IR R378 - T+ = AERIR48A -

SERRELEEBRETEEFALBRADES  MEBBERBEEMRME FK - BRAULE-SREBITH T ERZEMRM - BEMERBTHARE - LBEKEHE

IRBDESKRE - BEZMEABEFRRMOEE WHEXMEEY BRMUTEEBEE  ARMSBE=M@AL LNES - RATRIE S M0 T 5 IR K % 575 540

EL0RMEREBETE ©

After continuing with its enhanced Treasury-bill issuance till the end of February 2022, the Hong Kong Monetary Authority (HKMA) decided not to extend its increase in Hong Kong Treasury

Bill (HKTB) issuance for the next 4 months i.e. till June end. This was a surprise given market expected continued HKD5 billion weekly drain or even HKD10 billion weekly drain. Hence the

Aggregate Balance is expected to stay flat till June end at around HKD337 billion unless there is any currency intervention. In response to the Federal Reserve (Fed) rate hike of 25 bps on 17

March, the HKMA raised the base rate from 0.50% to 0.75%. The curve continues to steepen more at the back end as issuers look to lock in funding. 3-month HKTB yield rose marginally to

0.16%-0.23% vs. 0.15% at December end, while 6-month HKTB vyield increased by 26 bps to 0.44%.

The Fund Manager continued to use overnight deposits and short-term HKTB for liquidity management. The Fund Manager invested in a combination of deposits and paper out to the

3-month/4-month space, given the steepness in that part of the curve and in order to coincide with the June end timeframe. The fund ended the quarter with a weighted average maturity

(WAM) of 37 days vs. 48 days at December end.

The HKMA decision to pause on draining excess liquidity via increased HKTB issuance together with a more aggressive Fed pace of rate hikes is likely to prompt further HKD-USD rate

differential widening, which could lead to defense of the peg on the topside. This could result in tightening Hong Kong Dollar liquidity. While the 3-month space is our preferred option, we

would selectively extend beyond that if we are getting paid appropriately, given our rate expectations. We expect our WAM to stay closer to the lower end of our 40-50 days target range.

H ESRE SANARFREAENTHELRBIRAETEEBHARAFAEMR -EUBERABREIHEEASZSRER(BEBR)BRARREH -
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 eare il (CGFU)

Low risk
HE E8FRHZ2BALRIOAE  ERTHRELAFSRR (AR ARARTEHMEREMAMOKRELR - AeREBZHE I —EAFER2ANBHRERE
Objectives | 22 HER S ERFAMARN AHERMEM)  UREFEARFLSORRSH « LHENREATREDWEM & HERRENFEEHEREE £
R ER 780 FiT A 47 B [B] 3R A 15 B U A B R E 2 A BRI (BB AR A B{R B ° 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 vyear (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.
FESGRER—EASTENBERKREMES  YAERENES  HARKENERTIETA - SFNERAELASRE (BB BERRRAREF12ABRELY]
T ATHIE R TAIRAM © 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.

= BB E E Unit price as at 28/03/2022 US$11.97 [El ¥ % Declared Rate (%)

= E &R 8 EAE M Unit price at inception  US$10.00% 01/01/22- = 01/01/21- | 01/01/20- | 01/01/19- 01/01/18-  01/01/17-
= gk 37 B 88 Launch date 01/01/1989 31/03/22 = 31/12/21 = 31/12/20 = 31/12/19 = 31/12/18 | 31/12/17
n (market/sector)* 0.08"" 0.75 2.00 2.00 1.50 1.65

B KE M Cash &others 3.7% | — EHBH%ZE Hong Kong equities  4.5% 5K ¥ ﬁ B Top 5 Holdings (%)

% Securities % B £ Holdings (%)
HETIETA 7tffi% USD bonds 1.7% )
Money market instruments  7.0% = Wharf REIC Finance BVI 2.455% 02/10/2026 3.9

= Societe Nationale SNCF S 2.74% 20/01/2025 37

= Australia & New Zealand Banking Group 2.18% 16/12/2024 35

#TLfE% HKD bonds 83.0% | = General Property Trust 2.15% 23/08/2030 3.3
= National Grid Electricity Transmission 2.245% 24/01/2028 2.8

HEeRE | AR T —F_AREBRETEESR FETAEERSERRERARNEAABIEZESAARIM IBREATBESNRITHRE  ARRTEHUESRABI0EETL &

Fund outlook | ZICEBTRBESHAM - Hut - REHATREM T8 - TAFMBTERBERRAARERSE TR - BI033706 B - BRBEBR= A+ AN B25EL -
SERBEEFTH050% EHE0T5% - BEEHTARTHERRHES - AT - ZEREEEFKREEH T = AIEM015%I 1 2016-023% - M8 AEBEHF W

& Q| EFH261E E B 2044% -

A2 MBERKEFARATIRENELELEERPES - ERHRENRESSARMNNORERHER  E2LBRENZEARNEABENFERMEE - TR - E2mM

R FHEEEE /378 - = AEAIA48H -

SERATEREBERBARFRVBARDES - MEBRBBEMRNE S K - BRAUGME - SREBTHEAERZ @R - AMBRBHBREE - B KFBOE

TRBDASKE - BE-EAREFRRMANEE BEXMSEY BRMUTERVE®R  ARMTER=EAN LOES o ROTEIE S 00 0RE T2 5 HIR A8 4 15 %3040

E50B M B RBE TR -

After continuing with its enhanced Treasury-bill issuance till the end of February 2022, the Hong Kong Monetary Authority (HKMA) decided not to extend its increase in Hong Kong Treasury

Bill (HKTB) issuance for the next 4 months i.e. till June end. This was a surprise given market expected continued HKD5 billion weekly drain or even HKD10 billion weekly drain. Hence the

Aggregate Balance is expected to stay flat till June end at around HKD337 billion unless there is any currency intervention. In response to the Federal Reserve (Fed) rate hike of 25 bps on 17

March, the HKMA raised the base rate from 0.50% to 0.75%. The curve continues to steepen more at the back end as issuers look to lock in funding. 3-month HKTB yield rose marginally to

0.16%-0.23% vs. 0.15% at December end, while 6-month HKTB yield increased by 26 bps to 0.44%.

The Fund Manager continued to use overnight deposits and short-term HKTB for liquidity management. The Fund Manager invested in a combination of deposits and paper out to the

3-month/4-month space, given the steepness in that part of the curve and in order to coincide with the June end timeframe. The fund ended the quarter with a weighted average maturity

(WAM) of 37 days vs. 48 days at December end.

The HKMA decision to pause on draining excess liquidity via increased HKTB issuance together with a more aggressive Fed pace of rate hikes is likely to prompt further HKD-USD rate

differential widening, which could lead to defense of the peg on the topside. This could result in tightening Hong Kong Dollar liquidity. While the 3-month space is our preferred option, we

would selectively extend beyond that if we are getting paid appropriately, given our rate expectations. We expect our WAM to stay closer to the lower end of our 40-50 days target range.

H: EERYE SAREIBFREAENTHELRBRAEETEEB)ERIARMH -SEUERRORERAELASRER (BB ERAFTRME -
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.

REANEL AFRE () B R 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.

= BABIREE Unit price as at 28/03/2022 US$12.09 Z1EXHK' Cumulative Performancet (%)
= E oM B B ALE R Unit price at inception US$10.00 318 A RIZES
3 months Since inception

AEZS
. YTD 1 3 5
* 32 18 Launch date 07/01/2000 000 | 0.00 _oy_ 7 1"3? zyza;

%) * Asset Allocat EA A E RS Period ReturnS (%)

pwazes o 01/01/21- 01/01/20-  01/01/19-  01/01/18- 01/01/17-
ortterm corporate bond TLO% 1 39712/21 31/12/20 31/12/19 31/12/18 31/12/17

20.90

B % RiE
Government bonds/bills 4.8%

B s of deposit 21.9% -0.25 0.25 1.51 1.19 0.17
Tarm dposts 29.3% 5X#5 5 % Top 5 Holdings (%)

% Securities % B £ Holdings (%)
S = QOversea-Chinese Banking Corp (Hong Kong) TD 0.34% 01/04/2022 10.0
Commercial paper 35.4% = Toronto-Dominion Bank (London) TD 0.33% 01/04/2022 10.0

= Western Australian Treas CP 0.00% 12/05/2022 5.7
B R H At Cash & others -2.4% = Erste Abwicklungsanstalt CP 0.00% 08/04/2022 5.2

= Societe Generale HK TD 0.32% 01/04/2022 5.0

BEeRYE @R-_T__FARBANEFEESEL  TEIREEREER)IRE N ARNMEA (BNE =X AKEA) T HIEAEEESMNEITRE - A5 T5H G DC0EE T - &F1000

Fund Jook ATLABASMEAS - At - BIFRBRTRERTR - TR RBERNSAKA GRS T - #F03370F BT - AEMEHEBN=A+LAMEBERLE - SERGEET
und outloo EH0.50% EFE0T6% - MERTARTHERRMES - dhRFHAEN - ZEAFTBESF WEEhH+= AKM016% M E016-023% » /<8 A E B EH Kz kA EF26ERME

0.44% °

ESQEHANABRTARENEAESFEERDES - EXHBRENREARNARMNBEFENER  ESEERANR=EARNEARENFRMRE - TR - ESONEFHE

HHAMR 3378 - i+ = KA R48H o

SERARTYUFEEBEUBBESRLBRAES - N LBHFE BT RIS K - #RATAEHE— 5 (R 6778 7T 36 36 0 [ = (H I FA - B A3 35 7 30 IMIRGE - B KB BOE TR B E

BWE - {ﬁm SEAEHFRRMOEE  HEANSES SRMTEIZOER - ARMERE=@EAR LOES - HMOEHES N INGE T B RS 4 #5532 040E0R 0B R EE

T -

After continuing with its enhanced Treasury-bill issuance till the end of February 2022, the Hong Kong Monetary Authority (HKMA) decided not to extend its increase in Hong Kong Treasury Bill (HKTB)

issuance for the next 4 months i.e. till June end. This was a surprise given market expected continued HKD5 billion weekly drain or even HKD10 billion weekly drain. Hence the Aggregate Balance is

expected to stay flat till June end at around HKD337 billion unless there is any currency intervention. In response to the Federal Reserve (Fed) rate hike of 25 bps on 17 March, the HKMA raised the

base rate from 0.50% to 0.75%. The curve continues to steepen more at the back end as issuers look to lock in funding. 3-month HKTB yield rose marginally to 0.16%-0.23% vs. 0.15% at December

end, while 6-month HKTB yield increased by 26 bps to 0.44%.

The Fund Manager continued to use overnight deposits and short-term HKTB for liquidity management. The Fund Manager invested in a combination of deposits and paper out to the 3-month/4-

month space, given the steepness in that part of the curve and in order to coincide with the June end timeframe. The fund ended the quarter with a weighted average maturity (WAM) of 37 days vs.

48 days at December end.

The HKMA decision to pause on draining excess liquidity via increased HKTB issuance together with a more aggressive Fed pace of rate hikes is likely to prompt further HKD-USD rate differential

widening, which could lead to defense of the peg on the topside. This could result in tightening Hong Kong Dollar liquidity. While the 3-month space is our preferred option, we would selectively

extend beyond that if we are getting paid appropriately, given our rate expectations. We expect our WAM to stay closer to the lower end of our 40-50 days target range.

H EeRPE SANAERFREENTHELRBREERE(FB)BARARRM - BUBE RBRARPANLRAEL ASTRE (BR)BRIARM -
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 R RE £ ¢ International Growth Fund woemeer . Al (IGFU)

HE NERPERBOREXRBSNBIREREE - RAKER AESREBME2H  YAERERRE HAREFNEETSES - AL HHRERTR
WE - FBAEBFE  URIEEMN - BUNFERKEHEEEBER ° To deliver medium to long-term investment performance that exceeds inflation. Risks are reduced

Obje‘:tives 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.
= BAEMKEZ Unit price as at 28/03/2022 US$37.90 EB KRB Cumulative Performance® (%)
" ESH TR ERIE Unit price at inception US$10.00 318 A L¥:3 BAES
o 3 months Since inception
= i3 HHA Launch date 14/02/1996 279.00
1T%) * Asset Allocation (market/sector)* HIAE RS Period Return® (%)
PR GO bons 0.7% Jms Omerbonds 6% 01/01/21-  01/01/20-  01/0119-  01/01/18-  01/01/17-
FIRIES PV bonds 0.9% Cash & others 6.2% 31/12/21 31/12/20 31/12/19 31/12/18 3112117
Ei7TfE% Euro bonds 3.8% 10.40 12.61 19.30 -7.84 15.28
pESIEES 4 = = .
SET/E% USD bonds 18.2% Nor‘t{] American equities  39.4% 5* ;T‘r ﬁ “§ % TOp 5 Holdlngs (0/0)
) I # % Securities %A E Holdings (%)
Eﬁﬁﬁﬁpﬁefn cauities 14.3% Japanese equities 5.1% [ ,/A\pp|e 26
= 3 # Microsoft 2.1
TABE (hE M, i = Alphabet Inc-CL A 1.6
&%,/ BARIN) Asia PEEERR . = HSBC US Dollar Liquidity Y 1.2
Pacific equities (ex mainland Chl:ese &Hong Kong equities = A | 12
ChinaHK/Japan) 2.4% 2.9% mazon.com Inc .
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Fund outlook ?aﬁ@ ﬁiﬁéwﬁimiﬁxﬁﬁﬁi CIRHBREHREBRTE NS LIS EFRE  HAKRBLHEHRET  GFRBAESREINEESETRETISEET B
FRNESBRAFIZRERRBTURNEIZHERAAER - MELERETH  EPUABRMNRERARZE  RARRENESRWILEBOARE MBI ER - ERRENRMEART - RIRK

P T8 - S5 55 & 30N A s 85 W R 5 A T Bk -

B RS BEERRERBIRASEA - 0 THAHNIZRABRAEESS  AREBERER - A REABEARINYETEERARERR  BOFEBRED - 7

IS ER R - B MSAARLELNMKBUATREAR M- ANTISEBEFRME—HE - AN RANKEHES REFMIBHMOTHRY  FEEGRETS

B FRRGRE - RITR= ?77$%HXHSZ%E£Z%H%EH?%§}EE’J$ETHSI% BEEEINE  HEREMNCEERER - RMARSHS BRDERKRK -

Overall markets closed the quarter lower after robust performance in 2021. Global equities lost ground amidst heightened geopolitical risks in eastern Europe. A new wave of coronavirus disease

(COVID-19) outbreak in China and renewed lockdowns in major cities weighed on Asian equities. Inflationary pressure around the global as well as increasingly hawkish rhetoric from global central

banks with rate hikes has pushed up most of the bond yields. This led to losses broadly seen across fixed income markets from government bonds to Asian credits.

The fund posted losses with overall negative performance driven mainly by unfavorable stocks performance over the quarter. All regional equities ended in negative territory with European stocks being

the worst performers due to the heightened geopolitical tension in Russia and Ukraine. Against the backdrop of inflationary pressure and prospect of higher interest rate, global government bonds lost

ground while Asian bonds and Asian local currency bonds also ended lower.

Recent geopolitical events worsen the outlook for growth and inflation. The key risk for markets now is a stalling in growth or even a recession. However, global supply-side constraints may have

peaked which would ease inflationary pressure and support growth. Historically, markets have rebounded quickly from geopolitical shocks, and market activity in March is in line with this expectation.

However, we are not out of the woods yet and investors should brace for continued market volatility, be realistic about investment market returns, and focus on the long-run. Central bank tightening in

2022 will remain a key headwind to market performance. Notably we expect continued policy easing in China given current growth risks.

i EERZ ARBAEFNEESNNHELRIKREEE(FEB)ARARIRM - BUER  RERARBNCHHEL ASRE (BB BRAFIREMR -
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 30 October 2021.
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. /

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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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.

A1& £ » Wayfoong Provident Fund (WPF)

SARSHIRE B AR REE RS NER L - AESRERZTIMREAE - — K RRETH  MLLEEE - IR
E‘:Fiﬁiﬂ']ﬁ ERFRRE - ELRBERBR ﬁﬂ%%ﬂfﬁmiﬂ@?ﬁ%&i@% Thls fund aims 1o achieve an |nvestment 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.
FH1995F8ABHE  WAB SO EBFEG VI ANBHLAB S IR BB TEERMES « L AESINAE2010F6 A1 T HEMI A £ o This fund was deauthorised by the
Securities and Futures Commission and has not been available to new investors since 8 August 1995. This fund was also closed to new contributions or money with effect from 1 June 2010.
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Objectives

" BA{EARE E Unit price as at 28/03/2022 HK$114.56 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) R -6.61 713 8.36 16.45
HAE %R Period Return® (%)

Since inception
14.56

& R E A Cash & others 10.1%

HAthfE% Other bonds 7.2%
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L i pancsecauiios 66% | -0.15 10.28 11.53 7.31 14.52

HElf&% JPY bonds 1.8%
ERTT{E% Euro bonds 7.5%

R — 5K # &% Top 5 Holdings (%)

Chinese & Hong Kong equities

L " . o
%5T{E% USD bonds  23.3% 17.6% - \ # 3% Securities %8 £ Holdings (%)
g§§§)<2’§fﬁf/§?§/ = US Treasury N/B 1.375% 15/11/2031 1.8
o sia Pacific equities . .
‘ o e o ] WEQE%@A||baba Group Holding Ltd 17
BOMBR =k 47% = & &% i Tencent Holdings 1.6
European equities  9.9% . L.
ERBTA - LLEGMAIRERZHR 100 o " HSBC US Dollar Liquidity Y 1.3
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Overall markets closed the quarter lower after robust performance in 2021. Global equities lost ground amidst heightened geopohtlcal risks in eastern Europe. A new wave of coronavirus disease (COVID-19) outbreak in China and renewed
lockdowns in major cities weighed on Asian equities. Inflationary pressure around the global as well as increasingly hawkish rhetoric from global central banks with rate hikes has pushed up most of the bond yields. This led to losses
broadly seen across fixed income markets from government bonds to Asian credits.

The fund posted losses with overall negative performance driven mainly by unfavorable stocks performance over the quarter. All regional equities ended in negative territory with European stocks being the worst performers due to the
heightened geopolitical tension in Russia and Ukraine. Against the backdrop of inflationary pressure and prospect of higher interest rate, global government bonds lost ground while Asian bonds and Asian local currency bonds also ended
lower.

Recent geopolitical events worsen the outlook for growth and inflation. The key risk for markets now is a stalling in grcrwth or even a recession. However, global supply-side constraints may have peaked which would ease inflationary
pressure and support growth. Historically, markets have rebounded quickly from geopolitical shocks, and market activity in March is in line with this expectation. However, we are not out of the woods yet and investors should brace for
continued market volatility, be realistic about investment market returns, and focus on the long-run. Central bank tightening in 2022 will remain a key headwind to market performance. Notably we expect continued policy easing in China
given current growth risks.

s HERE BARAERFARAENTHELRRRATE (FE)ERAREM - BUEE REXREHANERHELAZRE (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.

PR 23& £ e International Provident Fund (IPF)

Bif| BRABSOEBARMEBREPRQERSNBEREOOR AEGRERSTHBERSG  —REERRBERETHNERETA ML ERE - ZR
Obiectives B TENRBEERS ELREKEBRENE S WM FHERE T F5% (PAE 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.

H1995F8A8RHE WA S EREFE G 2 EAREHILATES 2R AR TEEANES - WAEDIFH2010F6A1HETHENFH KL E & - 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.
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EIKH%‘T’%Japaneseequities 57% 5*;%%%3% Top 5 Holdings (V)
PEREBRSR iti & H o
S£5L1%% USD bonds 22.9% Chinese & Hong Kong ecities i#3F Securities A & Holdings (%)
/—r 5.8% = US Treasury N/B 1.375% 15/11/2031 1.7
TARE (hENM, EE ]
BN E -, V‘ HARRSN) Asia Pacific equities - %pipﬁ"jle\/licrosoft ‘11471
European equities 7.3% (ex mainland China/HK/Japan) 2 o E
4.8% = HSBC US Dollar Liquidity Y 1.2
SRR RS 100 - * iShares Global Energy ETF 1.2

Percentage may not add up to 100 due to rounding.
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Overall markets closed the quarter lower after robust performance in 2021. Global equities lost ground amidst heightened geopolitical risks in eastern Europe. A new wave of coronavirus disease (COVID-19) outbreak in China and renewed
lockdowns in major cities weighed on Asian equities. Inflationary pressure around the global as well as increasingly hawkish rhetoric from global central banks with rate hikes has pushed up most of the bond yields. This led to losses
broadly seen across fixed income markets from government bonds to Asian credits.

The fund posted losses with overall negative performance driven mainly by unfavorable stocks performance over the quarter. All regional equities ended in negative territory with European stocks being the worst performers due to the
heightened geopolitical tension in Russia and Ukraine. Against the backdrop of inflationary pressure and prospect of higher interest rate, global government bonds lost ground while Asian bonds and Asian local currency bonds also ended
lower.

Recent geopolitical events worsen the outlook for growth and inflation. The key risk for markets now is a stalling in growth or even a recession. However, global supply-side constraints may have peaked which would ease inflationary
pressure and support growth. Historically, markets have rebounded quickly from geopolitical shocks, and market activity in March is in line with this expectation. However, we are not out of the woods yet and investors should brace for
continued market volatility, be realistic about investment market returns, and focus on the long-run. Central bank tightening in 2022 will remain a key headwind to market performance. Notably we expect continued policy easing in China
given current growth risks.
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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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B | * 200051 AIRE - ZESERCHEFEEH  The fund was unitised on 1 January 2000.
Remarks | ¥ ZHEEBRUFREE —EHERN B ERE o Cumulative performance is calculated based on the unit price of the last valuation day at the end of the quarter
§ HiREIMUE FHk—EEEBHER(ERFTE - Period retumns are calculated based on the unit price of the last business day of each year.
ZERBAANEIR YR IEE S EELEE EFEYEEFETE - 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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